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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 classification of series and the business cycle turning dates
are those designated by the National Bureau of Economic Research
(NBER) which, in recent years, has been the leader in this field of investi-
gation. However, this publication is not to be taken as implying acceptance
or endorsement by the Bureau of the Census or any other government
agency of any particular approach to business cycle analysis. It is intended
only to supplement other reports of the Department of Commerce that
provide data for analyzing current business conditions.

The unique features are the arrangement of data according to their
usual timing relations during the course of the business cycle and the in-
clusion of special analytical measures and historical cyclical comparisons
that help in evaluating the current stage of the business cycle. In addi-
tion the movements 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 included
in preparing the report. The exact number of series included for the total
and important classes of series may vary from month to month because of
additions of new series and revisions in the composition of indexes. Al-
most all of the basic data are available in published reports. A complete
list of series and the sources of data is shown on the back cover of this
report. Series are seasonally adjusted except those that do not appear
to contain seasonal movement.

The chief merits of this report are the speed with which the data
are collected, assembled, and published and the arrangement of the series
for business cycle studies. Publication is scheduled for around the 22d of
the month following the month of data.
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(.. 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 i
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. Revisions are shown throughout the report for
series 50 (from 1962 to date) and for series 16, 21, 22,
49, 52, 53, 57, 68, and 95 (from 1963 to date). These
changes reflect periodic revisions in national income i
and product accounts made by the Office of Business !

Economics, Department of Commerce. AN
JekiN S

Series 17 and 62, which are based in part on the national
income and product accounts, have been revised for the " o
period from January 1966 to date. Additional revisionms, | (\"M,;M \f(\ ‘\é\
beginning with January 1963, will be shown for these ! A
series in a subsequent issue.

Jg
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2. The series on new private housing units author- 4 & S e
ized by local building permits (series 29) has been 2 sy
revised for the period begimning January 1965. These LS9 G

changes are based on data obtained in the 1965 Annual
Survey of Bullding Permits and a new seasonal adjustment.

3. The Treasury Department series on corporate bond
yields (series 116) has been revised from 1959 to date
to allow for the growing spread between reoffering rates
on issues with deferred call provisions and those with-
out. The revised index adjusts all offerings to a
uniform nondeferred call basis. Revised data are shown
in this report beginning with July 1965. Revised data
for the earlier period will be shown in a subsequent
issue. Additional information regarding this revision
can be obtained from the source agency.

4. Appendix F includes historical data for series
50. (Revised figures for the other national income and
product account series are shown in table 2.)

The August issue of BUSINESS CYCLE DEVELOPMENTS is
scheduled for release on August 23,
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Since October 1965, the Bureau of the Census has been using the X-11 variant
of Census Method II as its standard seasonal adjustment program, replacing
the X-9 and X-10 variants. The X-11 variant is described in Bureau of the
Census Technical Paper No. 15, The X-11 Variant of the Census Method II
Seasonal Adjustment Program. An abstract of the paper appeared in the October
1965 issue of BUSINESS CYCLE DEVELOPMENTS. A version to adjust
quarterly series (X-11Q) is also available.

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

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

A program for the computation of diffusion indexes is also available. It con-
tains 450 Fortran statements and requires 16,000 words on the 1107. The
program will accept up to 80 component series of up to 20 years in length for
each index.

T Vol P @8 N V- SN R [ N
Punen Cerd File of Business Cycle Serfes

A punch card file containing data shown in BUSINESS CYCLE DEVELOP-
MENTS for the principal business cycle series included in table 2, the diffusion
indexes in table 4, and the component series (listed in table 5) used to compute
14 of the diffusion indexes is maintained at the Bureau of the Census. Duplicate
cards for 85 of the principal series, the 30 diffusion indexes, and 145 of their
components are available. (The other series may be obtained only from the
sponsoring agencies.) One card is requfred per series year. (For the few
series where data are not available back to 1948, data will be included beginning
with the first available year.) The cost for the 85 principal series, from 1948 to
date, is $50. For these principal series plus the 30 diffusion indexes and 145
component series, the cost is $100 for the same period. The series are available
in these two quantities only. The Census Bureau cannot supply special sortings
or tabulations of these data.

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

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

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

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

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

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

tivity. The series have been grouped and classified
by the NBER as “leading”, “roughly coincident”, or
“lagging” indicators. These indicators are defined as
follows:

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

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

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

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

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

METHOD OF PRESENTATICN

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

>  Basic Data (chart 1 and tables 1 and 2).—Data
are shown for business cycle indicators, additional

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



U.S. series with business cycle significance, and
industrial production indexes for selected coun-
tries. Together, they provide a broad view of
current and prospective business cycle fluctua-
tions in the economy as well as the basis for
making an economic interpretation of these ﬂuc—
tuations.

[

(>  Analytical Measures (chart 2 and tables 3 to 5).—
These are measures that aid in forming a judg-
ment of the imminence of a turning point in the
business cycle, determining the extent of current
changes in different parts of the economy, and
pointing to developments in particular industries
and places.

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

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

DESIGNATION @f
BUSINESS CYCLE TURNING POINTS

The business cycle turning dates used in this report are
those designated by the NBER. They mark the approxi-
mate dates when aggregate economic activity reached its
cyclical high or low levels. As a matter of general
practice, a business cycle turning date will not be des-
ignated until at least 6 months after it has occurred.

Monthly business cycle peaks and troughs have been
dated by the NBER for the period 1854-1961. Over
this span, expansion has prevailed 61 percent of the
time and contraction, 39 percent. If war periods are
disregarded, expansion has prevailed 56 percent of the
time and contraction, 44 percent.

,rg

Adjustments for normal seasonal fluctuations are often
necessary to bring out the underlying cyclical trends
of a series. Such adjustments allow for periodic intra-
year variations resulting chiefly from normal differences
in weather conditions during the year and from vari-
ous institutional arrangements. Some series contain
considerable variation attributable to the number of
working or trading days in each month. An additional
adjustment is necessary in such cases to reduce this
variation. Variations due to holidays are usually ac-

ever, there are some cases in which a separate holiday
adjustment is necessary for holidays with variable dates.
Such a case is retail sales of apparel which is affected
strongly by the date of Easter and, to a lesser degree, by
the dates of Labor Day and Thanksgiving.

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

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

MCY MOVING AVERAGES

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

MCD is, on average, the first span of months for
which the average change for the cyclical factor is
greater than that of the irregular factor and remains so.
It is small for smooth series and large for irregular
series. The month-to-month differences between mov-
ing averages of the period equal to MCD are com-
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adjusted values separated by the same MCD span;
thus, the month-to-month differences in a 3-month
moving average are commensurate with differences in
seasonally adjusted values over 3-month spans. MCD
moving averages all have about the same degree of
smoothness. Consequently, MCD moving averages of
highly irregular series, such as business failures and
Federal cash payments, will show their cyclical move-
ments about as clearly as the seasonally adjusted data
for such smooth series as industrial production.

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

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

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

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

Timing Distributions

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

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

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

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

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

Diffusion Indexes
Diffusion indexes are simple summary measures of

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

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

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

Series numbers preceded by the letter “D” designate
diffusion indexes. When one of these numbers cor-
responds to the number of a basic indicator series,
it means that the diffusion index has been computed
from components of the indicator series; for example,
the diffusion index numbered “D6” is computed from
components of series 6. Diffusion indexes not com-
puted from basic series components are assigned new
numbers.

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

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

Diffusion-Index Components

Many of the component series used to make up the
diffusion indexes are shown in table 5. Where possible,
recent basic data for the components are shown in
part A. In part B, directions of change in these
components are indicated for consecutive months and,
depending upon the irregularity of the diffusion index,
for either 6- or 9-month spans. The directions of
change are indicated by “+ for rising, “o” for un-
changed, and “—” for falling. (In counting the num-
ber of components rising, a “0” is counted as one-
halif.)

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

- covery spreads from one sector of the economy to

another.

COMPARISONS
OF CYCLICAL PATIERINS

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

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



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

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

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

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

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

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

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

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

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

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

Historical Time Series
(charts 1 and 2)

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

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

Cyclical Comparisons
(chart 3)

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

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

A similar chart, based on specific cycle dates, was
previously included in this report but has been dis-
continued for the present.

W



HOW 7O [HEAD

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

CHARTS T /AND 22

CHART 1 — Business Cycle Series

by NBER. \

See hack cover for complete titles
and sources of series,

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

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

Paralle! lines indicate a break in
continuity (data not available,

changes in series definitions,

extreme values, etc.)

Solid line with plotting points indi-
cates quarterly data.

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

Broken fine indicates monthly data -

over 1-month spans.

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

* Many of the more irregular series are
shown in terms of their MCD moving
averages as well as their actual monthly
data. In such cases, the 4-, 5, or 6-term
moving averages are plotted 112, 2, or
22 months, respectively, behind the
actual data. See page 2 for a descrip-
tion of MCD moving averages.

CHART 2 — Diffusion Indexes

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

- sion (white areas) as designated by

NBER.

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

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

Dotted line indicates anticipated
data.

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

Scale shows percent of compo-
nents rising.

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

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

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

charts and tables

LEADING INDICATORS

Sensitive employment and unemployment

New investmenf commiiments
New businesses and business failures
Profits and stock prices

Inventory investment, buying policy, and sensitive prices

ROUGHLY COINCIDENT INDICATORS
Employment and unemployment
Production
Income and trade

Wholesale prices

- LAGGING INDICATORS
Investment expenditures
Cost per unit of output
Inventories
Debt

Interest rates

OTHER U.S. SERIES
Federal budgef and military commitments
Reserves, money supply, and financing
Interest rates

Foreign trade
INTERNATIONAL COMPARISONS
Industrial production indexes for selected foreign countries
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TABLE

1

BASIC DATA

CHANGES OVER 4 LATEST

MONTHS

JULY 1966 de

Basic data® Average percent change ? Current percent change ?
Series , ‘
i : 1953 to | June '65 | June '65 | Mar. | Apr. | May
(See compleLe tLtIes and sources on Unit of Mar. Apr. May June 1965 | to date | to date to to to
ack cover) measure 1966 1966 1966 1966 (without (without | (with Apr. | May | June
sign)® | sign)® | sign)s 1966 | 1966 | 1966
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg .... | Hours ....... 41.5 41.5 Al.4f  pAl.2) 0.5 0.2 0.0 0.0f -0.2} -0.5
2. Accession rate, manufacturing ....... Per 100 empl .. 5.2 4.8 Phe9 (M)} 4.8 47 | 1.0 | -7.7| +2.1 (NA)
30. Nonagri. placements, all industries .... | Thous....... 589 522 513 p567 1.8 3.6 +0.4 | -11.41 ~1.7[+10.5
3. Layoff rate, manufacturing .......... Per 100 empl .. 1.1 rl.2 pl.0 (NA) 9.2 7.7 | +2.4 ) -9.1 #16.7] (wa)
4. Temporary layoff, all industries. ...... Thous....... 93 100 74 1250 17.1 18.6 -1.9 =7.5| +26.0[-68.9
5. Avg. weekly initial claims, State ‘
unemployment insurance ........... | «.... do.. 182 179 185 186 5.0 5.2 +1.3 +1.6| =3.4) -0.5
6. New orders, durable goods indus ...... | Bil. dol...... 24.89 | r24.20] r24.19| p24.10Q 3.8 2.1 | +1.1 ] -2.8] 0.0f-0.4
24. New orders, mach. and equip. indus.... | .....do..... 4..59 .79 r4.81 D472 L2 2.8 +1.3 +4e4 | 40.41 -1.9
9. Construction contracts, commercial Mil. sq ft.
and industrial , floor space .. | 69.09 71.63 61.96 (Na) 9.3 8.2 | +1.6 } +3.7| -13.5| (Na)
10. Contracts and orders, plant, equip .. ... Bil. dol ...... 5.66 r5.91 p5.74 (va) 4.7 3.5 1.7 | 444 -2.9] (Na)
11. New capital appropriations, mfge, ..... | ..... d..... (ma) (Nva) | 10.4 3.8 +2.2 eoo| (WA | (wa)
7. Private nonfam housing starts ....... Ann. rate
thous ...... 1,538 | r1,481| r1,264{ pl,264] 7.2 7.9 | -1.2 } -3.7| -14.7| 0.0
29. New bidg. permits, private housing . ... | 1957- 59 100 .. | r111.9 r104.6 r96.9 p83.0 3.6 47 -2.2 ~6.5| =7.41-14.3
38. Index of net business formation.,...... | .....do..... 109.2 108.4| 107.6 (Na) 0.8 0.8 | +0.1 -0.7| -0.7] (NA)
13. New business incorporations. ........ Number ...... 17,305 17,022 16,603 (Na) 2.5 2.5 0.0 -1.6) -2.5| (NA)
14. Liabilities of business failures....... Mil. dol...... 98.73 106.93 92.41}1 111.23§ 18.7 20.3 -1.7 -8.3| +13.6}-20.4
15. Large business failures ,........... No. per week . . 36 37 38 38 12.3 | 101 | +0.9 § -2.8] -2.71 0.0
16. Corporate profits after taxess......... Ann, rate,
bil. dol ..... . aee (N4) 5.6 3.6 +3.6 eeel (NR)
17. Ratio, price to unit labor cost mfy . 1957-59=100 .. | r106.8 rl05.8| r106.1| plob6.4 0.6 0.6 +0.2 -0.9| +0.3]| +0.3
18. Profits per dol. of sales, mfg®........ Cents ....... . cee (N8) 6.0 2.1 +2.1 eeo |  (NA)
22. Ratio, profits to income orrgrnatmg,
corporate all industriesé . ......... Percent...... (NA) .3 1.0 +1.0 eee | (NA)
19. Stock prices, 500 common stocks*..... 1941-43=10... | 88.88 91.60 86.78 86.06 2.5 2.0 +0.1 +3.1| -5.3| -0.8
21. Change in business inventories, all Ann. rate,
industries®»7 bil. dol ..... .ee| pHi2.0 2.3 1.8 | +l.1 cee] 3.1
31. Change in book value, manufactunng
and trade inventories”. .. .......... | ..... do..... r+l2.5 r+12.1| ptlé.9 (Na) 3.6 3.2 +1.0 -0.4f +4.8] (N4)
20. Change in book value, mfrs.’ inven- .
tories of material's and supplies?. .. .. PR« DU +0.8 r+3.8 pt3.4 (Na) 1.5 1.1 +0.4 +3.0] -0.4]| (NA)
37. Purchased materials, percent reporting .
higher inventories ,.............. Percent...... 53 51 52 54, 6.5 6.4 | =0.2 | -3.8] +2.0| +3.8
26. Buying policy, prod. miis., commit-
ments 60 daysortonger>.......... | .uun do..... 68 69 70 72 5.3 2.1 +1.3 +1.5] +1.4] +2.9
32. Vendor performance, percent reporting
slower deliveries®..eerieavnnnae | auues do..... 86 82 75 69 7.5 6.2 +0.6 47| -8.5| -8.0
25. Change in unfilled orders, durabie
goods industries?........00vuean. Bil. dol...... +1.65 | r+1.49] r+l.23| p+l.26] 0.48 { 0.25 | +0.06 | -0.16] -0.26{+0.03
23. Industrial materials prices* ......... | 1957-59=100 123.5 121.5 118.3 118.4 1.3 1.1 +0.2 =l.6] =2.6| +0.1
NBER ROUGHLY COINCIDENT
INDICATORS
41. Employees in nonagri, establishments ., | Thous....... 62,918 | r62,935| r63,060| p63,384] 0.3 0.4 | +0.4 0.0] +0.2{ +0.5
42. Total nonagricultural employment ... .. | .....do..... 69,072 69,317 69,155 69,759 0.4 0.4 +0.3 +0.4| -0.2| +0.9
43. Unemployment rate, fotal, ... .. ceeens Percent, . .... 3.8 3.7 4.0 4.0 3.9 3.1 | +1.3 ] +2.6| -8.1| 0.0
40. Unemployment rate, married males,.... | .....do..... 1.9 1.8 1.8 1.9] 5.4 5.7 | +1.7 | +5.3| 0.0| -5.6
45. Avg. weekly insured unemploy. rate,
State ., ..o e do..... 2.3 2.1 2.1 2.1 4.2 3,1 | +2.6 | +8.7| 0.0} 0.0
46. Help-wanted advertising ............ 1957-59=100 201 189 185 185 3.0 3.7 +2.1 -6.0| -2.1} 0.0
47. Industrial productron ......................... rl53.4 rl53.7| rl55.0| pl55.8 1.0 0.9 +0.7 +0.2| +0.8] +0.5
50. GNP in 1958 doltars®.............. Ann. rate,
bil. dol ..... sesl DPOAL.R 1.2 1.5 | +1.5 oo +0.6
49, GNP in current dollars® ...... ceeean veenato..... . cee| P732.0 1.5 2.1 | +2.1 cee| +1.5
57. Final sales® ,...... ceeeas e veeroto,. . ...| p720.0 1.3 2,0 | +2.0 eee| 411
51. Bank debits, all SMSA's except N.Y.... | ..... do..... 3,397.1 | 3,390.1]| 3,348.1|p3,377.1 1.6 1.5 +1.0 -0.2] =1.2] +0.9
52, Personal INCOM. .. vveveeeevencnee | ennnn do..... r569.0 r570.51 r573.0| p576.4 0.5 0.8 +0.7 +0.3] +0.4] +0.6
53. Labor income in mining, mfg., constr... { ..... do..... rl52.6 r153.2| rl54.0] pl54.8 0.8 0.8 +0.8 +0.4| +0.5| +0.5
54. Sales of retail stores ........ . | Mil. dol...... 25,536 | r24,949| r24,555] p24,841 1.0 1.2 +0.5 -2.3] -1.6| +1.2
55. Wholesale prices, except farm products
andfoodS......coiieiiaiiannan 1957-59=100 .. | 104.0 104.3 104.8| pl05.0 0.2 0.2 | +0.2 § +0.3{ +0.5] +0.2
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bcd JULY 1966

