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

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

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

About 90 principal series and over 300 components are used in pré
paring BCD. Almost all of the basic data have been published by the sourée
agency. A complete list of series titles and the sources of data is shown on
the back cover of this report.

Dlgltlze“q‘f& r'r:rrrr rrm rrrr rrn
http://fragé&r’ R
Federal Reserve Bank of St Louis

r"“hH W




BUSINESS CYCLE June 1967

DEVELOPMENTS

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

DATA THROUGH MAY
Series ES1 No. 67-6

CONTENTS

Cross-Classification of Business Indicators by Economic Process and Cyclical
Timing e iii

Background Materials . _._____________ ______ ____________________ iv

New Features and Changes for This Issue __ . ________________ v

3 Census Projects on Economic Fluctuations _____ . __________________ vi

Descriptions and Procedures

Introduction ____ .. 1
Timing Classification __________________________________________ 1
 Economic Process Classification ____.______________________________ 2
“Short List” of Indicators . __________________________ __________ 2
Method of Presentation ___________ . ____ . ___ 2
Concepts and Procedures ____________________ e ___ 2
References __..________________..___________________-____; _______ 2
Howto Read Charts 1 and 2 .. .. e __. 4

Section One—Basic Data

Table 1. Changes Over 4 Latest Months ______________________._____ 6
Chart 1. Business Cycle Series From 1948 to Present _ __________________ 9
Table 2. Latest Data for Business Cycle Series __ ______________________ 29

Section Two—Analytical Measures

Table 3. Distribution of “Highs” for Current and Comparative Periods ____ 44
Chart 2. Diffusion Indexes From 1948 to Present _____________________ 45
Table 4. Latest Data for Diffusion Indexes _________________.________ 48
Table 5. Selected Diffusion Indexes and Components - _________________ 52

Section Three—Cyclical Comparisons

Chart 3. Comparisons of Reference Cycles __ ______________________.__ 64



CONTENTS

Contirnued

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

Appendixes
Appendix A. Business Cycle Expansions and Contractions in the United
' States: 1854 to 1961 _______________ . __ 69

Appendix B. Specific Trough and Peak Dates for Selected Business
Indicators __ ... o ____ 70

Appendix C. Average Changes and Related Measures for Business Cycle
Series _ e 72

Appendix D. Current Adjustment Factors for Business Cycle Series _______ 76

Appendix E. Percent Change for Selected Series Over Contraction and
Expansion Periods of Business Cycles: 1920 to 1961 __._ 77

Appendix F. Historical Data for Selected Series __ ___ . ____________.____ 78

Index

Series Finding Guide ___________________________ . 80



Cross-Classification of Business Indicators by

‘Economic Process and Cyclical Timing

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

Cyclical NBER NBER ~ NBER OTHER
Timing LEADING INDICATORS ROUGHLY COINGIDENT LAGGING INDICATORS SELECTED U.S. SERIES
Economic (36 series) INDICATORS (11 series) (16 series)
Process (25 series)
(. EMPLOYMENT AND Marginal employment, Job vacancies Long-duration unemployment
UNEMPLOYMENT adjustments (2 series) (T series) - .
(14 series) (5 series) Comprehensive employment
(3 series)

Comprehensive unemployment
(3 series)

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

11l FIXED CAPITAL
INVESTMENT
(14 series)

| Formation of business

enterprises

(2 series) :
New investment commitments

(8 series)

IV. INVENTORIES AND
‘INVENTORY
INVESTMENT
(9 series)

Inventory investment
and purchasing
(7 series)

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

Sensitive commodity prices
(1 series)

Stock: prices
(1 series)

Profits and profit margins
(4 series)

VI. MONEY AND CREDIT
(17 series)

Vil. FOREIGN TRADE
AND PAYMENTS
(6 series)

Flows of money and credit
(6 series)

Credit difficulties

(2 series)

VIil. FEDERAL
GOVERNMENT
ACTIVITIES
(9 series)
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Comprehensive production
(3 series)
Comprehensive income
(2 series)
Comprehensive consumption
and trade (3 series)

Backlog of investment
commitments
(2 series)

Comprehensive wholesale prices
(2 series)

Bank reserves
(1 series)
Money market interest

rates
(4 series)

S

Investment expenditures
(2 series)

Inventories
(2 series)

Unit labor costs
(2 series)

Qutstanding debt
(2 series)

Interest rates on
business loans and mortgages
(2 series)

Comprehensive retail
prices (1 series)

Foreign trade and
payments
(6 series)

e 5 5 i O B

Federal Govérnment
activities
(9 series)
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BACKGROUND MATERIALS

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

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

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

1. The major principle of classification is a four-
fold grouping by cyclical timing: Leading, roughly
coincident, and lagging indicators, and other selected
series. The first three categories take into account
timing at both peaks and troughs; the fourth group
includes economic activities that have an important
role in business cycles but have displayed a less
regular relation to them. The new list of indicators
includes 36 leading series, 25 roughly coincident
series, 11 lagging series, and 16 series unclassified
by timing—88 series in all; 69 are monthly and
19 are quarterly. This list includes 13 series not on
the previous NBER list and omits 5 series. In addi-
tion, 14 series previously unclassified by timing are
assigned a timing classification.

2. The type of economic process represented by
the series is used as a secondary principle of classi-
fication, with emphasis on the processes that are
important for business cycle analysis. The 88 U.S.
series are classified into eight major groups: (I)
Employment and Unemployment, 14 series; (II)
Production, Income, Consumption, and Trade, 8
series; (III) Fixed Capital Investment, 14 series;

(IV) Inventories and Inventory Investment, 9 series;-

(V) Prices, Costs, and Profits, 11 series; (VI) Money
and Credit, 17 series; (VII) Foreign Trade and
Payments, 6 series; and (VIII) Federal Government
Activities, 9 series. Each of these major categories
is subdivided into economic processes that exhibit
rather distinct differences in cyclical timing. For
example, under Fixed Capital Investment, new in-
vestment commitments are distinguished from invest-
ment expenditures. A ninth group on economic
activity in other countries (7 series) is also provided.

Federal Reserve Bank of St. Louis

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

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

13 series new to the 1966 list:

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

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



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

Changes in this issue are as follows:

1. The series on the Federal cash budget (series 82,
83, and 84) are now shown throughout the report on a
quarterly‘basis only, This change was made because of
the difficulty of adjusting current monthly data on
Federal cash fecéipts for the accelerated schedule of
corporate tax collections. Sinée thése quarterly series
are seasonally adjusted by the source agencies, seasonal
factors for series 82 and 83 will no longer be shown in

appendix D,

2. The series on U.S.balance of payments (series 89%a
and 89b) have been revised by the source agency from the

first quarter 1960 to date.

3. Series 6, manufacturers' new orders, durable goods
industries, is shown historically in appendix F because
of revisions (1948 through 1952) that have been made in

the series since it was shown in this report in May 1964.

bo Appendix F includes historical data for series 6,
82, 83, 84, 89a, and 89b,

The July issue of BUSINESS CYCLE DEVELOPMENTS is
scheduled for release on July 27,
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CENSUS METHOD 1!l ADJUSTMENT PROGRAM. A time series compufer
program for measuring and analyzing seasonal, trading-day, cyclical, and
irregular fluctuations and the relations among them. This program is
particularly useful in analyzing economic fluctuations which take place
within a year.

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

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

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

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

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

vi



DESCRIPTIONS
AND |
PROCEDURES

INTRODUCTION

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

The causal relations among various economic proc-
esses are primarily responsible for the cumulative
nature of cyclical forces and explain why expansions
have eventually turned into recessions and recessions

into expansions. Cyclical fluctuations in production -

and employment are preceded by fluctuations in
measures which relate to future rather than current
production—measures such as new orders for durable
goods, formation of new business enterprises, and ac-
cessions to payrolls. They are followed by fluctuations
in various economic costs, such as labor costs, interest
rates, fulfillment of long-term commitments, and hold-
ings of inventories and debts.

TIMING CLASSIFICATION

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

ging” indicators. T‘licse indicators are described as
follows:

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

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

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

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

 The business cycle turning dates used in this report

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

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



2

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

ECONOMIC PROCESS CLASSIFICATION

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

“SHORT LIST” OF INDICATORS

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

METHOD OF PRESENTATION

This report consists of three major sections as follows:

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

Analytical Measures (chart 2, tables 3 to 5).—Meas-
ures are presented which help to determine the
magnitude and scope of current changes in different
processes, industries, and areas, and aid in evaluat-

_ ing the prospects of a turning point in the business
cycle. )

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

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

CONCEPTS AND PROCEDURES

Several other concepts and procedures -used in this
report are summarized below: '
Adjustments for average seasonal fluctuations are
often necessary to bring out the underlying cyclical
trends of a series. In most cases, the seasonally ad-

Federal Reserve Bank of St. Louis

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

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

Diffusion indexes are simple summary measures
which express what percentage of the components of an

" aggregate series has risen over given time spans. Their

turning points tend to lead those of the aggregate.
Series numbers preceded by “D” designate diffusion
indexes. Many of the component series used to make
up the diffusion indexes are shown in table 5.

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

Certain appendix materials are presented regularly
in this report. These materials include historical data,
adjustment factors, peak and trough dates, and other
information helpful in interpreting trends in the indi-
cators.

REFERENCES

Fuller explanations of the use of indicators of aggregate
economic activity in analyzing current business condi-
tions and prospects may be found in the following
references:

(1) Alexander, Sidney S. “Rate of Change Ap-
proaches to Forecasting—Diffusion Indexes and
First Differences,” The Economic Journal,
June 1958, pp. 288-301.

(2) Broida, Arthur L. “Diffusion Indexes,” Amer-

" ican Statistician vol. IX, No. 2 (June 1955),
pp. 7-16.

(3) Burns, Arthur F. and Mitchell, Wesley C.

Measuring Business Cycles. New York: Na-
tional Bureau of Economic Research, Inc.,
1946.
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(5)

(6)

)

(8)

Daly, D. J. and White, D. A. “Economic Indi-
cators in the 1960’s,” Proceedings of the Busi-
ness and Economics Statistics Section, American
Statistical Association, August 1966, pt. V, pp.
64-75.

Gordon, R. A. “Alternative Approaches to
Forecasting: The Recent Work of the National
Burean,” The Review of Economics and Statis-
tics vol. XLIV, No. 3 (August 1962), pp. 284-
291,

Lempert, Leonard H. “Leading Indicators,”
How Business Economists Forecast (William F.
Butler and Robert A. Kavesh, Ed.) pt. I, ch. 2,
pp- 31-47. Englewood Cliffs, N.J.: Prentice-
Hall, 1966.

Moore, Geoffrey H.,: Editor, Business Cj:(:le
Indicators. New York: National Bureau of
Economic Research, Inc., 1961.

Moore, Geoffrey H. and Shiskin, Julius. Indi-
cators of Business Expansions and Contractions,

(9)

(10)

(11)

(12)

Occasional Paper 103. New York: National
Bureau of Economic Research, Inc., 1967.

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

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

Shiskin, Julius.- Business Cycle Indicators: The
Known and the Unknown. Paper presented at
the 34th session of the International Statistical
Institute, Ottawa, Canada, August 24, 1963.
Washington: Bureau of the Census, 1963.

Shiskin, Julius. Signals of Recession and Re-
covery, Occasional Paper 77. New York:

National Bureau of Economic Research, Inc.,
1961.
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HOW TO READ CHARTS 1 AND 2

Peak (P) of cycle indicates end of CHART 1 — Business Cycle senes . Trough (T) of cycle indicates end
expansion and beginning of Reces- May) (Feb.] recession and beginning of Expe

sion (shaded areas) as designated Pl sion as designated by NBER.
by NBER.

Arabic number indicates late
month for which data are plotte
(""3"=March)

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

Roman number indicates late
quarter for which data are plotte
(“_II" =second quarter)

Solid line indicates monthly data. - .
. Dotted line indicates anticipati

data.

or MCD moving averages.*)

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

Various scales are used to hig
light the patterns of the individy
series. “Scale A" is an arithmel
scale, “scale L-1" is a logarithi
scale with 1 cycle in a given d
tance, “scale L-2" is a logarithor
scale with 2 cycles in that distanc
etc. The scales should be carefu
noted hecause they show wheth
Solid line with plotting pomts indi- or not the plotted lines for vario
cates quarterly data. » : series are directly comparable.

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

CHART 2 - Diffusion Indexes
Solid line indicates month|y data - Scale shows percent of componen
over 6- or 9-month spans.. T ' - rising,

Broken line indicates monthly data Arabic number indicates late

B
. ‘ . ‘ 0 month for which data are used
over L-month spans. \ - 7 B‘Tm\computmg the indexes. (2"

February)

Solid line with plotting points indi- &t g . ,
cates quarterly data over various s el p
spans. 1

Roman number indicates late
quarter for which data are used
computing the indexes. (“IV"
fourth quarter)

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

moving averages are plotted 1%, 2, or dicates quarterly data over vario
212 months, respectively, behind 'the

actual data. See appendix C for a de- A et i e s i intervals. This line is also used
scription of MCD moving averages. ; indicate anticipated quarterly dat

Broken line with plotting points i

HOW TO LOCATE A SERIES

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

Prices., costs, and profifs
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Employment and unemployment
Production, income, consumption, and frade
Fixed capital investment

Prices, costs, and profits
Money and credit
LAGGING INDICATORS ’

Employment and unemployment
Fixed capital investment
Inventories and inventory investment

Prices, costs, and profits

Money and credit

OTHER U.S. SERIES

Prices, costs, and profits
Foreign trade and payments
Federal Government activities

INTERNATIONAL COMPARISONS
Industrial production indexes for selected foreign countries
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Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

JUNE 1967 de

Basic datal Average percent change® 2] Current percent change 3
Series May '66 | May'66 | 1953to | Feb. | Mar. | Apr.
(See complete titles and sources on Unit of Feb. Mar. Apr. May | todate| todate | 1965 | to | to o
back cover) measure 1967 1967 1967 1967 (with, | (without | (without Mar. | Apr. | May
sign* | sign)> | sign)® 6] 1967 | 1967 | 1967
LEADING INDICATORS

l. EMPLOYMENT AND UNEMPLOYMENT
Marginal Employment Adjustments:

*1. Avg. workweek, prod. workers, mfg. . ... Hours ........ 40.3 40.4 40,5 p40.3 -0.2 0.6 0.5 +0.2{ +0.2| -0.5
*30. Nonagri. placements all industries Thousands. . . .. 519 497 474 pi48] -1.0 3.9 1.8] -4.2| -4.6] -5.5

2. Accession rate, manufacturing........ | Per 100 employ. . 4.2 4.2 p4.0 (NA) -2.0 5.4 4.6]  0.0] -4.8] (NA)

5. Avg. weekly initial claims, State 5

unemployment insurance (inverted °) .| Thousands. . .. 242 256 263 234 -2.5 8.7 5.0] -5.8] -2.7}+11.0
3. Layoff rate, manufacturing (inverted ). | Per 100 employ. . 1.5 1.7 pl.5 (NA) -4.8] 16.1 8.8| -13.3! +11.8| (NA)
. FIXED CAPITAL INVESTMENT
Formatnon of Business Enterprises:
*38. Index of net business formation . ...... 1957-59=100, ., 103.2| 103.3] 104.0 (NA) -0.2 0.9 0.8] +0.1] +0.7| (NA)

13. New business incorporations ... ...... Number-. ...... 15,987 16,2441 16,760 (NA) +0.1 2.2 2.5] +1.6 +3.2| (NA)
New Investment Commitments:

*6, New orders, durable goods industries. .. | Bil. dollars. ... 22.33] r22.06] r22.32) p23.79 -0.1 3.7 3.8) -1.2] +1.2} +6.6
94. Construction contracts, valve ........ 1957-59=100, . , 143 149 138 1541 +0.1 6.0 6.6] +4.2] -7.41 +11.6
*10. Contracts and orders, plant and equip. .. | Bil. dollars... 5.34 r5.50 r5.40 p5.66 0.0 4.1 4.7} +3.0] ~1.8] +4.8
11. New capital appropnatnons mfg? ..... d0 ..... p5.57 -7.5 9.3 10.4
24, New orders, mach. and equip. indus....|..... 424 r4.32 AA: p4.72 -0.1 3.5 4.2) +1.9) +3.7| +5.4

9. Construction contracts, commercial Mil. sq. ft )

and industrial bunldmgs floor space .., 57.84 56.14 59.04 53.16 -1.0 8.4 9.3 -2.9| +5.2{ -10.0

1. Private nonfarm housing starts. ....... Ann, rate, thous. 1,147} rl,140{ r1,156] pl,286 +0.7 9.4 7.2] -0.61 +1.41 +11.2

*29. New bidg. permits, private housing . 1957-59=100 .. 78.9 81.9 r90.7| p92.3} +0.1 7.7 3.7F +3.8} +10.7} +1.8
IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventory Investment and Purchasing:
21, Change in business inventories, all

industries” 8................... Ann. rate, bil.dol. +5.6 -2.2 6.6 2.3
*31. Change in book value, manufacturing

and trade inventories 8. ...........|..... d..... +2.31 3.8 pel.2 (Na) -1.5 4.3 3.7 +1.5] -2.6] (NA)
31. Purchased materials, percent reportmg

higher inventories. . . ... eenianes Percent . ..... 43 46 37 9f -2.1 7.0 6.5] +7.01 -19.6| +5.4
20, Change in book value, mfrs.’ inven-

tories of materials and suppliesé , , Ann. rate, bil.dol. -1.0 r-0.3 ptl.l (va) -0,2 1.7 1,50 +0.7| +1.4] (NA)
26. Buying policy, prod. mils., commit-

ments 60 days or longer @ , .., .. .. Percent ., ..., 67 68 67 66l -0.4 2.6 5.3 +1.5] -1.5] -1.5
32. Vendor performance, percent leportmg

slower deliveries®.............. [ou.n. do..... 51 38 39 36] -5.5 7.9 7.5] -25.5[ +2.6) 7.7
25. Change in unfilled orders, durable

goods industries®................ Bil. dollars ... -0.30] r~1.07{ r-0.02| p+0.89] -0.04 0.89] 0.48] -0.77! +1.05| +0.91

V. PRICES, COSTS, AND PROFITS

Sensitive Commodity Prices:
*23. Industrial materials prices @........ [ 1957-59=100,, , 105.2 102.5 100.1 99.5 -1.4 1.6 1.3 -2.6{ -2.3| -0.6
Stock Prices:
*19. Stock prices, 500 common stocks ). .. | 1941-43=10 , ,, 87.36] 89.42]1 90.96] 92.59] +0.6 2.5 2.5] +2.4] +1.7] +1.8
Profits and Piofit Margins:
*16. Corporate profits after taxes 7..., ..., | Amn. rate, bil.dol]  r45.6 -2.1 2.1 5.6
22. Ratio, profits to income onglnatmg,

corporate all industries 7,,........ Percent rl2.0 -2.9 2.9 4.2

18. Profltsperdollarofsales mfg?, ..., Cenls,....... 8.5 -2.9 2.9 5.7 ‘

*17. Ratlo pnce to unit labor cost, mfg . ... 1957-59 100, r101.9| rl01.3| rl01.3] plOl.4 -0.3 0.4 0.6] -0.6 0.0 +0.1
. MONEY AND CREDIT : :
Flows of Money and Credit:
98. Change in money supply and time
deposits®, ... ovirtrnnnnn.. .. | Ann.rate percent +12.72] +16.20!  +4.56| p+14.16] +0.90] 6.38| 2.56] +3.48|-11.64| +9.60

85. Change in total U.S. money sunply AR PN +5.64) +16.92 -4.92§ p+13.92) +1.57] 12.27 3.15]+11.28|-21.84 |+18.84
33. Change in mortgage debt®........... Ann. rate bil.dol| +12.13] r+11.93| p+11.84 (¥a) ) -0.46 1.74 1.31] -0.20] -0.09] (Na)
*113. Change in consumer instaliment debta T S +2.59]  +3.17|  +2.56 (NA)] -0.30f 0.79] 0.87) +0.58} -0.61| (Na)-
112. Change in business loans®,.,.......|..... do..... +0.861 +6.83] +9.25] p+1.63] -0.63] s5.87] 2.22] +5.97] +2.42] -7.62
110. Total private borrowing 7...,....... | Amn. rate, mil.dol} péo,372 -6.1 19.1 11.0 ‘
Credit Difficulties:

14, Liabilities of business failures (inv. 3) | Mit. dolars . ,, 111.23 108.87| 110.80 93.00 -8.9 31.4 18,71 +2.1 -1.8] +16.1
39. Delinquency rate, installment loans,

30daysandover (inverted ), ,,,... | Percent . ,,...1 = 1.82 1.90 -1.6 2.5 2.6 -4

6
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btd JUNE 1967

BASIC DATA

CHANGES OVER 4 LATEST MONTHS—Continued

Table 1

Basic data® Average percent change® > | Current percent change®
Series
(See complete titles and sources on - Uni May '66 | May '66 | 1953to | Feb. } Mar [ Apr.
back cover) nit of Feb. Mar, Apr, May to date | todate | 1965 to to to
measure 1967 1967 1967 1967 (with | (without | (without | Mar, Apr. May
signy* | sign)® | sign)® €| 1967 | 1967 1967
IROUGHLY COINCIDENT INDICATORS
1. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies: . Fod L w -
301. Nonagri. job openings unfilled. ........| Thousands.... |. 3748 . 2364 353L = p350 -1.6 2.3 -3.1] -2. -3.0| -0.8
46. Help-wanted advertising............. 1957-59=100. . 190 184 . 181 pl72 -0.6 1.6 3.0} -3.2| -1.6]| =5.0
Comprehensive Employment: . ‘
‘511" Man-hours in nonfarm establishments. .. .| Ann, rate, bil. ‘ S . i
N . man-howrs. .. | 133.52] r133.51] “r132.71] pi32.58] " +0.1 0.4 0.4 0.0] -0.8] -0.1
*41. Employees in nonagri. establishments. . .| Thousands. ... |- 65,497] r65;600| r65,479} p65,435] - +0.2 0.3 0.3] +0.2] -0.2| -0.1
42. Total nonagricultural employment . .....} ..... do..... | 70,247} 69,892} 70,020} 69,637 +0.2 0.4 0.4] -0.5} +0.2| -0.5
Comprehensive Unemployment: .
*43." Unemployment rate, total (inverted ). ..| Percent...... 3.7 3.6 3.7 3.8 +0.2 2.5 3.9] +2.7] -2.8} =2.7
45, Avg. weekly insured unemploy. rate, '
State (inverted 3 ... ....cveienisd onnn .do..... 2.4 2.6 2.6) 2.6] v 2.1 49 4L.2| -8.3] o0.0| 0.0
40, Unemployment rate, married males (inv. )| ... .. do..... 1.6 1.7 1.9 1.9 -0.6 4R 5.1] ~6.2] -11.8 0.0
Ii. PRODUCTION, INCOME, CONSUMPTION,
. AND TRADE
Comprehensive Production: i ’
49. GNP in current dollars”?........ .. ... Ann.rate, bil.dol. 763,7 +1.4 1.4 1.5
*50. GNP in 1958 dollars”.............. B P do..... 656.7} ‘ o] o 0.7 0.7 1.3
*47. Industrial production .......ccuve.i 1957 -59=100. . 156.4) | 156.4| K 1156,0| p155.5 0.0 0.4 1.0 0.0| -0.3} -0.3
Comprehensive Income: | . .
*52. Personal income ...........ou..n. Annrate, bil.dol.|  609.3] 612.7]  614.1] p6l6.9] +0.6 0.6 0.5] +0.6] +0.2| +0.5
53. Wages, salaries in mining, mfg., constr..| ..... do..... 1 160.2] “160.6 160.2f p159.5 +0.3 0.5 0.8] +0.2] -0.2| -0.4
Comprehensive Consumption and Trade: ; ‘
*816. Manufacturirg; and trade sales ........| Mil. dollars... |+ 86,299 r87;458| 986,953 (aY] » +0.2 0.8 1.0] +1.3| -0.6| (NA)
57. Finalsales’....ccovveninnnneninae Ann.rate, bil.dol, 758.1 o 1.7 1.4
*54, Sales of retail stores.........c.0uun Mil. dollats ... |  25,470| r25,739] r25,923| pR6,069 +0.5 1.0 1.0] +1l.1j +0.7| +0.6
[ll. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments: : P 1 " ’
96. Unfilled orders, durable goods indus. ...| Bil. dollars ... 7513 r74.06| » r74.04)° 7493} + +0.6 1.2 1.4] -1.4 0.0 +1.2
97. Backlog of capital appropriations, mfg> . ..... do..... veo|l PpR0O.32 ‘ o 0.0 1.3 6.6} -1.9
V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, industrial :
commoditieﬁ [0 JR T 1957 -59=100 106.0{ ':106.0 106.0 106.0 +0.1 0.1 0.2 0.0 0.0 0.0
58. Wholesale prices, manufactured goods&@.| ..... do..... 106.4 106.3 106,2| 106.3]  +0.1 0.1 0,2} ~0.1} -0.1] +0.1
VI. MONEY AND CREDIT
Bank Reserves:
93. Free reserves © (inverted >) @ ....... Mil. dollars . -4 +236 +175 p+266 -52 78 98] -240f 61 -91
Money Market Interest Rates: : -
114, Treasury billrate@® ............... Percent...... 4.55 4,29 3.85 3.64 -1.9 4.8 6.7 ~5.7| -10.3| =5.5
116. Corporate bond yieldS@ .. ...ovvevns] vunen do..... 5.35 5.55 5.59 5.90] +0.6 3.0 1.6] +3.7{ +0.7] +5.5
115. Treasury bond yields@............ N R do..... 44T L.45 4.51 4.76 +0.4 2.0 1.6] «0.4| +1.3| +5.5
117. Municipal bond yieldS@) .....oovvendf ovnnn do..... 3.52 3.55 3.60 3.89] - +0.6 3.2 2.5] +0.9] +1.4| +8.1
LAGGING INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
*Lozng l[}uratitin Unemployment: oved
502. Unemployment rate, persons unemploye . . j .
15 weeks and over (inverted ). .... ..| Percent...... 0.6 0.6 0.6 0.5] " +2.4 5,2 6.5] 0.0] 0.0]+16.7,
Il FIXED CAPITAL INVESTMENT
Investment Expenditures:
*61. Business expenditures, new plant and . Coe o . . , , : i
equipment”. ... ... . i i Ann.rate, bil.dol. 61.65 . raél.55 +0.6 1.6 3.2 .. -0.2,
505. Machinery and equipment sales and - " S B A : ‘
business construction expenditures, .. 1 .....d0..... b 75,440 75.16| - p72.87 (Na) +0.3) 1.2 1.6) -0.4] -3.00 (NA) ;
Digitized for FRASER
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. _Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS—Continued

JUNE 1967 b‘d

Basic data* Average percent change®> 2 { Current percent change3
Series May '66 | May'66 | 1953t0 | Feb. | Mar. | Apr.
(See complete titles and sources on Unit of Feb. Mar, Apr. May | todate | todate | 1965 to to to
back cover) measure 1967 1967 1967 1967 | (with | (without | (without | Mar. | Apr. | Ma
sign)* | sign)® | sign)® ¢} 1967 | 1967 1967
LAGGING INDICATORS-Continued
V. INVENTORIES AND INVENTORY
_ INVESTMENT
Inventories:
*71. Book value, mfg. and trade inventories . .[ Bil. doltars.... | 136.78] r137.09| p137.19 (NA) +0.8 0.8 0.5] +0.2] +0,1{ (Na)
X k value, mfrs,” inventories of
& ngisxedugog:!sr. ...... v reereies veeauto,. .., 26.67| 1r26.83] p27.06 (va)] +1a1 1.1 0.6] +0.6] +0.9| (Na)
V. PRICES, COSTS, AND FROFITS
Unit Labor Costs: )
68, Labor cost (cur. dol.) per unit of gross .
product (1958 dol.), nonfin. corp.” ....[Dollars....... r,712 +1.3 1.3 0.8
*62. Labor cost per unit of output, mfg . ..... 19§7-57100... | rl04.4| rl04.9( rl04.8| plO4.8] +0.4 0.4 0.5] +0.5{ ~0.1}| 0.0
VI. MONEY AND CREDIT
Outstanding Debt:
66. Consumer instaltment debt ........... Mil. dollars ... | 73,962] 74,226 74,439 (NA)}]  +0.5 0.5 0.8| +0.4] +0.3[ (Na)
*72, Commercial and industrial loans
outstanding .......ooiiuiiiiian RN 60,525 61,167| 62,407] pé1,898f +0.8 1.2 1,0] +1.1} +2,0} -0.8
Interest Rates on Business Loans and
Mortgages:
*67. Bank rates on short-term business
0aNS @ ..uviiirininnaananans Percent ...... 6.13 +1.9 3.8 2.0
118. Mortgage yields, residential@........| ..... do..... 6.46 6,35 6.29 6.44 +0.2 1.5 0.1] -1.7] -0.9] +2.4
OTHER SELECTED U.S. SERIES
V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices:
81.p,Consumer prices@........ Cereans 1957 59 <100 .. 114.8] 115.0f 115.3 (NA) +0.2 0.2 0.2] +0.2| +0.3| (NA)
Vi. FOREIGN TRADE AND PAYMENTS
89. ' U.S, balance of payments? 8
a. Liquidity balance basis.......... | Mil. dollars ... T-544, -141 141 341
b. Official settiements basis.........}..... do. r-1,822 =549 1,240 492
88. Merchandise trade balance ® (inverted 3).| .....do..... +397.11 r+384.4] r+435.4) +426.2 -6.5 67.1 58,41 +12.7} -51.0] +9.2
86. Exports, excluding military aid, .......J1..... do..... 2,601.21r2,569.11r2,659.4 | 2,544.8] +0.5 2.9 3. -1.2] +3.5) -4.
861. Export orders, durables exc. mot. veh.®.| .....do..... 833 r905 p769 (NA) +0.2| 18.5 12.4] +8.6|-15.0 (NA
862. Export orders, nonelectrical machinery. . .| 1957-59=100 ., 196 r252 pR14 (va)] +0.6 9.0 6.3] +28.6| -25.1| (¥a)
87. General importS........vvnvennnn.. Mil. dollars ... | 2,204.1| 2,184.7) 2,224.0] 2,118.6] +0.3 3.4 3.0} -0.9] +1.8] -4.7
VIlIl. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-),
:_nat'l. income and prod. acct.? 8......| Ann.rate, bil. gol.| »-10.5 -4.8 i4.8 2.5
84, :Federal cash surplus (+) or deficit ()7 ©.| ..... do..... r-1.1 -5.3} 144 4.8
83. Federal cash receipts from public” .....]..... do... r155.4 -0.5 5.0 3.4
82. Federal cash payments to public”...... PR | PN rl56.5 +3.1 6.8 3.8
101. National defense purchases, current.
dollars 7 . veerunrannoannaaanns PR I 69.7 +6.9 6.9 2.3
91, Defense Dept. obligations, total ... .... Mil. dollars ... 6,595 6,343 6,211 (NA) +2.8| 12.5 13.9) -3.8| -2.1 (Na)
90. Defense Dept. oblig., procurement. .....{..... do..... 2,140 1,903 1,715 (wa) +2,6 17.7 27.41 %11.1| -9.9{ . (N4)
99. New orders, defense products......... Bil. doilars ... 3.33 3.24 r3.33 p3.78 +4.3 17.5 22.51 -2.7] +2.81+13.5
92. Military contract awards in U.S, .......[Mil. dollars ... 3,880 2,662] 2,78, )l 1) 15.4(  24.5] -31.4| +4.6] (NA)
*Series included in the 1966 NBER “short list” of indicators. @Not seasonally adjusted. ~ NA =not available; r =revised; p= preliminary; e =estimated; a=anticipated,
eries are seasonally adjusted except for those series, indicated by @), that appear to contain no seasonal movement, See additional basic data and notes in
table 2, Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods.