BASIC DATA

CHANGES OVER 4 LATEST MONTHS—Continued

TABLE
1

Basic data® Average percent change? Current percent change 2
Series -
: ) 1953 to § June '65} June '65 § Mar. Apr. | May
(See complet:atclktlgvzr:;i soufeesan Unit of WMar, Apr. May June 1965 | todate | to date | to to. | to
measure 1966 1966 1966 1966  J (without |(without | (with Apr. May | June
sign2 | sigm4 | sign)® § 1966 | 1966 | 1966
NBER LAGGING INDICATORS
61. Business expenditures, new plant and Ann. rate,
equipment®. bil. dol ..... N .. | a59.60 3.2 4.3 +4.3 .o | +2.8
62. Labor cost per unit ofoutput, mfg . ... 1957-59=100 .. [ ro8.5| r99.7| r99.7| p99.3] o0.6] 0.6] o.0] +1.2| 0.0 -0.4
68. Labor cost per doflar of real corporate
GNPe . evieei i cevenenns wo.do..... (NA) 0.8 0.5 +0.5] .. (N4)
64. Book value of mfrs.” inventories ...... Bil. dol...... 69.6 70.3| p71.0 (wa) 0.5 0.9 +0.9] +1.0{ +1.0| (Na)
65. Book value of mfrs.’ inventories of
finished goods .. ...... Cerereeeas NP TN 23.8 23.8 p24.1 (na) 0.6 0.7 +0.7 0.0 | +1.3| (NA)
66. Consumer instaliment debt .......... Mil. dol...... 69,107 | 69,638 [ 70,131 (nA) 0.8 0.9| +0.9] +0.81 +0.7| (NA)
67. Bank rates on short-term business
[ N Percent...... 5.55 5.82 2.0 3.9 +3.9] ... eos | +49
OTHER SELECTED U.S. SERIES
82, Federal cash payments to public...... Ann. rate,
' bil. dol ..... 153.5 | rl39.4 | rl53.8 135.9 bed 10.3 +0.7 § -9.2 |+10.3 |~11.6
83. Federal cash receipts from pubhc .......... do..... r142.8 { rl55.2| rl37.8 181.1 3.9 9.4 +3.5 | +8.9 |-11.2 [+31.4
84. Federal cash surplus or deficit”...... 1 ..... do..... r-10.7 | r+l15.8| r-16.0 +45.9 43 16.1 +4.2 f+26.5 [-31.8 | +61.9
95. Balance, Federal income and product
account 7 ... e eenee | ane, do..... cee (Na) 2.5 3.9 -0.7) ... | (Ww)
90. Defense Dept. oblig., procurement..... Mil.dof ...... 1,947 2,299 1,588 (Na) 27.4 23.8 +6,1 §+18.1 | -30.9 | (Na)
91. Defense Dept. obligations, total ...... | ..... do.... 5,879 | 6,444 | 5,447 (na) | 13.9 9.31 +2.3{ +9.6 |-15.5| (Na)
92. Military contract awardsinU.S....... | ..... do..... 2,357 3,466 2,945 (N4) 24.5 11.3 +2.8 1 +47.1 | -15.0| (NA)
99. New orders, defense products «..e.... Bil. dol...... 3.38 r3.30 r2.87 p3.30 22.5 12.2 +3.2] =2.4|-13.0 | +15.0
93. Free 1eServes*7. . ceeesrroorooannn Mil. dol...... -246 -268 r-352 p-360 8 A7 -15 -22 -8 -8
85. Change in money supply "« . ovvevn. .. Ann. rate,
pescent..... +8.52 | +13.44 | -11.28 | p+11.28 3.11| 10.32| -0.18 | +4.92 |-2,.72 #22.56
8. Change in money supply and time :
deposits . ..o iiat cheranaas R T +7.56 | +14.64 | -1.08 | ptll.52| 2.52| 5.671 -0.09 }+7.08 |[45.72 H12.60
110. Total private borrowing ©........... | Ann. rate,
mil. dol..... “ee (NA) 11.5 9.9 +2.4 . (na)
111. Corporate gross savings ®.....oeeee | oann. ceees “es .o (wa) 4.3 1.6 +1.6 eee | (NA)
112. Change, business loans 7........... | Ann. rate
bil. dol ..... +8.87 +6.60 | +10.93 | p+19.69 1.39 4.31 | +0,69 f-2.27 | +4.33 | +8.76
113. Change, consumer installment debt 7... | ..... d..... +7.79 | +6.37|  +5.92 (va) | o0.87| o0.87]| -0.11f-1.42|-0.45| (NA)
114. Treasury bill rate*. . .............. 4.63 461 464, Le54 6.7 2.1 +1.58 =0.4 | +0.7 | =2.2
115. Treasury bond yields *.. 4.63 4.55 4457 4.63 1.6 1.2 +0.90 -1.7| +0.4 | +1.3
116. Comporate bond yields*. .. r5.33 r5.38 r5.55 5.67 1.4 1.9 +1.8] +0.9 | +3.2{ +2.2
117. Municipal bond yields*.. 3.72 3.56 3.65 3.77 2.5 2.3 +1.3] ~4.3 | +2.5| +3.3
118. Mortgage yields *............ R I do. 6.00 (Na) 6.32 6.45 0.1 1.4 +1.48 (Na) | (mA) | +2.1
86. Exports, excluding military aid ....... Mil. dol...... 2,594.4 | 2,331.2 | 2,364.4 | 2,485.7 3.8 3.9 +1.00-10.1 | +L1.4 | +5.1
87. General imports «.ccceense ceesaeaa PR TR 2,072.712,138.2| 2,070.2 (na) 3.0 5.3 +1.3F +3.2| -3.2| (na)
88. Merchandise trade balance ........ PR s TR +521,7 | +193.0] +294.2 (Na) 58.4 | 131.6 -9.7 §-328.7 |H101.2 | (NA)
89, U.S. balance of payments:®*?
a. Liquidity balance basis sevevaes [cveusdoesss . (NA) 341 386 -263 . (wa)
b. Official settlements basis ...... PR [+ N vee (Na) 492 770 -161 (NA)
81. ConSUMEr PriceS. .. oevssvsevsss.. | 1957-59=100 .. 112.1| 112.6] 112.8 (wa) 0.2 0.2| +0.2] +0.4| +0.2] (vA)
94. Construction contracts, value covvvuee [ evnsn do..... 158 161 156 (na) 6.6 3.8 +1.2] 1.9} -3.1 ] (na)
96. Unfilled orders, dur. goods indus ..... Bil. dol...... 66.76 | r68.25 | r69.48| p70.74 1.4 1.8 +1.8} +2.2{ +1.8| +1.8
97. Backlog of capital appro., mfg.%e.cees [eenss do..... | P20.32 cer vee (NA) 6.6 6.0| +6.0] ... cer | (o)

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

1Series are seasonally adjusted except for those series, indicated by an asterisk  (*),

that appear to contam no seasonal movement. See additional basic data and notes in table 2. 2 To facilitate interpretations of cyclical movements, those series that usually
fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declines as nses(see series 3,4, 5, 14, 15, 40, 43,
and 45). Percent changes are calculated in the usual way but the signs are reversed; sée footote 7 for other “change” quallflcatnoni This average is based on month to-
month (or quarter-to-quarter) changes without regard to sign. The period varies among the series, covering 1953-65 for most series. ™ Average computed without regard to sign.
5Average computed with regard to sign. 6Quarterly series. Figures are placed in the middle month of Quarter. “Since basic data for this series are expressed in plus or
minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed int he same unit of measure as the basic data, father than in percent. &Figures
are placed in the last month of quarter.
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CHART

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT
NBER Leading Indicators
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—CONTINUED
NBER Leading Indicators—Continved

9. Consir
1 Hloor area. MCD" oy

i [ I T S
orders, mach. [and equip. indus. bil-dol.

jing avg

r. contracts, com. and indus. {mil. sq. & of I
(=6 term) Ty T AR

;s and |

orider‘#, ;)Iar;: I;;d equip. (bil. |

iations,wj:fsg.,Q (b—l| dol

.

i ;
vate nonfarm

ousing

6_ter

e

i ‘ .
starts (?nn. rate, mill

ons.

CD.-moving-avg

e

ml

|

=
i

i
4

ew I@bldg. perm

nde;x: 1957=59=100)

| :
ts, private hous}ing un

]

vf‘l

v

i

MMMJM

J_LﬂJrL'LL!LMj’lM il ki
1962

&
= A 0
S

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

8y

(V8]

Po @ B o3 0 20 27 e 6

CHART

I_scale [-3—

w
| L.._scale L-3-!

- scale -3

1
6|
5 =
.
7 —
-
5 !

©
4 2
3 °

|
, _J
20—

>
1.5 =
10 J

—
o
—1

.