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

. 43, 45, 88, 93, and 502).

declines as rises (see series, 3, 5, 14, 39, 4
“change” qualifications.
series, the period covered is 1953-65.

lures are piaced in the last month of iquarter. *

8
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Average comguted with regard to sign.  ° Aver:dge computed without regard to sign.
Quarterly series; figures are plac

; in the middle month of quarter.
minus amounts, the changes are month-to-month (or quarter-to-quarter) differences

expressed in the same unit of measure as the basic data, rather than in percentages.

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

o _‘The period varies among the series; however, for most
Since basic data for this series are expressed in plus or

Fig-



Chart 1A

bed s BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT |

Leading Indicators
I.. EMPLOYMENT AND UNEMPLOYMENT

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

i e ot - o

Marginal Employment Adjustments

i : i ¥ |
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; o ‘ : ; - 42
*1. Avg. workweek, prod. wkis., mfg. (hours)

41 —

Seale A

y 4@.:.

39—

1 708 —
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| 500
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1 490 -

2, Accession rate, mfg, {per 100 employgggl
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Scale A

150

1 200

- 250

Scale L-2

1 300 -
350
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3. Layoff rate, mfg. (per 100 employees—inverted scale)
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1948 49 30 3 52 53 54 55 56 87 58 59 60 61 62 63 &4 65 66 67 1968
See 'Mow to Read Charts 1 and 2, page 4. Asterisk {*] identifies series on 'shiort list’. Current date for these serigs are shawn on page 29.

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



Chart 1A

'BASIC DATA bed

3 JUNE 1967
g BUSINESS CYCLE SERIES FROM 1948 to PRESENT- Continued
Leading Indicators—-Continued

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

Formation of Business Enterprises

130 4
120 7]

”38 index of nat Bus. formation {1957-59=100)

\mm P Mﬂ:,ﬂ:
W N N\~

Scale L-1

: ‘ ‘ 13. New bus. incorporations [thous)
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e o e e e e e et e _— —- —— 1
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1' *5. New orders, dur. goods indus. (bil. dol.) 25 | o
| | | a1
G e . i - : 5 - R . i f‘ﬁ@ o g
e oo e ey 1 o im et et m o oo - e B e = e+ - ym i Mo + . . ﬁSz
v o ey 208
94. Construction contracts, total value [index: 1 ... ! v
1957-59=100, MCD‘ moving avg.=5- term) ) 1 P
o Y B-a B0y =
W
T ﬂ25=
i
R [
8 =
ﬁ ~ 73
! i j S [
*10. Contracts and orders. plant and equip. (bil. dol.) 5
'~ TN 3
‘ ‘ . l Av ‘ 4- ;’:
E i N
A A P . f 31
vV v U : ‘ ‘ f
; 2-

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968
See ‘How to Read Charts 1 and 2,' page 4. Asterisk {*) identifies series on ‘short list’. Current data for these series are shown on pages 29 and 30.
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Chart 1A

bed v 156 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT—Continued g

Leading Indicators —Continued
1. FIXED CAPITAL INVESTMENT - Continued

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

i
i & ‘. : i
i i e aodp bl

N New! caita bil. dol.
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] i

Scals L-2

R MRS e e
L i

 24. New orders, mach. and equip. Indus. (bil. dol.}

9. Constr. contracts; com. aﬁd indus'. [mil. sq. gt.

of floor. area; MCD movig avg.—~6-term] AT o
: i : ]
: ; [ @‘;.m%«mﬁv!uwA 5@:: %,;
@
| : ! o : | ; A ; [ @
e e e e e S e B a i bk onemd Q0 =

- Uu 30 -

1. Private nonfarm housing starts {ann. rate,
millions; MCD moving avg.—6-term)

£ Ko 7l b e oo s 2.0

N B

1.4 5

‘ ;L,; ﬁ 124

Seals L-2

*29. New bldg. permits, private i
housing units: (index: 1957-59=100]. "7

128
100
g
@
0| §
w
‘ 60

TR WPV EORR S

1948 49 50 51 52 53 54 55 56 57 S8 59
See 'How to Read Charts 1 and 2,’ page 4. Asterisk {*) identifies series on ‘short list’. Current data for these series are shown on page 30.
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Chart 1A

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued

- Leading Indicators—Continued
IZ. INVENTORIES AND INVENTORY INVESTMENT

{Nov.) (Oct.) (July) (Aug.] (Juty) (Apr.} (Mayj [Feb.)
P T P T P T P T
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‘ +20
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75 9

o

=)

i
Scale A

[EPR — [ 253
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S - S s i et ey S

supplies {amn. rate, bil. dot.; MCD moving avg.—6-term)

o e e - . . P 100 -

: 26. Buying policy, prod. mtls., percent of companies
reporting commitments 60 days or longer
Pre—" e e 75-:
: \W/\ C%
ol ;
\ 4 -v ‘ 50 P,
e ‘ ‘ — - - T

1948 49 50 51 52 53 4 5% 1] 57 58 59 60 61 62 63 84 65 66 67 1968
Sce ‘Hew to Read Charts 1 and 2, page 4. Asterisk |*) identifics series on ‘short fist’. Current data for these series are shown on page 30.
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Chart 1A

bed s e BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued ’

Leading indicators—~Continued
IZ. INVENTORIES AND INVENTORY INVESTMENT — Continued

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

- T
¢ 3

e

N I P AN )

1 A M_\/\ AL A ; | ]

mu/ NANVARAYVAR V- N S

Scale A

25-

It > ) b | ; z ! : ! \ i
. /\/\ 25, Changs In unfilled orders, dur. goods indus. (bl. dol'MCD moving avg.—4-tem) | Q
| i [ i G ; ) ' | i i 31 | I RN ;

Scale A

-2

I PR'CFS COSTS AND PROFITS
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i
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80 ~
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T — AR e e 504
it ! { ‘ i i | i : sgc
‘ ! / L9, Stock pnces 500 common R
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! i i ! Bk

Scale L-2

30

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 [-1:3 65 66 67 1968
See 'How to Read Charts 1 and 2, page 4. Asterisk |*] identifies series on 'short list’. Gurrent data for these series are shown on pages 3i and 32.
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Chart 1A

BASIC DATA

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

Y . PRICES, COSTS, AND PROFITS-Continued
{Nov.) [Oct.)

{uly) (Aug.)

[May] (Feb.]
P T

JUNE 1967 b‘d

o e
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»
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59 60 61
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64 65 66

See "How to Read Charts 1 and 2, page 4. Asterisk (*) identifies series on ‘short list’. Current data for these series are shown on page 32.
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de JUNE 1967

YI. MONEY AND CREDIT

(Nov.} [Oct.}
P T

{July} (Aug.)

BASIC DATA

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

[

Flows of Money and Credit

1 T

(tuly) (Apr.)
P T

i

e e
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P T
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1
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— !

i

moving avg.-6-term)

H !fj
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e
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i 52
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1948 49 50 51 62 &3 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968

See 'How to Read Charts 1 and 2,’ page 4. Asterisk (*) identifies series on 'short list’.

Current data for these series are shown on page 33.
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Chart 1A

| BASIC DATA | [ Y |

BUSINESS CYCLE SERIES FROM 1948 to PRESENT ~Continued
Leading Indicators-Continued
YI. MONEY AND CREDIT ~Continued

{Nov.} {Oct.} {july) (Aug.) {July) (Apr.} {May] (Feb.}
PT o PT o hT P

Flows of Money and Credit—Continued

ey 100
b e % Rt S 4 e o et g o+ e o - [P 8@ =
_ H0. Total private berrowing, Q [ann. rate, bil. dol.)
e e e e e 1 1 o i e . . g%
i G‘DD
| e
L&
e e e @ —— - b s e e s e e Q@L 551
. M. Liab. of bus. fallres (mil. dol.— inverted scale; s
MCD moving avg.—6-term) ‘ ﬁ
S R 8 -
{ I
H ‘ &
S e — ?": . ‘ 80 :3
B S e o) g 109
) 5§ @
e — , \t & B 120-
- — = - i - 140
e # - ey 1604
- - — —_— 3; - ? S es s 2 ﬂ@@ ot
) T " 7'38. Delinquency rate, 30 days and over, total -
installment loans (percent—inverted scale) !
SREE

o e et s e = S 4 iAo o o s e s . 4o e e T

1948 49 50 81 32 53 94 55 56 87 88 59 80 61 62 63 64 (539) 66 67
Sco How o Rood Charts 1 ond 2, page 4. Curent data far dhese scries ar shown en poge 33.
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Chart 1B

de JUNE 1967 BASIC DATA

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

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.} jOct.) {luly) (Aug.) {July] {Apr.) {May] {Feb.)
P T P T P T P T
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See ‘How to Read Charts | and 2, page 4. Asterisk (%) identifies serles on ‘shert lst'. Curront data for these serias are shown on page 34,
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Chart 1B

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

Roughly Coincident Indicators—Continued
1. EMPLOYMENT AND UNEMPLOYMENT-Continued

{Nov.} {Oct.) (July) {Aug.) (July) (Apr.} (May) (Feb.)
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See ‘Wow o Read Charts 1 ond 2,’ page 4, Asterisk (*) identifies series on 'short list’, Current data for these serles are shown on pages 34 and 35.
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hart 1B

. Cl
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued E‘
|t
Roughly Coincident Indicators-Continued
II. PRODUCTION, INCOME, CONSUMPTION, AND TRADE ~Continued

(Nov.) (Oct.) {July} (Aug.} (July) [Apr.) {May) (Feb.)
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See ‘How to Read Charts 1 and 2,’ page 4. Asterisk {*) identifies series on 'short list’. Current data for these series are shiown on page 35.
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Chart 1B

BASIC DATA JUNE 1967

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

IIL. FIXED CAPITAL INVESTMENT

(Nov.) (Oct.} {luly] (Aug.) {July] {Apr.) {¥ay) [Feb.)
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See "How to Road Charts 1 end 2,° page 4. Gurrent data for these series are shown on page 36 .
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Chart 1B!

bed 5o BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Roughly Ceincident indicators-Continued

Y1 . MONEY AND CREDIT
{Nov.) (Oct.} . {duly! {Aug.) {July) {Rgr.) {May] [Feh.)

P T P07 P T g T
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Scals A

Seals A

114. Treasury bill rate [percent)
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115. Treasury bond yields (percent)
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1948 49 50 51 52 53 54 85 56 57 58 59 60 61 62 63 64 65 &6 67 1968
See ‘How to Read Charts 1 and 2, page 4. Current date for these series are shown on page 36.
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Chart 1¢

" BASIC DATA JUNE 1967 de

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.) (Oct.) (July} [Aug.) (July) (Apr.) {May) (Feb.)
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See 'How to Read Charts ? and 2, page 4. Asterisk (*] identifies series on ‘short list'. Current data for these series are shown on page 37.
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bc d JUNE 1967

Y . PRICES, COSTS, AND PROFITS

| BASIC DATA ¥
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued M
Lagging Indicators-Continued iy

-4 100
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See 'How to Read Charts § and 2, page 4. Asterisk (*] identifies series on 'short list'. Current data for these series are shown on page 38.
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Chart 10

BASIC DATA JUNE 1967 bcd
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Other Selected U.S. Series

Y .PRICES, COSTS, AND PROFITS
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See 'How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on page 39.
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Chart 1D
bed o o BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Other Selected U.S. Series-Continued

VII. FOREIGN TRADE AND PAYMENTS ~Continued
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See 'How to Read Charts 1 and 2,' page 4. Current data for these series are shown on page 39.
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Digitized for

Chart 1D

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

Other Selected U.S. Series-Continued
YIII. FEDERAL GOVERNMENT ACTIVITIES
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See ‘How to Read Charts 1 and 2.’ page 4. Current data for these series are shown on page 40.
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Chart1D.

bcd JUNE 1967 BAS'C DATA ;
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
‘ Other Selected U.S. Series-Continued -

YII. FEDERAL GOVERNMENT ACTIVITIES-Continued
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See "How to Read Charts t and 2,’ page 4. Current data for these series ave shown on page 40.
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Chart 1E

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

International Comparisons

IX . INDUSTRIAL PRODUCTION INDEXES
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See ‘How to Read Charts 1 and 2," page 4. Current data for these series are shown on page 41.
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Table 24

bc d JUNE 1967 BAS'C DATA
| LATEST DATA FOR BUSINESS CYCLE SERIES

Leading Indicators

_m&% o EMPLOYMENT AND UNEMPLOYMENT ‘ FIXED CAPITAL INVESTMENT
~ Minor - :  Formation of Business

. - Marginal Employment Adjustmen .

Economic_Process g oy justments _ Enterprises. . ...
*1. Average *30. Nonagricul- | 2. Accession 5. Average 3. Layoff rate, | *38. Index of net | 13. Number of new
workweek of tural placements, | rate, manufactur- weekly initial manufacturing business formation | business incorpora-

Year praduction all industries ing claims for un- tions

and workers, employment in-

month manufacturing surance, State

: programs ®
(Hours) (Thous.) (Per 100 employees) (Thous,) (Per 100 employees)] (1957-59=100) (Number)

1965
January....oeens 41.1 522 4.0 243 1.5 106.5 16,784
February.......... 41.2 549 4,1 248 1.4 106.6 16,854
March............. 41.3 528 4.3 237 1.4 106.1 17,131
Apriloovvvnnnn.... £1.0 535 4,0 237 1.5 104.7 16,664
May ..oovenies 41.2 533 4l 224 1.4 105.4 16,580
Jure........ . 41.0 548 4ok 224, 1.4 106.2 17,017
WY eoeeees 41.0 541 4ol 231 1.6 106.5 16,844 |
August............. 41.1 537 4.3 248 1.5 105.7 16,901
September . ........ 41.0 529 4.5 218 1.4 106.1 17,136
October........... 41.2 547 4.5 209 1.3 105.5 16,994
November ......... 4.4 544 4.9 22 1.3 106.1 17,606
December ......... .3 563 4.8 206 1.4 106.9 17,625

1966 ‘
January........... 41.4 2'70 4.9 222 }-2 ig% > is’?.?'{
February.......... 41.5 B> 600 4.9 219 .2 . ’
Mgrcg?l.‘t .......... 41.5 589 5.2 182 1.2 B> 109.6 17,266
April ovuivinen.n, 41.5 522 4.8 1 1.2 107.6 17,057
ng. cererenie 4.5 513 5.1 185 1.1 106.8 16,644
June....inennnn, 41.3 567 >3 186 1.3 106.2 16,577
July.ooveinnnnn. 41.0 542 4.6 230 1.7 104.8 16,074
August...... Cieeees 4L.4 543 5.1 196 1.0 103.9 16,343 |
September......... =45 509 5.0 183 1.1 102.7 15,764 \
October..........: 41.3 533 5.1 186 > 1.0 103.3 16,233 |
November ......... 41.3 530 4.9 194 1.1 100.6 16,206
December ......... 40.9 524 4.5 212 1.3 101.4 16,583

1967
January........... 41.0 534 4.6 203 1.4 102.2 16,703
Februgy .......... 40.3 519 4R 242 1.5 103.2 15,987
March............. 40.4 497 r4.2 256 1.7 103.3 16,244
April ....oeenea.e. 40.5 474 4.0 263 5 104.0 16,760
ng .............. p40.3 piL8 (Na) 234 NA) {Na) )
June........ees .
B 7]
August............
September......... |
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasontl movement. Unadjusted series are indicatedby @ . Currenthigh values are in-
dicated by = for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
> Series numbers are for identification only and do not reflect series relationships or ordel. Complete titles and sources are shown on the back cover, Series preceded by
an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “r" indicates revised; “p" pieliminary; “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 24

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Leading Indicators— Continued

JUNE 1967 bc d

Major
. FIXED CAPITAL INVESTMENT-Con.
|_Economic Process
Minor New Investment Commitments
Economic Precess
*6, Value of 94. Index of *10. Contracts | 11. Newly ap- | 24. Value of 9. Construction | 7. New private |*29. Index of '
manufacturers’ | construction and orders for proved capital | manufacturers’ | contracts, com- ] nonfarm housing | new private
Year new orders, contracts, total | plant and equip- | appropriations, | new orders, ma- | mercial and in- | units started® ~ | housing units au-
and duable goods | value ment 1,000 manufac- | chinery and dustrial build- thorized by local
month industries turing corpora- | equipment in- | ings building permits®
tions dustries (Mil. sq. ft.
(Bil. dol.) (1957-59=100) | (Bil. dol.) (Bil. dol.) (Bil. dol.) floor space) |(Ann.rate, thous.)| (1957-59=100) |
1965
January........... 21,27 137 4.72 ves 3.96 52.94 1,417 112.3
Febwary.......... 21.13 140 4.67 5,00 3.80 54.89 1,468 108,2
March......... cees 2.7 11 4,84 ces 4.02 54.41 1,465 109.9
APl eveinannnnns 22.04 152 4.98 Ves 4.08 57.74 1,532 106.2
May.......... . 20.99 145 5.02 5.79 4,07 57.52 1,501 109.7
June...ooennnns 21.31 139 4.81 . 4.09 57.72 1,539 109.9
July..... 22.20 149 5.16 vee 4.35 56,68 1,447 108.9
August............ 21.51 139 4.90 5.85 4.16 52,00 1,409 108.4
September......... 22,16 147 5,15 vee 4.15 62.97 1,436 104.1
QOctober........ 22,42 147 5,13 | cee 4,25 €0.55 1,380 109.8
November ......... 22.39 141 5.05 6.32 4.32 61.74 1,531 112.9
December ........ 23.40 153 5.35 4,58 64.13 1,735 114.0
1966
January.........en 23.58 152 5.46 .o L.45 62.29 1,585 110.7
February.......... 23.74 157 5.7 6.36 4,58 E> T70.42 1,349 105.6
March......oooeel 24.89 158 5.66 ves 4.59 67.99 1,538 111.9
April vennnnnnn, 24.20 B> 16 5.91 419 68,28 1,481 104.6
May .oveeiinnnnes 2/4,.28 156 5,77 7.1 4.8, 64,.00 1,287 96.9
JUN. . iinnnnns 24.59 147 5.57 ces 475 65.85 1,261 84.2
Yo, 24.37 147 6.10 B> 5.09 63.54 1,068 81.3
August,........... 23.51 139 5.87 6,08 L& 63.52 1,08/ 7.5
September......... B> 25.27 146 > 6.28 . 4L 64.40 1,050 64.7
October........... 24.24 139 5.76 vee 4.82 54.76 826 63.0
November ......... 23.03 130 5.52 6.24 4.65 64,.42 993 63.1
December ......... 23.96 133 5.45 ves 4,60 60.21 1,066 67.0
1967
January .......o.n.. 22.07 126 5.40 454 49.09 1,266 83.1
February....... oo 22.33 143 5.34 p5.57 L.24 57.84 1,147 78.9
March.......... r22.06 149 r5.50 4,32 56.14 r1,140 81.9
April .......... T22,32 138 r5.40 4.48 59.04 rl,156 90,7
m{e‘ pR3.79 154 p5.66 ph.72 53,16 pl,286 $92.3
July.ooiiiiiiinnn
August.........
September.........
Qctober. ..........
November .........
December .........

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

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

;High value (1,753) was reached in January 1964.
High value (124.6) was reached in February 1964.
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_ Table 2A
bed .. .. BASIC DATA

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

Major
Economic Pracess | INVENTORIES AND INVENTORY INVESTMENT

Minor Inventory Investment and Purchasing
Economic Process

21. Change in *31, Change in | 37. Purchased ma- | 20. Change in 26. Production | 32. Vendor perform- |  25. Change in
business inven- | book value of terials, percent of | book value of materials, per-  |ance, percent of unfilled orders,

Year tories after val- manufacturing companies report- | manufacturers’ cent of compa-  |companies reporting| durable goods

and uation adjust- and trade inven- | ing higher inven- inventories of nies reporting slower deliveries@| industries

month ment, all indus- tories, total tories * materials and commitments 60

_ tries : supplies® days or longer @
(Ann. rate, bil.dol.) | (Ann, rate, bil. dol.) | (Percent reporting_) {Ann. rate, bil.dol.) | (Percent reporting) | (Percent reporting) (Bil. dol.)

1965 ' !
January........... ves +12.6 61 +1.0 65 68 +0,32
February.......... +9,5 +3.8 62 +0.4 65 72 +0.81 |
March............. +14.9 57 : +2.5 68 66 +0.44 1
L1 (] +8.8 61 +5.3 67 72 +0.84 |
May ...ooevnnnnen +7.6 +8.4 59 +1.5 65 70 +0.50 |
June.............. ces +7.8 561 . -0.5 62 66 +0.58
Yo, +11.5 54 +0.7 62 62 +0.38 |
August............ +8.7 +12.2 58 +1.4 63 64 +0.32 |,
September. ........ ces +2.3 57 +3.1 61 62 +1.24 §
October...... +6.3 47 +0.9 63 60 +1.28 |
November ......... +10.4 +10,2 49 +1.0 63 66 +0.78 |
December ......... N +19.4 49 +2.0 63 72 +1.09 |

1966
January........... vos +8.1 49 +0.9 68 A +1.27
February.......... +8.9 +11.7 | 47 +1,2 67 85 +1,31
March............. e +13.1 52 +0.8 68 > 2 +1.65
April oooiiiiinaa, ves +12.8 51 +3.8 69 82 +1.,49
May ............e +12.3 +17.7 53 +34 70 75 +1.36
June....ooiiinne, +16.9 54 +4,0 72 69 +1.70
Wy, | e +13.6 58 +1.1 73 70 +1.34
August............ +9.9 |- +15.9 58 +574 73 73 +0.64
September......... - +9,6 54 +3.3 72 72 B> +2.30
October........... +18.6 58 +1.4 = 75 70 +0.79
November ......... > +16.4 +17.6 | 57 +2.0 73 64 -0.21
December ......... > +20.3 56 +1.6 70 57 +0.24

1967 '

Janvary........... . +12.5 47 +2.2 72 48 -0.99 |,
February.......... +5,6 +2.3 43 -1.0 67 51 -0.30
March............. r+3.8 46 70,3 68 38 r-1.07
April ooooviiiinnn, . v ptl.2 37 ptl.l 67 39 r-0.02
MaY vevneneenenenn (wa) | 39 (v 66 36 p+0.89
June........olll ‘ '

B 1111 2R

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

September.........

October...........

November .........

December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement, Unadjusted series are indicatedby @ . Currenthigh values arein-
dicated by B> for series that move counter to movements in general business activity (series 3, §, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
[B=>. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover, Series preceded by
an asterisk (*) are included in the 1966 NBER “short {ist” of indicators. The “r" indicates revised; “p" preliminary; “e", estimated; “a", anticipated; and “NA", not available.
1High value (63) was reached in Nowember 1964.
2High value (+6.6) was reached in December 1961.
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| Table 2A

BASIC DATA | we v Ded

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

Major PRICES, COSTS, AND PROFITS
Economic Process
Minor  |Sensitive Commodity | . aoa
. . : k Prices Profits and Profit Margins
Economic Progess Prices | Stoek Price g
*23. Index of indus- | *19. Index of stock' | *16. Corporate profits | 22. Ratio of profits to | 18. Profits (before | *17. Ratio, price to
trial materials prices@) prices, 500 common | after taxes income originating, taxes) per dotlar of | unit labor cost index,
Year stocks @ corporate, all indus- sales, all manufac- | manufacturing
and | tries turing corporations
month
(1957-59=100) (1941-43=10) (Ann. rate, bil. dol ) (Percent) (Cents) (1957-59 =100)
1965
Janvary........... 110.6 86.12 ves ves ves 102.9
February.......... 110.7 86.75 43.8 13.0 9.6 102.9
March............. 113.2 86.83 .er 103.1
April ............. 116.7 87.97 103.5
May .oocoviiinnnnn 116.9 89.28 43.8 12.9 9.3 103.5
June......o.oelle 115.3 85.04 . ves ces 104.4
WY s 114.6 84.91 104.8
August............ 115.2 86.49 4.1 12.9 9.4 104.7
September......... 114.8 89.38 cee ves S 103.9
October........... 115.0 91.39 103.8
November ......... 115.5 92.15 46.3 13.3 | 9.5 103.8
December ......... 117.1 91.73 104.8
1966
January........... 120.5 ﬂ> 93.32 vee ves 104.8 |
February.......... 122.9 92.69 48.7 > 13.3 > 9.8 105.0
March............. E>123.5 88.88 105.2 |
April .....ooaee, 121.5 91.60 104.8 |
May ....ooeeiinnen 118.3 86,78 ﬁ> 48.7 13.1 9.3 105.2
June...oiiiiinnn, 118.4 86.06 vee ces ves 105.3 |
July.oooioninl 118.8 85.84 B> 105.9
August ,,,,,,,,,,,, 111.7 80.65 48,2 12,8 9.2 105.3
September......... 108.9 77.81 veo cos ves 104.7
. October........... 106.3 77.13 104.6
November ......... 105.9 80.99 48.1 12.6 9.0 103.6
December ......... 105,8 81.33 ven ves ces 103.6
1967
January........... 106.8 84.45 ves ves vee 102.4 |
February.......... 105.2 87.36 T45.6 r12.0 8.5 r101.9
March............. 102.5 89.42 rl01.3
April ooeeeuniaen. 100.1 90.96 r101.3
May ...oooiinnnnn. 99.5 92.59 pl0l.4
June......oielel 199.6 292,22
July. ...l
Avgust............
September.........
October...........
November .........
December .........

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

lAverage. for June 19, 20, and 21.

2Average for June 20, 21, and 22.
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Table 2A

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

I.eading Indicators— Continued

b‘d JUNE 1967

Major T
Economic Process MONEY A"n CREDAT
M.i'“" Flows of Money and Credit Credit Difficulties
Economic Process
‘| 98. Change in | 85. Change in - |33. Net change [*113, Net change| 112, Change in | 110. Total pri- | 14. Current lia- | 39. Delinquency
money supply | total U.S, money |in morgage debt |in consumer in- | business loans | vate borrowing | bilities of busi- | rate, 30 days
Year and time supply held by fin. inst. |stallment debt | | ness failures® | and over, total -
and deposits and life insur- | instaliment loan$
month _ | ance companies ‘
(Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate, | (Ann. rate, (Ann. rate,
percent) percent) bil. dol.) bil. dol.) i bil. dol.) mil. dol.) (Mil. dol.) (Percent)
1965 !
January........... +8,76 0.00 +20,57 +7.38 +9.90 vee 84.54 ves
Febrary.......... +8.76 +0.72 +18.80 +7.16 +12.67 62,100 107.57 1.77
March............. +7. 44 +3.72 +21.01 +7.70 +11.34 e 146.29 e
April oo, +8,16 +5.,28 ™20.33 [ > +8.94 +7.68 e 79.51 1.7
May...ooevvennnns +4.08 -2.28 r+19.64 +7.87 +10.38 69,232 139.09 ees
June.............. +10,56 +7.44 ™23.06 +7.14 +10.09 e 135.66 1.74
July..oviiniaaat, +9.72 +5.16 +20.08 +8.69 +14.12 ven 120.64 ces
Auvgust............ +10. 80 +hodd ™*21.20 +7.87 +5.39 64,688 128.98 1.83
September . ........ +10.68 +8,04 ™~21,88 +8.23 +7.87 cee 108.56 vee
October........... +12.60 +8,04 +20.76 +7. 44 +7.45 ves 85.67 1.83
November ......... +8,52 +2.88 ™21.73 +8.39 +6.96 67,836 66.65 vos
December ......... +11.52 +11.64 ™22.21 +7.61 +5.30 cee 128.06 1.65
1966
January........... +6.48 +5.76 +22.96 +7.16 +13,72 ves 111.67 cee
February.......... +3.36 +1.44 ™22,73 +6.46 +6.24 66,924 94.59 1.73
Maich............. +7.92 +7.80 ™23,65 +7.79 9.06 P 98.73 ves
April’ ,,,,,,,,,,,,, +13.20 +11.28 +20.52 +6.37 r+8,58 | cee 106.93 1.78
May ..oovnnnnnnnn. +3.36 -4.92 16,90 +5.92 ~9.20 | = 77,784 92.41 cos
June......oouennn. +10,08 +6,36 +15.17 +6.59 +17.69 e 111.23 1.76
July..oooiin: +0.36 -10.56 +13.09 +6.77 [I> +21.11 62.84,
Auvgust............ +4.80 0.00 +12.82 +7.22 | +3.28 56,320 159.29 1.76
September......... +5.,16 +6.36 +11.47 +5.70 +0.67 J 128.77 .
October............ —bodd, -6.36 r10.14 +4,.56 +5.93 eee 128.02 1.79
November ......... ~1l.44 -2.88 r+10,07 +5.33 +2.63 50,524 116.90 ves
December ......... +8.52 +7.80 +7.15 +3.85 +0,14 ces 194.09 1.75
1967
Januvary........... +6,60 -4.92 +14.16 +3.36 +6.01 cee 118.61 vee
February.......... +12.72 +5 .64, +12.13 +2.59 +0.86 p60, 372 111.23 1.82
March............. > +16.20 B> +16.92 r+11.93 +3.17 +6.83 108.87 vee
April ....ooiaalll +4,,56, ~4.92 ptll. 84 +2.56 +9.25 110.80 1.90
May ...oovvunnnens p+l4.16 p+l3.92 (NA) (NA) p+l.63 93.00
June.......ol
July...oooool.
August............
September.........
October...........
November .........
December .........