140
120

100

Lscale L3



JULY 1966 de

BASIC DATA
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT

NBER Leading Indicators—Continued
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT-—Continued
NBER Leading Indicators—Continued “
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TABLE  BAS|C DATA wy 1966 ed

LATEST DATA FOR BUSINESS CYCLE SERIES

NBER Leading Indicators

1. Average 2. Accession 30. Nonagricul- | 3. Layoff rate, | 4. Numer of per-} 5. Average 6. Value of man- | 24. Value of man-
workweek of rate, manufac- tural placements { manufacturing | sons on temporary| weekly initial | ufacturers’ new | ufacturers' new
Year and month production turing all industries layoff, all in- claims for unem- | orders, durable | orders, machinery
workers, dustries ployment in- goods industries | and equipment
manufacturing . surance, State industries
programst
(Per 100 (Per 100
(Hours) employees) (Thous.) employees) {Thous.) (Thous.) (Bil. dot.) (Bil. dot.)
1963
January...o.venn L0.4 3.8 552 1.9 152 310 18.47 3.25
February......... 40.3 3.8 554 1.8 121 301 18.23 3.21
March .ovvvennnn. 40.4 3.8 555 1.9 107 288 18.78 3.22
April..oovvvinnn, 40.2 4.1 557 1.8 138 293 19.04 3.35
May............. 40.4, 3.8 546 1.9 95 288 18.74 3.42
Jung ..o, 40.5 3.8 545 1.8 92 284 17.68 3.29
July oovviiiiitn 40.4 3.9 541 1.9 131 281 18.28 3.33
August .......... 40.4 3.8 543 2.1 130 290 18.06 3.31
September .. ...... 40.6 3.9 553 1.8 108 285 18.24 3.42
.October.......... 40.7 3.9 575 1.7 135 282 18.62 3.44
November ........ 40.5 3.7 533 1.8 134 276 18.11 3.27
December ........ 40.6 4.0 525 1.7 97 301 17.97 3.61
1964
Janvary.......... 40.1 3.8 534 1.8 116 284 19.74 3.62
February......... 40.6 4.0 532 1.8 125 270 19.50 3.41
March........... 40.6 4.0 523 1.8 98 277 19.26 3.46
Aprile..oo oot 40.8 3.9 522 1.6 122 265 20.46 3.61
May...........t 40.6 3.8 529 1.7 111 262 19.94 3.93
Juné. ...l 40.7 4.1 518 1.6 121 257 20.02 3.92
Juy ...l 40.7 4.0 523 1.9 118 260 21.25 3.77
August .......... 40.8 4.0 507 1.5 91 244, 19.34 3.77
September........ 40.6 3.9 518 1.5 121 245 19.91 3.69
October. ...... e 40.7 4.0 514 1.6 92 249 19.62 3.79
November ........ 40.9 4.1 533 1.5 89 262 19.45 3.88
December ........ 41.2 4.0 524, 1.6 109 251 20.72 3.92
1965
January.......... 41.2 4.0 522 1.4 79 243 21.27 3.96
February......... 41.2 4.0 549 1.4 12/ 248 21.13 3.80
!:grg:lh ........... 41.3 4.3 528 1.4 110 237 21.71 4.02
{1 IO 41.0 3.9 535 1.5 117 237 22.0 .08
May,............ 411 4.1 533 1.4 102 224 20.955 2.07
June............ 41.0 4.5 548 1.4 140 224 21.31 4.09
Julyoooiiiiiil, 41.0 4.1 541 1.6 121 231 22.20 4.35
August.......... 41.0 4.2 537 1.7 110 248 21.51 4.16
September........ 40.9 4.5 529 1.3 84 218 22.16 4.15
QOctober. ......... 41.2 4.5 547 1.3 8, 209 22.42 4.25
November ........ 41.4 5.0 544 1.3 120 212 22.39 432
December .......... 1.4 4.9 563 1.3 125 206 23.40 4.58
1966
January.......... 41.5 4.9 570 1.1 111 222 23.58 .
February, . ....... [H4l.6 4.8 600 1.1 106 219 23 . 24 Il:ég
March........... 41.5 H 5.2 589 1.1 93 182 [[i24.89 4.59
Gpnl ............ 4.5 rl.8 522 rl,2 100 179 T24.20 r4.79
Jay ............. FARYA p4.9 513 |- [@pl.0 ®74 185 r24.19 ®rs.81
13?; ............ p4l.2 (NA p567 (wa) 125 186 p24.10 P4.72
August..........
September........
October,.........
November ........
December .. ......

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by [@); for series that move counter to movements in general business activity (series 3, 4, §, 14, 15, 40, 43, and 45), current low values are indicated
by (8. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *'r' indi-
cates revised; “‘p’’, preliminary; ‘‘e”, estimated; *‘a”, anticipated; and **NA’", not available.

lpata exclude Puerto Rico which is included in figures published by source agency.
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de JULY 1966 ‘ BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued 2

NBER Leading Indicators—Continued

9. Construction | 10. Contracts |11. Newly approved| 7. New private | 29. Index of new | 38. Index of net | 13. Number of | 14. Current
contracts, com- | and orders for | capital appropria- | nonfarm dwelling | private housing business forma- | new business | liabilities of
Year and month mercial and in- | plant and tions, 1,000 manu- | units started units authorized | tion incorporations | business failures
dustrial equipment facturing corpora- by local tuilding )
Luildings tions 2 permits
(Mil. sq. ft. (Ann. rate, .
floor space) (Bil. dol.) (Bil. dal.) thous.) (1957-5300) | (1957-59-100) (Number) (Mil. dol.)
1963 Reviged?
Janvary.......... 44.61 3.84 . 1,285 111.8 98.9 14,924 146.46
Febrary ......... 45.11 3.82 2.80 1,438 108.2 100.2 15,390 93.05
March ........... 39.42 3.75 - 1,486 112.9" 100.5 15,563 94.12
April........ 40.23 3.98 1,652 113.6 99.2 15,305 88.15
May.....oovvnnes 47.00 4.28 3.3C 1,676 120.0 99.6 15,682 115.05
June ....... ..., 51.39 3.96 1,550 119.3 100.0 15,536 91.07
July covvnnnaan. 45.78 3.94 . 1,574 116.5 100.7 15,431 144.50
August .......... 44.93 3.91 3.7z 1,522 < 113.5 101.7 16,093 M52, 8¢
September . ....... 43.88 4.08 .. 1,676 121.0 101.4 15,689 94.52
October.......... 50.81 4.17 1,70¢ 123.6 101.7 16,275 99.92
November. ........ 43.73 4.32 4.1C 1,592 119.9 101.4 15,759 255,72
December......... 45.43 4.56 e 1,522 123.7 101.8 15,867 87.17
1964
Janvary.......... 51.07 4.38 1,753 116.8 103.1 16,250 91.69
February ......... 51.05 414 4.39 1,706 Hil24.6 102.8 16,018 119.29
March ........... 48.41 4.11 .. 1,571 121.7 102.9 15,992 110.67
April............ 53.48 4.36 1,506 113.6 103.7 16,180 107.10
May...... 46.22 4.63 4.81 1,496 112.9 105.3 15,917 97.92
June............ 47.82 4.64, ce. 1,593 115.1 103.9 15,919 136.19
July covevennnns 52.62 4.52 .- 1,475 111.5 104.0 15,979 125.14
August .......... 47.72 4.53 5.00 1,489 113.4 103.6 16,074 90.99
September ........ 51.41 4.51 vee 1,422 109.7 104.8 16,605 118.59
Octobers.......-. 53.75 4.56 ces 1,495 109.1 106.6 16,493 97.98
November. ..... .. 49.61 4.92 4.52 1,480 110.8 105.8 17,103 111.00
December......... 58.88 4.9 cee 1,575 105. 4 106.8 17,154 126.49
1965 '
January .......... 53.20 4.72 .. 1,417 112.3 107.5 1
Februa[y ......... 58.12 4.67 4.99 1 , 468 108.2 107.6 lzzgzg lgé:gé
l:ar_ch ----------- 54.04 4.84 cen 1,465 109.9 106.1 17,112 146.29
Mpnl ------------ 64.26 4.98 1,532 106.2 105.3 16,504 79.51
Jay ------- IEEERR 56.13 5.02 5.79 1,501 109.7 105.0 16,043 139.09
UNE o vvvvnnnnone 55.28 4.81 ... 1,539 109.9 106.8} 16,671 135,66
July et 55.90 5.16 1,447 108.9 106.4 16,360 1206
August .......... 49.60 4.90 5.85 1,479 108.4 106.4 16,957 12819%
September ........ 63.48 5.15 ... 1,436 104.1 105.3 17,138 108.56
October.......... 60.49 5.13 vee 1,380 109.8 104.6 16,744 85.67
November......... 60.33 5.05 [we.32 1,531 112.9 105.3 17,418 66.65
December. . ....... 64..36 5.35 .- 1,735 114.0 105.9 16,999 128,06
1966
Janvary.......... 60.04 5.44, cee 1,585 110.7 108.7 17,677 111.67
Februaty ......... 67.48 5.49 pb.17 1,349 105.6 HI109.6 17,868 94,459
March ........... 69.09 5.66 . 1,538 111.9 109.2 17,305 98.73
April..oooviiinns Hi71.63 Hr5.91 . rl,481 104.6 108.4 17,022 106.93
May.....ovvunn-. 61.96 P5.74 (n4) rl, 26/ 96.9 107.6 16,603 92.41
jﬂ?; ............ (NA) (va) pl, 264 p83.0 (na) (N4) 111.23
August ..........
September ........
October..........
November.........
December.........

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

1The data from 1961 on have been adjusted to reflect a change in the seasonal adjustment of appropriations for the petroleum
and coal products industry and a change in the reporting basis of nonelectrical machinery. These revisions do not materially
affect comparability with the data before 1961. (See NICB publication, Investment Statistics--Capital Appropriations: First

Quarter 1965,)
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TABLE BAS'C DATA JULY 1966 b‘d
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

15. Number of 16. Corporate 17, Ratio, price to | 18, Profits (before | 22. Ratio of profits | 19. Index of stock | 21. Change in
business failures | profits after taxes | unit labor cost taxes) per dollar of | to income origi- prices, 500 common | business inventories
with liabilities index, manufactur- | sales, all manufac- | nating, corporate, | stocks* after valuation ad-
Year and month | $100,000 and over? ing turing corporations | all industries {u.stment, all indus-
ries
(Number per (Ann. rate, (Ann, rate,
week) bil. dol.) (1957-59=100) (Cents) (Percent) (1941-43=10) bil. dol.)
1963 Revised? Revised? Revised® Revised3
Janvary.......... 49 99.7 65.06
February......... 43 31.1 100.1 8.1 10.8 65.92 4.7
March....... 42 . 100.5 65.67
. L] P 40 100.8 68.76
May............. 51 32.8 101.3 8.5 1.3 70.14 +4.8
Jung..ovieiinne, 38 102.2 70.11
July .oeennniln, 39’ 101.7 69.07
August .......... 42 33.5 100.9 8.6 11.3 70.98 +6.0
September ........ 43 vee 101.0 e . 72.85 vee
October.......... L2 101.5 73.03
November ........ 38 34.9 100.8 8.8 11.7 72.62 +8.1
December ........ 38 100.8 P17
1964
January......... . 4 ves 101.6 v ces 76.45 ces
February......... 41 38.0 101.9 ’ 9.0 12.2 77.39 +3.5
March........... 38 101.3 78.80
Aprileeeveniiinen A 101.9 79.94
May,........ 39 38.5 101.7 8.9 12.2 80.72 4.2
June............ 39 100.8 80.24
uly ...oiinl L, 101.2 83.22
August.......... 40 39.1 - 101.6 9.0 12.2 82.00 +3.6
September .. ...... 42 2100.8 83.41
October.......... 42 ves 100.6 ves vee 84.85 cos
November ., ...... 42 39.0 101.8 8.7 12.1 85. 44, +7.4
December ........ 40 cee 102.6 .. - 83.96 cos
1965
January. .. ....... 35 102.8 86.12
February......... 40 43.8 102.6 9.8 13.0 86.75 +9.5
March........... 42 103.3 86.83
April,........... 33 103.0 87.97
May.......... 47 L3.8 103.3 9.3 12.9 89.28 +7.6
June............ 47 103.9 85.04
July............ 39 104.9 84.91
August.......... 45 441 104.4 9.4 12.9 86.49 +8.7
September........ 43 ves 103.6 .. e 89.38 vee
QOctober.......... 35 104.9 91.39
November ........ 40 46.3 105.3 9.5 13.3 92.15 +10.4
December ........ 48 106.0 91.73
1966
{:ar!l)uary .......... 3Z 102.6 ®93.32
ebruary......... 3 [48.7 106.0 [9.9 m13. 2.6 +8.
March,.......... 36 B1106.8 :11?3 28.82 9
April............ 37 105.8 91.60
May............. 38 (Na) 106.1 (N4) (NA) 86.78 [p+12.0
June............ 38 pl06.4 86.06
uly.....oooae. 386.80
August..........
September,.......
October..........
November .,......
December ........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by G&); for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated
by (8. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *'r’' indi-
cates revised; “p"’, preliminary; ‘e, estimated; *‘a”, anticipated; and ‘‘NA", not available.

1High value (32) was reached in February 1962.

See "New Features and Changes For This Issue," page iii.

3 Average for July 15, 18, and 19.
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de JULY 1966

BASIC DATA

TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

31. Change in 20. Change in 37. Purchased 26. Production 32. Vendor per- 25. Change in un- | 23. Index of indus-
book value of man- | book value of man- | materials, percent | materials, percent | formance, percent | filled orders, trial materials
Y d h ufacturing and ufacturers’ inven- | reporting higher reporting commit- | reporting slower durable goods prices*
ear and month | trade jnventories, | tories of materials | inventories ments 60 days or | deliveries* industries
total and supplies * longer*
(Ann. rate, (Ann. rate, (Percent (Percent {Percent
1963 bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957-59=100)
January..eeenoien +3.1 +0.6 47 50 50 +0.96 95.5
February ......... +2.5 +0.4 48 55 . 52 10.68 95.1
March .o.ovvennt +3.0 -0.2 47 54, 5, +0.94 94.4
April......... cee +4.6 +0.9 48 53 60 +0.85 94.5
May....cooveennn +2.7 -0.3 55 52 58 +0.33 95.2
June............ +5.1 +0.7 56 57 54 -0.58 93.9
July eoveeana.... +6.0 ~0.5 55 54 42 -0.54 94.2
August .......... +1.8 +1.7 50 55 48 -0.05 9.2
September ........ +5.6 -0.4 49 56 52 +0.38- 94.1
October.......... +7.1 +1.7 46 53 48 +0.10 96.3
November......... +9.6 -0.2 43 54 48 -0.09 97.3
December. ........ +7.2 -0.7 43 55 46 -0.40 97.7
1964 ‘
Janvary.......... +5.1 -1.9 42 53 55 +0.40 98.5
February ......... +2.3 -0.5 50 54 54 +0.57 98.5
March .....cvuune. +3.7 0.0 54 56 60 +0.16 98.9
April.covvivinnn. +8.0 -1.0 53 59 60 +1.04 102.4
May............. +4.3 -0.1 51 58 63 +0.38 100.9
June...oovunnnn. +2.2 -0.7 55 59 55 +0.81 101.4
July coeenennn... +1.2 -1.6 57 58 59 +1.26 102.5
August .......... +2.9 +1.3 56 58 65 +0.06 105.7
SQDtember ........ +10.7 +2.6 60 61 T4 +0,77 108.2
October.......... +0.4 +4.3 58 60 72 +1.00 112.0
November......... +9.4 +3.5 60" 64, 70 +0.27 113.2
December......... +14.6 +2.0 58 65 66 +0.55 112.5
1965
January.......... +11.2 +1.0 60 65 68 +0.32 110.6
February ......... +5.0 +0.4 61 65 72 +0.81 110.7
March e cvvvevnnn +13.8 +2.5 57 68 66 +0. 44 113.2
April............ +8.7 +5.3 Hl61 67 T2 +0.84 116.7
May..........ne +9.4 +1.5 60 65 70 +0.50 116.9
June ..oviiinnnn, +6.1 -0.5 58 62 66 +0.58 115.3
July-ooeiniiann, +11.6 +0.7 57 62 62 +0.38 114.6
August ...t +8.1 +1.4 60 63 64 +0,32 115.2
September ........ +3.4 +3.1 58 61 62 +1.24 114.8
October.......... +8.2 +0.9 45 63 60 +1.28 115.0
November......... +10.2 +1.0 50 63 66 +0.78 115.5
December. . ....... +16,2 +2.0 48 63 72 +1.09 117.1
1966 :
January.......... 2(Na) +0.9 48 68 T4 +1.27 120.5
February ......... +13.3 +1.2 46 67 85 +1.31 122.9
March ........... r+12.5 +0.8 53 68 =86 [Hi+1.65 M123.5
April............ r+l2.1 r+3.8 51 69 82 r+1.49 121.5
May...ooeveennnn Hip+16.9 pt3.4 52 70 75 T+1.23 118.3
June ...l (NA) (§a) 54 E72 69 p+l.26 118.4
July cooiviinat. 3119.2
August ..........
September ........
October..........
November.........
December.........

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

1xigh value (+6.6) was reached in December 1961,

2Because of the adoption of a new sample for the wholesale trade component, data beginning with January 1966 are not compar-
able with data for the earlier period. :

3pverage for July 14, 15, and 18.

Unadjusted series are indicated by an asterisk (*).

Current high
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TABE  BASIC DATA wwy 150 bed

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

B NBER Roughly Coincident Indicators

41. Number of em- | 42. Total non- 43. Unemployment | 40. Unemployment | 45, Average 46. Index of help- | 47. Index of indus-
ployees in non- agricultural employ- | rate, total rate, married weekly insured wanted advertising | trial production
agricultural estab- | ment, labor force males unemployment rate, | in newspapers
Year and month | fishments survey State programs?
(Thous.) (Thous.) (Percent) (Percent) (Percent) (1957-59=100) (1957-59-100)
1963 .
January. ..... cees 55,897 63,086 5.7 3.7 4.8 €107 119.8
February......... 56,027 63,219 5.9 3.7 4.6 €109 120.6
March....... oo 56,142 63,462 5.7 3.6 Led €108 121.9
April. . ovuiinen 56,353 63,716 5.7 3.4 4.2 109 122.7
May............. 56,488 63,579 5.9 3.4 4.2 105 12444
June..vvenen. 56,562 63,791 5.7 3.2 4.1 104, 125.6
July oo, 56,670 63,974 5.7 3.2 4 109 125.6
Auvgust ....... ven 56,727 64,089 5.5 3.1 4.1 105 125.4
September........ 56,856 64,306 5.5 3.0 4.0 107 125.7
October..... R 57,008 64,245 5.6 3.1 4.0 111 126.1
November ........ 57,038 64,347 5.8 3.3 4.1 112 126.1
December ........ 57,205 64,399 5.5 3.3 4.3 118 127.0
1964
Janvaty.......... 57,252 64,621 5.6 3.1 4.3 116 127.9
February......... 57,606 65,084 5.4, 2.9 4.0 117 128.4
March........... 57,694 65,208 5.4 2.9 3.8 118 129.3
Aprile..oovvvene. 57,781 65,765 5.4 2.8 3.8 120 130.8
May............. 57,864 65,774 5.1 2.6 3.6 118 131.8
June............ 58,033 65,472 5.4 2.8 3.6 121 132.0
July it 58,190 65,581 5.0 2.7 3.6 124 133.3
August .......... 58,301 65,682 5.1 2.6 3.5 123 134.0
September........ 58,499 65,697 5.1 2.8 3.4 126 134.0
October.......... 58,370 65,730 5.2 3.0 3.4 127 131.6
November ........ 58,879 66,133 4.9 2.4 3.4 134 135.4
December ........ 59,163 66,426 5.0 2.6 3.6 137 138.1
1965
January.......... 59,295 66,719 4.8 2.7 3.4 137 138.6
February......... 59,581 66,718 5.0 2.6 3.3 145 139.2
March........... 59,814 66,895 4.7 2.5 3.1 148 140.7
April. ... oo 59,846 66,919 4.8 2.5 3.1 143 140.9
May............. 60,032 66,947 4.6 2.5 2.9 145 141.6
June...iiiints 60,290 67,432 4.7 2.4 2.9 146 142.7
July...... Creeee 60,501 67,979 4.5 2.3 3.0 145 144,.2
August........... 60,621 67,815 4.5 2.6 3.0 152 144.5
September........ 60,756 67,879 Led 2.2 2.9 160 143.5
October. . ........ 61,001 68,010 4.3 2.1 2.7 168 145.1
November ,....... 61,472 68,641 4.2 2.0 2.6 181 146.4
December ........ 61,884 68,955 4.1 1.8 2.6 186 148.7
1966
Janvary, .. ...l 62,148 69, 286 4.0 1.9 2.6 18/ 150.2
February......... 62,501 69,079 3.7 1.9 2.6 191 151.9
March,.......... 62,918 69,072 3.8 1.9 2.3 @201 r153.4
April, ... ..., 162,935 69,317 m3.7 1.8 2.1 189 rl53.7
May............. 163,060 69,155 4.0 1.8 2.1 185 r155.0
ju?e ............ M p63,384 69,759 4.0 1.9 2.1 185 mpl55.8
1]
August..........
September........
October..........
November ...... ..
December ........

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

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

NBER Roughly Coincident Indicators—Continued

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

TABLE

2

50. Gross 48. Gross 57. Final sales | 51. Bank debits, | 52. Personal 53. Labor income| 54. Sales of 55. Index of
national product | national product | (series 49 minus | all SMSA’s ex- | income in mining, manu- | retail stores wholesale prices
Year and month in 1958 dollars | in current series 21) cept New York facturing, and except farm
dollars (224 SMSA’s) construction products and foods
(Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
hil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (1957-53100)
1963 Revisedl! Revised: Revised Revisedl Revisedl
January.......... 2,416.2 457.6 120.0 20,319 100.5
February ......... 541.2 5774 572.7 2,345.9 455.7 119.9 20,226 100.5
March ........... 2,357.2 457.6 120.6 20,374 100.5
Aprile...vveenn.. vas eee aee 2,472.5 458.4 120.7 20,292 100.4
May....... ceeran 546.0 584.2 579.4 2,419.2 461.2 122.2 20,178 100.5
JNe e, 2,368.2 464,.2 123.0 20,517 100.8
July «veennnn. oo 2,561.0 465.6 123.5 20,634 100.9
August .......... 55447 594.7 588.8 2,463.1 4,67.8 123.5 20,581 100.9
September ........ 2,559.0 470.0 124.6 20,489 100.8
October.......... 2,605.5 47344 125.3 20,774 100.9
November......... 562.1 605.8 597.7 2,527.4 47449 125.7 20,727 100.9
December......... N ‘s ‘e 2,610.2 479.1 126.8 20,952 101.1.
1964
Janvary.......... . ees - 2,571.5 482.3 126.2 21,023 101.1
February ......... 569.7 616.8 613.3 2,590.3 483.8 127.8 21,408 101.2
March ........... 2,597.3 486.1 128.7 21,305 101.2
April............ C e 2,693.8 489.3 129.8 21,442 101.2
May............. 578.1 627.7 623.5 2,688.4 492.6 130.0 21,701 101.1
Jue....... 2,607.4 494.1 130.8 21,797 101.0
July cooiiiinnnn. ves 2,746.7 497.3 131.7 21,862 101.2
August .......... 585.0 637.9 634.4 2,681.7 500.8 133.0 22,227 101.2
September ........ ves cee cee 2,755.9 502.7 134.0 22,333 101.3
October..vovven.. 2,771.5 503.5 132.7 21,429 101.5
November......... 587.2 6ldye2 636.8 2,730.3 506.8 134.7 21,690 101.6
December......... .o N ves 2,803.5 512.1 136.9 22,766 101.7
1965
Janvary.......... ces .. cer 2,803.3 516.7 137.0 22,936 101.7
February . . 600.3 660.8 651.4 2,845.1 517.3 138.5 23,262 101.9
March «+cvovvvnnen cer ven cee 2,923.8 520.1 139.3 22,856 102.1
April....u.an 2,962.0 522,5 138.5 22,849 102.2
May.....ocovnnnn 607.8 672.9 665.3 2,871.5 528.0 140.0 23,317 102.3
June .oaviiiannn 3,019.4 532.2 141.0 23,322 102.6
July coeiial. 3,021.0 535.4, 141.3 23,668 102.6
August .......... 618.2 686.5 677.8 3,018.8 537,8 142.4 23,585 102.8
September ........ cee eee een 3,022.6 552.5 142.7 23,753 102.9
October.......... cee cer vee 3,068.9 547.2 144.2 24,194 102.8
November......... 631.2 044 694,.0 3,178.9 553.2 146.5 24,647 103.2
December......... ces vee e 3,249.6 558,2 147.8 24,816 103.1
1966
January.......... 3,198.1 560.2 149.3 25,023 103.4
February ......... 640.5 721.2 712.3 3,263.9 564,47 151.1 25,263 103.8
March........... aes vee . #\i3,397.1 569.0 152.6 25,536 104.0
Aprit. . oo eennnn, vee et cen 3,390.1 570.5 153.2 124,949 104.3
May............. [ipb4 4.2 [Ip732.0 [H.p720.0 3,348.1 573.0 154.0 r24,555 104.8
jure ............ ; p3,377.1 Hip576.4 [FEpl5..8 | [@p24,841 [Eglog.o
uly o.vvveinnnn. 105.1
August ..........
September ........
October. . .
November.........
December.........

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

! See "New Features And Changes For This Issue,® page iii.
2 Week ended July 12.
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TABLE BASIC DATA JULY 1966 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Lagging Indicators

61. Business ex- | 62. Index of labor | 68. Index of labor | 64.Book value of 65. Book value of | 66. Consumer in- 67. Bank rates on
penditures on new | cost per unit of cost per dollar of | manufacturers’ manufacturers’ staliment debt short-term business
. plant and equip- output, manufac- real corporate GNP | inventories inventories of fin- loans, 19 cities*
Yearand'month | ment total turing ished goods
(Ann. rate, ‘ )
bil. dol.) (1957-59=100) (1957-59=100) |  (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1963 Revisedl Reviged
January..oeevnans 100.6 57.9 19.9 47,659
February...... R 36.95 100.2 104.2 58,0 20.0 48,154, cee
March......ooune .ol 99.7 . 58.1 20,0 48,631 5.00
April..covreinnns 99.5 58.3 20.0 49,152
May............. 38.05 99.3 104.0 58,5 20,1 49,593
June...... 98.7 58,7 20.3 50,079 5,01
July ooovennn 99.3 58.9 20.3 50,655
August ......o..s 40.00 100.1 103.7 58.9 20.4 51,207 .
September....... . e 99.7 .ee 59.1 20.6 51,631 5,01
October.......... ces 99.8 cee 59.3 20.6 52,194 s
November ........ 41.20 100.0 104.1 59.8 21.0 52,648
December ........ .ee 100.0 .es 60. 21.2 53,202 5.00
1964
Janvary.......... vos 99.3 “ee 60.0 21.2 53,689 .
February......... 42.55 99.1 . 103.8 60.1. 1.4 54,259 .es
March........... 9.7 60.3 21.4 54,865 4.99
Aprile s evvnennen. cee 99.3 oee 60.5 21.6 . 55,333 cen
May............. 43.50 99.3 104.2 60.5 21.6 55,907 ves
June.......... .. 100.0 60.4 21.5 56,375 4,99
July ..ol 99.7 60.5 21.6 56,911
August .......... 45.65 99.5 104.5° 60.8 21.6 57,410 ves
September........ cos 100.3 . 61.0 21.6 58,004 4.98
October. .. ... #101.2 61.8 21.8 58,475
November ........ 47.75 99.5 105.6 62.4 21.9 58,836
December ....... , . 98.9 62.9 22.2 59,454 5.00
1965
January. ..... 98.7 63.2 22.4 60,069
February........, 49.00 99,1 104.5 63,4 22.4 60,666
March...... 98.7 63.7 22,5 61,308 4.97
Aprif........ 99.4 64.0 2.3 62,053
May............. 50.35 99.3 105.3 64.3 22.4 62,709
Jure............ 99.0 64.6 22.3 63,30/ 4,99
July...... 98.1 65.4 22.5 64,,028
August ....... 52.75 98.9 105.3 65. 22.5 64,684, ves
September........ ces 99.5 . 66.3 22.6 65,370 5.00
October.......... 98.6 66.6 22.7 65,990
November ........ 55.35 98.6 105.4 67.2 22.9 66,689 cee
December ........ cee 97.8 ' 68.0 23.1 67,323 5,27
1966
Janvary.......... ves 98.7 68.6 23.5 67,920
Februaty......... [58.00 98.9 [{106.8 69.0 23.6 68,458 een
March....... 98.5 o 69. 23.8 69,107 5.55
April....... 99.7 70.3 23.8 69,638
May..... e a59.60 99.7 (Na) [Ep71.0 [Hlp24.1 70,131 ves
.Jlu:lle ............ cee p99.3 (Na) (NA) (Na) [i5.82
uly ...... cee cos
August.......... ab1.65
September vee
October. ......... oee
November .. ... vee ab3.55
December ........