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

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

®High value (52.86) was reached in August 1963. :
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Table 28

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

" Roughly Coincident Indicators

JUNE 1967 b‘d

- .
mm’,‘i:i",,,mss EMPLOYMENT AND UNEMPLOYMENT
Minor Job Vacancies Comprehensive Employment Comprehensive Unemployment
Economic Process |
301. Nonagricul- | 46. Index of 511, Man-howrs | *41. Number of | 42. Total non- | *43. Unemploy- | 45, Average 40. Unemploy-
tural job open- | help-wanted ad- | in nonfarm estab-| employees in agricultural ment rate, total | weekly insured | ment rate,
Year ings unfilled vertising in lishments, afl nonagricultural | employment, unemployment | married males
and newspapers employees establishments | (abor force rate, State
moath survey programs*
(Ann. rate, bil. ,
(Thous.) (1957-53 =100) man-hours) (Thous.) (Thous.) (Percent) (Percent) (Percent)
1965
January........... 268 137 123.22 59,489 65,841 4.8 3.3 2.7
February.. . 267 145 123.98 59,777 65,863 5.0 3.3 2.6
March. .. vuevnnnnns 270 148 124.44 60,072 66,150 4.7 3.2 2.5
Apribooonne..., 279 143 124.11 60,152 66,109 4.8 3.1 2.5
May....oooennnnne 285 145 124.68 60,363 66,169 4.6 3.0 2.5
June.............. 280 146 124.75 60,623 66,582 4.6 2.9 2.4
July.ioreiiin., 285 145 124,96 60,841 67,061 4.5 3.0 2.3
August. ........... 313 | 152 125.87 61,021 66,961 yAvA 3.0 2.5
September . ........ 338 160 126.14 61,180 67,017 Lol 2.9 2.2
October........... 354 168 126.59 61,437 67,197 4.3 2.7 2.1
November ......... 359 181 127.49 61,864 67,681 4.1 2.6 2.0
December ......... 378 186 128,30 62,241 67,950 4.0 2.6 1.9
1966
January.......... . 392 184 128,70 62,469 68,266 3.9 2.6 1.9
February.......... 403 191 129.75 62,811 68,186 3.7 2.6 1.9
March............. 428 > 201 130.72 63,247 68,153 3.8 2.3 1.9
April ...ooee..... 430 189 130.07 63,350 68,343 3.7 2.1 1.8
May.............. 425 185 130.26 63,517 68,351 3.9 2.1 1.8
June. .. ooviiinin 421 184 131.66 63,983 68,749 3.9 2.1 1.9
420 186 131.44 64,072 68,920 3.9 2.4 2.0
426 189 132.18 64,199 69,206 3.8 2.4 2.0
> 438 189 131.84 64,168 69,309 3.7 2.1 1.9
433 193 132.26 64,466 69,420 3.8 B> 2.0 1.9
417 192 133.12 64,823 70,005 = 3.5 2.1 1.7
406 193 133.08 65,076 69,882 3.7 2.4 1.7
393 189 | > 134.03 65,381 70,240 3.7 2.4 1.7
7% 190 133.52 65,497| = 70,247 3.7 2.4, B> 1.6
364, 184 | 133.51 | B> r65,600 69,892 3.6 2.6 1.7
353 181 r132.71 165,479 70,020 3.7 2.6 1.9
p350 pl72 pl32.58 65,435 69,637 3.8 2.6 1.9

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

dicated by [I=> for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502),.current low values are indicated by

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

an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “r" indicates revised: “p”. preliminary. “e", estimated: “a", anticipated; and “NA", not available.
1Data exclude Puerto Rico which is included in figures published by source agency.
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de * JUNE 1967

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Rouéhly Coincident Indicators— Continued

Table 2B

Major _ ' — _
Economic Process PRODUCTION, INCOME, CONSUMPTION, AND TRADE
Minos . . B ) .
Econemic Process Comprehensive Production commheqswe income Comprehensive Consumption and Trade
43. Gross na- | *50. Gross na--|*47. Index of in-| *52. Personal . | 53, Wages and | *816. Manufac- | 57, Final sales |*54. Sales of re-
tional product | tional product |dustrial produc- | income . | sataries in min- | turing and | (series 49 minus | tail stores
Year in current dol- | in 1958 dollars |tion i | ing, manufactur- | trade sales series 21)
and lars | ing, and con-
month | struction
(Ann, rate, (Ann, rate, (Ann. rate, ‘| (Ann, rate, (Ann, rate,
bil. dol.) bil. dol.) (1957-69==100) bil. dol.) bil. dol.) (Mil. dol.) bil. dol.) {Mil. dol.)
1965 o
Janvary. ...... ‘o 138,8 516.7 137.0 76,867 22,936
February........ 660.8 600.3 139.6 517.3' 138,5 76,558 651.4 23,076
March........oeeus ves v 140.9 520.1 139.3 78,734 , 22,856
Aprileevsiiiniiis J ves 141.0 522.5° 138.5 78,330 ces 22,849
May....o.co.nns . 672.9 607.8 141.8 528.0 140.0 78,643 665,3 23,317
June........... ‘e 143.1 532.2 141.0 78,805 o 23,322
July. i, vee cos 144.3 535.4 141.3 80,776 .e 23,668
Avgust............ 6%6.5 618,2 144.9 537.8 142:4 79,685 677.8 23,585
September......... . . 144.1 552.5 142.7 79,610 .. 23,753
October ........... o 145.5 547.2 144.2 80,655 . 24,330
November ......... 70444 631.2 146.7 553.2 146.5 82,214 694.0 24,647
December ......... e 149.0 558.2 147.8 83,591 . 24,704
1966
January........... ves . 150.6 560,2 149.3 84,727 ves 25,081
February, . 721.2 640.5 152.4 564.7 151.1 84,530 712.3 25,049
March............. 153.7 569.0 152.6 86,991 25,536
Aprifoooiininnns 153.9 570.5 153.2 85,455 24,949
7 732.3 643.5 155.3 573.0 154.0 85,426 720.0 24,475
June...eennin i, 156.5 577.2 | 155.3 86,957 25,394
Y eeeriiniiinns 157.2 580.0 155.4 86,678 25,362
August. ......... . 745.3 649.9 158.0 585.4 157.1 86,995 735.4 25,572
September......... ces 157,79 590.0 158.0 86,775 25,703
October........... ces ‘e 158.9 594.4 158.9 87,066 vee 25,550
November ......... 759.3 | B>>657.2 158.6 598,5 159.7 86,699 742.9 25,610
December ......... ver | > 159.0 601.8 160.2 | > 87,875 . 25,368
1967
s 158.1 607.1] > 161.2 87,386 25,687
> 763.7 656.7 156.4 609.3 160.2 86,299 | > 758.1 25,470
156.4 612.7 160.6 r87,458 r25,739.
r156.0 614.1 160.2 p86,953 125,923
pl55.51 B> pbl6.9 p159.5 (Na) B> 26,069
August. ...
September..........
October...........
November .........
December .........

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

dicated by >=>; for series that move counter to movements in general business activity (series 3, 5,/ 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
== Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “r" indicates revised; “o”. preliminary; “e" estimated; “a", anticipated; and “NA”, not available,
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Table 28

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident indicators— Continued

JUNE 1967

bed

Major 'FIXED CAPITAL PRICES, COSTS, AND
. ; MONEY AND CREDIT
Economic Process . INVESTMENT _PROFITS 0 :
Minor Backlog of Investment | Comprehensive Wholesale Bank
X . . Money Market Interest Rates
Economic Process Commitments Prices Reserves oney Market In
96. Manufac- 1 97. Backlog | 55. Index of | 58. Index of 93. Free 114. Treasury | 116. Corpor- | 115. Treasury | 117. Municipal
Year turers' unfilled | of capital wholesale wholesale reserves @ | bill rate @ | ate bond bond yields @ | bond yields @
and orders, durable | appropria- prices, indus- { prices, man- yields @
month goods indus- | tions, man- | trial commod- | ufactured
tries ufacturing ities @ goods @
(Bil. dol.) (Bil. dol.) | (1957-59=100) |(1957-59=100)] (Mil. dol.) -{ (Percent) (Percent) (Percent) (Percent)
1965
January........... 54.28 ves 101.9 101.8 +106 3.83 Lod5 FARTA 3.06
Febriary.......... 55.09 - 101.9 101.8 +36 3.93 4,45 4.16 3.09
March............. 55.53 13.85 102.0 101.8 =75 3.94 4.49 4.15 3,18
April ...l 56,37 102.1 102.1 -105 3.93 4,48 4.15 3.15
May ........o... 56.88 ces 102.3 102.4 ~180 3.90 4,52 414 3.17
June.............. 57.45 15.26 102.5 103.0 -182 3.8 4.57 4,14 3.24
July.oooeeiiiiil, 57.83 ces 102.5 103.1 -174 3.83 4,57 4.15 3.27
August............ 58,15 ves 102.7 103.2 =134 3.84 4,66 4,19 3.24
September......... 59.38 16.37 102.7 103.2 =144 3.91 4.7 4.25 3.35
October........... 60,66 eee 102.8 103.4 -146 4.03 4.70 4.28 3.40
November ......... 61.44 eee 103.2 103.7 -83 4.08 4.75 4.34 3.46
December ......... 62.53 17.72 103.2 104.1 -2 4,36 4.92 443 3.54
1966
Janvary........... 63.80 vee 103.5 104.4 ~bé 4,60 4.93 4oh3 3.52
February.......... 65,11 ves 103.8 104.9 -107 4.67 5.09 4,61 3.64
March............. 66.76 18.59 104.0 105.0 =246 4,63 5.33 4.63 3.72
April ..ot 68.25 104.3 105.1 -268 4,61 5.38 4.55 3.56
May....cooevveenn 69.61 104.7 105.5 =352 L6 5.55 L.57 3.65
June...........ll 7L.31 20,31 104.9 105.6 =352 454 5.67 4.63 3.77
July..oooinll 72.65 105.2 106.0 -362 4.86 5.81 4.75 3.95
August............ 73.29 105.2 106.4 -390 4.93 6.04 > 4.80 4,12
September......... 75.59 20.54 105.2 106. 4 -368 5.36 | =>6.14 4791 B> 412
October........... 76.38 105.3 106.3 | B> -431| B>5.39 6.04 4.70 3.94
November ......... 76.17 ve 105,5 106.2 =222 5.34 6.11 L.T4 3.86
December ......... B> 76.42| B=>20.72 105.5 106.2 -165 5.01 5.98 4.65 3.86
1967
January........... 75.43 105.8 106.4 -16 4.76 5.53 4.40 3.54
Febrvary.......... 75.13 106.0 | > 106.4 -4 4.55 5.35 .47 3.52
March............s r74. 06 pR0.32 106.0 106.3 +236 4.29 5.55 A5 3.55
April ............. 74,04 106.0 106.2 +175 3.85 5.59 4.51 3.60
‘l,ﬁay .............. P74.93 E> 106.0 106.3 pr266 3.64 5,90 4.76 3.89
1], - S
July. oo,
August............ j
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement, Unadjusted series are indicatedby @ . Currenthigh values arein-
dicated by [ for series that move counter to movements in general business activity (series .3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
. Series nurmibers are for identification only and do not reflect series relationships or order, Complete titles and sources are shown on the back cover, Series preceded by
an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “1” indicates revised: “p”, preliminary; “e" estimated; “a”, anticipated; and “NA", not available.
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b Cd JUNE 1967

Table 2C

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators

Major EMPLOYMENT AND , ‘
Economic Process |  UNEMPLOYMENT FIXED CAPITAL INVESTMENT  INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration . )
Economic Process |  Unemployment Investment Expenditures Inventories
*502. Unemployment rate, | -*61. Business expendi- | 505. Machinery and equip- | *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business Arade inventories, book tories of finished goods,
Ya‘;ad' weeks and over equipment, total construction expenditures | valve book value
month ‘
(Percent) (Ann. rate, bil. dol.) (Ann. rate,t bil. dol.) (Bil. dol.) (Bil. dol.)
1.1 eee 60.01 112.10 22.36
1.2 49.00 60.66 112,42 22.43
1.1 63.24 113.66 22.51
1.1 ves 63.12 114.39 22,29
1.0 50.35 62.73 115.09 22.36
1.1 62.87 115.74 22,34
July.oooniaaa. 0.9 ces 64.81 116.70 22.55
August............ 1.0 52.75 62.89 117,71 22.53
September......... 1.0 eie 65.27 117.91 22,61
Qctober........... 0.9 ces 65.74 118.43° 22,66
November 0.9 55.35 67.47 119.28 22.86
December 0.9 . 69.94 120,90 23,14
1966
January........... 0.8 cen. 70.32 121.57 23.45
Febrary.......... 0.8 58.00 69.74 122,54 23.62
March....o..eeetln 0.8 ces 72.67 123.63 23.81
April oovvvnnnnens. 0.8 71.34 124.70 23.84
May.....coennes 0.7 60.10 70.52 126.18 24,07
June........... 0.6 ver 72.01 127.58 24,14
July.......... 0.6 - 73.57 128.71 24,.50
August........... . 0.6 61.25 73.39 130.04 24.67
September......... 0.6 vee 74.39 130.8/ 24.88
October........... 0.7 aee 74.18 132.39 25.08
November ......... 0.6 B> 62.20 73.84 133.86 25.54
December ......... 0.6 cee 74,72 135.55 26.00
1967
January........... 0.6 . B> 75.%0 136.59 26.40
February.......... 0.6 61.65 ’ 75.44 136,78 26.67
March............. 0.6 cee 775.16 rl37.09 r26.83
April covvviiiis 0.6 e p72.87 > p137.19 > p27.06
May ...ooooonninn, > 0.5 rabl.55 (N4) (ma) (a)
June.............. : cee
July . oovenaiinnns -
August. ........... a62. 80
September......... cee
October.......... . ab3.60
November .........
December .........

_NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. U
dicated by [=>; for series that move.counter to movements in general business activity (series 3, 5, 14, 39,

nadjusted series are indicatedby @ . Currenthigh values arein-
40, 43, 45, 93, and 502), current low values are indicated by

. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover, Series preceded by
an asterisk (*) are included in the 1966 NBER “short Iist” of indicators. The “1" indicates revised: “p", preliminary; “e" estimated; “a”, anticipated; and “NA”, not available.
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Table 2C

BASIC DATA e 00 Ded

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators— Continued

" onm’fi‘;"";mess PRICES, COSTS, AND PROFITS MONEY AND CREDIT
* Minor Interest Rates on Business Loans
i . .
. it Labor Costs Qutstanding Debt
Economic Process Unit Labor Cos e and Mortgages
68. Labor cost (cut. *62. Index of labor 66. Consumer install- | *72. Commercial and | *67. Bank rates on 118. Mqrtggge yields,
(dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- short-term business residential
Year put, manufacturing standing, weekly re- | f{oans, 19 cities @
product (1958 dol.), )
and nonfinancial cor- gggt'lggnl:;ge conmers
]
month porations ‘
(Dollars) (1957-59=100) (Mil. dol.) (Mil. doi.) (Percent) (Percent)
1965
January........... ‘e 98.9 60,069 4dy175 ves 5,45
February .......... 662 98.9 60,666 45,205 e 5.45
march... ... e 98,7 61,308 46,170 4.97 5,45
Aprit ........... o ‘e 98.6 62,053 46,793 5.45
May ...oooeeennen. 666 98.9 62,709 47,497 vee 5.45
June......oueltan, vee 98.7 63, 304 48,76/ 4.99 5.44
July.ooiiiiiiiiil, vee 98.4 64,028 49,129 . 5.44
August....., e .665 98,6 64,684 49,840 vee 5.45
September eee 99.3 65,370 50,478 5.00 5.46
October........... vee 99.6 65,990 50,946 ves 5.49
November ......... .665 99.9 66,689 51,346 . 5.51
December ......... ves 99.3 67,323 52,174 5.27 5.62
1966
January........... . 99.6 67,920 53,223 vee 5,70
February.......... .673 99.9 68,458 53,715 ees (NA)
March............. cee 99.8 69,107 r54,522 5.55 6.00
April ....ee....... . 100.3 69,638 r55,118 ver (Na)
May ...oooiiinis 684 100.3 70,131 56,102 vee 6.32
June.............. . 100.3 70,680 57,842 5.82 6.45
ly. 100.1 | 71,244 59,348 6.51
August............ .692 101.0 71,846 58,982 e 6.58
September.......... e 101.6 72,321 59,349 6.30 6.63
October........... ces 101.6 72,701 59,879 e (NA)
November ......... .696 102.5 73,145 60,010 =681
December ....... - 102.5 73,466 59,732 B> 63 6.77
1967
January........... . 103.9 73,746 60,754 . 6.62
February.......... > r.7m2 r104: 4 73,962 60,525 16.13 6.46
March............. > r104.9 T4y 226 61,167 6.35
LY (1 r104.8 B> 74,439 > 62,407 6.29
May . oeeennnninns p104.8 (va) p61,898 6.44,
June..............
July.ooiiiennn,
August............
September.........
October...........
November .........
December .........

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

Ihis figure is based on data for 35 cities and refers to the middle of the month, therefore it is not comparable with earlier
figures.
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Table 20
BASIC DATA

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

b‘d JUNE 1967

Major PRICES, COSTS,
Economic Process | AND PROFITS FOREIGN; TRADE AND PAYMENTS
Minor Comprehensive .
. Economic Process | Retail Prices | Foreign Trade and Payments
81." Index of con- 89. Excess o( receipts (+) or | 88. Merchandise | 86. Exports,ex- 1361, Manufactur- | 862, index of | 87. General im-
sumer prices @ payments (=) in U.S. balance | trade balance cluding mititary }ers’ new orders | export orders, | ports, total
Year of payments (series 86 minus | aid shipments, | forexport,durable] nonelectrical
and a. Liquidity b. Official series 87) total goods except mo-{ machinery
month balance basis | settlements ; tor. vehicles and {
basis ‘ parts @
(1957-59 =100) (Mil. dol.) (Mil. dol.) (Mil. dol.) ©(Mil. del.) (Mil. dol.) (1957-59=100) |  (Mil. dol.)
1965 Revised* Revised ‘
January........... 108.9 vis ves +28.5 1,227.5 603 228 1,199.0
February.......... 108.9 -818 | -834 +16.7 1,622.7 729 235 1,606.0
March.. . ooennene.. 109.0 vee cee +878,0 2,738.9 694 242 1,860.9
Aprit .ooeiniie.t, 109.3 veo +595.,0 2,406.3 720 238 1,811.3
May .....oconnennt 109.6 +199 +239 +502,7 2,299.3 718 24 1,796.6
June....ieenl 110.1 e ves +386.5 24234.7 899 238 1,848.2
Jly...oooonens . 110.2 et | +557.7 2,299.5 829 241 1,741.8
Auvgust............ 110.0 =457 207 +503.6 2,328,9 785 245 1,825.3
September......... 110.2 . coe +433.3 2,291.3 722 231 1,858.0
October........... 1104 e . STIN 2,349.3 705 228 1,884.8
November ......... 110.6 -259 ¢ -916 +437.5 2,378.1 891 234 1,940.6
December ......... 11%.0 Y +451.1 2,362.2 984 233 1,911.1
1966
January........... 111,0 cee vee +326.6 2,274.2 852 237 1,947.6
February.......... 111.6 =651 =443 +368.6 2,373.7 849 201 2,005.1
March............. 112.0 ves e +500.9 2,568.6 904 227 2,067.7
April .oeininne. 112.5 s +250.0 2,358.9 749 195 2,108.9
May ..oooiiinnnnn 112.6 -122 =175 +348.2 2,410.8 976 217 2,062.6
JUNC. e 112.9 +354.5 2,489.5 1,078 217 2,135.0
July. oo 113.3 +251.4 2,456.0 805 201 2,204.6
Auvgust. ........... 113.8 -165 +861 +342.4 2,455.0 826 199 2,112.6
September......... 114.1 v BT +240 74 2,541.6 1,059 200 2,301.2
October......... . 114.5 oo ves +320.3 2,582.7 865 240 2,262.4
November ......... . 114.6 ~-419 18 +294.7 2,486.2 785 235 2,191.5
December ......... 11447 +183.5 2,424.,7 1,200 225 2,231.2
1967 ;
January ............ 114.7 vee | eee +324,.6 2,620.2 891 234 2,295.6
February.......... 114.8 544 ~1,822 +397.1 2,601.2 833 196 2,204.1
March............. 115.0 +384.4 r2,569.1 905 252 2,184.7
ARl e 115.3 r+435.4 £2,659.4 p769 214 2,224.0
May .ooovevnnnnnen (va) +426.,2 2,544.8 (NA) (NA) 2,118.6
June.....ooiiiinen
July s
August.....ooivue
September.........
October...........
November .........
December ..........

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

'1See "New Features and Changes for This Issue," page v.
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Table 2D

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

JUNE 1967 bc d

Major
Economic Process FEDERAL GOVERNMENT ACTIVITIES
Minor Federal Government Activities
Economic Process
95. Federal |[84. Federal | 83. Federal |82. Federal | 101. National | 91. Defense |[90. Defense |99. New 92. Military
surplus (+) cash surplus (+}{ cash receipts | cash payments | defense pur- | Department ob- | Departmient ob-| orders, defense| prime contract
Year or deficit (<), |or deficit (-) from the pub- |to the public | chases, cur- |ligations, total { ligations, products awards to U.S.
and national in- 1 lic rent dollars procurement business firms
month come and prod-
uct account . .
. (Ann. rate, | (Ann, rate, (Ann. rate, (Ann. rate, | (Ann. rate, . ) )
bil. dol.) | bil.dol.) {- bhi! dol) bil. dol.) bil. dol.) (Mil. dol,) | (Mil.dol) | (Bil. dol.) (Mil. dol.)
1965 Revised "Revised | Revised!
January........... 4,278 1,005 2.37 1,830
February . +4.5 -1.8 118.9 120.7 48.2 3,839 700 .44 1,628
March............. 4,624 1,355 2.46 1,874
April ...l 4,593 1,444 3.24 2,926
May .oovvennnnnns +h4.4 +1.0 130.6 129.6 9.1 4,630 1,402 2.46 2,025
Une. .. 44520 1,254 2.58 2,438
Jly .o, ces 4,258 1,128 2.62 2,699
August............ -2.5 -5.8 122.6 128.4 50.7 5,223 1,741 2.8 2,710
September. ........ 5,276 1,732 3.45 2,465
October........... 4,962 1,733 3.28 2,566
November ......... -0. ~9.7 122.7 132.4 52.5 4,896 1,212 2.57 2,679
December ....... . . . 5,669 1,882 2.53 2,938
1966
Janvary........... 5,100 1,639 3.40 2,755
February.......... +2.3 -12.9 134.7 147.6 54.6 5,179 1,736 3.04 2,830
March........unee . 5,879 1,904 3.38 2,640
April ............. 6,444, 2,109 3.30 3,183
May ......oovvnens +3.8 +14.7 158.6 143.9 57.1 5,447 1,620 2.91 2,968
June...oviiiiinins . . 7,084 2,415 3.68 3,545
uly. ool 4,998 1,753 3.50 3,912
August. ........... -0.5 -14.8 145.4 160.2 62.0 7,215 2,251 3.16 2,978
September......... 6,579 1,866 4.67 3,380
October........... . 6,059 1,931 3.31 3,303
November ......... ~3.6 ~4.1 147.2 151.3 65.5 5,989 1,723 2.73 2,967
December ......... .. .o 6,023 1,937 3.36 3,500
1967
Janvary........... 6,518 2,296 2.85 3,109
February.......... r-10.5 -1.1 155.4 156.5 69.7 6,595 2,140 3.33 3,880
March............. 6,343 1,903 3.24 2,662
April . ..oovenes, 6,211 1,715 r3.33 2,784
May .............. (N4) (na) p3.78 (NA)
June..............
July.oeeeniinnnan,
August............
September.........
October...........
November .........
December .........

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

1See "New Features and Changes for This Issue," page v.
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bc d JUNE 1967

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

International Comparisons

Table 2E

Major
Ecanmankc Process INDUSTRIAL PRODUCTION INDEXES
Minor - . ,
. ndustrial Producti
Economic Process Industrial Production indexes |
47. United 123. Canada, | 122. United | 121. OECD,? 125. West Ger- | 126. France, |127. italy, index | 128. Japan, in-
States, index | index of indus- | Kingdom, index | European coun- | many, index of | index of indus- |of industrial pro- | dex of industrial
Year of industrial | trial production | of industrial tries, index of | .industrial pro- | trial production {duction production
and production production industrial pro- | duction !
month duction
(1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59 =100)| (1957-59 =100) | (1957-59=100) | (1957-59=100) | (1957-59 =100)
1965 |
January........... 139 142 130 16| - 156 137 166 239
February.......... 140 141 129 6 | 155 139 169 239
March............. 141 143 128 144§ 149 139 166 244
Y 1 14 142 128 146 | 154 140 169 241
May.....connnn . 142 142 129 148 154 139 175 238
June.............. 143 143 128 148 155 142 176 244,
July..eieeenaia, 144 144 130 148 151 144 178 243
August............ 145 147 129 148 153 144 176 240
September......... 144 148 128 149 155 144 178 247
QOctober........... 146 149 130 150 156 147 179 241
November ......... 147 151 130 150 154 147 184 244,
December ......... 149 153 13 151 154 150 183 246
1966
Janvary........... 151 ri54 131 151 156 146 186 252
February.......... 152 155 130 151 155 149 186 251
March............. : 154 156 133 153 160 151 189 255
April ............ 154 r157 131 153 160 150 189 259
May....oooeennenn 155 156 130 153 157 150 196 262
JUNe. .o, 156 156 130 154 r160 152 196 268
July . evenennnein. 157 rl55 132 154 rl57 154 196 274
August............ 158 r157 ri3l: 153 rl54 154 200 277
September......... 158 r158 129 153 155 154 201 283
October........... 159 r160 128 152 rl54 153 199 284
November ......... 159 160 rl28 152 153 156 201 290
December ......... 159 rl60 r129 153 151 156 201 296
1967
........... 158 159 129 152 r150 156 r200 303
Febraary 1o 156 r158 128 152 r149 ri56 206 x299
March. . ... 156 p158 p129 rl52 148 pls6 p208 306
April cevevnnnnnen. 156 (va) (N&) (Na) p150 (Na) (Na) p313
May ..ooovinnnnnns pl56 (wa) (NA)
June..............
July.eeviiinaannn,
August............
September.........
October...........
November .........
December .........

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

10rganization for Economic Cooperation and Development.
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Section TWO

ANALYTICAL
MEASURES

(=T

charts and tables

DISTRIBUTION OF ‘HIGHS' FOR CURRENT AND COMPARATIVE PERIODS

~ DIFFUSION INDEXES BASED ON HUNDREDS OF COMPONENTS
Average workweek—21 industries
New orders—36 industries
Capital appropriations—17 industries
Profits—700 companies
Stock prices—77 industries
Industrial materials prices—13 materials
State unemployment claims—47 areas

Nonagricultural employment—30 industries
Production—24 industries
Wholesale prices—22 industries
Retail sales—23 types of stores
Net sales—800 companies
New orders—400 companies
Carloadings—19 commodity groups
Plant and equipment expendifures—18 industries

- DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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Table 3

ANALYTICAL MEASURES we 57 hed

DISTRIBUTION OF “HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates—
Number of months before benchmark date ; i
that high was reached o V_:Cyrrrgnt expansion Business cycle peak
'Feb.’ Ma. Apr, 'May Nov. July July May
1967, 1367, 11967 1907 1948 1953 1957 1960
LEADING INDICATORS

BmONthS OF MOTE .\ .uyuusereunnnenereoacononsenoons . R0 21 pal 18 19 14 28 22
TMONRS 4. 0euvnensnscoreerenccnnsroscocnononanns 3 4 1 . 1
6 months ..., . . . . 4 2 5 . 1
5months .. A 2 4 1 . 1
4 months ., . 2 1 2 1 2
K 1 1 1 .
2MONNS ¢ eviriierrenorenerarncccarcnncnncnnens 1 2 2 .