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

13ee "New Features And Changes For This Issue," page iii.
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bcd JULY 1966

LATEST DATA FOR BUSINESS

BASIC DATA

TABLE

CYCLE SERIES—Continued

Other Selected U.S. Series

D

82. Federal cash | 83. Federal cash | 84. Federal cash | 95. Surplus (+) or | 90. Defense 91. Defense 92. Military prime
payments to the receipts from the | surplus (+) or deficit (), Federal | Department obliga- | Department obliga- | contract awards to
public public deficit (=) income and product | tions, procurement | tions, total U.S. business firms
Year and month account
(Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
1963 Reviged?
January......... . 112.4 107.3 -5.1 aes 1,586 4,632 2,198
February ......... 109.6 108.5 -1.1 -2.4 1,206 4,137 2,435
March ......... . 116.5 109.1 7.4 1,366 4,233 2,154
Apfileeeeennnnn. . 113.8 108.1 -5.7 .e- 1,215 4,078 1,966
May............. 116.7 114.1 -2.6 +1.8 1,358 4,507 2,240
June............ 115.7 112.8 -2.9 .es 1,363 4,481 2,334
July coevnnna... 120.2 113.7 -6.5 1,132 4,349 2,419
August «.o.uun.n, 121.6 117.3 -4.3 +1.2 1,700 4,580 2,733
September .. ...... 119.7 113.4 -6.3 .- 1,207 4,160 2,578
October........ ‘e 122.1 115.3 -6.8 2,010 5,112 2,086
November......... 119.3 115.4 =3.9 +2.1 1,094 4,093 1,681
December......... 117.2 118.7 +1.5 eee 1,273 4,371 2,079.
1964
January.......... 126.5 115.1 -11.4 1,075 4,351 2,149
February ......... 119.7 119.6 -0.1 -1.9 1,843 5,317 2,689
March ........... 121.0 116.3 =4.7 ees 1,237 4,133 1,598
April............ 122.4 121.1 -1.3 1,389 4,544, 2,508
May............. 118.9 108.4 -10.5 -6.7 1,910 4,818 2,454
Jwe............ 116.5 113.5 -3.0 cee ) 1,079 4,349 1,879
Y 122.2 114.7 -7.5 1,494 4,677 2,90/
August .......... 121.0 112.4 -8.6 -3.0 803 4,237 1,926
September ........ 117.3 113.7 -3.6 cee 1,141 4,405 2,191
October.......... 118.4 115.7 2.7 “ee 889 3,773 1,745
November......... 112.9 115.4 +2.5 -0.5 1,089 4,228 2,008
December......... 126.6 115.1 -11.5 1,747 5,325 1,883
1965
January........ .. 122.0 110.9 -11.1 ... 1,005 4,278 1,830
February ......... 122.2 117.6 -4.6 +4.5 700 3,839 1,628
March +ocovvene . 117.8 128.2 +10.4 ces 1,355 4,624 1,874
April.......... . 125.6 YAboh +18.8 1,444 4,593 2,926
May............. 129.3 118.1 -11.2 thed 1,402 4,630 2,025
Jume .. 133.9 129.3 -4.6 1,254 4,520 2,438
Jaly covnennnn.. 119.5 116.1 =3.4 1,128 4,258 2,699
August ......... . 128.8 125.0 -3.8 -2.5 1,741 5,223 2,770
Seplember ........ 136.9 126.6 -10,3 eee 1,732 5,276 2, 465
October........ . 124.3 113.6 -10.7 .ee 1,733 4,962 2,566
November. . ...... . 146.3 129.6 -16.7 : +0.2 1,212 4,896 2,679
December ......... 126.6 125.0 ~1.6 vosn 1,882 5,669 2,915
1966 ’ v
January.......... 146.9 T124.3 r-22.6 ces 1,521 5,100 2,72
February......... 142.5 r137.1 T=5.4 +2.3 1,420 5,179 2,596
March ........... 153.5 rl42.8 r-10.7 cer 1,947 5,879 2,357
April............ r139.4 rl55.2 +15.8 2,299 6,444 3,466
May............. r153.8 r137.8 r-16.0 (N4) 1,588 5,447 2,945
June ............ 135.9 181.1 +45.9 (Na) (NA) (NA)
July cooiaaiat,
August ..........
September ........
October..........
November.........
December. . .......

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

1See "New Features And Changes For This Issue," page iii.
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continuved

Other Selected U.S. Series—Continued

JULY 1966 de

99. New orders,

93. Free reserves*

85. Change in

98. Change in

110. Total private

111. Corporate

112, Change in

defense products total U.S. money money supply and | borrowing gross savings business loans
Year and month supply time deposits
(Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate,
(Bil. dol.) (Mil. dol.) percent) percent) mil. dol.) mil. dol.) bil. dol.)
1963
Janvary...oo.o... 2.89 +375 +4.08 +8.76 .o . +1.43
Febrary......... 2.09 +301 +4.92 +8.76 43,104 42,668 +1.42
March..oovvnene 2.42 +269 +1.56 +7.20 +1.85
Apil.oovenn.... 1.97 +313 +4.08 +7.68 .- cee +2.40
May. . oeeennnnns 2.40 +247 +3.24 +6.24 51,516 43,748 +2.35
JUNE e e 1.90 +138 +3.96 +7.08 .. eee +1.74
July eoviiiannt. 2.40 +161 +6.36 +9.00 cos cee +1.97
L YITTT 2.36 +133 +2.40 +8.88 51,040 45,428 +2.04
September........ 2.47 +91 +2.40 +6.48 AN ves +2.08
October.......... 1.92 +94, +5.52 +8.76 ves ves +4,.66
November ........ 1.97 +33 +7.08 +11.04 53,876 45,312 +5.22
December ........ 1.48 +209 -0.84 +4.56 ces ces +5.78
1964

2.67 +175 +3.96 +8.16 +1.79

2.40 +89 +1.56 +5,88 47,236 49,324 +3.48

R.18 +99 +2.40 +hobd +1.42

2.37 +167 +3.12 +5.76 ves cee +3.17

2.48 +82 0.00 +4.92 64,660 49,872 +4.25

2.34 +120 +7.80 +9.72 +3.89

3.29 +135 +8,52 +8.76 +4.31

1.86 +83 +3.84 +9.12 52,672 50, 584 +4.78

1.98 +89 +8.40 +9.48 +4,.28

2.41 +106 +4.56 +8.52 +1.43

1.79 -34 +2.28 +8.04 58,408 49,884 +0.32

1.87 +168 +4.56 +8.88 +8.62

2.37 +106 | +2.28 +10.44 +12.35

2,44 +36 -2.28 +7.92 63,216 55,188 +13.14

2446 =75 +4,.56 +6.96 . cen +12.47

3.24 -105 +6.00 +9.00 +6.32

2.46 -180 -8.16 0.00 68,640 54,660 +11.04

2.58 ~182 +13.44 +12.60 . .es +11.38

2.62 =174 +5,16 +9.72 +10.00

2.81 -134 +1.44, +10.80 60,880 55,440 +5.53

3.45 -14d +11.76 +12.24 oo ees +4.00

3.28 ~146 +9.48 +12.96 +5.33

2.57 -83 +0,72 +7.80 70,208 56,016 +0.32

2.53 -2 +12.36 +12.36 +10.84

3.40 44, +7.20 +7.68 +14.23

3.04 -107 -2.88 +1.56 072,436 p57,372 +7.21

3.38 -246 +8.52 +7.56 +8.87

r3. 30 -268 +13.44 +14.6/, +6.60

r2.87 r-352 ~11.28 -1.08 (NA) (NA) +10.93

p3.30 p~360 p+ll1.28 p+ll.52 p+l9.69

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

liminary; ‘", estimated; *“a”, anticipated; and *“NA", not available.
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de JULY 1966

BASIC DATA

TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continved

113. Net change in

114. Treasury bill

115. Treasury bond

116. Corporate bond

117. Municipal bond

118. Mortgage

86. Exports ex-

consumer install- | rate* yields* yields* yields* yields* cluding military aid
Year and month | Ment debt shipments, total
(Ann. rate,
1963 bil. dol.) (Percent) (Percent) (Percent) (Percent) (Percent) (Mil. dol.)
Revisedl!

January.......... +5.82 2.91 3.89 4.22 3.10 5.52 987.3
Febuary......... +5.94 2.92 3.92 4.25 3.15 5.48 2,122.1
March ..oovvennns +5.72 2.90 3.93 426 3.05 5.47 1,969.1
April......... o +6.25 2.91 3.97 4.35 3.10 5.46 1,915.5
May....... NN +5.29 2.92 3.97 4.35 3.11 5.45 1,896.8
June............ +5.83 3.00 4.00 4.32 3.21 5.45 1,791.1
July ooeaial, +6.91 3.14 4.01 434 3.22 5.45 1,84.1
August .......... +6.62 3.32 3.99 433 3.13 5.45 1,905.3
September ........ +5.09 3.38 4.04 4.40 3.20 5.45 1,985.5
October.......... +6.76 3.45 4.07 4.36 3.20 5.45 1,954.2
November........ . +5.45 3.52 4.11 Lob2 3.30 5.45 1,955.8
December......... +6.65 3.52 414 449 3.27 5.45 2,105.4

1964
January.......... +5.84 3.53 4.15 L.49 3.22 5.45 2,039.6
February ......... 1+6.84 3.53 4.14 4.38 3.14 5.45 2,057.8
March .. ovvvvnnns +7.27 3.55 4,18 bed5 3.28 5.45 2,075.2
April.oooiiennnns +5.62 3.48 4420 449 3.28 5.45 2,061.0
May.......... . +6,89 3.48 416 4L.48 3.20 5.45 2,047.3
June..oovininnn . +5.62 3.48 4.13 4.49 3.20 5.45 2,076.5
Jly cievieienn, +6.43 3.48 413 43 3.18 5.46 2,118.6
August ....ovinss +5.99 3.51 4ol 4ed3 3.19 5.46 2,099.8
September ........ +7.13 3.53 4.16 4449 3.23 5.46 2,261.0
Octobere.eveunnen +5.65 3.58 416 449 3.25 5445 2,156.4
November. ........ +4.33 3.62 4.12 L4 3.18 5.45 2,206.2
December......... +7.42 3.86 FRVA 447 3.13 5.45 2,426.1

1965
January.....i.... +7.38 3.83 Ll Lodd, 3.06 5.45 1,214.6
February ..c.o..vs +7.16 3.93 4,16 boddy 3.09 5.45 1,598.8
March evvevvennn. +7.70 3.94 4.15 4449 3.18 5.45 2,754.8
April.vuvuvnn.. .. +8.9/ 3.93 4.15 Lod8 3.15 5.45 2,379.6
May............. +7.87 3.90 4.4 4,52 3.17 5445 2,260.2
June ...oiiiinnln +7.14 3.81 Lol 457 3.24 544 2,230.2
July coovnviiiit, +8.69 3.83 415 4057 3.27 5.4 2,255.5
August .......... +7.87 3.84 4.19 4L.66 3.2, 5.45 2,332.9
September ........ +8.23 3.91 4,25 471 3.35 5.46 2,324.1
October.......... +7.44 4.03 4.28 4.70 3.40 5.49 2,341.6
November. . .. ..... +8.39 4.08 4.34 4L.75 3.46 5.51 2,408.2
December. ........ +7.61 4.36 Led3 4492 3.54 5.62 2,355.8

1966
January.......... +7.16 4,60 Loh3 4.93 3.52 5.70 2,248.6
February......... +6.46 4,67 461 5.09 3.64 (Na) 2,334.8
Marg:h Neeesenenes +7.79 4463 4.63 5.33 3.72 6.00 2,59 .4
April. ... ... +6.37 4.61 4455 5.38 3.56 (wa) 2,331.2
May............. +5.92 4.64 4457 5455 3.65 6.32 2,364.4
June ............ (Na) La54 4.63 5.67 3.77 6.45 2,485.7
July covvivnnnn.,
August ...... ...
September ........
October..........
November.........
December. ........

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

1 See "New Features And Changes For This Issue," page iii.
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TABLE
2

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series;antinued

JULY 1966 de

87. General im- | 88. Merchandise |89. Excess of receipts (+) or pay- | 81. Index of con- | 94. Index of con- | 96. Manufac- 97. Backlog of
ports, total trade balance ments (-) in U.S. balance of payments| sumes prices struction con- | turers’ unfilled | capital appro-
Year and month (seties 86 minus ' tracts, value orders, durable | priations, manu-
series 87) a. Liquidity b. Official goods indus- facturing2
balance basis | settlements tries
basis
(1957-89= (1957-59=
1963 (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) 100) 100) (Bil. dol.) (Bil. dol.)
Janvary. .. oiuaens 1,099.9 -112.6 106.1 121 45.06
February......... 1,510.4 +611.7 -1,218 -1,081 106.1 130 45.74 .es
March ....... cen 1,484.7 +484,.4 cer .es 106.2 118 46.68 8.88
April....... 1,414.4 +501.1 106.3 125 - 47.53
May.eoueeninan 1,416.2 +480.6 -1,114 -871 106.4 144 47.86
Jung..onenns 1,430.9 +360.2 106.7 135 47.28. 9.38
July ..eeean ves 1,449.6 +391.5 cee 106.9 126 46.74 ees
August ...t 1,497.4 +407.9 -200 0 107.1 132 46.70 .
September ..... 1,442.9 +542.6 . . 106.9 128 47.07 10.05
.October. ........ . 1,454.5 +499.7 107.0 146 47.17 ves
November ........| 1,465.2 +490.6 -138 -92 107.2 144 47.08
December ...... . 1,477.8 +627.6 cee . 107.7 148 46.68 11.02
1964
January. . .... 1,418.1 +621.5 107.8 147 47.07
Februaty......... 1,458.8 +599.0 ~-248 ~144 107.7 143 47.64 ves
March........ . 1,518.0 +557.2 . eee 107.8 140 47.80 12.08
April......... . 1,537.2 +523.8 108.0 138 48.84
May............. 1,530.1 +517.2 ~552 -326 108.1 138 49.22 vee
June.......... . 1,514.0 +562.5 . .es 108.1 138 50.04 13.23
Juy........ 1,573.2 +545.4 108.1 140 51.30 vee
August ...... cees 1,608.1 +491.7 -617 -231 108.2 121 51.37 ves
September...... . 1,563.4 +697.6 .ee . 108.3 131 52.14 14.54
October. . ... . 1,550.5 +605,9 . aes 108.4 136 53.14 ‘ee
November ........ 1,697.7 +508.5 | -1,381 -845 108.6 143 53.41 coe
December ........ 1,641.9 +784.2 108.9 154 53.96 14.97
1965
January........ .. 1,192.7 +21.9 cee ves 109.0 137 54,28 o
February........ 1,599.6 -0.8 -697 ~-618 109.0 140 55.09 .
Maich........... 1,861.0 +893.8 ces ves 109.1 141 55,53 15.66
April............ 1,832.9 +546.7 cos cee 109.5 152 56.37 vee
May........... . 1,789.0 +471.2 +226 +238 109.9 145 56,88 ‘e
June.......... . 1,829.5 +400.7 cee aee 110.2 139 57.45 17.06
July coeieennel, 1,663.1 +592.4 oo vee 110.0 149 57.83 “en
August.......... 1,763.6 +569.3 ~534 +236 110.0 139 58.15 cee
September..... 1,806.8 +517.3 ces ees 110.1 147 59.38 18,17
October. . ... 2,005.9 +335.7 110.3 147 60.66
November ........ 1,903.3 +504.9 -350 -1,158 110.6 141 61 .44 ...
December ........ 2,034.6 +321.2 111.0 153 62.53 19.48
1966
1,935.5 +313.1 111.0 152 63.80
1,992.9 +341.9 -563 =245 111.7 157 65.11 cee
2,072.7 +521.7 . ces 112.1 158 66.76 p20.32
2,138.2 +193.0 .ee .ee 112.6 161 T68.25 .ee
2,070.2 +294..2 (NA) (3n) 112.8 156 169.48 vee
(na) (Na) (N4). (na) p70.74 (Na)