1month....o.................................... LA g LA 4 2 e e e LY LR L]

Benchmark month «.uvveeeineieneeeecoancaennnens 1 .
Number of SerieS USEd +.uvvveescevenceccsecsansnacns 30 30 30 21 24 26 29 29
Percent of series high on benchmark date ................ 0 7 0 0 0 4 ] 0

ROUGHLY COINCIDENT INDICATORS
BMONNS OF MOTE ovvvvaerenneneeronesosrancsaanosnns 1 1 ) 5 5 2 4 3
-t 1 3 3 ) 1
BMOMNS 4 ovteiiaiiiirriiireeniarennenntrannonne 1 3 3 1 1
MONNS o veiiniieectveecsrunroneornonsannroans 4 3 1 2 1 3 1
4 MmONtNS ot aririerietieincnceerencenscrnannnns 3 1 3 2 3 4 4 5
3MONtNS oot teiitiirieiieeeicre i et reaaens 1 3 2 3 3 1 3
2MOMNS oot iverertrnercecnrcacoerseronnsncsonoas 3 2 3 1 2
L1 T 2 3 1 3 7 4 4
Benchmark Month .. .vvvereeeerenieeeronaonacenanase 6 4 3 3 2 3 4 3
Number of serieS USed o.vvvuevveeennrececnecncconnns 21 21 21 20 18 18 21 21
Percent of series high on benchmark date ................ 29 19 14 15 11 17 19 14
T "
Number of months before benchmark date 3d month before business cycle peak 6th month before business cycle peak
that high was reached ‘Aug. Apt. Apr. Feb. May Jan, Jan, Nov.
1948 1953 1957 1960 1948 1953 1957 1959
LEADING INDICATORS
BmonthS OFMOTE vouvveennveronnescrncorareccoanns 17 7 25 18 11 3 22 8
ImONthS s uetreiinnnrrectrivncctnerecoresrecncnes 1 5 4 2 2 7
3T 1 1 1 1 1 1 2
SMONAS s ur e eriienririncerencenecsneraconcanans 1 3 2 1 5 1 2 4
MONthS cuiiiiiiireiiiieierrsecierertetnocneann 1 1 1 5 s
IMONthS oo sirenieniiaraienrincrancscrrncensnnnan 5 1 1 1 1
4 1 1 1 4 2 1
2 1 2 2 1
1 2 7 1 1
24 26 29 29 24 26 29 29
4 8 0 0 12 27 3 3
_ROUGHLY COINCIDENT INDICATORS

2 . 3 2 2 1 4
BMONNS s eeeeeeannsscrcacasacsosasnassansnansans 1 1 1 1 2
SMONNS 4 oevvunrensencosesasssosasvassscesnsnson 2 2 1 1 1 6
AMONtNS 4eeerieerornconcenvccccncoscsoncscncscas 5 1 1 3
I MONNS s eineneecennovcrrcscccrcceocsecveccracas . 1 2 1 2 1
2MONtNS . 4. ieeinnrrasiiocniorasnconnsocennsrcans 1 5 1 3 2 1 3
1month. s cinsiireiineecenseacnacoraconssaaraons 4 6 4 5 3 4 10 2
Benchmark month . ..ivvenceeninccsacsnarcacsonsanen 8 8 2 8 6 10 4 4
Number of series used ,........... 18 18 21 21 18 18 21 21
Percent of series high on benchmark date................ 4 by 10 38 33 56 19 19

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

bed . .o ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 tp PRESENT
Leading Indexes

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

i i i ki

9-mo. span —

1-mo. span ---- ;
| ] i
|

rod. wkrs., mfg.-2) indus. -
i i |

—h L 100

50

‘ 1007

o
— 1-Q Span.---

B (3-0 sfnan
¥ f 100

e

| H ‘ A (" K v W X N ‘ I i i
i \

L { USRNSSR LV PG N OLI G [ L L SUONP AR HUADINS W SRS H o e 1R

1948 A9 50 51 52 53 54 55 56 57 58 59 60 61 62 63 84 685 66 67 1968
Sec 'How to Read Charts 1 and 2,' page 4. Current data for these series are shown on pages 48 and 49.
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CHART 2B

ANALYTICAL MEASURES e 1067 Ded
DIFFUSION INDEXES FROM 1948 to PRESENT-Continued
Roughly Coincident Indexes

(Nov.] (Oct.) [July) [Aug.) (July) (Apr.} (May) (Feb.}
..., . Percent
ii ; SRR
‘ "‘ | “ :
o— —— 100
; i o
‘ }, ‘K‘- — 50
0
D47. Industriak production—-24 indus. {§-Me. span— 1-mo. span-.----)
A : \ 100
o 1 ] ad A A\ & & Y
’_"' " W I ‘ { l‘l SR AAY w\ il \": N % f \' A, V ‘ $
A, »_h BN ‘.‘t ¥u\y W g_‘ if -' \'y \!“r ‘*. !. v,, 50
(N \J il \' iy 1T :
v " -

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

100

Tk 'Ju, ‘ MM.& ] MM\M .iﬂm& \f sz‘M ‘ 50
e 1

1948 49 50 51 52 53 54 55 56 57 58 59
See 'How to Read Charts 1 and 2, page4. Current data for these series are shown on page 50.

62 63 64 65 66 67 1968
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de JUNE 1967

(Nov.} {Oct.
P T

CHART 2C,

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

{July) (Aug.)

{July) [Apr.)

P T

[May] (Feb.)

P T
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JRREFDS. WO JRDRDRIPE | SRR B |

i
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M& Carioadhgsl—ls\ﬁﬂ:;d. comﬁodity

émUDS [4

I

D48 Shange'in total carloadings

~{millions| of cars —4-Q span)

i
i

nt and equipment ‘expand, ~17.22 lﬂ’fijllS- N ;n spa

it

W

! § ;
i |
} it i
! i i
i bl
H I3 |
i : b
H |
I
i i
|
i it
ki i
i i ‘
i
| !
i f
4
i i
; |

SO, T (000 I BN SR

. v

1948 49 50 51

Data are centered within spans. Latest data are as follows:

Series number and
date of survey

Actual

Anticipated

D35, D36 (Mar. 1967)
D48 (Mar. 1967)
D61 (May 1967)

15t Q 1966-1st Q 1957

2d Q 1965-2d Q 1966
4th Q 1966-1st Q 1967

3d Q 1966-3d Q 1967
2d Q 1966-2d Q 1967
2d Q 1967-3d Q 1967

See "How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on page 5t.
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_Table 4A

Leading Indexes

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES

JUNE 1967 de

D1. Average workweek, manufacturing

D6. Value of manufacturers’ new orders,

D11. Newly approved capital appropriations,

Yaffd' (21 industries) durable goods industries (36 industries) NICB (17 industries)
month
1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span
1965
January........ ve 61.9 83.3 48,6 77.8 76 65
February.......... " 57.1 81.0 38.9 75.0
March............. 76.2 78.6 63.9 77.8 vee
April coveeina.l., 19.0 61.9 50.0 68.1 n 7%
May ........oovee 81.0 47.6 YA 66,7 e [N
June.......o...ll. 28.6 54.8 58.3 68.1 . ves
WY .oviiieaiai. 52.4 71.4 59.7 91.7 53 82
August............ 59.5 64.3 41.7 83.3
September......... \ 40.5 81.0 61.1 80.6
October........... 0.4 95.2 61.1 81.9 59 n
November ......... | 81.0 92.9 55.6 86.1
December ......... 54.8 83.3 76.4 83.3 . vea
1966
January........... 57.1 83.3 30.6 75.0 65 7%
February...... 69.0 76.2 50,0 75.0
March............. 40.5 31.0 84.7 66.7
April ... 50.0 35.7 41.7 72.2 53 53
May .......coeee 50.0 45.2 50,0 58.3 . N
June. ......... 33.3 35.7 51.4 59.7
July...oooienneel, 21.4 38.1 50.0 55.6 32 AN
August............ 61.9 9.5 59.7 bl
September......... 64.3 19.0 37.5 1.7 . ves
October........... 45.2 9.5 50.0 36.1 41 p35
November ......... 40.5 19.0 Lol #31.9 oes
December ......... 19.0 16.7 55.6 r30.6 ..
69.0 pll.9 31.9 p38.9 w7
7.1 38.9
7.2 55,6
i r54.8 r,8.6
May .oovviiinns p23.8 58,3
June..............
July.ooviiiiaiia,
August............
September.........
October...........
November ......... ‘
December ......... .

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

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Leading Indexes-Continued

Table 4A

Year - D?:étﬁ}?;%;sﬁ'lnggu‘- D19 Index of stock prices, 500 common | D23, Index of industrial materials prices 32&:%‘;3;5:2;‘";;% :;‘gggm’
and (aroun tions?omom- i stocks (77 industries)|® (13 industrial materials) week including the 12th 1 areas)
month
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1965
January......... 57 92.2 80.5 53.8 69.2 24.5 78.7
Febrary........ 81.8 58.4 30.8 76.9 57.4 78.7
March..... eeene RN 64.3 51.9 69.2 61.5 66.0 59.6
April ........... 56 Zg.s 58.4 76.9 69.2 61.;/ 66.0
"May .o, .9 72.7 53.8 53.8 59. 61.7
June............ 0.0 67.5 57.7 53.8 51.1 78.7
July...oaeel 57 24.7 61.0 6.2 46.2 34.0 80.9
August.......... ves 79.9 59.1 42.3 46.2 38.3 87.2
September....... . cee 81.2 63.6 50.0 46,2 78.7 70.2
October......... 60 66.9 60.4 15.4 46.2 57.4 62.8
“November ......... .. 70.1 67.5 34.6 38.5 44,7 91.5 |,
December ......... .ee 57.1 70.1 61.5 53.8 51.1 95.7
1966
January ......... 59 74.0 51.9 61.5 53.8 38,3 91.5
February........ ves 48.7 43.5 76,9 61.5 447 74.5
March........... .. . 14.3 37.7 46.2 61.5 83.0 447
April ........... 59 63.6 22.1 30.8 53.2 525 62.2
May ...ooovvenns 3.9 11.7 42.3 30. 45. 76.
.lur{e ............ 23.4 6.5 46.2 15.4 57.4 78.7
July..oonnn, 50 38.3 9.7 61.5 7.7 17.0 80.9
August........... een 6.5 22,1 26.9 7.7 72.3 34.0
September....... 3.9 20.1 0.0 7.7 80.9 34.0
October......... 54 25.3 47.4 19.2 0.0 36.2 23.4
November ....... 88.3 58.4 30.8 0.0 46.8 17.0
December ....... . 59.7 66.2 57.7 0.0 27.7 r46.8
1967
Janvary......... 48 90.9 85.7 46.2 ,.0.0 55.3 27.7
February........ 92.2 53.8 15.4 17.0
March........... 61.0 23.1 46.8
April ....oouil 76.0 23.1 r55.3
May ......ooeis 74.0 61.5 54.3
June.....ooa, 169,2
July. e
. August..........
September.......
Qctober.........
November .......
December .......

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month and 9-month indexes are placed

on te 6th nonth of span; 1-quarter indexes are piaced on the st month of the Xd quarter. Seasonally adjusted components are used except in‘index D19 which requires no
adjustment and index D34 which is adjusted only for the index. Table 5 identifies the components for most of the indexes shown. The *" indicates revised; “p", preliminary;

and *NA". not avaifable. Unadjusted series are indicated bv @)

1Average for Jme 19, 20, and 21.
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Table 4B

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Roughly Coincident Indexes

JUNE 1967 de

D41, Number of employees in , , . , . .
; : D47. Index of industrial production: | D38. Index of wholesale prices D54. Sales of retail stores
Year "°"ag"C?;B“Eﬂ:,S:‘tﬁgé'fhme"ts (24 industries) (22 manufacturing industries) @ (23 types of stores)
.and
month
1-month span | 6-month span 1-month span 6-month span 1-month span 6-mionth span 1-month span 9-month span
1965
Januatye . evaeens 73.3 81.7 79.2 83.3 72.7 81.8 63.0 80.4
February......o.. 70.0 78,3 70.8 85.4 52,3 86.4 65.2 87.0
March........... 86.7 80.0 77.1 87.5 65.9 81.8 30.4 87.0
(| 63.3 80.0 56.2 83.3 72.7 79.5 54.2 73.9
May.....oovneens 63.3 81,47 70.8 83.3 75.0 70.5 87.0 87.0
Jung..ooviiinnns 88.3 75,0 91.7 79.2 61.4 63, 43.5 87.0
July coviiiiinnss 88.3 88.3 8l.2 87.5 50.0 65.9 80.4 95.7
August .. vovianns 70.0 91.7 75.0 91.7 56.8 65.9 47.8 91.3
September........ 71.7 93.3 54.2 87.5 61.4 77.3 73.9 95.7
October.......... 8.3 90.0 79.2 87.5 70.5 88,6 78.3 95.7
November ........ 93.3 95.0 83.3 89.6 70.5 90.9 78.3 95.7
December ........' 86.7 93.3 87.5 100.0 70.5 90.9 37.0 91.3
1966
January...eeenne 85.0 95.0 70.8 95.8 79.5 88.6 76.1 82.6
February.oooevnne 85.0 91.7 70.8 91.7 75.0 95.5 65,2 8.8
March..vvveneass 91.7 86,7 87.5 87.5 72.7 93.2 60.9 78.3
e e cveanonnns 73.3 85.0 64,.6 70.8 70.5 95.5 43.5 78.3
ﬁgy' 76.7 81,7 58,3 75.0 86.4 95.5 30.4 82.6
June........... . 91.7 73.3 87.5 62.5 75.0 86.4 95.7 78.3
WY v e 48.3 75.0 45.8 64.6 72.7 72,7 47.8 76.1
August .......... 73.3 75.0 60.4 58.3 54.5 72.7 47.8 65.2
September........ 23.3 71.7 39.6 52.1 1.7 63.6 60.9 82.6
October.......... 75.0 83.3 60.4 62.5 63.6 63.6 43.5 87.0
November .. ..... . 88.3 70.0 50.0 r47.9 63.6 72.7 69.6 r78.3
December ........ 63.3 68,3 58.3 139.6 54.5 72.7 41.3 r82.6
1967
January. ......... 73.3 56,7 33.3 r4il.7 77.3 63.6 87,0 pb5.2
Februa¥y. Ceereees 36.7 p35.0 r27.1 p37.5 72.7 68.2 39.1
March........... r51.7 t43.8 56.8 r43.5
April, .. oovvvnens r40.0 rl5.8 4.7 r56.5
May............. p40.0 p29.2 56.8 p37.C
Jume.........s .
B 7]} N
August ........00
September........
October. ....ouuts
. November ........
{ December .........

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month

6-month indexes are placed on the

4th month, and 3-month indexes are placed on the 6th month of span. Seasonally adjusted components are used except in index D58 - which requires no adjustment. Table 5
identifies the components for the indexes shown. The “” indicates revised; “p”, preliminaxy;; and “NA", not available. Unadjusted series are indicated by @~
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| Table 4C
de JUNE 1967 ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Antiéipated Indexes

‘ ot
D35. Net sales, manufactures  |D36. New orders, durable manu-1 D48, Freight carloadings (19 manufactured D61. New plant and equipment |-

Year (800 companies)® factures (400 companies)\@ ‘ commodity groups) @ expenditures (18 Tndustries)

and 4-quarter span ‘ 4-quarter span ’ 4-quarter span 1-quarter span

month -

: - o ¢ - Change in -
Actual Anticipated Actual Anticipated Actual | Anticipated tota! (000) Actual Anticipated

1965
January....... .. 56.2 65.6
Febrary.......... 90 88 90 8, 63.2 84.2 +25 ven ves
March............. T
April ............. oo b 75.0 68,8
May........... . 88 ag 88 8 63.2 84.2 +20 e e
June..............
July.oonininnnn, ' 3.3 65.6
August............ 88 90 89 87 73.7 73.7 +28 vee ces
September......... . .. o . e
October........... 75.0 84,4
November ......... 89 91 88 90 73,7 89.5 +18 ves oo
December .........

1966
January........... 83.3 62.5
February.......... 87 91 85 8 (Na) 84,2 +20 - ces
March, ....vnvnene
Aprit...... S 83.3 71.9
ng .............. 84 88 82 83 78.9 +1 vee ves
June...ooieiann.. voe
July.oooiiaaann, 55.6 37.5
August. ........... 72 84 .- 68 82 78.9 -50 cee vee
September.......... . .
Qctaber........... veo | 75.0 65,6
November ......... 84 8 52.6 p-88 vee
December ......... .es vee cee

1967
January....o.u.n, e e 55.6 50.0
February.......... 82 78 ces
March,........hut
April ooviiiiiin, 4.7
MYy «ooovnninnnnnn oo
Jung, ..o .
July.ooerinannnnn. 58.3
August............
September.........
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising and are centered within spans: 4-guarter indexes are centered in the middie quarter; 1-quarter indexes are
_placed in the 1st month of the 2d quarter. Seasonally adjusted components are used for series D61. The " indicates revised; “'p’’, preliminary; and " not available.
Unadjusted series are indicated by.@ .|
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Table 5A
ANALYTICAL MEASURES we e Ded

' SELECTED DIFFUSION INDEXES AND COMPONENTS
Basic Data

1966 1967

Diffusion index title and components '
Apr, May June July Aug. Jan. Feb. Mar.” Apr. May P

Average weekly hours

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

All manufacturing industries , . .......... Qa.5 41.5 41.3 4.0 AWA 41.0 40.3 40.4 40.51 40.3
Durable goods industries:
Ordnance and acCeSSONeS . v vvevennreonns 42,2 42,4 42.1 42.7 42.1 42.1 41,5 4.7 ril.4 AN
Lumber and wood products . .............. 41.3 4.4 40.5 40.6 40.3 40.3 40.3 40.6 L0.7|  L0.4
Furniture and fixtures . , .. ... o erereeeen 1.6 42.0 4.8 41.0 41.6 40.8 40.1 40.1| 0.1} 40,0
Stone, clay, and glass products , . . .. ....... 42.1 41.8 1.9 41.5 41.8 42.1 41.5 .6 ri1.3) Q.
Primary metal industries................. 41.8 42.2 42,0 1.6 L2.4 41.8 40,8 40.7 40.0 0.4
Fabricated metal products ............... 42.4 4.4 42.3 i2.1 42.2 2.3 .4 A4 rhl.A] 415
Machinery, except electrical . ............. 43.7 43.8 43.8 43.3 43.8 43.6 42.9 43.0 r42.6| 42.4
- Electrical equipment ........... cesesane 414 41,3 41.2 40.9 41.2 40.8 39.9 40.0 r39.9 39.6
Transportation equipment .. ... .. Cereeee. 43.4 42.2 42.3 42.1 43.2 4.7 40.7 40.7 | 140.9] 40.6
Instruments and related products . .. ... . 42.0 42.4 42.0 3.7 1.7 AN 40.9 41.5 .2 4.4
Miscellaneous manufacturing industries , . . .. 40.0 40.3 40.1 39.7 40.0 40.0 38.7 39.2( r39.6( 39.5
Nondurable goods industries:

Food and kindred products ............... 4. 40.9 41.0 41.3 41.1 41.2 41.0 4.1 r40.9 40.6
Tobacco manufactures .................. 39.2 38.5 38.0 37.9 37.8 38.6 37.5 38.5 r39.8 38.2
Textile mill products ........covvvvnnnn. 41.9 42,2 42.2 .7 42.0 4.0 40.1 40.3 40.6 40.5
Apparel and related products. cheesieencens ' 36.4 36.5 36.5 36.2 36.3 36.7 35.6 35.5 36.2 36.0
Paper and allied products .o ..uuuvnnnn.n. 43.7 43.7 43.4 43.4 43.3 43.2 2.7 42.8 42.9 4.5
Printing and publishing ......ccvvvnen... 38.9 38.7 39.0 39.0 38.9 38.9 38.5 38.5 r38.7 38.2
Chemicals and allied products ............ 42.3 4.9 42.0 42.0 42.0 4.8 414 LQA.7] ril.7] 4l.2
Petroleum and related products . . . . ceee 42.6 42.5 42.5 42.4 41.9 1.8 42.8 43.1 r42.7 41,9
Rubber and plastic products .............. 42.4 42.1 4.7 41.5 41.8 41.4 40,7 41.0 ril.2 40.7
Leather and leather products.............. 39.0 39.0 38.7 38.3 38.6 38.4 371 3%.9 r37.7 37.8

Millions of dollars

D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES? |
(36 industry components)

All durable goods industries ............] 24,197 | 24,276 | 24,593 | 24,371 | 23,512 | 22,072 | 22,329 | 22,065 |r22,325 | 23,788
Primary metals ....ovvvvevenenrennnnasd] 3,905 | 4,305 4,109 4,206) 3,72 3,315 | 3,427 | 3,013 | r3,240 | 3,643

Blast fumaces, steel milts .. .,......... 2,037 1 2,331 2,173 2,277 1,906 1,495 1,805 | 1,434 | p1,704 | (NA)
Nonferrous metals . ... .. ceereeenas
lron and steel foundries .................
Other primary metals. ...................
Fabricated metal products . . ... .. ceereeeeas 2,206 | 2,237 | 2,163 2,231 2,128 2,049 | 2,224 | 2,247 | p2,151 (Na)
Metal cans, barrels, and drums ..,.......
Hardware, structural metal and wire products . .en ves ves vee vee vee vee . ves ves
Otherfabncatedmetalproducts ......... . oo ¥
Macst:mely, except el;tt:tntt’:al G . 3,538 3,553 3,609 3,426 3,774 3,39 3,266 3,351 | p3,460 (Na)
eam engines and turbines ceeeereas :
Intemal combustion engines *............. 335 254 329 266 420 24 296 29 p3LL | (NA)
Farm machinery and equipment ............
Construction, mining, and material handlmg* 610 705 617 646 634 568 546 586 p610 (NA)
Metalworking machinery ... ............. 309 263 297 244, 323 144 210 218 P42 (Na)
Miscellaneous equipment *,,......
Machine shops .............. teesenenes
Special industry machinery %, .............
General industrial machineryx.,........... 03| 251 251 252 267 329 252 267 p313 | (Na)
Office and store machines*, . .............
-Service industry machinery *, . ... o%.

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

1Data are seasonally adjusted by source agency.
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b(d JUNE 1967 ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued g

Direction of Change

1-month spans 9-month spans
1966 1967 1966 1967
Diffusion index titie and components ] i i
HEEHEHEEHEH B EHEEEHEHHRE R
R R R AR R R R EHEHEE
_ S| 2l | &8|2]a|lsielE| ) 2[a|S|c]s]|212]13]3]2
D1. AVERAGE WORKWEEK OF PRODUCTION |
WORKERS, MANUFACTURING ‘:
(21 industry components) :
Percent rising , .. ...vevevionerrneeeeereanane ] 62 64 45 40 19 69 7 76 55 240 36 45 36 38 10 19 10 19 17 12
All manufacturing industries ....... Cereseeennes B T ST T S L S T
Durable goods industries:
Ordnance and aCCESSOMES ¢« cvvrevsrsrosssncsassecd] = + = + =~ 0 - + - + -+ -+ e - e - -
Lumber and wood products + o voevevseccsnnrnscacnns d - o + o -~ + o .+ + - - e = = e e e+ o+ F
Furniture and fixtures ............. veteencnrenans d+ - o - « 4+ - o o - O T
Stone, clay, and glass products ........oviuann. P T T - - - - - e = = - -
Primary metal industries ............. teseesenes R [ + 4+ + + - 0 - = = =
Fabricated metal products .............. ceennaae v+ - - 0+ - o o +fF - + - - - - - - - -
Machinery, except efectrical.......... ceseedenane R T T - T S + + o+ - = - = e -
Electrical equipment ............... Ceeeieenans O S o T
Transportation equipment . . . ...ovvvnenn. veessseses] + - - - ~ + - o + - + e e e e e e e ==
Instruments and related products .......... coenns il 0+ - - 4+ - - + - +f 0 F+ - - - - - - - -
Miscellaneous manufacturing industries ......ccovnnn. d+ - + 0o - + - + + - - - 0 = = 0 e = = =
Nondurable goods industries: ‘
Food and kindred products .. couuvurerianinireiannn d - + - 4+ - + - + - - O 4+ = = - + o+ o+ = -
Tobacco manufactures . ......c.u.n.. ehersarineens d - + - + + ~ - + + - - = = = e a4+ 4
Textile mill products . e« cooeveneneeneiieienniannns + + - - -+ - o+ + =+ o+ - - - - - = - -
Apparel and related products . ....cceeecceciinieaass + - + - 0 4+ - .- + - - - 4+ 0 0 + - =- 0 -
-Paper and allied products. .... ceeneaes Cereeriaeaes d - + - + - + - + + -] - - « 4+ - - - - - -
Printing and publishing « .« ceeoeeecivrrrcanananns - o + o - + - o + -+ + + - 0o - - - -
Chemicals and allied products «.......... ceerseanes do o + o - - - 4+ o -} o o0 + + o - - - - -
Petroleum and related products. .. covevvvvervrenceecd = - + + - - + + - - - - 4+ 0 = - 4 * + o0
Rubber and plastic products . .o vvv ... eeteeraaaes J + + + - - 0o - 4+ + - - e e e e e m == -
Leather and leather products «.......ccovveineann., + = + 0 ~ 4+ - = + + O = + 4+ = e = - e -
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES
(35 industry components)
Percent rising...oocvveereirneaciiiniionnenns B 60 38 50 44 56 32 39 56 49 581 72 58 60 56 44 42 36 32 31 39
All durable goods industries . Cereressennanas d -+ - - 4+ « + - 4+ + + + 4+ - -~ - - = = 4+
Primary metals:
Blast furnaces, steel mills . .oovvveveenreenannaennns B T + + A+ = = = = = =+
Nonferrous metals ........coeveennn eerseenseenes + = + -+ =~ e =+ T T
Iron and steel foundries .............. ceeanne D [ T R T S S
Other primarymetals ........oovunvvocroceorcecesdd « = + - + = - + - + e
Fabricated metal products: +
Metal cans, barrels, and djums « « o+« eoeeerneacerenns + - o+ F o+ -+ 4+ = - - o oot
Hardware, structural metal and wire products......... s = -+ -+ -+ + 4 - - - -+ = -+ -
Other fabricated metal products «-.-ccevececnccanecsy B T e T T + S
Machinery, except electrical: . .
Steam engines and turbines*........... Cerescineened T T T N T S R S S S S
Internal combustion engines ™. .......veeeeceacenns J T - T S T S T T Y
Farm machinery and equlpment teeseesevecccncscnond + O+ + - e = = - - - + + + + + + 0o + -
Construction, mining, and material handling *..... ceseed - - + * = - - 4+ + + - 4+ o+ o+ - = = . -t
_Metalworkmgmachmery*.......................... I T T L T S
Miscellaneous equipment #,............ ceevae cerees T . LR B T S
Machine shops ......cceeenvvevenen Cevessenenes B T + o+ 4+ o+ o+ o+ 4+ o+ -+
Special industry machmery Kilveonnnons evesseeanns I+ - - - + + - + +--F+ - - = = = = = =7
General industrial machinery*. ......... wesseveseaned T . T = O . R R N
Office and store machines*, . .,....... eeerennneaaed T O T T S R T N N
Service industry machinery *_ . ... ...... e reeed F = -+ - + -~ - 0o - T

+ = rising; 0 = unchanged; - = falling. Directions of changté are éompufed even though data are held confidential. *Dénoteg }naéhfnery and eduiﬁment industries that
comprise series 24, . : '
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ANALYTICAL MEASURES e 0 Ded
SELECTED DIFFUSION INDEXES AND COMPONENTS- Continued

Basic Data— Continued

1966 1967

Diffusion index title and components 1
Apr. May June July Aug. Jan, Feb. Mar, Apr. May June

Millions of dollars,

DB6. VALUE OF MANUFACTURERS' NEW ORDERS
DURABLE GOODS INDUSTRIES 2 Continued

Electrical machinery ......ouvevunerunenes 3,612| 3,466 3,487| 3,744| 3,603] 3,552| 3,362| r3,273] p3,244] (NA)

Eloctrcal inusralsppratisw oo Al 7| o enl sl ooml e | W
Househo!d appliances .........
Radioand TV ...oiiiniieininiennnnnn, .
Communication equipmentt,........ouuunss 888 672 742 890 812 703 793 r81]  p748 (N4)
Electronic components «.......ovvvvneess
Other electrical machinery®...............

Transportation equipment « . cvvevviuerinnnan 6,561 6,488 6,902 6,639 5,986 5,577 5,799| r5,911| r6,159| p7,175
Motor vehicle parts ...ovovuiiiiiiiiiil .
Motor vehicle assembly operat:ons._.. ....... . e . ees ..
Complete aircraftt.............. eenraes .. . . . .. .
AircraftpartsT. oo oviviniiin Cieeenene . . cee . . . . .
Shipbuilding and railroad equipment % .. ...... . . .o o ves . .
Other transportation equipment <« -+ ccovevun . . . . .

Instruments, total ..........oiviiiiiinan, . . .. . . .

Lumber, total, . -o. 700 T . . . .

Fumlture [ 1| PPN . . . - e

Stone,clay,andglass total......... Cereaeen e . . . . ..

Other durabie goods, total .......... tesrenns . .o .. . .