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

1The data from 1961 on have been adjusted to reflect a change in the seasonal adjustment of appropriations for the petroleum
and coal products industry and a change in the reporting basis of nonelectrical machinery. These revisions do not materially
affect comparability with the data before 1961. (See NICB publication, Investment Statistics—-Capital Appropriations: First

Quarter 1965.)
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de Juey | 1966

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Interhationol Comparisons

TABLE
2

47, United 123. Canada, 122. United 121. QECD,? 125, West 126. France, 127. Italy, index} 128. Japan, index
States, index of | index of indus- | Kingdom, index | European coun- |{Germany, index |index of indus- | of industrial of industrial
Year and month | industrial produc-| trial production | of industrial tries, index of  |of industrial trial production | production production
tion production industrial production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
1963 100) 100) 100) 100) 100) 100) 100) 100)
January.......... 120 120 110 127 129 127 158 179
February ......... 121 121 111 126 128 125 155 184
March o..oovnnns 122 122 113 127 132 116 161 184
Aprileovvinnnnnns 123 122 114 130 133 129 165 191
May......oovenes 12/ 123 115 131 133 133 165 190
June..oviiiinnn, 126 123 115 132 139 134 166 191
July covnniinl, 126 121 116 132 134 129 163 203
August .......... 125 123 118 132 136 129 166 202
September ........ 126 125 117 134 136 136 171 207
October.......... 126 126 120 135 138 137 171 211
November......... 126 128 121 136 140 136 173 PaVA
December......... 127 S 131 121 136 139 138 170 217
1964
January.......... 128 133 123 139 142 140 172 219
February ....ovut 128 134 123 139 144 139 169 22/,
March ........ns . 129 133 123 140 145 139 173 224
April....ooovaas, 131 135 124 139 140 141 168 226
May....oovuvnnnn 132 133 123 141 150 140 166 228
June cooiiiiannns 132 133 123 139 143 141 164 233
July evniiniat. 133 134 122 138 147 132 166 232
August ..ovvnnnn 134 135 123 137 145 132 156 232
September ........ 134 135 123 140 145 141 165 239
October.......... 132 136 127 143 149 142 166 241
November. ........ 135 139 128 143 149 142 168 237
December......... 138 140 129 143 149 138 168 242
1965
January.......... 139 142 130 145 156 137 166 243
February .. ..c.n.t 139 T14 129 145 155 139 169 237
March o.oovnnnnn 11 143 128 143 149 139 166 242
April............ 11 142 128 145 154 140 169 240
May....... RN 142 142 129 146 155 139 175 234
June ..oeiiinnnnn 143 143 128 146 154 142 176 243
uly eovvevniinn, 144 144 130 145 151 144, 178 241
August .......... 144, 147 129 146 151 144, 176 238
September ........ 144 148 128 148 155 143 178 243
October.......... 145 149 130 149 . 156 146 179 240
November......... 146 151 130 149 154 146 184 243
December. . ....... 149 153 131 149 153 148 183 244
1966
Janvary.......... 150 153 131 150 157 r144 185 256
February ......... 152 rl55 130 150 rl55 149 184 252
March ........... 153 156 | 131 150 rl60 150 r186 r256
April.....ooouut 154 pl56 p130 pl52 160 150 plas p260
May....oovvennn. 155 (na) () (Na) pl157 pl150 (N4) (Na)
June.....eeel, pl56 () | (na) '
July covenninnn,
August ......iuns
September ....... .
October..oovvunns
November.........
December.........

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

10rganization for Economic Cooperation and Development.
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Section TWO

charts and tables

DISTRIBUTION OF ‘HIGHS' FOR CURRENT AND COMPARATIVE PERIODS

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

Nonagricultural employment—30 industries
Production—24 industries

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

Plant and equipment expenditures—22 industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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TABLE  ANALYTICAL MEASURES wiy 1ss ed
. .

DISTRIBUTION OF “HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

DV WO

Number of series that reached a high before benchmark dates-
Number of months before benchmark date ; ;
that high was reached Current expansion Business cycle peak
Mar. Apr. May June Nov. July July May
1966 1966 1966 1966 1948 1953 1957 1960
NBER LEADING INDICATORS
BmonthS OTMOMe ... \uueerneenenrenovreoncccnnonns 6 6 5 4 15 9 24 16
7months ,...uvuuees . . 1 . 2
6months .. ... .....0uenn.. 5 . 1
Smonths ......... 1 4 1 . 2
AMONtNS 4 iiteiiertiiertiteataserssessnnnnasnnns 1 1 2 . 2 3
ImonthS 4ot iiiiiiiraiiiicieieierceciornaocanens 1 1 4 5 1 .o
8 1111111 - 1 4 6 1 . 2 .
Imonth.oieeiiiiinennconnnanan 4 7 3 2 .
Benchmark month .. .0vinneneveneienenrecnnonnnans 12 5 5 1 1 .
Number of series used ........oeuevune.. v ceeees 24 24 24 16 120 2 24 2%
Percent of series high on benchmark date 50 21 21 6 0 5 0 0
NBER ROUGHLY COINCIDENT INDICATORS
8monthsormore ....ooovvvennnn.. tecsseananas 2 1 2 1
7m0nth$. -------- s0ecassseranse “svessssesssrscacn LY s s st DY DRy e "o
6mOnthS 4 oiiviieerrennocenenann . .
Smonths ......... teeesecescanne ceses eee - 1 1
dmonths .. .verennnnnnns. . 1 3 3 2
3 months ......... cecssecscnssans vee 3 3 1 . 3
2months ............. 1 3 1 4
lmonth.............. 1 3 2 3 1 2
Benchmark month . .. 9 8 6 7 vee 3 4 3
Numberofsenesused....... ........... 11 11 11 11 1 1 1 11
Percent of series high on benchmark date .. .............. 82 73 55 64 0 27 36 27
i f iness cycle pea
Number of months before benchmark date 3d month before business cycle peak 6th month before business cycle peak
that high was reached Aug. | Apr. Apr. Feb. May Jan, Jan. Nov.
1948 1953 1957 1960 1948 1953 1957 1959
NBER LEADING INDICATORS
8monthS O MOME vvvveeonnnonanans . 13 4 21 13 9 1 18
TmONtNS sut e iiinereenectonononnncancanen . 2 4 2 1 1 .
emonths ......00uvuenn . .. 1 1 1
5months...... . . 2 2 1 5 1 2
AMONtNS o ovevnrnnrnrenntecaconacecncnccannocanns . 2 . 2 2 4
ImONthS outtiieiiiii et iecetttitiennneanonan . 5 .. 1 1 1
2MOMNS s asiveunnsoncvassocnceccnseconneroonnnns 4 1 . 2 2 2 1
Imonth,seenseianannnnn. fesecensentacetenans 2 3 3 2
Benchmark month.oovevecinnenen.. 1 1 .. 3 7 1
Number of series used .......... Cesermnaaaraas 120 221 2% 24 20 221 2% 24
Percent of series high on benchmark date ... ... . .. 5 5 0 0 15 33 0 4
NBER ROUGHLY COINCIDENT INDICATORS
BmONthS 0T MOTE oo v vveenensnncenctnoccenoocnsonnne 2 1 2 1 1 1 2
TMONNS ¢t evenenncressnnssensenssecsnsacsconenns .
BMONtNS 4 ovvvnurrreracooeacvecoacconoecancconns |- 1 .
MO ¢ et tteerenneenccaeernneonncoconconnannes 1 o 1 . 4
AMONthS ¢ vivvveenerecenrrescrancserccennean 1 2
ImomhS . .ecreeeniiereetoncntennccnnacacans 1 1
2mMOMNS s viasirasnencnsncneecnercennsannraanns 1 3 e 1 1
D T 2 5 3 4 3 3 4 1
Benchmark month., ... .ceeinernneieieeneneennennens 6 4 2 5 5 6 4 3
Number of series used . ..oeveeeenrrnreronneennnnnnns . 11 11 11 11 Nu 11 1l 1
Percent of series high on benchmark date Ceeeecvnnne 55 36 18 45 45 55 36 27

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

1, series were not available,
2] series was not available and 2 series were omitted because their peaks were reached during the Korean War and such peaks
were disregarded in this distribution,
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CHART

ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT

de JULY 1966

ing Indicators

NBER Lead

Percent

span=---

1-mo.

s 1 el 47 5 6

Seo “fany B0 Read

v ] 4. _ A
= -
€ [~ 3 £
. £
S R 8
[ i a 8 i [ .
. %]
o0 i @ L [4] ]
rop— . ; A ! i m
€ : i i |
3 Cto 2 e 2N =
i f i | L RO Y St 4 3
£ “ | 2= S | e .m t
- E ..m ‘,[‘M,Peﬂlm_ B - 2
- = I m b -~
] w | ] | |
5 - - - 2 Q - @ “w
I - =S o, 3 -3
-~ & i i 1; j < ‘= m
@ L i@ 2 [ Y
2 5 ° v ) ~
= S £3 § s Y
Q N . ' ' -
> g £ o 3 2
N g - —_ - .- - R -
o < b g K] E &
- & :
.- iy _.8 &5 a = =
£ - -
: S | - < . = £
a = | & | ® =] v 2|
a S a2 = 3 £ |
s e a ] B 2
a8 =
& o ; £
5 ? B
— ] 2]
5 a
2 w a g
o |
=8 s £
e ! ] =
- @ - b
2¥ § =
°Z o — =S
[ . - . e
g 2 ot =
) .
i ;
W "= w N..ﬂu( ey -
! 4 ; = !
| il ! i a : { j

39

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

Federal Reserve Bank of St. Louis



CHART  ANALYTICAL MEASURES wy 196 bed
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TABLE
4

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES

NBER Leading Indicators

JULY 1966 de

D1. Average workweek, manufacturing
(21 industries)

D6. Value of manufacturers’ new orders,
durable goods industries (36 industries)

D11. Newly approved capital appropriations,
NICB (17 industries)?

Year and month
1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span
1963
Janvary.......... 76.2 61.9 63.9 88.9 47 53
February......... 50.0 45.2 43.1 69.4
March......ovues 61.9 83.3 54.2 66,7 eee ves
April..ovuvnnens, 14.3 69.0 63.9 63.9 59 53
May............. 85.7 78.6 52.8 52.8
Jume..ooveennn.. 54.8 76.2 47.2 66.7
July eovneenne... 47.6 61.9 51.4 62.5 53 65
August .......... 57.1 64.3 52.8 72.2 ces -
September........ 59,5 52.4 52.8 69.4
October.......... 1.4 64.3 69.4 58.3 65 76
November ........ 21.4 66. 33.3 83.3 cee cen
December ........ 83.3 73.8 62.5 77.8
1964
4.8 85.7 55.6 6.4, 53 76
88.1 50.0 Lh 4 83.3 ‘ee eee
40.5 5244, 58.3 80.6
66.7 73.8 61.1 75.0 56 n
42.9 33.3 bbb 72.2 vee ese
26.2 85,7 50.0 58.3
54.8 73.8 63.9 63.9 53 44
.4 88,1 40.3 83.3
14.3 78.6 542 72.2
76.2 78.6 58.3 63.9 32 59
64.3 95.2 55.6 61.1
97.6 59.5 68.1 68.1
1965
Janvary, ......... 57.1 76.2 48.6 77.8 76 65
February......... 61.9 81.0 38.9 75.0 ces ces
March........... 59.5 . 59.5 63.9 77.8
April............ 19.0 59.5 50.0 68.1 vt 76
May..... ceeeenae 78.6 33.3 YA 66.7 .
June............ 23.8 54.8 58.3 68.1
July ...l 52.4 .4 59.7 91.7 53 82
August.......... 50.0 69.0 41.7 83.3
September........ 38.1 78.6 61.1 80. ces .
QOctober. ......... .4 95.2 61.1 81.9 59 pb5
November ........ 81.0 90.5 55.6 86.1 .es ves
December ........ 59.5 85.7 6.4 r83.3 ces .es
1966
January.......... 47.6 83.3 30.6 72.2 p59 (NA)
February......... TL.4 p78.6 50.0 p72.2 vee
March........... 21.4 84.7
April....ooealt, 45.2 r4l.7 (NA)
May............. r52.4 r5l.4
June............ p26.2 p48.6
July .oovenn.....
August..........
September........
October,.........
November
December

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

1The data from 1961 on have been adjusted to reflect a change in the seasonal adjustment of appropriations for the petroleum

and coal products industry and a change in the reporting basis of nonelectrical machinery.
affect comparability with the data before 1961.

Quarter 1965.)
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bcd JULY 1966

ANALYTICAL MEASURES

TABLE
4

LATEST DATA FOR DIFFUSION INDEXES—Continuved

NBER Leading Indicators—Continued

D34. Profits, manu-
facturing, FNCB
(around 700 corpora-

D183. Index of stock prices, 500 common
stocks (80 industries)?

D23. Index of industrial materials prices
(13 industrial materials)

D5. tnitial claims for unemploy-
ment insurance, State programs,

Year and month tions) week including the 12th (47 areas)
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1963
January.........0 50 97.5 95.0 61.5 61.5 34.0 447
. 78.7 95.0 6.2 69.2 89.4 66.0
43.7 98,7 50.0 61.5 31.9 72.3
59 91.2 95.0 46.2 69.2 47.9 48.9
85.0 89.1 46.2 65.4 46.8 63.8
51.9 84.6 69.2 61.5 68.1 80.9
56 29.4 78.2 4642 61.5 4447 46.8
cee 75.0 79.5 38.5 61.5 44,7 31.9-
76.9 77.6 69.2 61.5 44,7 85.1
55 449 69.2 69.2 53.8 59.6 60.6
ese 449 71.2 50.0 61.5 4044 53.2
68.4 8Ll 57.7 76.9 23.4 3.4
57 T4 83.1 53.8 61.5 89.4 73.4
65.2 78.2 53.8 69,2 27.7 72.3
78.5 86.5 46.2 69.2 574 70.2
60 75.6 85.9 65.4 76.9 77.7 45
52.6 84.6 30.8 76.9 48.9 89.4
35.3 84.6 53.8 80.8 48.9 60.6
57 89.7 81.8 46.2 8.6 63.8 61.7
. 41.0 68.8 76.9 76.9 51.1 89.4
September ........ ves 76.3 65.6 69.2 69.2 53.2 61.7
October..o....vu. 56 73.1 75.3 73.1 69.2 34.0 70.2
November. ........ 59.6 76.6 61.5 76.9 31.9 T4.5
December. ....... 24.0 76.6 38.5 69.2 83. 72.3
1965
January.......... 55 92.2 80.5 53.8 69.2 24.5 78.7
February ......... 81.8 58,4 30.8 76.9 574 78,7
March....... cens vee 6/.3 51.9 69.2 61.5 66, 59.6
April............ 59 70.8 58.4 76.9 69,2 61.7 66.0
May........... . 66.9 T2.7 53.8 53.8 59.6 61.7
June ........... . 0.0 67.5 57.7 53.8 51,1 78.7
July ........ veve 55 24.7 61.0 46.2 46,2 34.0 80.9
August .......... 79.9 59.1 42.3 46.2 38.3 87.2
September ........ 8.2 63.6 50.0 46,2 78.7 70.2
October.e.vvuuess 60 66.9 60.4 15.4 46.2 57.4 62.8
Novembereeeeesene 70.1 67.5 34.6 38.5 b7 91.5
Decembere.ovouves 57.1 70.1 61.5 53.8 51,1 95.7
1966 )
January.......... 57 74.0 51.9 61.5 53.8 38.3 91.5
February . . 48.7 43.5 76.9 61.5 Lh7 74.5
March ..... Cevees 14.3 46.2 269,2 83.0
Aprif........ (wa) 63.6 30.8 53.2
May......ooovee 3.9 42.3 45.7
June............ 23.4 46.2 5744
July ...l 2%69.2
August ........
September ........
October “ee
November. . .......
December.........

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month and 9-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the1st month of the 2d quarter. Seasonally adjusted components are used except in indexes DlSnwhuclg requires no
adjustment and D34 which is adjusted only for the index. Table 5 identifies the components for most of the indexes shown. The “r” indicates revised; “p”, preliminary; and

“NA", not available.

1The diffusion index is

based on 82

components through February 1963;

on 80 components, March 1963 to August 1963; on 79

components, September 1963 to March 1964; on 78 components, April 1964 to November 1964; and on 77 components thereafter.
Average for July 14, 15, and 18.
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TABLE

4

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continved

NBER Roughly Coincident Indicators

JULY 1966 de

D41. Number of employees in D47. Index of industrial oroducti D54, Sales of retai . .
nonagricultural establishments - Index of industrial production 54. Sales of retail stO{es D58. Index of wholesale prices
Year and month (30 industries) (24 industries) (24 types of stores) (23 manufacturing industries)
1-month span 6-month span 1-month span 6-month span 1-month span 9-month span 1-month span 6-month span
1963
January.....onne 65.0 60.0 79.2 83.3 50.0 70.8 41.3 32.6
February......... 46,7 65.0 66.7 91.7 5442 79.2 41.3 47.8
March ooveevnnnns 7.7 65.0 83.3 95.8 52.1 8544, 41.3 58,7
April. P 76.7 68.3 54.2 91.7 4.7 77.1 47.8 60.9
May..oovenes 75.0 68.3 83.3 91.7 52.1 60.4 58,7 63.0
Jungeoiiiiiians, 63.3 71.7 75.0 83.3 75.0 52.1 73.9 69.6
July eovvininen. 78.3 73.3 72.9 91.7 66.7 62.5 50.0 71.7
August .oovvenn.. 53.3 60.0 68.8 77.1 64.6 87.5 58.7 78.3
September........ 56.7 66.7 58.3 79.2 25.0 70.8 52.2 71.7
October.......... 66.7 60.6 64.6 77.1 58.3 91.7 69.6 69.6
November ........ 53.3 73.3 50.0 83.3 54.2 83.3 63.0 67.4
December ........ 80.0 73.3 77.1 85.4 77.1 77.1 7.7 82.6
1964
Janvary.......... 53.3 75.0 62.5 91.7 43.8 79.2 63.0 69.6
February......... 83.3 75.0 75.0 95,8 70.8 100.0 69.6 69.6
March........... 66.7 80.0 75.0 87.5 52.1 85.4 52.2 69.6
Aprileovvunnnnnnn 63.3 83.3 87.5 91.7 52,1 83.3 7.7 56.5
May...... R 65.0 73.3 66.7 87.5 66.7 83.3 34.8 56.5
June............ 73.3 75.0 62.5 89.6 66,7 83.3 34.8 56.5
July ..ot 66.7 75.0 83.3 70.8 39.1 73.9 69. 60.9
August .......... 51.7 91.7 64.6 70.8 7.7 78.3 65.2 58.7
September........ 73.3 86.7 45.8 87.5 34.8 73.9 60.9 60.9
October.......... 46.7 80.0 68.8 79.2 78.3 76.1 56.5 69.6
November ........ 88.3 90.0 79.2 91.7 56.5 5443 56.5 78.3
December ........ 75.0 90.0 8l.2 9.7 60. 78.3 60.9 82.6
1965
Janvary.......... 75.0 83.3 66.7 83.3 63.0 80.4 63.0 76.1
February......... 75.0 76.7 66.7 85.4 69.6 87.0 60.9 80.4
March........... 81.7 80.0 79.2 83.3 30.4 87.0 67.4 82.6
April, ........... 60.0 78.3 58.3 83.3 5443 73.9 67.4 76.1
May,............ 60.0 76.7 70.8 83.3 87.0 87.0 60.9 67.4
June...evnnnn.n. 80.0 76.7 81.2 66.7 43.5 87.0 60.9 69.6
July...... eeee 85.0 85.0 81.2 87.5 80.4 95.7 60.9 60.9
August ...... 56.7 91.7 66.7 87.5 47.8 91.3 5443 60.9
September........ 63.3 91.7 5.1 87.5 73.9 95,7 52.2 .7
October.......... 85.0 86.7 75.0 87.5 73.9 95.7 52,2 73.9
November ........ 91.7 95.0 83.3 87.5 78.3 95.7 69.6 87.0
December .. ...... 81.7 93.3 91.7 100.0 37.0 91.3 73.9 89.1
1966
January.......... 78.3 95.0 70.8 95.8 71.7 r82.6 63.0 89.1
February......... 78.3 r93.3 79.2 r91.7 69.6 p78.3 80.4 95.7
March........... 91.7 p80.0 r85.4 p79.2 60.9 71.7 pol1.3
Aprilovuvannenn. r70.0 164.6 r43.5 73.9
May....... r76.7 r54.2 T45.7 r71.7
June............ p80.0 p68.8 p56.5 p73.9
ly..oooieaet,
August..........
September........
October..... K
November ........
December ........

NOTE: Figures are the percent of Series components rising and are céntered within spans: 1-month indexes are placed on latest month, 6-month indexes are placed on

the 4th month, and 9-month indexes are placed on the 6th month of span. Seasonally adjusted components are used. Table 5 identifies the components for the indexes shown.
The-“r" indicates revised; “p’, preliminary; and “NA”, not availatle.

1The diffusion index is based on 24 components through June 1964, and on 23 components thereafter.
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de JULY 1966

ANALYTICAL MEASURES

TABLE
4

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Anticipated Indexes

[c

D35. Net sales, manufactures | D36. New orders, durable manu- | D48. Freight carloadings (19 manufactured D61. New plant and equipment
(800 companies) factures (400 companies) commodity groups) expenditures (16 industries)
Year and month 4-quarter span 4-quarter span 4-quarter span 1-quarter span
Actual Anticipated Actual Anticipated Actual Anticipated ?gé'}g(%dg) Actual Anticipated
1963
January......... . 40.6 50.0
February ...ovvus. 76 80 77 76 73.7 78.9 +39 vee .
March ......... .
Aprile.eocee... 65.6 75.0
May....oovenenns 7Y 80 76 76 57.9 68.4 +ht, cee ves
Jung....oiinenn. .
July ceeieaiaall, 75.0 71.9
August .......... 82 -7 82 80 78,9 78.9 +, . .o
September ........
October.......... 71.9 75.0
November.......... 84 85 82 84 68.4 73.7 r~60 ves cee
December.........
1964
Janvary.......... 71.9 50.0
February ......... 83 87 8l 8. 84.2 68.4 +11 eon- .
March ...........
Aprit..oovvvanen cee 62.5 50.0
May......o..out 82 86 81 84 73.7 9%.7 +41 cer ces
June .. oieinnnn . vee vee Ceee
July eoeniiiiiil, 844 75.0
August .......... 83 87 84 84 52.6 89.5 +47 oes oes
September ........ .
October.......... . 96.9 68.8
November. ........ 8/, 88 8/, 85 52.6 89.5 +47 N .
December.........
1965
January ...l 56.2 65.6
February ......... 90 88 90 84 63,2 84.2 +23 ves .es
March .- ..ovvenn
April....oviiens 75.0 68.8
May............. 88 88 88 7 (wa) 8.2 422 ves .
June ...iiiinnn oo
July coviiiiant, 87.5 65.6
August ......... . 88 90 89 87 3.7 +28 . cee
September ....... .
ctober.......... 8l.2 8.4
November......... (Na) 91 (Na) 90 89.5 r+l18 vee .
December.........
1966
. 8l.2 62.5
91 89 84.2 eee
719
7.9
September ........
October..........
November.........
December.........

NOTE: Figures are the percent df séries components rising and are centered within spans: 4-quarter indexes are centered in the middie quarter; 1-quarter indexes are
placed in the 1st month of the 2d quarter.' Seasonally adjusted compenents are used for series D61; other indexes, based on 4-quarter spans (same quarter a year ago), require
no seasonal adjustment. The “r" indicates revised; “p”, preliminary; and “NA", not available. »
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TABLE  ANALYTICAL MEASURES wy 1966 bed

SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

1965 1966
Diffusion index title and components =
May June July Aug. Sept. Feb. Mar. Apr.r May June?
Average weekly hours
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
All manufacturing industries .. .......... 1.1 41.0 41.0 41.0 40.9 4.6 4.5 .5 .| 4.2
Durable goods industries:
Ordnance and accessories. . ....vuvevenns. a.7 41.8 42.7 42.1 41.9 42.3 1.9 42.3 r42.3 42.7
Lumber and wood products . .............. 41.0 39.9 40.5 40.7 40.5 4.1 41.1 A.3 | rid.3] 40.3
Furniture and fixtures, .., ............... 41.6 JARYA 4.3 4.3 40.9 ARy 42.0 1.6 | ri2.3 | 41.9
Stone, ctay, and glass products. ........... 4.9 41.6 4.7 41.8 41.9 42,4 42.7 42,1 4.8 41.9
Primary metal industries................. 42.1 42.1 42.4 42.1 41.8 42.0 41.9 4.9 r42.2 | 42.1
Fabricated metal products ............... 42.1 42.0 1.8 41.7 .6 42.6 42.5 A 42.4 42.1
Machinery, except electrical .............. 43.0 43.0 42.9 42,7 43.0 44,40 43.9 43.7 43.8 | 43.6
Electrical machinery ................... 4.1 41.0 40.6 40.8 40.5 41.6 JSA 4| il | 4.2
Transportation equipment .,.............. 43.0 42.9 42.3 42.2 41.8 13.4 42.9 43.4 | 421 | 42.0
Instruments and related products . .......... 4.6 41.4 41.3 41.3 4.5 42,5 42.5 42.1 T42.5 42,1
Miscellaneous manufacturing industries . . . ... 39,8 39.6 39,7 40.0 39.8 40.3 40.3 40.0 40.1 39.9
Nondurable goods industries:
Food and kindred products ............... 41.0 41.0 4.4 41.1 40.7 41.6 1.1 41.1 40.9 4.2
Tobacco manufactures .............. . 37.3 37.2 38.1 37.4 37.8 FARYA 39.3 39.2 | r38.5 38,3
Textile mill products ................... 41.5 Al.4 FARYA 41.8 41.7 42.5 L2244 41.9 r42.1 41.6
Apparel and related products. . ... SUUUI cee 36.4 36.5 36.3 36.2 36.0 36.6 36.5 36.5 r36.5 36.7
Paper and allied products . . ....ovovven... 43.1 43.0 42.9 42.9 43.0 43.5 43.5 43.7 r43.7 43.2
Printing and publishing +............ 38.5 38,5 38.6 38.6 38.6 38.7 38.7 38.7 38.8 | 38.8
Chemicals and allied products .......... . 42.0 4.7 1.6 41.8 42.2 42.2 | 42,1 42.2 42.0 | 42.1
Petroleum and related products . ........... 42,2 1.9 42.1 42,7 42,7 42,8 42,5 42.6 r42.6 42,5
Rubber and plastic products .............. 41.7 41.8 41.8 41.9 41.6 42.3 42.2 42.1 r42.1 4.7
Leather and leather products.............. 38.4 37.8 37.9 37.9 38.4 38.9 38.5 39.1 r39.0 38.5
Millions of dolfars
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES?
(36 industry components)
All durable goods industries . ........... 20,992 | 21,310 | 22,195 | 21,509 | 22,263 | 23,741 | 24,888 | 24,197 |r24,189 | 24,100
Primary metals ¢o.ovuverrivnninanannennnn 3,286 | 3,454 | 3,493 | 3,119 2,908 3,99 | 4,057 | 3,905 | r4,263 | 4,083
Blast furnaces, steelmills ., .. ... .. ..... 1,632 | 1,816 | 1,851 | 1,465 | 1,276 2,141 | 2,104 | 2,037 ) p2,3310 | (na)
Nonferrous metals ... ..., J .
lron and steel foundries ,................
Other primary metals, ...................
Fabricated metal products . ................. 2,027 | 2,042 | 2,058 | 1,974 | 2,013 2,247 2,41 2,206 | p2,237 (Na)
Metal cans, barrels, and drums ............
Hardware, structural metal and wire products . . cee e vee vee cee vee ves v cen vee
Other fabricated metal products ...........
Macst;inery, except elc«'egtrigpl SAACRERLRLREPEY 3,108 3,189 3,140 3,318 3,315 3,317 3,529 3,538 | p3,542 (Na)
eam engines and turbines*, ... ..........
Internal combustion engines *....._....... 142 226 149 283 242 223 230 335 p258 (NA)
Farm machinery and equipment ............
Construction, mining, and material handling*. . 601 560 603 596 620 617 689 610 p706 (NA)
Metalworking machinery *................ 208 204, 242 309 229 272 301 309 p255 | (NA)
Miscellaneous equipment *. ... ...........
Machineshops .........cooiininnnnnnn
Special industry machinery *.........
General industrial machineryx 258 230 248 250 248 246 254 303 p367 [ (N4)
Office and store machines», ,.............
Service industry machinery % . .....