D23. INDEX OF INDUSTRIAL Index: 1957-59 = 100

MATERIALS PRICES?
(13 industrial materials compor_|ents)

Industrial material$ price index ......... 121.5] 118,31 118.4] 118.8] 111.7] 106.8 105.2] 102.5] 100.1 99.5] 99.6

Doliars
Copper scrap (Ib.) ........ Ceerererteriaees .620 .586 .629 .623 462 .500 459 .398 .343 37 360
Lead scrap (Ib.) ......... e eeireieeeeias .082 .075 .075 .075 LO074LF 062 064 062 .063 L064L]  .065
Steel scrap (ton) .......... veeennnvesaeaa b 31,4791 30,3841 31.556| 34.264} 30.173] 26.316 | 27.603} 29.301} 26,812} 28.261129.016
LR (L O N 1.770] 1.678] 1.611| 1.619f 1.570] 1.547 1.580] 1.610] 1.5691 1.528| 1.554
Zinc () oovivnnnnnnnnn, Cererenaas Chees .151 .151 152 151 .151 L2149 .150 151 .150 a421 14
Burlap {(yd.) ........... .169 .163 .161 .162 156 147 .150 150 146 41 146
Cotton {ib.), 15-market avetage ........ eeees .291 .291 291 .292 .222 .221 .220 .218 .218 L217F .219
Print cloth (yd.), average........... Ceveanes .215 .217 .218 .209 .217 .201 .202 .197 .192 2193 .194
Woo! topS (1D, e e v e e e iivieeeniieennennns 1.7871 1.811] 1.794) 1.824] 1.791f 1.624| 1.628] 1.601] 1.605| 1.663| 1.674
Hides (10.) vvvevuvennnas Ceeeee. . . 207 .212 .236 .227 214 .211 .202 177 .159 .157] .168
Rosin (100 Ib.) .. .1 11.341] 11.103} 11.100§ 11.022| 11.012] 10.938 | 10.828| 10.732] 10.669| 10.753|10.721
Rubber (Ib.) «eeveveenerrinnnnn .. .239 .235 .234 .239 .239 .219 .209 204, .20 .201|  .216
Tallow (Ib.) covvvnennniiineeineninnenns .071 .072 .072 .073 .075 .061 .056 .050 051 .052] .050
D54. SALES OF RETAIL STORES? -
(23 retail store components) Millions of dollars

All retail sales ....coceunes veeeeeeas ] 24,949) 24,475) 25,394 25,362] 25,5724 25,687 25,470|r25,739|r25,923|p26,069

Grocery Stores «.vvevenueroesnirunsennns 5,467 5,431) 5,472 5,436) 5,426] 5,417 54452| r5,535] p5,510 (Na)

Otherfoodstores..............
Eating and drinking places ........... A 1,924 1,910 1,967| 1,996] 1,975] 2,036| 2,026] r2,046) p2,026]  (NA)
Department stores ........ 2,099 2,113 2,214| 2,201] =2,182] 2,244 2,191 r2,200| p2,279 (na)

Mail order houses (department store merchandise) . 224 216 219 234 219 220 230 223 p229 (Na)
Variety Stres ...vuueiennnrnrinrennenns . 453 467 487 481 480 486 472  ri48] p520 (Na)
Othergeneralmerchandlsestores ceveenanaes
Men's and boys’ wear stores . . ..... Ceereaans 279 283 295 301 327 317 304] 1315 p332 (Na)

NOTE: Data are not shown when held confldentlal by the source agency * Denotes machinery and equipment industries that comprise senes 24. 1TThese mdustnes
plus ordnance comprise series 99. NA=Not available. p=Preliminary. r=Revised.

1Average for June 19, 20, and 21.

*Data are seasonally adausted by the source agency.

3Series components are seasonally adjusted by the Bureau of the Census. Industrial materials price index is not seasonally
ad justed.
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Table 5B

bed o e - ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS--Continued g

Direction of Change~ Continued

L-month spans 9-month spans
1966 1967 1966 1967
Diffusion index title and components "o T
ool =] I3 - - = s — o = I I=
B EHEHHEHEE R BRI HEHHEEE
A sl sl Tl 2l el sl 21T &1 21 sl 2]l a2 2 2] 8]l 2] | 8
Sl2| @Sl 2|8l s|e|l2l2 =282 23|32 3
D6. VALUE OF MANUFACTURERS' NEW ORDERS,)-
DURABLE GOODS INDUSTRIES — Continued
Electrical machinery;
Electrical transmission, distr. equipment % , ., Ji + . =2 4 % b G -k S0 e
Electrical industrial apparatus* ...........4 - + - + - + + - + + + o+ -+ o+ o+ - -+ o+
Household appliances ........co0v..... R e T A R R + - O+ e - -4 . -
Radioand TV............. T T T TTET S U T T R PR ST B S .
Communication eqmpmenh‘ ...... erecreneed = T+ = - - T+ 4+ - - - + 4+ -+ - -+ o+ - -
- Electronic components .....covevveeeeee ot me =+ = e L4+ - w T
Other electrical machinery*. .... veenaee U e T T ST T S + 4+ + 4+ - o+ - - -+
Transportation equipment: :
Motor vehicle parts «........ heserereanad B L I A P T T A e = e e e s
Motor vehicle assembly opetations ....... .o o + - + - - + + + - - 4+ - - - - -+ 4+
Complete aircraftt....... AN S e R S T S S S S .
Aircraft partst...oviivnniiiinenennnas, + - -+ -+ - -+ - T T . S
Shipbuilding and railroad equlpment* ..... B T T T A R R T . 2
Other transportation equipment ........ R B T T R + + -+ + o+ + - -
Instruments, total . .. ... - - w2 - - e+ o T S
Lumber, total ................. ceeeens B S e . e o e o e .
Fumite, total . ..o L e e o A - o+ 4 -+ - e e e e - - -+
Stone, clay, and glass, total ............. T T . T T - - - - -+ o+ o+ - -
Other durable goods, total . .. oernerneneinen =+ = F % = -+ o+ £d Lt T e e e 4 4+
D23. INDEX OF INDUSTRIAL
_ MATERIALS PRICES?
(13 industrial materials components)
Percent rising « o oooovveennne veveeeee ]2 0719 31 58 46 754 23-23 62 69 f54 31 15 8 8 8 0 O O O 15
Industrial materials price mdex ..... B I ST T -
Copper scrap (1b.) + o v veee eeeee ceaeaee veas B T o B
Lead scrap (Ib.) coveavnnns Crrrereanas N e e [
Steel scrap [£0))) PP Cereenee B L T T S S DS e e e e - - -
in({b.)..oeeeeeneenenan eessessecsae soes - - + - + + + + - - + - - - - - - - - - - +
ch(lb)...‘...... ..... cerees teeerrase vt - 0 - - + + + - - - + 0+ - - e - - - - -
BUlap (V8.) vvvvvrnernnnrennirrunennnensf = = = ¥ e 4T o0 o Ly S e T R
Cotton (Ib.), 15-market average ............... - e = 0 0 = - = = =+ - e e e = e e o o e -
Print cloth (yd.), average .....ccecvevuannn.. + = - - - -+ - -+ 4 + + + + T+ - - - = = -
‘Wool tops (Ib.) - vveveennnnns ceesaasaes J S . TR S + 4+ = = e = = e = e -
HidesS (1D.) « o vovtvnrencrronsnsrnoncnsans e T T T - T S
Rosin (100 1h.) .- voovecerannnnn. Ceseessons - - - 0 4+ + = = -+ - B T L T T
Rubber (Ib.) ..:-c0vvenn.s Cerreeenaas B T T T S I
Tallow(ID.) «oceoveocnnnanne R T T e S S + - - - - - = = = = -
D54, SALES OF RETAIL STORES ‘
(23retail store components)
Percentrising .. ......ovvvienan... co J48 1. 4h 0 41 87 39 44 56 37 78 83 78 176 65 83 87 78 83 65
All retail sales «ooceeene ceeenenas N e e + o+ + o+ -+ o+ o+ o+ o+
Grocery StOreS «.vevevvcenncscnsssonnnseef = + + - - 4+ + + - + . T R S
Other food stores. «oevvves eeesenenanns J R e T I S S < e
Eating and drinking places -.......... e - 0o - + o+ + - 4+ - 4 + 4+ o+ + o+ o+ o+ o+ o+ o+
‘Department Stores « . coevvveoes R S . THIIE THNNE "R AORP NI S S ) + + 4+ o+ o+ o+ o+ -+ 4
‘Mail order houses (department store merchandise)..§} - + + + - + + - + - -+ = + - - + + - -
Variety SIOMBS «ovveveveereccsonnosnsannssf =7 7 &7 % Ta e T o2 4w FF F 4+ T+ o+ o+ =+ o+
Other general merchandise SIOMES - vnvnnanenens B S =TT S T S + o+ o+ o+ o+ o+ o+
Men’s and boys’ wear stores ..... tereneeeaean R + £ F o+ o+ o+ o+ o+ o+ o+

= rising; o = unchanged;- = fatling. Dlrectlons of change are computed even though data are held ccnfldenhal.

compnse series 24. tThese industries plus ordnance comprise series 99.

1pverage for June 19, 20, and 21,
2pirections of change are computed before figures are rounded,
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ANALYTICAL MEASURES

Basic Data—Continued

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

JUNE 1967 bcd

Digitized for FRAS,

http://fraser.stlouisTe

1966 1967
Diffusion index title and components
Apr. May June July Aug. Jan. Feb. Mar. ™ | AP | May
Millions of doflars
D54. SALES OF RETAIL STOR;S‘- Continued
Women's apparel, accessory stores .......... 579 578 | 583 584 582 587 576 557 616 (N4)
Family and other apparel stores ..v..ovvuann .
Shoe Stores . ovvvveeeveeenennnnn ceerenes 223 232 241 228 231 250 239 228 254 (Na)
Furniture, home furnishings stores Ceeeerriees 741 734 746 771 782 792 780 755 790 (NA)
Household appliance, TV, radio stores ....... 379 372 397 429 423 429 449 441 427 (Na)
Lumber yards, building materials dealers ... ... 797 752 769 764, 769 803 801 794 775 (NA)
Hardware stores. ..... tesresasrenereranan 237 238 237 243 245 259 257 255 270 (NA)
Farm equipment dealers «...ocovvvevnnenenns . . . .
Passenger car and other automotive dealers . 4,302] 4,017 LybT9) 4,460 4,658 4,298 4, 085 4,291 4,39 (NA)
Tire, battery, accessory 1 P * 278 27 292 304 301 306 309 311 310 (na)
Gasoline SErvice Stations «.....oevneenn... 1,927f 1,920 1,927} 1,918} 1,906 1,931 1,968 1,964 1,993] (NA)
Drug and proprietary Stres «..vvvenenennnn. 843 831 848 844 837 877 883 889 904  (NA)
LEQUOT SIS +veveacnaranannonunennns . 564, 560 572 549 551 591 595 584 602|  (NA)
Jewelry StoreS. s vereveerreeerneerenenns .
Other durable-goods stores. ...oveeuuuennns . ' N ' T : ' o
Other nondurable-goods stores ............. . .o . e . . ees . . .
1966 1967
Suly Aug. Sept, Oct, Nov. Jan, Feb. Mar.” | Apr.T May P
Thousands of employees
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS*
(30 industry components)

Ail nonagricultural establishments . ves 64,072} 64,199 64,168 64,466 64,823 § 65,3811 65,497) 65,600 65,479 65,435
Ordnance and acCeSSOMes .......ovuvvvens. 122 124 126 128 131 136 141 144 143 146
Lumber and wood products. ..... Cerrecreaas 543 542 531 529 530 539 537 538 525 517
Furniture and fixtures ........ RN 378 382 380 381 385 381 379 375 369 3N
Stone, clay, and glass products . . eeenas 515 512 507 507 507 515 507 509 496 490
Primary metal industries ............ R 1,090{ 1,100 1,092 1,102 1,103 1,090 1,071 1,052 1,031] 1,022
Fabricated metal products Crredresiseneans 1,043{ 1,060 1,055 1,062 1,074 1,074 1,070 1,064 1,051| 1,046
Machinery .....cocoen.. veesssasacssans 1,331 1,338 1,339 1,346 1,348 1,363 1,357 1,352 1,340} 1,339
Electrical equipment............... reees 1,320| 1,353 1,350 1,363 1,358 1,357 1,355 1,336 1,308} 1,300
Transportation equipment ................. 1,324] 1,353 1,389 1,392 1,395 1,362 1,361 1,362 1,343] 1,358
Instruments and related products .....c.000.. 277 278 | - 277 280 281 287 287 288 287 286
Miscellaneous manufacturing industries ....... 350 353 349 352 355 358 352 349 349 347
Food and kindred products ............... . 1,1651 1,170 1,145 1,156 1,186 1,183 1,184 1,189 1,177] 1,172
Tobacco manufactures.......... ves 73 68 67 66 74 77 72 72 73 74
Textile mill products .................... 850 856 848 847 847 847 838 836 831 824
Apparel and related products .............. 1,232 1,239 1,234 1,246 1,250 1,257 1,242 1,222 1,231 1,233
Paper and allied products ........... ceeens 530 528 520 525 531 531 533 534 532 529
Printing and publishing . . Cererssseeas 656 659 657 659 662 673 673 677 677 677
Chemicals and aflied products ...... ceeeans 577 582 575 576 581 584 583 579 578 577
Petroleum and related products ............. 115 115 114 114 115 115 114 113 115 114
Rubber and plastic products .........co0ees- 403 406 403 409 413 417 412 408 409 368
Leather and leather products v ...ovvvuuuanen 307 312 310 310 310 307 302 298 302 298
Mining...........cuee, Cerireeianae. 636 636 628 625 624 628 626 627 625 619
Contract construction ... ... . 3,297] 3,251 3,228 3,202 3,204, 3,301 3,350 3,321 3,262 3,159
Transportation and publlc utilities . 4,1221 4,105 4,168 4,165 4,195 4,230 44225 4,223 4,185] 4,235
Wholesale trade ............... 3,483] 3,483 3,474 3,486 3,505 3,530 3,535 3,554 3,565| 3,569
Retail trade .. ... e eeeteeanasetaiean, 9,773 9,781 9,794 9,854| 9,888 9,973 9,989 9,993 10,013| 10,012

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

Direction of Change— Continued

fauc yu

1-month spans _ 9-month spans
1966 1967 1966 1967
Diffusion index title and components ol = | - " ol = . NINNN
HUHEIE R R EIEE BRI B EHEHEEE
slelslsts|slel2| sl 2l 3815|858l 52|52
Sl S|ojzlclSicl=ls=za|lS|lal=l<|=|3]3] <
D54. SALES OF RETAIL STORES - Continued ,
Women's apparel, accesSOry SIOMES .o\ vvvvenvnnereennd - = + = < o+ = o o+ b+ ¢ 4+ - - 4+ - - o+ 4
Family and other apparel stores ........cccvvennen... T S - e T + o+ o+ o+ o+ o+ o+ o+ o+ o+
Shoe Stores < coveeveneriiionnen PN R B T S S S T T S S S
Furniture, home furmshmgs N
Household appliance, TV, radio stores ................ - + - + + + + - - - + 0+ + o+ o+ o+ o+ o+ = -
Lumber yards, building materials dealers ..... B T S N P VO, - e e e e+ 4+ -
Hardware stores.........cooevveicnninaiecannen  + =+ 4+ ¢+ - -+ - - - - e e+ o+ o+ 4+ -
Farm equipment dealers .. .oovveeenniiinceinninansscl = 4+ = + 4 4 . e o - -+ o+ o+ o+ o+ o+ o+
Passenger car and other automotive dealers ............J + + - 0 = =~ + + +f + + + - - - 4+ - - -
Tire, battery, accessory dealers ....................f - + - + - + + + - - + O+ o+ o+ o+ o+ o+ o+ o+ -
Gasoline service stations ......... sesescrrscceenes] =t - 4+ -+ + - 4+ 4 + 4+ + o+ o+ o+ +
Drug and proprietary stores .......ec00eeenn O T T T O [ S S S S S
}.lquorstores..................... ........ N + - o+ o+ - o+ =+ o+ o+ o+ o+ o+ o+ o+ o+ o+
ewelry StoreS. .. cveeerioennennnss
Other duiable-goods StOrES . vvvveevvruuennnnnn... LUt A A e A
Other nondurable-goods stores . ......cvvvvunnne. R o T T T S I S S S S ST T -
1-month spans 6-month spans
1966 1967 1966 1967
vo] «=| « © - - awal=slo]l 2zl 8lelals] | >
B HEE IR BB I H R EIEE
SEEHHHHEHEHHEEHEELEE
hed - S| -
D41, NUMBER OF EMPLOYEES IN _
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)
Percentrising ................. teevsesaenes ] 73 23 75 88 63 73 37 52 40 LO |82 73 75 75 72 83 10 68 57 35
Al nonagrlcultural establishments " treensisenresaa ] o0+ + + o+ o+ o+ - - + 0+ + + o+ o+ o+ o+ o+ o+
Ordnance and acCesSOMEs « v+ oveveraerecaononns veeel + + + + o+ 4+ o+ o+ -+ + o+ o+ 4+ 4+ o+ o+ ¥
Lumber and wood products......ocv.uu.n veeaseneas o T S S e - e e - -+ - -
Furniture and fixtures «.voveveeeneeiienneenne. R s - 4+ o+ o+ o+ o+ -
Stone, clay, and glass products .......... treees vereel - - 0 0+ + - + - - - N S,
anarymetalmdustnes.......................... + - o+ 4+ - - - - - - + 4+ + + + 0 - - - -
Fabricated metal products . ..o cevievenronencecnncs + = + + + - - - - - + O+ F o+ o+ o+ o+ o+ - -
Machinery «.oeevvininnneieiiriiennescnnnns R B T T + o+ o+ o+ o+ o+ o+ o+ - -
Electrical equipment . . .....c0n0e restesssssenns P T T + o+ o+ o+ o+ o+ o+ = - =
Transportation equipment .............. Ceterrrenes + O+ o+ - - -+ -+ o+ o+ o+ o+ o+ 4+ - -
Instruments and related products ....cooovvvniiiii b 4 -+ + 4 0+ - - + + o+ o+ o+ o+ 4+ o+ o+ o+
Miscellaneous manufacturing-industries .......... veeeel + - + ¥+ o 4+ - - o - + - - o0 o + = o - =
Food and kindred products «e.coveenen.. Ceveenne el v - 0+ o+ - -+ o+ - - I S S S
Tobacco manufactureS.....ceeeeeeenevereveeeneee = - - + o + - o + + - - -« 4+ 0 + 4+ + + o
Textile milt products «.coovvuvneenns. ceeeaen B B T T - T + + 0 - =« = - - - -
Apparel and related products tresenesaseresetinanann + - 4+ o+ o+ o+ - -+ 4+ + o+t e e+ o+ - e -
Paper and allied products <. evevvovenniecnnenenenee ] - = F+ + -+ o+ o+ - - + + + o+ 4+ o+ o+ o+ o+ -
Printing and publishing.....coooeeeeuiaaeen.., ceeel £+ - + + + + o0 4+ 0o of + + + + 4+ 4+ + o+ + +
Chemicals and allied products «-.cccvvvenventns R L T e e S S S S S SR N SR
Petroleum and related products ...cevevvvvevveec..f 0 = 0 + 0 0o - - + = + + + + 0 o = - + =
Rubber and piastic products ..... ceereanecean eeees + - + 4+ 4 0 = - + -4+ + + + + + 4+ + o -
Leather and feather products ¢« .cevuevnennn teenneaas + - o0 0 - = - = + = - N T
Mining ..ooeeceeeconas cessene coesenes vevesseesf O - - -+ o+ - + - - + - 4+ = = « - - o =
Contract construchon veredcrcenanse Ceveearernsones - - - 4+ o+ o+ o+ - - - - - - e -+ o+ o+ o+ -
Transportation and public utllltles Crerereatens ceeeeel -+ -+ 0+ - 0o - + 0 + 4+ + + 4+ o+ o+ o+ o+
Wholesaletrade....................,...{........ 0 - + + 4+ 4+ + 4+ + + L+ + o+ o+ o+ o+ 4+ o+ o+ o+
Retail trade «ovecveonens Ceserissriene teeeiieaes + + + + - 4+ + 0 + o0 + o+ o+ o+ o+ o+ o+ o+ o+ o+
= rising; o =unchanged, - = falling. Directions of change are computed even though data are held confidential.
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Basic Data— Continued

ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

JUNE 1967 bc d

1966 1967
Diffusion index title and components
July Aug. Sept. Oct. Nov. Jan, Feb. Mar, Apr. May
Thousands of employees
D4l. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMEN TS1-Con.
Finance, insurance, real estate . ............. 3,095 3,100 3,100 3,102 3,110 3,129 3,142 r3,159 3,175 | p3,183
Service and miscellaneous......ccovevinann. 9,609 9,647 9,649| 9,712 9,778F 9,869 9,919 r9,981 | r10,007 |r10,031
Federal Overnment. . . voevevenenrenennnss . 2,601 2,610 2,594} 2,615 2,621 2,662] 2,673] 2,688 r2,691| p2,702
State and local government ......coiiviennn, 8,328 8,324 8,329 8,393 8,483 8,591 8,636 r8,699| r8,735]| p8,782
D47. INDEX OF INDUSTRIAL PRODUCTION? Index: 1957-59 = 100
(24 industry components)
Al industrial production........... ...t 157.2 158.0 157.7 158.9 158.6 158.1 156.4 156.4 | r156.0| pl55.5
Durable goods:

Primary and fabricated metals .............
Primary metal products. ..o covvuunnianas 1/8.6 148.7 146.4 145.0 138.4 131.91 ri3l.9]| rl29.2| r128.7 pl28
Fabricated metal products .............. 162.1 161.4] 163.0 164.2 164.7 166.6| r165.0) ri162,9| r160.0f pl59

Machinery and related products - «.ovvoueen.
Machinery, except electrical . ..o v..nv..s. 184.7 186.7 188.6| 189.9 188.2 190.7| rl87.3{ rl8s5.2 183.2| p183
Electrical machinery....... reeresanes . 189.1 193.4 189.2 192.6 190.1 187.2) rl185.3| rl&.0! rl79.5 p180
Transportation equipment ......... P 166.0 166.0 168.3 174.6 172.9 164.6| 159.4] rl164.5| r167.3 p169
Instruments and related products.......... 177.0 177.4 179.5 181.8 181.4 186.2 183.4| r18s.8 186.0 p187

Clay, glass, and lumber. ....covvvennnn.., pl28
Clay, glass, and stone products .......... 138.5 140.5 141.2 137.8 136.5 137.2 136.9| rl35.0 135.1 pl34
Lumber and products ........n PN 119.9 111.3 110.0] . 111.3 109.5 115.7 116.9| rl20.2| pl20.0 (na)

Furniture and miscelianeous ..............
Furniture and fiXtures. « vovevveveceneens 169.7 175.3 173.2 173.2 173.9 172.1 170.6 | rlé6.5| riéb.3 pl66
Miscellaneous «+occvoveven. cersesa veee 157.2 158.7 158.4 157.2 158.5 160.3 157.1| rl58.,2] rl59.0 pl59

Nondurable goods:

Textiles, apparel, and leather ......... coe ] T133.2 pl133
Textile mill products . .....vvunnienn.es 143.40 2.0 14171 2.4 141.8)  139.3| 136.7} r136.3| ri35.1| (NA)
Apparel products - ...oouveunnnnn. vees 149.71 147.7| 148.41 148.1 149.3§ 150,21} 146.4] pl42.2 (NA) (Na)
Leather and products . ................. 111.1] 110.4) 109.9| 113.9 110.8§ 107.7| r103.7| pl00.5 (na) | (wn)

Paper and printing +veceveeeviiennanans pl49
Paper and products «..ecoeieieiaiennn, 156.2| 153.1] 151.2| 153.3 153.70 154.0| 152.4| r152.4| p152.0| (NA)
Printing and publishing . +covvneueeannn, 144.81 145.3 144.3 144.1 144.7 145.5 146.1| r1s6.8 148.4 | plio

Chemicals, petroleum, and rubber. .......... ces eee ves eee ves . ee ... | r185.9 p183
Chemicals and products «cv.vvvvunesenn. 194.5 194.41 193.5 196.9 199.4§ 198.6| r200.5| r200.4 | p199.8 (Ma)
Petroleum products «v.ceoeereereareens 126.9| 128.5| 130.6| 131.2 129.18  128.7| r127.4| r130.1| p132.7| (va)
Rubber and plastics products .o covvvuven. 188,71 190.3] 193.6) 199.2 202.00 198.8] 196.3{ p191.9 (va) (NA)

Foods, heverages, and tobacco ««.eevveenes «es | r131.0 pl3l
Foods and beverages . .« vveeunennnn. 128.1| 129.2] 128.5) 127.5 129.70 131.9] 131.3) r131.7| pa31.9] (Na)
Tobacco products. ceeevvecinvancannas 116.5 119.9 120.5 116.9 117.2 118.5 120.2 | pl16.2 (Na) (N&)

Minerals: )

C08l ceevevunerracasiianctnonscnnnns 120.8| 120.7 114.7 121.5 114.0 i20.7| 115.7| 115.1 120.0 | pl20

Crude oil and natural gas ++ecceeeeenennas 119.2 119.6 119.6 119.5 119.3 119,31 rll9.6 119.6 | r118.4 pil8

Metal, stone, and earth minerals +.......... pl32
Metal mining e evovecennoceccnnensenns 134.0 132.1 128.6 129.4 133.0 140.3 142.1 | rl43.7 | plis.7 (NA)
Stone and earth minerals «..ccovveenenn. 133.7{ 133.8| 133.5( 130.3 133.40 138.71 136.6| r1l37.2{ pl30.6 (NA)

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

Lumber and wood products ...... eeeenens 106.6 106.2 105.9 104.8 103.0 102.6 103.6 103.6 104.1 | 104.2

Furniture and other household durables ...... 99.0 99.1 99.2 99.7 100.3 100.4 100.4 100.6 100.6 | 100.8

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

Ironandsteel ..oooevvnenenn. 102.2 102.7 102.5 102.5 102.8 103.0 103.2 103.3 103.2 | 103.2
NOTE: Data are not shown when held confidential by the source agency.  NA=Not available.  p =Preliminary.  r =Revised.

1pata are seasonally adjusted by the source agency.

2Data are not seasonally adjusted.
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Table 58

bed i 5o ANALYTICAL MEASURES
SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Direction of Change— Continued

1-month spans 6-month spans
1966 1967 1966 1967
Diffusion index title and components o] - - o
HEEEH R B E BRI H R IR
HEHEEHHEREEIE RFIBEHEEEEE
F|S|s|2|adls 112N | =l =13]13) 23|82
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS-Con.
Finance, insurance, real estate ......oeeveevcncnnaons + 0 %+ T+ o+ H 4+ o+ o+ o+ . S S S S S
Service and miscellanBouS ¢ oo o vvenvevenreennconavens S R T A T R S R e A S S S SR
Federal government. . ...oevvenveerecearocncrnnrsnn + - + + + o+ o+ o+ o+ o+ A+ o+ 4+ o+ o+ 4+ o+ 4+
State and local government, . ....oovveeeeeenvonnnnens O+ F o+ .+ o+ o+ o+ 4+ o+ o+ o+ o+ o+ o+ o+ o+ o+
D47. INDEX OF INDUSTRIAL PRODUCTION
(24 industry components) |
Percent rising.......oovvuviinnnuninnnnanni. | 60 40 60 50 58 33 27 A4 46 29| 75 62 65 58 52 62 48 A0 42 38
All industrial production........ ceeerecsocanenas + - + - 4 - - 0 - = + + o+ o+ o+ o+ = = - -
Durabie goods:
Primary and fabricated metals ...ooevevnennnnenneea b oo o oo oo o0 o0 on e we e e ee ee ee e e
Primary metal products . oo oovvevenrenreneranncas - - - - - - B I T
Fabricated metal products. ..oovevecennvaneeenns - T+ o+ o+ o+ - - - -+ 4+ o+ 4+ o+ o+ - -
Machinery and related products. ... .. teseseccnee D D
Machinery, except electrical ..o..ceveiievecennnen + 4+ = - - - + O+ o+ o+ o+ 4+ o+ e - -
Electrical machinery....... + -+ - - - - -+ F o+ o+ 4+ + - - - e -
Transportation equipment ......coveeierenrecenns o + + - - - - + 4+ 4 + + o+ 4+ o+ - e e - -
Instruments and related products . ..eoeviecnacnen.s + o+ o+ o~ o+ o+ -+ o+ 4 + O+ o+ o+ o+ o+ o+ + o+ o+
Clay, glass, and Jumber. . ccoevveneecnvcacoceccoas @ vr ve e ee we ee ae ee e =Ko . e ee ee ee ee ee %
Clay, glass, and stone products .....coecveveenees + O+ = - 4+ o+ - - 4 - - - - e e e e o -
Lumber and productS. « e ceeevrecereniervecnncaes - -+ = 4+ 4+ 4+ + = NA - - e e e - + + NA
Furniture and miscellaneous. . covvevvrerracnnocance | oo co o wn e ee es e .. .. e e ee ee ee ee e
Furniture and fixtures. .coooveeeercenrvocrconocas + - 0 + + = - - = % + o+ o+ o+ -+ - - -
MiSCelaneoUs «veevrenrecrscccsccarassvonenns + - - + - 4+ o+ - + + o - + + - 4+ o+
Nondurable goods:
Textiles, apparel, and feather ..o.ivevveveocnnonnen | o0 oo oo . - -F.. . . R
Textile mill products «vvveereeeceencennsenecons - - 4+ - - - - - NA + - - - - - - NA
Apparel products v.cveeeriarerreernccancnsnns - 4+ =~ + + - = - NA NA - - - - 4% ~ = NA NA
Leathetandproducts.......................... - -+ -+ NA NA R - - NA NA
Paper and printing. oo coeeeiienns S ee e . e =40 v ee e ee se se ..+
Papetandproducts............................ - -+ o+ + - o - MA + + + 4+ - = = + =~ NA
Printing and publishing. .o .veeceveinnnrrosacaans + = =+ -+ o+ + O+ o+ + o+ o+ o+ -+ o+ o+ o+
Chemicals, petroleum, and rubbet. ..coocvvevnevvene f o0 0 v e or o0 . - -1. B
Chemicals and products ..ocveeeveccnescrscnnnas - - 4+ o - NA K + + + + + + + + + NA
Petroleum products. c o e ceecececccecssaneracnens + 4+ 4+ = = = =+ 4+ NA + 4+ + 4+ + 4+ - < + NA
Rubber and plastics products ....0eeees + O+ o+ o+ - - - NA N2 + 4+ 4+ + + + + - NA NA
Foods, beverages, and tobacco . ..ceveevececenceaaa o0 Lo il ol ol el e + - .. . . e e e . + o+
Foods and BEVErages ««cveeasssssocsncnoncanoss + = =+ o+ = - + NA + - + + + + + NA
Tobacco produCtS.esoecacscccecsnsasscasvansons + + - 4+ + - + - NA NA - - + - - 4+ + - NA NA
Minerals:
C0aleseesocacovsasscsrarcansvacssacsossncons - -+ =+ = - +. + B
Crude oil and natural gaS. .. veveeeseasscescccnnss + 6 - = - + + o - o + + + + - + 0o o -
Metal, stone, and earth Minerals «.vvvevevvencanneaa | oo o oo oo b ae ae el e = h el e e ee e .o -
Metal MINING «oevvvnneennnnrenscenecnsancessea ] = = + + + + + + + NMpP+ - - - o + + + + N
Stone and earth Minerals.s.eeeeeeceseccasccnases + « = 4+ + - - + ~-NA - - + + + + + + NA
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING? :
(22 manufacturing industries)
Percent fiSiNg cceveoeevnceaosscnconncansaoees | 54 48 64 64 54 77 T3 571 48 57 96 86 73 73 64 64 73 13 64 68
Al manufacturing industries...coevevnvennccanes + o - - o0 o - - 4 + + 4+ + + + o - - +
Durable goods:
Lumber and wood productS. v e o eeveesccecceccenonns - e - = - 4+ + O 4 o+ + 4+ = - e = - - -4
Fusniture and other household durables .....ovevvaces + 4+ + + 4+ o0 o + o + + o+ 4+ 4+ 4+ o+ v+
Nonmetallic mineral products. . cccoecevrecvecaorens 6 + 4+ + o 4+ + 4+ 4+ - o+ o+ R+ o+ o+
Ironand Steel..ceecenveeceovcocconssnssscrnnas + - 0o 4+ 4+ + + -+ ~- of + + + + + + + + + 4

+ =rising; o = unchanged; - = falling. ~ NA=Not avai|ablé

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

2pata are not seasonally adjusted.
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Table 5A
ANALYTICAL MEASURES we e Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data—Continued

1966 1967

Diffusion index title and components
July Aug. Sept. Oct. Nov. Jan, Feb. Mar. Apr, May

Index; 1957-59 =100

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING2~Continued

Durable goods~Continued
Nonferrous metals eececevoesrscocnsscrocnscccens 122.9] 120.4) 119.9] 120.3] 121.0f 121.8| 122.3| 1.1 | 120.0 118.9

Fabricated structural metal products « e ceeveeevisnens 104.2] 104.2| 104.4{ 104.6] 104.8 104.8| 104.8| 104.8| 104.9 105.1

Miscellaneous metal products....... cesseesensonee.]  311.2) 112,31 112.4} 112.7) 113.1 ) 113.6| 113.6{ 113.7| 113.6| 113.7
General purpose machinery and equipment - -......0vc.. 110.0| 110.6| 111.1] 111.8] 11l2.2§ 112.8{ 113.0| 113.0| 113.0 113.2
Miscellaneous machinerysseceeseasercsaresscsanses 106.2| 106.2] 106.8] 107.4] 107.8] 108,5| 108,7| 108.8| 108.8 108.9
Electrical machinery and equipment....-.. 99.0f 99.1 9.2 99.5] 100.7] 101.9; 101.81 102.2| 102.3 101.9
Motor vehicles and equipment .« . .... 100.7]! 100.5] 100.1} 101.7{ 101.7f 101.6| 101.6] 101.6| 101.6 101.6
Miscellaneous productSe«ceovvevooceoecsnans .e 107.1} 107.1] 107.1} 107.2| 107.4Q 107.9] 108.0| 107.8| 108.0 108.0
Nondurable goods:
Processed f000S and feeds ...o.oveereeeennenresse.] 113.8] 115.7| 115.5] 113.9] 112.6] 112.8| 111.7] 110.6| 110.0 110.7
Cotton products ..ovvvvenneeinnn. 103.0] 103.3] 103.1f 103.3] 103.0] 102,5] 101,8| 101.3| 100.8 100.3
WOl ProdUCES. e v vvreerrereneeerecnannannnneaaa ] 1067 106.6f 106.1] 105.6] 105.1§ 104.7| 104.7] 104.0 | 102.9 103.1
Manmade fiber textile products ......ccvvvvrnnnenns 90.1 89.6 8s.8 88,1 87.7 87.1 87.1 86.9 8.8 86.3
APPATEl o eevveiinreeiirersencconanncosanonenes 105.0f 105.0} 105.1] 105.3] 105.5] 105.7}| 105.9| 106.0| 106.2 106.3
Pulp, paper, and allied products .........0e0evees...f 103.2] 103.2] 103.1| 103.1] 103.0}] 103.1{ 103.3| 103.6| 103.9 103.9
Chemicals and allied productS. .. .cveeeneenncneeonns 97.9 97.9 98.0 97.9 98.0 98.4 98.5 98.5 98.8 98.8
Petroleum products, refined. v ..vevveveneerrrannnn. 99.9{ 1100.7] 101.0] 101.3] 101.3§ 100.3} 101.9] 102.4] 101.7 103.7
Rubber and rubber products............. 95.1 95.1 94.7 94.6 95.0 95.6 95.8 95.9 95.9 95.8
Hides, skins, leather, and related products ............J 122.7] 121.2| 119.9] 118.7f 117.5§ 117.9| 118.0) 117.0| 116.0 115.4

p =Preliminary. 1 =Revised.
JDate are not seasonally adjusted.

Basic data for components of diffusion index D19, “Index of stock
prices, 500 common stocks,” and of diffusion mdex D5, “Initiat
claims for unemployment insurance, State programs,”are not avail-
able from the Census Bureau.
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Table 58
bcd JUNE 1967 ANALYT'CAL MEASURES
SELECTED DIFFUSION INDEXES AND_ COMPONENTS— Continued
Direction of Change— Continued
1-month spans - 6-month spans
1966 : 1967 1966 1967
Diffusion index titie and components v o
. Wl = - — - —_
BB E HEEE HEE R HEEE EE
2ol gl 2l sleldlsl Tl alsl 2l 2 2l 2 & =] = £
S|2| 8|82 |||l 2l &= 2233 2] 832
Ds8. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING=Continued
Durable goods-Continued
Nonferrous metals oevveeenevroeareonronecncenncaf = = + + = + '+ - - - + - - - - -+ o+ - -
Fabricated structural metal products . ......cveveveen. ] o + + + + - 0 0o + +F 4+ + + + + + + + + +
Miscellaneous metal products..... terveceneseecnessl + + + + + + o + - +F} 4+ + + + + + + + + o+
General purpose machinery and equipment ......o0veeeel + + + + + + 4+ o0 o +}l £ + + 4 4+ o+ o+ o+ o+ o+
Miscellaneous machinery «.v..veeeecevecccceecenaed ¢ + + + + + + + o + 8 + + + + + + + + + +
Electrical machinery and equipment ......co00evveee. ] + + + + + + - + + - + 0+ 4+ 4+ o+ o+ o+ 4+ o+ o+
Motor vehicles and equipment .....eevvvveverveesese] - -+ 0 0 - 0 0 0 o+ - + o+ o+ o+ o+ o+ - -
Miscellaneous products ...eoovvveiivnenereenneacsf 0 0 + + + + + - + of + + + + & 4+ o+ + +
Nondurable goods: -
Processed foods and feeds.....eveveeneerncnceeeecd + = - - + o = = - % + + + + + e e = - -
Cotton products o oecveeveeeecncncenasesncesoene + = + - - - - - - b+ + + + - - - - - -
Wool products c.cvvveveenccscesnessasssarcceseesl] = = = - - =~ © - - + T
Manmade fiber textile productS cvvveeeeeceeccescceeeld = = - = - + o0 - - = - e e e e e = -
- 6 + + + - + + + 4+ + + 4+ + + o+ o+ o+ o+ o+ o+
Pulp, paper, and allied productS e o sevvvseseneeees. . 0 = 0 - 0o + * + + of 4+ + + + -0 - + 4+ + 4
Chemica|sandalliedpmducts..................... o 4+ - + + + 4+ o0 + of+ + + + + + + + + +
Petroleum products, refined seeevveerscnossaveseeesf + + +# 0 - + + 4 - + Q4+ 4+ 4+ + 0 + + + + +
Rubber and rubber products «<ceocereeecirocrcceeeecd 0 -~ - + o0 + + + o -f ++ - - - + + + + F
Hides, skins, leather, and related products.-.--.--.--- T e e A T T (N S T T R
1-month spans " ) 9-month spans
1966 1967 1966 ' 1967
lealiclziglesl=ls]l=| = ol Bl =] 2]l @] cl gl 8l 5| &
SHEIEIEAEAES HMEAEI S S| L1218 81&)1 = % =
D19. INDEX OF STOCK PRICES, I I ool B ol (el 8 Bl B I I - g il ) e S )
500 COMMON STOCKS1 Bl S|aol2l8| Sl l=l <] 2|lelSlul=slc=]3|3] <
(23 industry components) 2 .
Percent rising?, . .. ... tetreeseeenenensensseaa] 6 4 25 8 60 91 92 61 76 74 Q22 12 6 10 22 20 47 58 66 86
1ndex of 500 SIOCK PrICES nevevmeeeeveveeravenns - - 4+ 4+ 4+ o+ 4+ L+ B e
Coal, BitUMINOUS ccoevverensannscsssoncensescsasesf + + + + + + + + + + - - - + + + + + 4+
Food COMPOSIteeeeveovoscoasoonnocssssssocseennce] = - = + = + + + + + - - e = - = =+ o+ 4
Tobacco (cigarette manufacturers) v.coveeecesccccnnans - - 4+ o+ - o+ o+ o+ o+ - - - = - - -+ 4+ o+
Textile products o..covevvvevsccncrcescsssccssseecd - - - = + 4+ + =~ + + R = S R
PADET 4ueeenoresncsncnsnssnccaresscrocnccacessd = = - F -+ £+ &+ - - - - = - - -+ 4+
PublishiNg o.vovevnecverocossrcrnonsossscecnnana] - - + + 4+ 4+ + + o+ + - = = 4+ + o+ o+ o+ o+
Chemicals...vveeeeceaccroocsscsarssncensecosnsey - - - + = + + -+ + + S
DIUES ccvveeverosenccononcososassscssacnveassas d - = T T - - -+ 4+ o+ o+ o+ o+
Oil COMPOSIte o cicvovcccncscsssasnassvescoccaccaccd - - + + - - + =~ + + - - = = -+ + o+ *
Building materials cOmpoSite sovvevevraenraseccessncs f ~ -+ o+ o+ o+ o+t - B S R S
1E8leceeeveosvecssscacsassassascscssscnssosnce] = ~ = + = <+ + + + - T S S .
Metal Tabricating.coceavevscasecavecccnsrasssseaesf - - - + + + + + + & + - - - + - + + + 4+
Machinery composite s.vvvvaneneecninirnsnicnansedf - - -+ -+ 4+ o+ oA G- - -2 = 2 + o+t
Office and business equipment.cceeeeeecravcecncveacs § - = + o+ o+ o+ o+ o+ F - - o + + + + + +
Electric household appliancesS ovevevevscorecnscseaca ] - - - + - + + - + + - - - - - - +
EleCHONiCS, e vevsscaccnsecssnsocssscansassncess } + - - + + + + + -+ + + + + + -+ + + o+
AUtOMODIIES vvveercececscctcsctccoscassssancenne] - - - = = + "+ + + 4+ P
Radio and television broadcasters «..cceeeveesncecsaes ] - - - + + + + + + + + O+ o+ o+ o+ o+ 4+ o+ o+ o+
Telephone COMPANIS seeeececrevcassossccnncnccess ] - - + + - + + + - - - - - - e -+ o+ o+ 4+
Electric COMPANIes eviovvoreccsocnsssacasssaaceccs f -~ + + + + + - « + = B T S S
Natural gas distributorse.coeuiaiecannaiosiacianeea b - -+ + -+ + - + - F - T R
Retail stores COmpoSitescececsecescsecsssrccssssacs ] - - - + - + + - + + - B T T
Life iNSUFANCE evvevcvrvoncoocsacssssscscseanseae ] - - + + = + - = - = - - - - - 4+ 4+ o+
+ =rising; o = unchanged; - =falling. Directions of change are computed even though data are held confidential,
1Dea.’r.za are not seasonally adjusted.
2The 23 components shown heré include 18 of the more important industries and 5 composites representing an additional 23 of
the industries used in computing the diffusion index in table 4.
>Based on 77 components.
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Table 58

ANALYTICAL MEASURES we s Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Direction of Change— Continued

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

Diffusion index title and components

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

DS. INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS?
(26 area components)

PerCentriSing oo covevererrosaressessssoneancas
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- =rising; 0 =unchanged; + = falling, The signs are reversed because this series usually rises when general business activity falls and falls when business rises.
Data used are for the week including the 12th of the month. Directions of change are computed even though data are held confidential,

1Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined. The
percent rising is based on 47 labor market areas. Directions of change are shown separately for only the 26 largest areas.
The number in parentheses indicates the size rank for each labor market area.
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Section THREE

charts

. REFERENCE CYCLES

Current expansion compared with expansions in .

earlier business cycles
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CHART 3

CYCLICAL COMPARISONS  wewe bed

[ 1 COMPARISONS OF REFERENCE CYCLES

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

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

-------- July 1957 to Feb, 1961 (Reference trough: Apr. 1958) <+ Reference trough dates
—— May 1960 to present (Reference trough: Feb. 1961) : ‘

29. New bldg. permits,

", Percent ‘ “ private housing units
106 ‘ - 180
~———Reference trough dates ; < 170
1. Avg. workweek, prod. wkrs., mfg. .-{ 160
- 104 -1 150
. 140
4102 -1 130
P J120 <
E -
-4 100* & 410 §
| | &
4 100*
98
-1 90
98 -1 80
o
| 170
{200 31. Change in book value, mfg. and
. {180 trade inventories {ann. rate,
6. New orders, dur. goods indus. . diwo bil. dol.; 5-term moving avg.)!
J170 Bil. dol.
160 -1 420
-1 150
1 +16
- 140
<
-1 130 ; ~ +12
4120 S -
- +8 K
1o 3
-1 100% - +4
-1 80 4 0
| 80 3 " . O -4
‘o
~12 0 M2 428 436 +48 +60 +12 +84 -2 0 412 +24 435 48 +60 +12 +84
Months from reference troughs Months from reference troughs

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

*Reference peak level. .JPoint at which this expansion reached a new reference peak. ©OPoint at which a new reference trough was reached.
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CHART 3

bed i s CYCLICAL COMPARISONS &
COMPARISONS OF REFERENCE CYCLES- Continued }

PERIOD COVERED
Pergent

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

"""""" July 1953 to Apr. 1958 (Reference trough: Aug. 1954) i s

“““““ July 1957 to Feb. 1961 (Reference trough: Apr. 1958) , s Referenae Gough fotes

—— May 1960 to present (Reference trough: Feb. 1961) ; . 17. Ratio, price to unit
labor cost, mfg.

. Percent

£ e RRESEEREE oot dates

]

A 23. Industrial materials prices 108

AN = 148
130
120

110

-1 1€9*

Seale L-1

100*

Seale L-4

80

; Bil. dol.
7 ' = +i2

113. Change in consumer instaliment debt
200 ” (ann.- rate, bil. dol.)" 440

190
180
170
11680 -
-1 150

' 140
i 130

- 120
< 110

I}

[

i
&

Seale

Seale L-4

J

160*

-1 80

g 80
J2 0 42 420 38 45 60 72 484 2 0 42 420 +38 +48 <60 <72 464
Wenths from reference troughs fonths from reference trowghs

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

~Reference peak level. ¥ Point at which this expansion reached a new reference peak. ©Point at which a new reference trough was reached.
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CHART 3

CYCLICAL COMPARISONS we 00 bed
Q COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED s L i S R SR R A © 7 Percent
== Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949) j 125
------- July 1953 to Apr. 1958 (Reference trough: Aug. 1954) : ~————Reference trough dates
====== July 1957 to Feb. 1961 (Reference trough: Apr. 1958) ; 41. Employees in nonagri.
—— May 1960 to present (Reference trough: Feb. 1961) : establishments 1120
- Percent
7140 s
-——— Reference trough dates
50. GNP in 1958 dollars, Q 140
4o =
130 3
&
- 105
128 8
«@wd
- 6o®
- 110 ‘
10w 6
168
' = 180

|~ 150

47. Industrial production

816. Mfg. and trade sales EI th
ﬁﬂ@@
~ 138
138 | o
S J 120 é
{12 = “
2
- 110
.- 199
| - 100°
- 100°
i
| : - 90
i&.ﬁ._.,‘ . N I
=12 0 +12 +24 36 +48 +60 +72 +B4 +84
Months fram reference troughs Months from reference troughs

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

de JUNE 1967 : CYCLICAL COMPARISONS
COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED o p e e e ) Percent
i i {
——- Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949) T . |
-------- July 1953 to Apr. 1958 (Reference trough: Aug. 1954) I ' :
we=-- July 1957 to Feb. 1961 (Reference trough: Apr. 1958) N o L 229
—— May 1960 to present (Reference trough: Feb. 1961) ( . j:mw—-mwﬂefefanee trough dates ‘
e Bat oy . .61. Businéss expenditures, new | .
;e E s s plant and equipment, Q C— 180
{ e Rpference trough dates j % : -
i - 180
43. Unemployment rate, total -: |
(percent unempioyed,: inverted)! 43
: - 140 T,
ﬂ
1 [
t &
- - 120
@ I
= |
&
- = 100"
, 67. Bank rates on short-term :
‘ ! * business loans, @
. 55. Wholesale prices,
© intlustrial commodities - 140
A | Peresat |
] l ’ ' , 1o o
= 120
&
=N
- 105 >
3 ¥ 410 8
H ,@ ¥
]
i t &
:; oy~ 900° | 100*
| - go
; -8 ; , |
NP ST IS SPUEIPE AP SE I RUR B R N SO S L IPLE R | S TSR N WS LU WA CRTIN IS VIO SN S ST SCRN SEUN N
~12 0 #12 +24 +38 +48 +BF +72 +84 <12 0 #12 +24 +36 +48 50 +72 +B4
Maonths from reference troughs Months from referance troughs

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

*Reference peak’level, % Point at which this expansion reached a new reference peak. O Point at which a new reference’ trough was reached. “Latest data anticipated.
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CHART 3

CYCLICAL COMPARISONS we 10 ed

) COMPARISONS OF REFERENCE CYCLES— Continued

PERIOD COVERED gil. dol.
- Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
......... July 1953 to Apr. 1958 (Reference trough: Aug. 1954) - —Reforence tiough dates
====== July 1957 to Feb. 1961 (Reference trough; Apr. 1958) Federal .
- May 1960 to present (Reference trough: Feb, 1961) 9. 'llcon';: ;“;P;So&de;tm't:nal 7 +20
Percent 4 (an. rate, bil dol '
o Redprpuge fveush ; 4 418
dates
k\"“\ - 1i%
62. Labor cost per . .
unit of output, °  / ey -4 410
mfg. I
€€
<40 SR
&
=105 o i 90
g
[22)
= =9
< 168*
)
| Percent
) & change
- 180 98. Change in money supply and time deposits | "2
{ann, rate, percent: 6-term moving avg)! !
1. Book value, mfg. 15 |
and trade inventories : -4 +§0
-1 140
< 4}@
-1 130
- *,6 <
. & @
[
120 o &
g 1+
22}
- 119 149
- 108* ; 18
S )
Ig L
=i2 0 42 +2% 86 B 60 +72 +84 =12 0 +12 24 +368 48 +60 <72 +84
Renths from reference troughs Menths from reference froughs

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

*Reference peak level. 9 Point at which this expansion reached a new reference peak. © Point at which a new reference trough was reached.
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APPENDIXES

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

Duration in months

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

December 1854 x 30 X X
December 1858 1% 22 (4; (4())
June 1861, ........ 8 46 30 54
December 1867 32 18 78 50
December 1870 18 34 3€ 52
March 1879............ .March 1882 65 36 99 101
May 1885.............. 38 22 T 60
April 1888 ............. 13 27 35 40
May 1891 .............. 10 20 37 30
June 1894, . ............ 17 18 | 37 35
June1897.............. 18 24 36 42
December 1900 18 21 42 39
August1904............ 23 33 4t 56
June1908. ... ... .. c. 13 19 46 32
January 1912 .. ... oLl 24 12 43 36
December 1914 23 4y 35 67
March 1919............. 7 10 51 17
July1921.....ooilllL 18 22 28 40
July1924............L. 14 27 36 41
November 1927 13 21 40 v
March 1933............. 43 50 64 93
June1938............0. February 1945 .......... 13 80 63 93
October 1945 ........... November 1948. .. ....... 8 37 88 Z5
October 1949 ........... July 1983.............. 11 45 %8 56
August 1954............ July1957...........l 3 35 58 48
April 1958 ............. May 1960 .............. 9 25 % 34
February 1961, ... .. .ovvrineiei e, e 9 (x) 34 (x)
Average, all cycles:

26 cycles, 1854-1961 .. .........c..iiiiaa.. 19 30 49 149

10cycles, 19191961 .. ......ovvvvnvnnnnnn. 15 35 50 254

dycles, 19451961 .. ...l 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854-1961 .. ...........cooila.... 20 26 45 446

8cycles, 1919-1961 ... .. ...ovvviiinnnnt, 16 28 45 548

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

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

the full cycles that include the wartime expansions.

175 cycles, 1857-1960.
29 cycles, 1920-1960.

Source: National Bureau of Economic Research, Inc.

Federal Reserve Bank of St. Louis

24 cycles, 1945-1960.
421 cycles, 1857~1960.

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

Specific trough dates for reference expansions beginning in—

Selected series Feb. Apr. Aug. Qct. June Mar. Nav. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
LEADING INDICATORS
g ko production YOS, e 160 | Apr. 158 | Apr. '54 | Apr. 149 | Jan. 138 | Fune 132 Apr. 128| July 124 | Feb. 121
30. Nonagricultural placements, all industries...|Jan. 61| Mar. '58 | May 154 | July '49 (NA) (vA) (NA) (vA) (NA)
38. Index of net business formation. ..........|Jan. '61| Apr. '58 | Mar. '54 | July '49 (Na) (NA) (NA) (wa) (na)
6. New orders, durable goods industries ...... Jan. '61| Jan. '58| Sep. '53 | June '49 | Apr. '38 |Mar. '33 (NSC) | May '24| Jan. '21
10. Contracts and orders, plant and equipment. ..|Mar. '61| Mar. '58 | Mar, '54 | Apr. '49 (N4) (NA) (NA) (NA) (NA)
29. New building permits, private housing units. . { Dec. '60| Feb. '58 | Sep. '53 | Jan. '49 | Dec. '37 |Dec. '32 | May '27| July '24 | Dec. '20
1. in book value, manufacturing and
3 C?g:igeeilr;:/entori:s}l..'.“..lf......g ...... .|Dec. 60| Apr. '58| Nov. '53 | Apr. '49 (NA) (NA) (N4) (N4) (Na)
23. Industrial materials prices .............. Dec, '60| Apr. '58 [ Feb. '54 | June '49 | June '38 | July '32| Aug. '28) June '24 | July '21
19. Stock prices, 500'common stocks ......... [Oct. '60| Dec. '57| Sep. '53 | June '49 | Apr. '38 | June '32 (NSC) | Oct. '23|Aug. '22
16. g%rporate profits after taxes (Q)...... ovo.|1stQ 61| 1stQ 58| 4thQ '53 | 2ndQ '49 | 2ndQ '38 | 3rdQ '32| 4thQ '27| 3rdQ '24 | 2ndQ '21
17. Ratio, price to unit labor cost,
manufactunng... .................. Jan, '61}| Mar, '58 | Mar, '54 |May '49 | Dec. '37 {Apr. '32| Aug. '27| June '24 | Mar. 21
113. Change in consumer installment debt. .. .. ..|Apr. 61| Mar. '58 | Mar, '54 | Jan. '49 | Feb. 138 |Feb, '32 (Na) (Na) (WA}
ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments. |Feb. '61| May '58| Aug. '54 | Oct. '49 [ June '38 | Mar. '33| Jan. '28]| July '24 | July '21
43. Unemplo {ment rate, total (inverted). . ... ... May '61| July '58| Sep. '54 | Oct. '49 | June '38 |May '33 (Na) (NA) (Na)
50. GNP in 1958 dollars(Q)................J 1stQ '61| 1stQ '58| 2ndQ '54 | 2ndQ '49 [1stQ '38 | 3rdQ '32 (NSC) (NsC) | 4thQ 121
47. Industrial production .................. Feb, '61| Apr. '58| Apr. '54 | Oct. '49 |May '38 |July '32| Nov. '27| July '24 | Apr. '21
52. Personal income ,.................. . (NSC) | Feb. '58 | Apr. '54 | July '49 | May '38 | Mar, '3; 4thQ '26| 2ndQ '2§ 2ndQ '2}
816. Manufacturing and trade sales. ... ..nn.. Jan. '61| Mar. '58 | Aug. '54 |Oct. '49 (ba) [ (NA (NA) (NA (N4
54. Sales of retail stores . ....... e .|Apr. '61| Mar. '58| Jan. '5/ (NSC) | May '38 |Mar, '33 (nsc) (NSC) | Mar. '22
LAGGING INDICATORS
502. Unemployment rate, persons unemployed
15 weeks and over (inverted). . ... ,..... July '61| Aug. '58| Oct. '54 (Nov. '49 (va) (NA) (Na) (na) (Na)
61. Business expenditures, new plant and .
equipment (Q) .o.ovviiiieiainiann.., 2ndQ '61} 3rdQ '58| 1stQ '55 | 4thQ '49 | 3rdQ '38 | 1stQ 33| 4thQ ‘27 3rdQ '24 | 4thQ '21
71. Book value, manufacturmg and trade
INVEMONES + . e vveeeseneernneenns Mar. '61| Aug. '58| Oct. '54 | Dec. 149 (Na) (na) (Na) (Na) (Na)
62. Labor cost per unit of output,
manufacturing . ........coevneen... ..[Sep. '61| June '59 | Sep. '55 | July '50 | June '40 | July '33 (NSC) (NSC) { Apr. '22
72. Commercial and mdustrlal loans
outstanding. ... .. ..u.ireinenn.. (NSC) | July '58) Oct. '54 | Aug. '49 | Dec. '38 (Na) (§4) (NA) (NA)
67. Bank rates on short-term business ‘
loans (Q)............ ceevernenier..|4thQ 161 2ndQ 58| 15tQ 155 [1stQ '50 | 3rdQ '41 (NSC) [ Feb. '28| Nov. '24| Sep. '22

NOTE: Specific trough dates are the actual dates when individual series reached a trou
the trough of business activity as a whole. This table shows, for the 25 indicators on the

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

Specific peak dates for reference contractions beginning in~

Selacted series

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

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

31. Change in book value, manufacturing and

trade INVEMOrIES o « v v o vvvuennnenns. Dec. '59 | Apr. '56 | Jan. '53 | July '46 (na) (Na) (Na) (N4a) (Na)
23. Industrial materials prices.............. Nov. '59 | Dec. '55 | Feb, '51 | Jan.. '48| Mar, '37 | Mar, "29| Nov, '25 | Mar. '23| Apr. '20
19. Stock prices, 500 common StockS « .. ...... July '59 | July '56 ] Jan. '53| June '48 | Feb, '37 | Sep. '29 (NSC) | Mar. '23| July '19
16. Corporate profits after taxes (Q).......... 2ndQ '59 | 4thQ '55 | 2ndQ '53 | 2ndQ '48 | 4thQ '36 | 3rdQ '29] 3rdQ '26 | 2ndQ '23 (Na)
17. Ratio, price to unit labor cost, :

manufacturing . ..., June '59 [ Oct. '55( Jan. '51| June '"48 | Mar. '37 | July '29| Sep. '26 | June '22| Feb. '20
113, Change in consumer installment debt....... Aug, '59 | Mar, '55| Dec. '52| Mar. '48| Mar. '36 [May '29 (NA) (wa) (N4)

'ROUGHLY COINCIDENT INDICATORS

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

43. Unemployment rate, total (inverted)........ Feb. '60 | Mar, '57| June '53| Jan. '48| July '37 (va) (N&) (Na) (na)
50. GNP in 1958 doilars (Q)................ 1stQ '60 { 3rdQ '57 (2ndQ '53| 4thQ '48| 3rdQ '37 | 3rdQ '29 (NsC) (Nsc) (NA)
47. industrial production ... ............... Jan. '60 | Feb, '57 | July '53| July '48| May '37 | July '29| Mar. '27 | May '23| Feb. '20
52. Personal iNCOME - -« eovevverncnnenanns (NSC) | Aug. 57| Oct. '53| Oct. '48| June '37 | Aug. '29( 2ndQ '26{ 15tQ '24 (NA)
816. Manufacturing-and trade sales ........... Jan, 60 | Feb, '57| July '53| Aug. '48 (V) (NA) (NA) (NA) (Na)
54, Sales of retail stores.................. Apr. '60 | Aug. '57| Mar. '53 (wsC) | Sep. '37 | Sep. '29 (Nsc) (NSC) | July '20

LAGGING INDICATORS

502. Unemployment rate, persons unemployed

15 weeks and over (inverted)........... May '60 | Sep. '57) Oct. '53| Jan. '49 " (NA) (NA) (NA) (NA) (NA)
61. Business expenditures, new plant and

equipment () - -« v v e vevrrieereraanas 2ndQ '60 | 3rdQ '57| 3rdQ '53| 4thQ '48| 3rdQ '37| 2ndQ '29| 4thQ '26| 2ndQ 23| 2ndQ 20
71. Book value, manufacturing and trade ‘

iNVENLOTIES o v o vervrererrnenennannss July '60| Sep. '57| Sep. '53| Feb. '49 (Na) (Na) (Na) (NA) (wA)
62. Labor cost per unit of output,

Manufacturing . .. .voevnerennnennnn.. Jan. 161 | Mar, '58| Mar. '54 Nov. '48(.Dec. '37 (NsC) (NSC) | Oct. '23| Nov. '20
72. Commercial and industrial loans

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

10anS (Q) v vvvveereeeriiaeeanans 4thQ '59 | 4thQ '57{ 4thQ '53( 2ndQ '49 (NSC) | Oct. '29 Oct. 126 Oct, '23| Feb, '21

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

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

Part 1.-Average Percentage Changes

Average duration of run

i/C
. Period = T < Te for
Monthly series covered cl C I/C | MCD MCD
span Cl C MCD
LEADING INDICATORS
*1. Avg, workweek, production workers, mfg. ... .. ... Jan. '53-June '66..] .47 Al .18 | 2.30 3 L76 | 2.21{ 1.40] 10.73 4,18
*30. Nonagricultural 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
2. Accession rate, manufacturing. .. ... il Jan. '53-June'66..| 4,62 4.38| 1.44| 3.04 4 .79 2.21| 1.50| 11.50 3.76
5. Average weekly initial claims, State
unemployment inSUrance -« ......oevuunvenn Jan. '53-Sep. '65..] 4.95| 4.38| 2.17] 2.02 2 95| 1.69| 1.42| 12.67 3.97
3. Layoff rate, manufacturing. . . . ......ooiiiitn Jan. '53-June'66..] 8.75| 7.96 | 3.23| 2.47 3 76| 2.27 | 1.53| 10.73 4,82
*38. Index of net business fomation............... Jan. '53-Sep. '65..f .79 .60 .53 1..15 2 66| 2.71| 1.63] 6.61] 4.08
13. New business incorporations . . . .............. Jan. '53-Sep. '65..| 2.49| 2.18| 1.00| 2.18 3 .78 1.92 | 1.63| 7.24 3.19
*6. New orders, durable goods industries........... Jan. '53-Sep. '65..| 3.76| 3.33| 1.51| 2.20 3 66| 1.81| 1.58( 8.44| 4.41
94. Construction contracts, value ................ Jan. '53-Sep. '65..| 6.64 | 6.38 | 1.55| 4.12 5 .87 | 1.55} 1.52} 8.00) 3.15
*10. Contracts and orders, plant and equipment ....... Jan.'53-Sep. '65..] 4.69| 4.39] 1.43| 3.08 4 .84 1.88] 1.71| 9.50| 3.39
24, New orders, mach. and equip. industries......... Jan. '53-Sep. '65..] 4.18| 3.81) 1.52( R2.51 3 .88 1.83| 1.60|10.86| 3,41
9. Construction contracts, commercial
and industrial, floorspace. ............oun.. Jan. '53-Sep. ’65..( 9.30| 9.17 971 9.41 6 (M| 1,60 1.48]12.67 3.00
7. Private nonfarm housing starts ............... May ’53-Sep. '65 ..| 7.16 | 7.08 .89 7.91 6 (1) | 1.38| 1.38]|15.20| 2.63
*29. New buitding permits, private housing. . ......... Jan. '53-June'66..| 3.70| 3.31| 1.30]| 2.54 3| .82| 1.87| 1.55|12.38| 3.06
37. Purchased materials, percent reporting )
higher inventories v .ovviiiiiiiiiiiiia 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 ........... ... Jan. '53-Sep. '65..1 5.27| 4.77) 1.98| 2.41 3 77 1.88| 1l.e3| 8.% 3.49
32. Vendor performance, percent reporting
slower deliveries ........oovveenennennnn. Jan. '53-Sep. '65..| 7.471 5.79 | 4.00( 1.45 2 .95 3.17( 1.85] 8.94| 3.77
*23. Industrial materials prices. «.vovvvviieiia., Jan. '53-Sep. '65..] 1.31| 1.04 731 141 2 L99 | 2.49 | 2.11]11.69| 3,87
*19. Stock prices, 500 common stockS. .. ovvernn... Jan. '53-Sep. '65..] 2.49| 1.681 1.64| 1.02 2 57 2.37) 1.58( 9.50| 3.97
*17. Ratio, price to unit labor cost, manufacturing. . . .. Jan. '53-Oct. '66--| .62 Sl .27 1,93 3] .92 2.62{ 1.70| 5.69| 4.18
14. Liabilities of business failures............... Jan. '53-Sep. '65- .| 18.74 | 18.24 | 1.70) 10,72 6 (1) ] r.49| 1.39) 8.9 2.23
39. Delinquency rate, instaliment credit foans . . .. ... Jan. '53-Dec. '65..] 2.63| 2.42 95 2.55 3 .80 | 1.85] 1.57| 8.44| 4.17
ROUGHLY COINCIDENT INDICATORS
301. Nonagricultural job openings unfilled........... Jan. '53-Dec. ’66. .} 3.12 ] 1,771 2.3 .76 1 761 3.271 1.70| 9.82 3.27
46. Help-wanted advertising . . .......ocevinnn.. Jan. '53-Sep. '65..| 3.00| 1.87 | 2.30 .81 1 .81 3.10( 1.39| 8.% 3,10
511. Man-hours in nonfarm establishments . .......... Jan. '53-Dec. '66--| .44 .31 .31| 1.00 2 .51 2.98] 1.52]12.85 5.03
*4]. Employees in nonagricultural establishments . .... Jan. '53-June '66. . .31 Q4 .27 .52 1 521 5.19] 1.50| 17.89 5.19
42. Total nonagricultural employment ............. Jan. '53-Dec. '66. . .35 .29 21 1.42 2 W75 2.09| 1.55(27.83 4,05
*43. Unemployment rate, total. . .. ................ Jan. '53-Dec. '66..] 3.94.] 3.05| 2.16| 1.41 2 721 2.53| 1.44| 7.95 4.05
45. Average weekly insured unemployment
rate, State programs .. ....... .. .ol Jan. '53-Sep. '65..] 4.19 2.19| 3.29 .67 1 .67 4.90f 1.75| 7.60| 4.90
40. Unemployment rate, married males............. Nov. '54-Dec. '66..| 5.07| 4.38( 2.55| 1.72 2 .92 | 3.37| 1.48| 8.53 4.11
*47. Industrial production.....oeveeivnniiiiennn, Jan. '53-Sep. '65..] 1.02 .54 .76 .71 1 L7141 3.62 | 1.67f11.69| 3,62
*52. Personal inCOMe. . .ouveereveneernnennnnss. Jan. '53-June '66- . .53 .27 46 .58 1 .58 4.88} 1.56| 23.00 4,88
53. Wage and salary income in mining, mfg., and constr. | Jan. '53-June "66. . .84 .50 .64 .78 1 .78 2.93] 1.56| l4.64 2,93
*816. Manufacturing and trade sales ................ Jan. '53-Dec. '66. .1 1,02 e .62 1.19 2 .62 2.351 1.50| 8.79 3.69
*54. Sales of retail stores ...........c.oininn Jan. ’53-Sep. '65..) .97 .83 441 1.88 3 .70} 2.08] 1,57|15.20] 4.84
96. Unfilled orders, durable goods indus............ Jan. '53-Sep. '65. .| 1.45 54 1.281 .42 1 42| 5.631 1,571 10.86| 5.63
55. Wholesale prices, industrial
commodities .. .ocv ittt Jan. '53-Dec. '66. . .17 .11 .13 .84 1 .84 | 3.88| 1.64| 9.82 3.88
58. Wholesale prices, manufactured goods « -+« ..u.. Jan. '53-Dec. '66. . .20 .16 .13] l.25 2 77 3.27( 1.781 10.44 4.61
114. Treasury bilfrate ........... .. .oioaa.t. Jan. '53-Sep.¥65,.] 6.70| 5.00| 4.46] 1.12 2 .73 2.53| 1.77| 6.6l 3.68
116. Corporate bond yields. . ... ovvvveenneninnn, Jan. '59-June '66, ., 1.58} 1.31 .821 1.60 3 %] 2,54 1.85] 12.71 3,78
115. Treasury bond yields ovvvvvneennvennennnnnn Jan. '53-Sep. '65..] 1.65] 1.31 .93 1.4l 2 .98t 2.76( 2,00 8.00 3.68
117. Municipal bond vields...................... Jan. '53-Sep. '65..1 2.46| 2.08{ 1.10] 1.90 3 .87} 2.58| 1.88| 8.00| 3.66

See footnotes at end of table.
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Appendix C.—AVERAGE CHANGES AND REL ATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 1.-Average Percentage Changes—Continued.

Tt Average((f&] [r)afgon of run
: Period =5 - = e i for
Monthly series covered cl | C I/C MCD MCD -
span Cl | c MCD
LAGGING INDICATORS
*502. Unemployment rate, 15 weeks and over . ........ Jan. '53-Dec. '66..] 6.52{ 5.25 | 4.16 | 1.26 2 .64 4,071 1.55] 7.95 5.72
505. Machinery and equip. sales and business .
construction expenditures .. ............... Jan. '53-Dec. '66 1.63| 1.3 .89 1 1.49 2 .75) 1.96 | 1.50| 18.56 3.3
*71. Book value, mfg. and trade inventories .......... Jan. '53-Dec. '66. | 4| -8 .50| .36 1) .36 7.26 ) 1.5823.86| 7.26
65. Book value, manufacturers’ inventories t o
of finished goods. . .... et ietetaereeea, Jan. '53-Dec. '66..f .62 .28 .55 .52 1 .52 3.63 ] 1.42] 15,18 3.63
*62. Labor cost per unit of output, manufacturing . . . . . Jan. '53-Sep. '85.. .51 .37 J30 ] 1.26 2 72 2.54 | 1,57 7.86 3.81
66, Consumer installment debt.................. Jan. '53-Sep. '65..| .84 1| .82 .14 1 .14 [11.69 | 1.63(21.71 | 11.69
*72. Com. and indus. loans outstanding, weekly
reporting large commercial banks. ........... Jan. '53-Dec. '66. .| .95 46 .83 .55 1 .55 | 4,071 1.50] 23.86 4,07
118. Mortgage yields, residential . ................ Jul. '61-8ep. '65..1 .11 -07 .11 .65 1 .65 110,00 | 1.2 5.56 | 10.00
OTHER SELECTED U.S. SERIES
81, CONSUMEr PIICES «vvvveeennrnnnenrnnnnnnn. Jan. '53-Dec. '66..| .19 .12 L4 .83 1 .83 3.98| 1,62 9.82 3.98
86. Exports, excluding military aid .............. Jan. '63-0ct. '64..} 3.81| 3.56 | .9% | 3,77 41 .91} 1.78] 1.66]14.10 | 4.06
861. Export orders, durables except motor vehicles i
ANdparts «cvveroreaninaas o eeieraeens .. | Oct. '62-Dec. "66. .{ 12.45 | 12.28 | 1.57 | 7.80 6 (*) | 1.43| 1.35|16.67 2.37
862. Export orders, nonelectrical machinery. ........ Jan. '57-Dec. '66. .] 6.32 [ 6.10 | 1.84 | 3,31 4 .851 1.63| 1.55| 9,92 3,05
87. General impoMtS. . cvveiveenennnnenennennns Jan. '53-Oct. ’64..] 3.04} 2.87 .80 ] 3.59 4 .86 | 1.83) 1.62]10.85 3.54
Y1. Defense Department obligations, total.......... Jul. '53-Sep. '65..]13.86 | 13.59 | 1.26 {10,77 6 ()] 1.40| 1.42| 6.64 2.07
90. Defense Dept. obligations, procurement ........ Jan. '56-Sep. '65..127.42 {27.34 | 2.16 | 12,68 6 (M| 1.43] 1.43) 8.92 2.02
99. New orders, defense products ............... Jan. '53-Sep. '65..[22.53 [ 22,53 | 1.92 |11.72 6 (Y)y | 1.57| 1.48| 9.50 2.53
92. Mititary contract awards inU.S............... Jan. '53-Sep. "65.. | 24.51 | 24.35.1 2,94 | 8,28 6 (M) ] 1.63] 1.57| 8.44 2.83
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123. Canada...c.oovneneiiiinannanan, veveen Jan. '53-Sep.'65..| .93 ] .82 | .52 1.58 2 .791 3.38} 1.52|2L. 71| 4.87
122. United Kingdom. . .. ........ovvuiienaan.., Jan. ’53-Sep. '65..1 1.08| 1.02 42| 2041 3 .86 | 2.58| 1.48| 10.13 5.17
121. OECD European countries ... ...o.cevuun... Jan. '53-Sep. '65. . .86 .77 49} 1,55 2 .87 | 3.62| 1.73{25.33 5.81
125 West GErmany . . . vvevvnereenevinennnnnns Jan. '53-Sep. '65...] 1.51 ) 1.33 .66 | 2.02 3 64| 2,701 1.62| 19.00 5.00
128.Japan. o v e it i e, Jan. '53-Sep. '65..1 1.73 | 1.23 | 1.22 ] 1.01 2 471 3.38 | 1.37] 13.82 5,21
126, France . .oov i inneiinccienranronnnnnss Jan. '53-Sep. '65..| 1.45] 1.38 62| 2.24 3 84| 2.67 ] 1.45| 16.89 6.00
127 0alye e e Jan.'53-Sep. '65.. | 1.50 | 1.40 | .72 1.96 3| .67| 2.49] 1.69]16.83 | 4.84
WC Average duration of run
Quarterly series Period cr T c | T QCo for (ADR
covered QCD
span cl | c QCb
LEADING INDICATORS
11. New capital appropriations, manufacturing . ... .. 1Q'53-111Q'65. . . ... 10.36 | 4.70 | 7.69 .61 1 .61 2.941 1.32] 3.33 2.9
*16. Corporate profits after taxes .. ...evovvene.n. 1Q°53-1Q0°66. . ... . . 5.56 1 2,95 | 4.26 .69 1 691 3,06| 1.27| 5.20 3.06
22. Ratio, profits to income originating, .
comorate, all industries .. vvvveeeeernnnns 10'53-1Q'66. . ... . 4,18 2,69 | 2.9 .90 1 .90} 2.361 1.30| 6.50 2.36
18. Profits per doilar of sales, manufacturing. . . .. .. 1Q’53-1vQ'66. . . . . 5.71| 3.60 | 3.70 .97 1 .97 2.50| 1.31) 4.23 2.50
110. Total private borrowing. ... .covvevenvnintn. 10'53-1VQ’66. . . . . 10.97 6.31 | 7.99 .79 1 .79 2.20| 1.22| 3.67 2.20
ROUGHLY COINCIDENT INDICATORS
49. GNP in current dollars .o vveceineinnnnnnn 1Q'53-1Q°66. ... .. 1.54 341 1045 .24 1 24 | 5,781 1.33( 7.43 ‘5,78
*50. GNP in 1958 dollars .. ... oo ovivnnnnnnnnn 1Q'53-1Q°66.... . ... 1.28 .35 | 1.14 .31 1 .31y 3.47) 1.33) 5.78 3.47
57. Final SaleS «vvevernneneronnnonrorananes 10'53-10'66. . . . .. 1.37 .30 | 1.32 .23 1 .23 ]10.40| 1.21] 10.40 | 10.40
97. Backlog of capital appropriations, manufacturing . |1Q'53-11Q'65. . . .. 6.63] 1.20 | 6.38 .19 1 19| 417 1.32] 8.33 4.17
See footnotes at end of table.
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Appendix C.—~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SER!IES~Continued

Part 1.—Average Percentage Changes—Continued

I Average duration of run
. Period = - = TR for
Quarterly series covered cl c I/C | QCD 0CD
span Cl | C QCcD
LAGGING INDICATORS
*61. Business expenditures, new plant and
BQUIPMENt. vt re et el 1QSNQes., .. 320 77| 2,99 .26 1| .26| 5.56| 1.47| 5,56 5.56
68. Labor cost (cur. dol.) per unit of gross produc
. (1958 dol.), nonfinancial corporations........... 1Q'53-1VQ'es. . . . . .85 .40 .69 .57 1 571 2.89] 1.287 4.23 2.89
*67. Bank rates on short-term business
10aS ccoveennnnn. e, 1Q53-111Q'65.....] 1.99 .96 | 1.80 54 1 .54 2.38) 1.47| 3.33 2.38
OTHER SELECTED U.S. SERIES
. . 79] 2.55] 1.44{ 3.50 [ 2.55
83. Federal cash receipts from publiCeeseessesossss [1Q'631Q'67.... .} 3.38 1 1.82 | 2.31 .79 1 .
82. Federal cash payments to publiCeesoveseessanss 10'53-1Q"67.0vo| 3.81] 3.02 | 2.09 | 1.45 2 471 1.51) 1.19] 4.00 3-‘06
101. National defense purchases, current doltars ... ... |1Q'53-IVQ'66. . . . . 2.34| .87 | 1.89| .46 1] 46| R.62] 1.34) 4.58 | 2.62

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

series. TFor monthly series, it is shown for l-month gpans and
for spans of the period of MCD. When MCD is "6", no I/C_ratio
is shown for tine MCD period. For quarterly series, I/C is

shown for l-quarter spans and QCD spans.

The following are brief definitions of the measures shown
in this table, More complete explanations appear in Electronic
Computers and Business Indicators, by Julius Shiskin, issued
as Occasional Paper 57 by the National Bureau of Economic
Rese?rch, 1957 (reprinted from Journal of Business, October
1957} .

"Average Duration of Run" (ADR) is another measure of
smoothness and 1is equal to the average number of consecutive
monthly changes in the same direction in any series of obser-
vations. When there is no change between 2 months, a change
in the same direction as the preceding change is assumed. The
ADR 1is shown for the seasonally adjusted series CI, irregular
component I, ecyclical component C, and the MCD curve., The MCD
curve is an unweighted moving average (with the number of terms
equal to MCD) of the seasonally adjusted series.

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

"MCD" (months for cyelical dominance) provides an estimate
of the appropriate time span over which to observe cyclical
movements in a monthly series. It is small for smooth series
and large for irregular series.' In deriving MCD, percentage
changes are computed separately for +the irregular component
and the cyclical component over l-month spans (Jan.-Feb., Feb.-
Mer., ete.), 2-month spans (Jan,-Mar,, Feb,-Apr., etc.), up to
12-month spans. Averages, without regard to sign, are then
computed for the changes over each span. MCD is the shortest
span in months for which the average percentage change (with-
out regard to sign) in the cyelical component is larger than weekly initial claims, State unemployment insurance (series
the average percentage change (without regard to sign) in the 5). This indicates that l-month changes in the seasonally ad-
irregular component, and remains so. Thus, it indicates the Justed series, on the average, reverse sign about as often as
point at which fluctuations in the seasonally adjusted series expected in a random series. The ADR measures shown in the

A comparison of these measures of ADR with the expected ADR
of a random series gives an indication of .whether the changes
approximate those of a random series, Over l-month intervals
in a random series, the expected value of the ADR is 1.5. The
actual value of ADR falls between 1.36 and 1.75 about 95 per-
cent of the time. Over l-month intervals in a moving average
(MCD) of a random series, the expected value of ADR is 2.0.
For example, the ADR of CI is 1,69 for the series on average

become dominated by cyclical rather than irregular movements.
All series with an MCD greater than "5" are shown as "6". Sim-
ilarly, "QCD" provides an estimate of the appropriate time
span over which to observe cyclical movements in quarterly
series. It is the shortest span (in quarters) for which the
average percentage change (without regard to sign) in the
cyclical component is larger than the average percentage change
(without regard to sign) in the irregular component, and
remains so.

"3745' is a measure of the relative smoothness (small values)
or irregularity (large values) of the seasonally adjusted

74

next two columns, 1.42 for I and 12,67 for C, suggest that the
seasonally adjusted series has been successfully separated in-
to en essentially random component and a eyclical {(nonrandom)
component. Finally, ADR is 3.97 for the MCD moving average.
This indicates that a 2-month moving average of the seasonally
adjusted series (2 months being the MCD span) reverses direc-
tion, on the average, about every 4 months. The increase in
the ADR from 1,42 for CI to 3.97 for the MCD moving average
indicates that, for this series, month-to-month changes in the
MCD moving average usually reflect the underlying cyelical
trend movements of the series, whereas the month-to-month
changes in the seasonally ad.justed series usually do not.
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Appendix C.~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 2.—Average'Uﬁ'it Changes

e Average &Jgggon of run
eari Period Unit of 1 - = TR for
Monthly series covered measure Cl ! C 1/C { MCD MCD
span | Ci 1 C | MCD
LEADING INDICATORS
*31. Change in book value, manufacturing .
and trade inventories........... crerenns Jan, '53-Sep. '65 | Ann. rate,
‘ bil. dol.. | 3.68| 3.58 T4 4,87 5] .98 11.51 11.4319.06 | 2.65
20. Change in book value of manufacturers’ 1 ' "
inventories of materiafs, supplies-.+....... Jan, '53-Sep. 65| ...do... | 1.50 1 1.44 .29 | 4.97 6| () [1.67 J1.50]6.08 | 3.00
25. Change in unfilled orders, dur. goods industries. | Jan. '53-Sep. '65 | Bil. dol .. .48 46 13 3.5 41 .98 11.69 11.62]7.60 ] 3.10
98- Change in money supply and time deposits . ... {-Jan. '53-Sep. '65 | Ann. rate,
percent. | 2.56| 2.58| .29]8.91 61 (1) |1.42(1.37 10.87 | 2.59
85 Change in total money supply .............. Jan. '53-Sep. '65 | ...do... | 3.15| 3.17 .33]9.61 6| (*)]1.3911.39 10.87 | 2.47
33. Change in mortgage debt. .. ...vvuvvenn.n. - Jan. "55-Dec. '66 | Ann. rate,
. bil. dol,, | 1.31] 1.22 .34] 3.58 41 .9311.,52}11.39111.92] 2.69
*113. Change in consumer installment debt ........ Jan, '53-Sep. 65 ! .. .do... .87 .79 .31 2.56 31 .92}1.65}1,49 10.13| 3,13
112. Change in business foans. ................ Aug. '59-Dec. '66| ...do... | 2.22] 2.10 46} 4,56 6] .90;1,60}1,66}8.00| 4,15
ROUGHLY COINCIDENT INDICATORS
93. Free reserves ovevvveennnnnnans eeessees |Jan "53-Sep. '65 | Mil. dol .. | 98.01 | 78.891 46.86 | 1.68 3| .68 )2.03)1.60 [10.13] 3.49
OTHER SELECTED U.S, SERIES
88. Merchandise trade balance ........... ..u. Jan. '53-June '62}...do... |58.44 | 55.87|17.28 | 3.23 3 .97 [1.82[1.61 |9.42 | 2.64
e Average ?xgg;)n of run
: Period Unit of = - = e for
Quarterly series covered measure cl i C I/C | QCD QcD
span | CI 1 C QCD
LEADING INDICATORS
21. Change in business inventories, all
QUSEIIES ¢ v v v v v e eeeeennrennnneaannn « 11Q'531Q'66 . . . . | Ann, rate,
bit. dol.. | 2.28] 1.43} 1.37|1.04 2| .48 |1.73(1.37|4.00] 2.83
OTHER SELECTED U.S. SERIES
89. U.S. balance of payments:
a. Liquidity balance basis............... 1Q'53-111Q'65. . .- | Mil. dol .. |340.64 [225.64 216,94 ] 1.04 2] .45}11.6711.2513.13] 2.72
b. Official settlements basis . ............ 10'60-1Q'66. ... | ... do... [492.17 |302.66 |286.13| 1.06 2| .55/2.00]1.41 | 2.67| 2.56
95. Fed. balance, nat'l. income and product acct... |1Q'53-1Q'66. ... | Ann. rate,
bil. dol.. | 2.50} 1.37| 1.81| .76 1| .76 )2.17|1.37 3.7 | 2.17
84. Federal cash surplus or deficit, . ........... 1Q'53-1Q'67 . oo | oevdooee | 4.79| 3.37| 2.26]2.49] 2] .71]1.8701.33)2.80] 2.29

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

The measures in the above table are computed by an additive
method to avoid +the distortion caused by =zero and negative
data, Thus, "CI" is the average month-to-month (or quarter-
to-quarter) change in the seasonally adjusted series. This
average is computed without regard to sign and is expressed in
the same unit of measure as the series itself. "C" is the same
for the cyclical component, - vhich is a moving average of the

a

1Not shown for series when MCD is "6" or more.

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

All other measures shown above have the same meaning
par: 1.

as in
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Appendix D.—CURRENT ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES (MAY 1966 TO JUNE 1967)

1966 1967

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

5. Average weekly initial claims, State unemployment
INSUTBNCE L\ uteiveeeennnrnaneenannnena..] 8.1l 82.6]205.2] 84.5] 76.7] 86.9]105.3/139.0/146.3|2109.1] 92.7] 91.51 79.2] 81.2
13. New business incorporations?, . .....c..vevu....1102.4{105.6{ 95.4] 98.8{ 92.2| 93.9| 86.3| 99.3{112.0{ 95.2{117.2| 98.5(106.1|204.4

14. Liabilities of business failures. .. o.vvveevssrsss|204.3}122.2]211.2)211.8[100.3| 84.4| 91.3] 83.2| 91.2(102.0(109.6] 93.7[100.4|120.0
18. Profits per dollar of sales, mfg2.....ovvvvnennn 10622 oou] ool 967 .. oLl 99.8] oo el 97.4) .l ...j106.1] ...

30. Nonagricultural placements, all industries®........|110.7/109.8/101.3] 114.0{121.6 |[111.0| 96.7| 80.2| 82.3| 78.4| 92.6{100.4(113.1[110.3
33. Net change in mortgage debt hetd by financial
institutions and life insurance companies 3.......[ 34.[ 154.| 133.] 157.| 40.| 15.| =96.} 309.[=336.[-390.] -13. 9.1 25.[ 153.

37. Purchased materials, percent of companies
reporting higher inventories . ........cvuvt....]107.9/101.6)100.1} 97.5| 95.9| 87.3| 88.7| 89.8/|101.9(106.6]107.7|114.4}107.8|101.6
39. Delinquency rate, 30 days and over, total .
instaliment loans%. ....oovviennnnnenennd] Louf 92030 Ll 98.6] ... | 97.2] ... |109.40 ... {109.5] ... 92.9] ... 92.1

100.7] 98.9| 98.8/100.1} 99.3}100.0|101.7} 99.3] 99.8]101.3| 99.9| 99.9/100.7
199.6| 74.01 98.9| 98.9] 94.0] 88.21100.2| 75.7] 67.8]101.1]105.0| 95.3]200.1

72. Commercial and industrial loans outstanding .......
90. Defense Department obligations, procusement ... ...

O 0
W O

> 2@

91. Defense Department obligations, totat............
92. Military contract awards in U.S. .....ooivieennt,

03 O

1.41142.21112.6] 95.3} 99.4] 96.7| 89.9| 97.2| 91.9] 80.0]100.1] 99.3| 90.0]{145.7
9 90.2

.4|181.1] 93.0 110.2| 93.5| 85.1] 89.0{ 94.0| 79.7|100.3| 92.6| 89.8/180.8
112. Change in business 10anS>. ........veeuvrstt ]100.2{100.1f 99.6] 99.2| 99.4| 99.6| 99.9|100.9[100.3] 99.6]100.6]100.3]100.2|100.2
301. Nonagricultural job openings unfilled ............[120.3|104.4]102.0[ 112.1]110.1(103.3| 93.9| 80.1| 83.8| 86.0| 95.2]|109.0(120.3(104.3

862. Index of export orders, nonetectrical machinery.....(100.0| 99.8| 95.8] 94.4| 98.4| 99.0| 98.6] 99.1[101.5105.2(104.9103.1|100.4|100.8
D34. Profits, manufacturing (FNCB) 6..... ... L0 ol ool oo oo el o) L aasl Lo L wsl L ..

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

2ngr‘ber1y series; figures are placed in middle month of quarter.

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

“pimonthly series. Data are for even-numbered months (February, April, June, etc.).

“Factors apply to monmthly totals before month-to-month changes are computed.

8l-quarter diffusion index: Figures are placed on the lst month of the quarter. The unadjusted diffusion index is computed
and the factors, computed by the additive version of the X-~11 variant of the Census Method I seasonal ad justment program, are
subtracted to yield the seasonally adjusted index.
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Appendix E.~PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES: 1920 TO 1961

Percent change: Reference peak to reference trough

*43. Unemployment rate, total

Contractions: *1 Em- |
Reference peak to ployees ﬂ.ﬂﬁﬂix *50. GNP ?E‘CEP_P *52 Per. |*816. Manu-| x5y sares | Change '
reference trough in non- wial :in r}958 rent sonal facturing of retail in rzte, Ratekat Itate ?lt
agri. es- g oflar. . and trade peak to pea roug!
taplish- pr?i%l:]c } d%'gf Income sales stores trough
ments
Jan. 1920-July 1921............ NA -31.6 (M) | -19.7 -21.9 (NA) -4.3 247.9 24,0 1.9
May 1923-July 1924............ §NA§ -18.0 -0.3 -2.3 0.0 (NA) -1.9 2+2.3 23,2 25,5
Oct. 1926-Nov. 1927 ........... (NA -5.9 +2.3 +0.4 +0.9 (NA) 0.0 %2.2 2.9 2.1
Avg. 1929-Mar, 1933 .. ......... -31.6 -51.8 -28.0 1 -49.6 -50.8 (NA) -43.5 +25.4 30.0 25.4
May 1937-June 1938 ........... ~10.4 ~31.7 -8.9 | -11.9 -10.9 (N4) -17.3 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%........... 7.9 -31.4 a) | -10.9 4.0 (NA) +8.6 +2.2 1.1 3.3
Nov. 1948-Oct. 1949 ........... ~5.1 -8.5 -1.6 =3.4 4.7 -7.5 -0.5 +4,1 33,8 7.9
July 1953-Aug. 1954°........... =3.4 9.1 -2.2 -0.8 0.0 -7.2 -0.5 +3.4 2.6 6.0
July 1957-Apr, 1958 ........... =3.9 -14.1 =3.4 -1.8 +0.2 -6.8 2.4 +3.2 4.2 7.4
May 1960-Feb. 1961 ........... -1.9 =5.7 -l.4 -0.2 +0.9 -3.1 -2.7 +1.8 5.1 6.9
Median:®
All contractions .......... . -5.6 -16.0 -1.9 -2.8 -2.0 -7.0 -2,2 +3.3 3.5 7.2
Excluding postwar contractlons -6.5 -16.0 -2.1 -2.8 2.4 -5.8 -2.6 +3.6 3.9 7.6
4 contractions since 1948 . -3.6 -8.8 -1.9 -1.3 +0.1 -7.0 -1.4 +3.3 4.0 7.2
Percent change: Reference trough to reference peak *43. Unemployment rate, total
Expansions: *41. Em-
Reference trough to ployees | - IndeX gy gyp 0. GNP *316. Manu- Change
reference peak innon- | Ofindus- | Gtgeg” | imauc | 52 Per | Ton ing | T4 Sales | itae | Rateat | Rateat
; trial rent sonal of retail
agri, es roduc- dollars dotlars income and trade stores trough trough peak
tablish- ption * Q)1 sales to peak
ments
July 1921May 1923 ,......... . NA +64.2 NA +25,1 +29.6 (nA) +15,7 28,7 11.9 23,
July 1924-Oct. 1926 ........... fm} +30.4 +£2.z), +14.7 +13.2 (NA) +9.9 2_3.6 5.5 21.5
Nov. 1927-Aug. 1929 . .......... (NA) +24.1 | +12.6 | +13.3 +12.2 (NA) +3.6 2.0.9 2.1 2332
Mar. 1933-May 1937,........... +40.2 +119.9 | +42.1 | +73.9 +76.3 (NA) +69.2 -14.2 25.4 11.2
June 1938- Feb 1945% ... ..., +45,9 +183.3 (NA) | +169.6 +157.3 (NA) +105.4 -18.9 20.0 1.1
Oct. 1945-Nov. 19485 ........... +17.2 +21.9 +3.3 | +34.9 +28.5 (NA) +63.8 +0.3 3.3 33.6
Oct. 1949-July 1953°........... +17.8 +50.0 | +28.8 | +44.1 +41.4 +50,0 +25.6 -5.3 7.9 2.6
Aug. 1954-July 1957 .......... . +8.9 +19.7 | +11.8 | +22.4 +22.1 +22.6 +20.3 -1.8 6.0 4.2
Apr. 1958-May 1960 ........... +6.9 +25.2 | +11.4 | +15.1 +13.3 +16.2 +11.9 -2.3 YA 5.1
Median:®
All expansions - covveneenns +17.5 +35.2 | +12.3 | +27.5 +26.7 +29.6 +20.5 -3.7 7.1 3.3
Excluding wartime expansions .. | - +13.0 +26.6 | +12.1 |- +20.9 +21.3 +19.4 +16.0 -2.6 6.3 3.7
4 expansions since 1945...... +13.0 +23.6 | +11.6 | +28.6 +25.3 (Na) +23.0 -2.0 6.7 3.9

NOTE: For series with a “months for cyclical dominance” (MCD)of “1" or “2" (series4l, 43, 47, 52, and816), the figure for the reference peak (trough) month is used as the
base. For series with an MCD of *3" or more (series 54), the average of the 3 months centered on the reference peak (trough) month is used as the base. The base
for quarterly series (series 49 and 50) is the reference peak (trough) quarter. See also MCD footnote to appendix C.

indicators.  NA=Not available.

1The most recent quarterly reference dates are as follows:

1961 (trough). For earlier dates, see Business Cycle Indicators (NBER) vol. 1, p.670.
2Baged on average for the calendar year.

3Differs from figure for same date in expansion (contraction) part of table because of change in series used.

“World War II contraction or expansion period.
SKorean War contraction or expansion period.
SThe median is an average of the middle 2 or 3 items.

Source: National Bureau of Economic Research,

Digitized for FRASER
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Inc.

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

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

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

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
6. Value of manufacturers' new orders, durable goods industries (Bil. dol.)
1048.... 7.46 7.50 7.82 8.00 8.06 8.85 8,85 8.92 8.38 8.34 7.95 7,72
1949.... 7.14 7.08 6.67 6.16 6.02 5.75 5.93 6.85 6.92 6.77 7.12 7.00
1950.... 7.56 7.62 7.86 8.35 9.23 9.39 11.52 14.21 11.79 12.00 10.95 11.88
1951.... 15.46 14.08 14.64 13.841° 13.25 12.88 12.61 11.41 10,75 11.98 11.55 11,18
1982.... 11.06 11,06 12.81 12.94 10.86 13.00 12.04 11.76 12.66 11.85 11.95 12.89
1953.... 14.45 14,21 13.34 13.69 13.58 13.20 12.35 10.89 9.71 9.99 9.94 9.96
1954.... 9.99 10.31 9.72 10.17 9.75 10.29 10.50 10.45 11.69 12.64 11.14 12,60
1955.... 13.48 13.92 14.96 14.24 14.51 14.84 14.98 15,04 15,74 15.74 15.74 16.42
1956 .... 15.72 14.61 15.04 15.69 15.16 15.06 14.75 17.73 14.78 14.84 15.78 15.73
1957.... 15.16 15,64 15,14 14.11 14.58 14.23 13. 43 14.03 13.64 12.96 13.58 12.54
1958.... 11.62 11.67 12,66 11.69 12,44 13.13 13.40 13.32 13.64 14.63 15.36 14.62
1959.... 15.52 16.90 16.98 17.08 16.30 16.72 16,08 14.62 15.25 15.48 14.57 |\ 15.76
1960.... 15.68 15.52 15.27 14.92 15.36 15.43 15.25 15.65 15.69 14.50 14.62 ~14.86
1961... 13.95 14.31 14.53 15.51 15.59 15.89 15.92 16.12 15.97 16.26 16.74 17.26
1962.... 17.70 17.70 17.15 17.02 17.22 16.65 16.91 16.59 16.55 17.29 16.73 17.33
1963.... 18.47 18.23 18.78 19.04 18.74 17.68 18.28 18,06 18,24 18.62 18,11 17.9%.,
1964 . ... 19.74 19.50 19.26 20.46 19.94 20.02 21.25 19.34 19.91 19.62 19.45 20.72
1965.... 21.27 21.13 21.7M 22.04 20.99 21.31 22.20 21.51 22.16 22.42 22.39 23.40
82. Federal cash payments to the public (Ann. rate, bil. dol.)
1948, ... ces 35.5 33.7 36.4 42.1 .
1949 ... ces 40.8 .. 42.7 441 42.7 .
1950, ... cee Lb. 4 .. 41.7 ' 39.1 42.5 .
1951, .. 46.4, 544 63.7 67.3 .
1952.... . 70.8 70.1 69.9 77.0
1953.... . 75.1 84.7 77.2 71.8
1954.... . 69.5 . 69.5 . 75.3 . . 6.4
1955.... . 72.2 . 70.9 . 4.7 . 70.8
1956 .... . 71.8 . 73.3 . 72.8 . 80.7
1957.... ees 83.2 . 83.8 . 83.7 . 82.7
1958.... 82.6 85.2 93.8 . 93.6
19%9.... .. 96.1 95.8 96.0 . 94.1
1960. ... . 92.9 94.5 . 94.7 . 96.4
191.... . 99.2 108.1 . 104.5 . 106.5
1962.... . 110.2 110.0 . 111.2 115.8
1963.... . 112.8 . 115.4 . 120.5 119.5
1964.... 122.4 . 119.3 . 120.2 119.3
1965.... 120.7 . 129.6 128.4 132.4 .o
83. Federal cash receipts from the public (Ann. rate, bil. dol.)
1948 . . 47.2 . . 44.8 43.1 . 43.9
1949 . . 41,3 . . 37.9 43.4 . 43.4
1950.... . 38,6 . . 39.0 45.1 9.8
1951... . 56.9 58.6 61.1 63.1
1952... . 68.5 7.0 68.5 75.0 .
1953.. 70.9 .70.7 70.1 70.0
1954 . 73.0 . 71.2 62.9 64.8 .
1955.. 69.9 . 70.9 71.9 73.6 .
1956 .. 79.9 .. 81.0 79.2 9.7 .
1957.. 83.3 . 85.6 84.7 82.5 .
1958 . 82.0 80.4 81.2 81.8
1959..... 80.9 83.7 93.1 93.9
1960 . . 94.7 98.8 . 100.1 .. 98.7
1961 - . 92.9 98.5 . 99.2 .. 101.2 .
1962 .. . 99.9 106.6 109.7 .. 109.0 .
1963.... . 108.3 111.6 114.8 .. 116.4
1964 . . 117.0 114.3 113.6 .. 115.4
1965 - - .- 118.9 130.6 122.6 . 122.7
(June 1967)
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Appendix F.—HISTORICAL DATA FOR SELECTED SERIES~Continued

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

Dec.

Year Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
8,. Federal cash surplus or deficit (Ann. rate, bil. dol.)
1948 .... .. +11.7] . +11.1 .. . +6.7 . . +1.8
1949 .. .o +0.5 . -4.8 .o . -0.7 . . +0.7 e
1950.... . -5.8 eee +2.7 .. . +6.0 . . +7.3 ves
1951 .. . +10.5 +4.2 .. e -2.6 . . 4.2 .
1952... -2.3 . .. +5.9 . . -1.4 .. . -2.,0 vee
1953.. 4.2 . . -14.0 ~7.1 . -1.8 oo
1954.. +3.5 . . +1.7 . . -12.4 . +0.4 .
1955 . -2.3 .o . 0.0 . ' -2.8 .. +2.8 ‘e
1956 . +8.1 . . +7.7 . . +6.4 . -1.0 .
1957 . 0.1 eee +1.8 . . +1.0 . -0.2 ..
1958 . -0.6 . . -4.8 . . -12.6 . . -11.8 .o
1959 . -15.2 -12.1 . .o -2.9 . .e -0.,2 ves
1960 . +1.8 . . +4.3 . . +5.4 e . +2.3
1961.. -6.3 . . -9.6 .ee -5.3 .. - -5.3 ..
1962. ... -10.3 .. . -3.4 . . -1.5 .. -6.8 .
1963.. -4.5 .. -3.8 . .o -5.7 .. . -3.1 e
194.... -5.4 . -5.0 . ves -6.6 . . -3.9 .o
1965 . -1.8 . +1.0 . . -5.8 . -9.7 .
8A. Excess of receipts (+) or payments (-) in U.S. balance of payments--liquidity balance basis (Mil, dol.)
1948 . ... . . . .
1949 ..., . . . ‘e
1950, ... -396 .. =741 . ces -1,623 . cee -842 ..
1951, .., ~843 -137 . cee +355 . ... +282 .
1952, ... +292 . -183 ces -750 . ees -451 ves
1983.... -529 . -524 v -695 . .o =354 .
1954.... . -312 . ~-249 . cee =554 ees =401
1955.... . -90 ces -388 . e -333 ces -338 ces
1956.... . 107 .. . 2143 . .. -322 .. 9% .
1957 .... . +511 el . -1 . +452 e -481 ..
1958 .... . -609 v . -927 -902 . . -1,039 '
1959.... -951 .| -1,062 -1,191 . +539 .
1960.... -841 -864, -1,003 . ves -1,193 cen
1961 .... . -532 ces . +49 ves -686 . vee -1,201 .
1962 .. .. . -806 . . -35,, : e -380 . : 2663 :
193.... 1,23 . o -1,195 . - S136 -104
1964 .... -334 . 61/ . eee -518 -1,334 vee
1965.... -818 . +199 -457 -259 N
89B. Excess of receipts (+) or payments (-) in U.S. balance of payments--official settlements basis (Mil, dol.)

1948 ... . .. . . . . ..
1949.... . .. .. . . . . ..
1950 .... . .o .. . . ‘e . .o
1951.... . ve .. . . . . .e
1952.... . . .. ‘oo een . .
1953.... . . .. . cer . . .
1954.... . . . . . .. .. .
1955.... . . . .. .. . e
195 .... . . ves . . . . .
1957..... . . . e . . . . .
1958 ..... . . . . . . vee
1959.... . . vee . . . .. .
1960-.... ced -337 -645 . ~-1,001 . cee -1,420
1961.... .. -816 +659 . vee -518 . . -672 .
1962.... . -426 -356 . ...| -1,008 . .. -915 .

cere . ~1,141} -945 . cee -58 cen +100 .
}ggz ceee . ~313 =379 . .. -239 ves -618 ..
1965 - ... -834 +239 . vee +207 -916 .

(June 1967)
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INDEX

SERIES FINDING GUIDE

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

- Charts Tables Appendixes
Timing
Economic Process Group and Series Title classi- £
(See complete titles and sources on back cover) fica- 1 ) 3 1 2 4 5 B c D E
: tion Page Issue
I. EMPLOYMENT AND UNEMPLOYMENT
*1. Avg. workweek, production workers, mfg. ............. L.. 9 -| 64 6| 29 - - 70-1 72 - - 72 Sept. '66
*30. Nonagricultural placements, all indus. ............... L.. 91 - - 6]l 2 =~} -|7-Yy 72| 7| -1| 66 Oct. t63!
2. Accession rate, manufacturing. .. ..o ovi et L.. 9 - - 6| 29 - - - 72 - -1 72 Sept. '66
5. Initial claims, State unemploy. insurance............. L.. 91 - - el 29| -| - -\ 721 7] -] 66 July '63!
3. Layoff rate, manufacturing .................0vet, L.. 9| =-| ~-| 6129} ~| | | 7| ~-{ -| 72 Sept. 166
301. Nonagri. job openings unfilled ...........ovevuetn, C...tw7| -| ~| 7| 3| | -| =-| 7|7 - “Apr. '67
46. Help-wanted advertising ..........ccoveveeininn.. c. 170 -1 ~| 70 3%1 - - -1 721 -| -1{ 66 Feb. '641
511. Man-hours in nonfarm establishments................ C...pav| - - 724 3t -| | |7l - -| = Apr. 67
*4]. Employees in nonagri. establishments . .............. C...l17y -|66] 7| 34| -| -|w=a 72| -| 77| 7 Sept. Ta6
42. Total nonagricultural employment .................. C...| 7 - - 7| 34 - - - 7 - -1 72 Feb. 167>~
*43. Unemployment rate, total ........................ C...| 18 -1 671 7| 34 - - 70-1 72 -1 77| 72 Feb. '67
45. Avg. weekly insured unemploy, rate, State ............ C. 18 - - 7| 3% - - -1 72 - -1 66 Mar. '641
40. Unemployment rate, married males.................. C...| 18 - - 7| 34 - - - w2 - | Feb. 167
*502. Unemploy. rate, 15weeksandover ................. Lg..| 22 - - 7| 37 - - | 70-1 73 - 76 Apr. 167
1. PRODUCTION, INCOME, CONSUMPTION, AND TRADE
49. GNPincurrentdollars .. ..vvvvniviiiiiieiane, c. 18 - - 71 3] - - =173 -7 7N Aug. '65
*50, GNP in 1958 dollars. ... vveevuevernennnvneenns C...; 18| -] 66| 7] 35| - -[70-1 73 -| 77| 72 July '66
*47. Industrial production, . ... ............... .. ..... C.../ 8| -| 66| 7|3 ~| -|70-1 72| -| 77| D Sept. '64
*52. Personal iNCOMe, . ... ... v,eenireneneerrnrnenss C..olw| - 7350 -| -|70-1 72) -| 7| v Aug. 165
53. Wages and salaries, mining, mfg., constr . ............ C...l 10 - - 71 35 - - -] 72 - I Aug. '65
*816, Manufacturing and trade sales. ...............v..u, C...lo| -6 7135 -} -lw-] 72| - 7| %7 Apr. '67
57. Finalsales , ... ... ... cciiiiieieiiiiiiinnnn. C.o.olao| - -| 72035 =] -} |73 | =|m Aug. 65
*54. Salesofretailstores ..ot C...[ 19 - - 7l 35 - - | 70-1| 72 7! w2 Apr. 166
). FIXED CAPITAL INVESTMENT
*38. Index of net business formation.................... L.y -] -] 6] 29 -| -{9%-1 72| - - % June '6
13. New business incorporations. ...........ceeveunnn. L. 10 - - 61 29 - - -1 721 78 -| 66 Aug. '63
*6. New orders, durable goods industries............ ..., L...|] 10 64 6| 30 70-1) 72 - -1 78 June '67
94. Construction contracts, value ..................... L. 10 - - 6] 30 - - -1 72 - - - -
*10, Contracts and orders, plant and equipment ,........... L...] w0 - - 6| 30 - - | 70-2] 72 - -1 78 May 167
11. New capital appropriations, mfg. ..............o.un. L...]11 - - 6| 30 - - - 73 - -| 68 Nov. '64
24, New orders, mach. and equip. industries. ............. L...l1un -] - 6] 30 - - 72 - - | 66 Dec. '63*
9. Construction contracts, comm. andindus ............. L. 1 - - 6| 30 - - -] 72 - -] 78 May 167
7. Private nonfarm housing starts .................... L...l1 - - 6| 30 - - - 72 - -1 74 July '65
*29. New building permits, private housing . .............. L...j11 - 64 6| 30 - -170-y 72 - -| 7 June '65
96. Unfilled orders, durable goods industries ............. C... |20 - -1 71 36| - - -1 72 - -1 66 June '64
97. Backlog of capital appropriations, mfg. .............. C...]l 20 - - 71 36 - - -1 73 - -] &8 Nov. '64
*61. Bus. expenditures, new plant and equip . .. ........... Lg. 22 - | e7 71 39 - - 701l s _ -1 65 June '64
505. Mach. and equip. sales and bus. constr. expend ........ Lg- 22 - - 7| 37 - - -1 73 - -1 7 Apr. '67
IV. INVENTORIES AND INVENTORY INVESTMENT
21. Change in business iNVENtONES .. e v veneneenn nns L...l12 - - 6| 31 - - - | 75 - -7 Aug. '65
*31. Change, mfg. and trade inventories ................. L...|12 - | 64 6| 31 - - [70-1] 75 - - 72 Nov. '66
37. Purchased materials, higher inventories.............. L...]12 - - 6| x1 - - -1 721 76| -] 68 June '631
20. Change, mtls. and supplies inventories .............. L...]12 - - 6 | 31 - - -1 75 - - | 64 June '64
26. Buying policy, production materials................. L...|12 - - 6| 31 - - - 72 - -1 65 June '64
32. Vendor performance, slower deliveries............... L...j13 - - 6| 31 - - - 72 -] -1 66 Mar. '64%
25. Change in unfilled orders, durable goods ............. L...|13 - - 6| 3 - - -1 75 -1 -] 66 Dec. '63%
*71. Book value, mfg. and trade inventories............... Lg...1 22 -| 68 8 | 37 - - |70-1| 73 -1 - 7 Apr. '67
65. Mfrs.’ inventories, finished goods, book value ......... Lg...| =22 - - 8| 37 - - -{ 73 - - | 72 Apr. '67

*Series preceded by an asterisk (*) are on the 1966 NBER “short list® of 25 indicators.

comparisons®). 2A description of this series is contained in the J
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SERIES FINDING GUIDE—Continued

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

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

D1. Average workweek.,,...oceuevesuoreeo.. l-month. . | ..... -1 45 | - - 48523 -| | - -| 73 Sept. '66
” . 9-month. . | ..... —-| 45 - - -] 48(52-3 - -~ - -1 73 Sept. '66
D5. Initial claims +vevoeveveveerecvansneeesl-month.. | ... 145 - - - 49| 61 - - - - 73 Mey 165
S-month. . | ... -| 45 - - -| 49| 61 - - - -1 73 May '65
D6. Neworders......oevveeuvasncsansaaeaslomonth.. | ..... -| 45 - - - 48|52-5 - - - -] 72 Apr. 165
9-month.. | ..... -1 45 - = -| 48|52-5 - - - -1 69 Oct. 164
DI1. Capital appropriations..eeceeeces eoveves Lquarter, , e -1 45 - _ - 48] - - - - -1 73 Feb. '65
. Jquarter. . | ..... —1 45 - - -1 48} - - - - -1 73 Feb. 165
D19. Stock Prices .u.vuevurreenennnnenness. l-month,. | ..... -1 451 <1 | -t 49| €| -| -~ | -| 72 Apr. '65
. . ) S-month.. | ..... - 45 - - - 49| 62 - - - -| 69 Oct. '64
D23. Industrial materials prices........ovuee... l-month.. | .... -| 45 - - -| 49]54-5 - - - -1 72 Apr. '65
' 9-month. . | .... -| 45 - - -| 49|54-5 - - - -1 73 Feb. 165
D34. Profits, Mfg evvveersecesserenarossonnesnncnnss . -1 45 - - -] 49 - - -1 76 -] 69 Oct. 164
D35. Net sales, mMfrseceeeavecsacs O T - 47 - - -1 s51f - - - - -] 70 Nov. 164
D36. NeworderSeveeesnsssscancnns - 47 - - -1 51 - - - - -1 70 Nov. '64
D41. Employees in nonagri. establishments .......1-month..| ... -| 46 - - -| 501{56-9 - - - -| 73 Sept. ‘A
) 6-month.. | .... -| 46 - - -| 50|56-9 - - - -1 73| - Sept. '66
D47. Industrial production...eeevuceeveceense. l-month.. | ..... -| 46 - - -1 50[58-9 - - - -1 73 Apr. 165
' : 6-month, . | .... -| 46 - - -1 50{58-9 - - - -1 70 Oct. '64
D48, Freight carloadings.eeveee... P T -1 47 - - -1 51 - - - - - |68-9 Nov. '64
D54. Retail SaleSseeecesecnncncenncceeeaaa  l-month, .| ..... -1 46 - - -| 50|54-7 -1 - - -l 73 Apr. '65
9-month. . | ..... -t 46 - - -1 50|54-7 - - - -1 70 Oct. '64
D58. Wholesale prices, mfg.vseessereessescaa. -month, | ..... -1 46 - - -1 s0{58-61 - - - -1 78 Apr. 67
6-month.. [ ..... -l 46| | -| -| sos8-6d -| -| - 78 Apr. 167
D61. New plant and equipment expenditureS. v e veeeeevonesn . -1 47 - - -] 5] - - - - -] 69 Nov. '64
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SERIES FINDING GUIDE—Continued

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

Timing Charts ~ Tables Appendixes
Economic Process Group and Series Title classi- F
(See complete titles and sources on back cover} ﬁ_ca' 1 2 3 1 2 4 5 B c D E
tion ' Page Issue
V. PRICES, COSTS, AND PROFITS
*23. Industrial materials prices...........voviinnn. oo L.} 13 ~| 65| 6| 32| - - [0 72 -1 -] 66 Jan. 1641
*19. Stock prices, 500 common stocks . ................. L... [ 13 - 65| 61| 32 - - 704 72 - -] 66 Apr. 1641
*16. Corporate profits after taxes ..................... L...] 14 - -] 6] 3 - - |70 73 - -7 Aug. '65
22. Ratio, profits to income originating, corporate. . . .. ... Sl L...| 4 - - 6 | 32 - - -1 73 - - | 7 Sept. '65
18. Profits per dotlar of sales, mfg ................... L...|] 14 - - 6 | 32 - - -1 73| 76 et Apr. 167
*17. Ratio, price to unit labor cost, mfg ................ L...| 14 -1 65 6 [ 32 - - |70-1Y 72 - -1 72 Feb. '67
55. Wholesale price index, industrial commodities, .. ...... C...| 20 -] 67 71 36 - - -1 72 - -1 73 Feb. 167
58. Wholesale price index, manufactured goods, .......... C...| 2 - - 71 36 - - - 72 - - | 72 Apr. '67
68. Labor cost per unit of gross product, nonfin. corporations| Lg...| 23 - - 8 | 38 - - - 7 -~ -1 72 Apr. '67
*62. Labor cost per unit of output, mfg. .. ............... Lg...| 23 -] 68 8 | 38 - - |70-1 73 - - | 72 Nov. '66
81, ConSUMer PriCeS . ...t vtvinienrneennnns U...| 24 - - 8 | 39 - - -1 73 - -1 73 Feb. '67
VI. MONEY AND CREDIT
98, Change, money supply and time deposits ............ L...] 15 - | 68 6 | 33 - - -1 75 - - |73 Nov. '66
85" Change, total U.S. money supply ...........oouot.. L...| 15 - - 6 | 33 - - - 751 - - 72 Nov. '66
. ’33. Change, mortgage debt ....... e s eneeeans L..jas| -V - 6|33 -| -] -1 75|72 | -|m Apr. '67
*113. Change, consumer instaliment debt*. ............... L...] 15 - | 65 6 | 33 - - |70-1] 75 - -1m July 164
112, Change, business foans 2. ... ....ocveevinnnn, Leoqas| - - 633 | =| - 75|76 - 75 Apr. 167
110. Total private borrowing?. ....ovveviinne ., L...| 16 - - 6 | 33 - - - 73 - - |73 Feb. 167
14, Liabilities of business failures..........ovvvven... L...] 16 - - 6 | 33 - - - 72 | 76 -] 66 Nov. '631
39. Delinquency rate, instal. loans, 30 days and over. .. ... L...| 16 - - 6 | 33 - - -1 72 | 7 -1m Apr. '67
93, FreeresBIVeS. .\ vvve e iinevinnnrennnn. e C...| 22 - - 7 | 36 - - T - -l e6 Oct. '64
114, Treasury bill rate..................... e C..laa| - - 713 ~-| -| -| 22| -1 =17 July '64
116. Corporate bond yields?..................couene. C..]jl2aa| -| -] 71{3| - - -l 721 -1 -7 Aug. 166
115. Treasury bond yields® .............ccvannnn... C...| a2 -] -1 713]| -} - -l 72| ~-{ |7 July '64
117. Municipal bond yields2......................... C..taaf -~ - 7(36| -| -| -~ 7] -| -|m July 164
66. Consumer installmentdebt ...................... lg.j2s| -| - 83| -1 | |71} -] -]m Aug. '64
*72. Comm. and indus. loans outstanding ............... Lg...|.23 - - 8 | 38 - - [70-1] 73 | 76 -] 73 Apr. '67
*67. Bank rates on short-term business l0aNS. e eveveeaens Lg...] 23 -1 67 g | 38 - - (70-1] 74 - - |7 Aug. '64
118. Mortgage yields, residential® ,................... Lg..| 23 - - 8 | 38 - - - 73 - - | 72 July 'é4
Vil. FOREIGN TRADE AND PAYMENTS
89. U.S. balafce of payments:;
a. Liquidity balancebasis...................... U...l2s| - -] 839 - - -| 75 - - |7 June 167
b. Official settlementsbasis .................... U..l2sa| - =1 83| = -| <17 f - -|m June '67
88. Merchandise trade balance. . ... .................. Uool24( -} -| 8l39]| - - -l 751 - - |7 Apr. '67
86. Exports, excluding military aid . .................. U...| 25 - - 8 | 39 - - -| 7 - - |73 Apr. 67
861. Export orders, durable goods, except motor vehicles....] U...| 25 - - 8 | 39 - - -1 73 - - |77 Apr. 167
862. Export orders, nonelectric machinery............... U...| 25 - - 8 |39 - - -1 73 |76 - |78 Apr. 167
87. General imports « - vv vttt e i U...| 25 - - 8 | 39 - - -1 73 - - | 7% Apr. '67
Vill. FEDERAL GOVERNMENT ACTIVITIES
95. Fed. balance, nat'l. income and prod. account ........ U...| 26 - | e8 8 | 40 - - -] 75 - ) Aug. '65
84. Federal cash surplus or deficit ................... U...| 26 - - 8 | 40 - - -1 75 - - 17 June '67
83. Federal cash receipts from public ................. U...| 26 - - 8 | 40 - - - 74 - - |78 June 167
82. Federal cash payments topublic.................. U...| 26 - - 8 | 40 - - -| 74 - - | 78 June 167
101. National defense purchases, current doflars.......... Uoolez | - - 8f4 | - - = 72] -} -1l Apr. '67
91. Defense Department obligations, total - .. ..coovnnns U...| 27 - - 8 | 40 - - -| 73 | 7 . ) Sept. 'é4
90. Defense Dept. obligations, procurement . . ... ...c..... u...| 27 - - 8 | 40 - - -1 73 |76 - {7 Sept. '64
99. New orders, defenseproducts ... ..ovvve il U...[ 27 - - 8 | 40 - - - 73 - - | 66 Oct. '64
92. Military contract awards in U.S. ..........c........ U...| 27 - - 8 | 40 - - -] 73 |76 - |7 Sept. '64
IX. INTERNATIONAL COMPARISONS
'123, Industrial production, Canada ...............u.... U...| 28 - - - 141 - - - 734 - -~ |67 Oct. '64
122. industrial production, United Kingdom .............. U...1 28 - - - 141 - - -1 131 - - |67 Oct. '64
121, Industrial production, OECD--Europe. .............. U...{ 28 - - - 141 - - - 73] - - 17 Apr. '67
125, Industrial production, West Gemany .. ............. U...l28 ) - -| =14 - -] -3t -] -1]e7 Oct. 'e4
128. Industrial production, Japan ... .. ................ U...| 28 - - - l4 - - -1 73] - - | e8 Oct. '64
126. Industrial production, France .................... U...|28 -1 - -]4a - - - 3] - ~ 17 Apr. '67
127, Industrial production, Mtaly .. .. .................. U...jas | -] -] -taa ] -] -] -] 731 -] -1]es8 Oct. '64

*Series preceded by an asterisk (*) are on the 1966 NBER “short list” of 25 indicators. L =leading, C=roughly coincident, Lg=1lagging, U=unclassified (“other selected U.S. series” and “international
comparisons™). L Appendix G in this issve.  2A description of this series is contained in the July 1364 issue of BCD (appendix G).
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