NOTE: Data are not shown when held confidential by the source agency. *Denotes machinery and equipment industries that comprise series 24.  NA=Not available,
p-pretiminary. r-revised. '
1Data are seasonally adjusted by source agency.
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bed v 15 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change n

1-month spans 9-month spans
1965 1966 1965 1966
Diffusion index title and components - ol - o ©
l8lz|&8|5|815|3\2|22(8/2]8|8]8 3|5 83
a2l glslalalalslglE|8 5558|323
SIS |2|18|Ej|E|SE|=leel|l3lul=s|li=la]S]|x]S3
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
Xﬁm'::;ufflas(l:{llﬁ e S e et eas .. 38 7L 8L 60 48 71 21 45 52 260833 55 7L 69 79 95 90 8 83 79
g indus l'leS cecscsseencenasanaand - + o + + - 0o - - - o + + + + + +
Durable goods industries:
Ordnance and-acCeSSOMES « oot vvevrnneeersnerocnnas - + - + o - = 4+ o + + + + £ + 4+ + - + 4
Lumber and wood products v eeveverenenrnnneneennns - + + 4+ - - 0o + o =~ -+ + 4+ + + o+ 4+ o+ -
Furniture and fixtures ............ et iane - + 4+ + ~ 0o + - + - - = - 0o + + + + 4+ +
Stone, clay, and glass products «...evvenvsernnn.. A I e T T - - 4+ 4+ + + 4+ + o o0
anary metal industries . ...ovvveeriennnnnnnnennns - - - t+ + + = o + - - - - - = = - =+ 4+
Fabricated metal products ..........vovveninnnnnn. - + + - + o - - o =~ - + + - + + + + + +
Machinery, except electrical............coouuenan.. + + + + o + - - + - o + + + + + + <+ b 4
Electrical machinery .............c.cociiiiiiaaan. - + + 4+ o + - o o =-f - o + + + + + + + +
Transportation equipment . .......... . -+ + -+ - - o+ - - - - + - + + o + - +
Instruments and related products .................... + 4 o o + + o - + - + + + 4+ o+ o+ + O+ 4+ o+
Miscel laneous manufacturing industries ............... - + + o -~ 4+ o - + - -+ o+ 4+ o+ o+ o+ o+ 4+
Nondurable goods industries:
Food and kindred products . ....vvvvnn... ereeiaeas -+ + + o 4+ - o = L S
Tobacco manufactures . ...covvvvivnnennnreaeenn. -+ -+ - - - - - - - -+ 4+ o+ o+ o+
Textile mill products e e e evverenrreennenannanns -+ + + + 4+ - -+ = - - 0o + + + + + + -
Apparel and related products .....oovveviiininnnnan - + 4+ 95 - + - o o + - - - = + + o + + +
Paper and allied products. . ... .ovvrrreneennennnenns + + + 0o - + o0 + o - o + + + 4+ £ + 4+ o+
Printing and publishing «......oovuvrrnnnennnnnnn., 6o - + 4+ - + o0 o + o 0 -~ o0 4+ 0 4+ + + + r
Chemicals and allied products . ....ovvveerreennannns + - 4+ o o + -~ + - % + + + + - + + + + -
Petroleum and related products. . .«.cvveveneeennnannn. o - - - o + - 4+ o - + + o+ - -+ o+ o+ - -
Rubber and plastic productS .« v v vevnverinennnnen, - + 4+ - 4 - - - o = o+t 4+ 4+ 4+ + + + + +
Leather and leather products . ...ccevvveveenennnnnenn + + o - = + - + - - + + + o+ -+ o+ o+ o+ o+
D6. VALUE OF MANUFACTURERS’ NEW
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
Percent rsing....ocoveeiuniieriinneennaneenns 61 61 56 76 31 50 85 42 51 49 67 68 92 83 8. 82 8 83 72 72
All durable goods industries ........coiieieannn + + - + + + + - o - + + 4+ + o+ o+ o+ o+ o+ o+
Primary metals:
Blast furnaces, steel mills......c.oveverineennnnnen. I T T - - - - =+ o+ o+
Nonferrous metals ......vvveieerieneennennonnnond - 4+ o+ o+ o+ o+ o+ -+ - + + 4+ + 4+ + + o+ o+ 4+
Iron and steel foundries .....ooveieeveeeiiiiinna. + = - 4+ - -+ -4+ + + 4+ o+ o+ - 4+ o+ o+ o+
Other primary metals ......covvieenrnaionnanannnns -+ - + 4+ - o+ 4+ = 4 + + o+ o+ 4+ o+ - o+ o+ o+
Fabricated metal products: .
Metal cans, barrels, and drums <+ <« v coveecereenennn + + + - - + ¥ - - + - + + + - + + + + +
Hardware, structural metal and wire products............ o+ o+ o+ S e e A A A A S
Other fabricated metal products - -« --evvevevacacaanny + + B S + + + + 4+ o+ -+ o+
Machinery, except electrical:
Steam engines and turbines*, . .............. i, - -+ o+ -+ -+ -+ + - + + o+ o+ - o+ -+
Internal combustion engines*, .. ..........ciiiiiinn + - o+ -+ -+ o+ - - + - 4+ o+ o+ o+ o+ - -
Farm machinery and equipment .. ..coveeeennenrennans + + + 4+ - 4+ 0o - - %+ + 0+ o+ o+ o+ o+ o+ o+ o+t
Construction, mining, and material handling *........... T e + 0+ -+ K+ 4+ o+ -
Metalworking machinery» ., ... oveviiiiiiiieinan, -+ - - -+ o+ o+ -+ -+ + + o+ 4+ + + - ot
Miscellaneous equipment +,, ... ... ... .. .c..oiuans + - - 4+ - -+ + + + o+ o+ o+ F o+ 4+ o+ 4
Maching ShOPS ..o vveeeeieeeenreononanonennnanssd - + - 0 - 4+ + - -~ % T, -
Special industry machinery %, . ......eeenaeeennees.s S ¥ = 4+ o+ - = - o+ -
General industrial machineryx, ....... SN -+ - 4+ - -~ o+ o+ -+ + 4+ + o+ - = + 4+ o+ 4+
Office and store machines®, ., .. .................... e L A S T S T
Service industry machinery *_ .. ... ... ... ..., T T - + + - + o + - + -

=Tising, o = unchanged; - = falling. Directions of change are computed even though data are held confidential. ~ *Denotes machinery and equipment industries that
compnse series 24.

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



TABLE  ANALYTICAL MEASURES wy 196 bed
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data~—Continued

1965 1966

Diffusion index title and components
May June July Aug. Sept. Feb. Mar. Apr. May June July?

Millions of dolfars

D6. VALUE OF MANUFACTURERS’ NEW ORDERS
DURABLE GOODS INDUSTRIES 2~ Continued

Elegrical m?cthinery ..... s o 2,801 2,874 3,099| 3,000| 2,995} 3,332 3,489|r3,612| p3,401{ (Ma)

ectrical transmission, distr. equipment* ., .,

Electrical industrial apparatus*,,.......... } 603 668 672 690 622 762 705 *731 p8l2 (va)
Household appliances ................
Radioand TV ............. Ceeereanaaes
Communication equipment ...... N 659 691 752 655 733 724 725 r88s| pb52 (n4)
Electronic components ...... Cerereeeaies
Other electrical machinery%...............

Transportation equipment ... .oooivvenenai.t. 5,878 5,870| 6,363| 6,141} 6,853% 6,57, 6,873 | v6,561 | r6,508 | pb,668
Motor vehicleparts «......cooviiaaet
Motor vehicle assembly operations .......... - see .ee ‘e e . ‘en e “ee aee
Complete aircraft. ...t Creereeaanans cee ces ces ‘e ‘e ‘e N e vee vee
Aircraft parts. « oo veniiiiiiiiiiiiiiiie ces [N ces ‘e e ver ‘s ‘e e ces
Shipbuilding and railroad equipment* ........ eee cee res cee N . cee N ves cee
QOther transportation equipment . . .. oo vveee ces aee e oo e e ces e vee aes

Instruments, total .. ...oveiiiniiniiiaainl

Lumber, total . .. ... ... ... .. ...,

Fumiture, total .....oovvvernernnnennannes

Stone, clay, and glass, total

Other durable goods, total ..................

D23. INDEX OF INDUSTRIAL . /q
MATERIALS PRICES? Index:_1957:59 - 100

(13 industrial materials components)

Industrial materials price index ......... 116.9) 115.3| 1l4.6| 115.2| 114.8f 122.9 123.5| 121.5] 118.3| 118.4| 119.2
Dollars
CopPEr SCrap (IB.) . vvvee e eeeenseeeannns 1 | 26| ;e .aas| asel .sse ] Le32] .e20| .s86| 629 .33
Leadscrap(1b.) ...ovvnerii i .073 076 .075 074 .072 076 .078 .082 075 075 075
St.eel scrap (ton) ....... Cereaanen eeeeean 38,600 36,055 35.677 | 31.469 | 29.918 | 37.719 | 36.019 | 31.479 ] 30.384 | 31.556 | 34.518
Tin(b) et e e 1.910| 1.894) 1.867| 1.911] 1.930§ 1.847 | 1.808}| 1.770| 1.678| 1.611| 1.636
AT T (] T s 151 152 1501 G149 .150 2150 .150 151 .51 152 .151
Burlap (¥d.) o ovvet i e 147 146 145 148 .160 .161 .170 .169 .163 161 162
Cotton (Ib.), 15-market average ............ .. .303 303 304 .303 .302 +29/ +292 . 291 .291 .291 «292
Print cloth (yd.), average.........covevennns .206 .207 WR12 211 .21 .207 . 205 .25 .217 .218 .209
Wool tops (Ib.)e v vvviniiiiiiiiiieanes 1,642 1.643} 1.695| 1.712| 1.743) 1.726 1.762| 1.787) 1.811] 1.794} 1.833
Hides (Ib.) - cveveennineniiiii.t. .158 162 164 .186 .167 .232 .236 .207 22 .236 .228
Rosin (100 1) < e vvinnneneiniiieeennn 11.6291{ 11.733{ 11.919 { 11.581 | 11.523 §11.535 | 11.420!11.342{21.103 | 11.100 | 10.972
Rubber (IB) «eenvvnneneneniiiinnenniinns .272 .265 . 260 254 .250 259 257 239 .235 234 239
Tallow (Ib.) <« vevevneniiiivinnaiiunes .079 .079 .080 074 .074 .077 .073 .071 .072 .072 074
D54, SALES OF RETAIL STORES? -
(23 retail store components) Miltions of dollars

All retail sales ...oveervnnnnenennn. 23,317| 23,322 23,668 | 23,585 | 23,753 | 25,263 | 25,536 Fzz, ;949 Fzz,,555 Ip24,., 841
GOCEIY SLOTES v evvenenrvnenrnnennanennes 5,021 5,053{ 5,076 | 5,078 5,097} 5,359 | 5,391 | 15,467 5,428 (WA)
Other food stores .............. eieeaeans
Eating and drinking places ................. 1,769 1,769) 1,812 1,807} 1,814) 1,915 1,9351 r1,924 | p1,916 (Na)
Department stores ... ..coiiiiiiiieenae,n 1,909 1,885} 1,936 1,961} 1,982] 2,127 2,119 | r2,099 { p2,105 (nA)
Mail order houses (department store merchandise), 215 211 219 211 223 223 220 224, p2lé (N4a)
Variety stores ...... e e 450 442 443 448 452 457 459 453 p468 (na)
Other general merchandise stores ., .. ........ cen vee een cee ve vee vee ves ces
Men's and boys' wear stores .. .............. 271 262 268 271 278 289 277 279 p282 (NA)

NOTE: Data are not shown when held confidential by the source agency. * Denotes machinery and equipment industries that comprise series 24.

NA=Not available. p-preliminary. r=revised.

1Averelge for July 14, 15, and 18.

*Data are seasonally adJusted by the source agency.

Series components are seasonally adjusted by the Bureau of the Census, (See "Seasonal and Related Statistical Adjustments",
Digitized for FPageER, ) Industrial materials price index is not seasonally adjusted.
http://fraser. st@ isfed.org/
Federal Rese Bank of St. Louis



bed v 15ss ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

TABLE

5

1-month spans 9-month spans
1965 1966 1965 1966
Diffusion index title and components RES ol
alys - - cl s = — 2 ] = >
A E IR EHEEH B HEEHBREEE
wiels| sl glslalsg| sl a2l gl 5| 8|sl5|5E58 5|
ZIS|IEIZ| 8|8l @|12|l<l=|31alS|luls|sl=|S||<la8]0
D6. VALUE OF MANUFACTURERS' NEW ORDERS,
DURABLE GOODS INDUSTRIES — Continued
Electrical machinery:
Electrical transmission, distr. equipment * ...} - + - + - + - + + - - 4+ + 4+ 4+ 4+ 4+ o+ o+ o+
Electrical industrial apparatus* ...... ceeeed + - o+ + - o+ -+ o+ = + - + o+ o+ o+ 4+ o+ o+
Household appliances .............veeuen, + 0+ - 4+ -+ o+ o+ - = -+ F o+ o+ o+ o+ o+ o+t
Radioand TV...........coiienniinn.t -+ o+ o+ A+ -+ - + 0+ + o+ o+ o+ o+ o+t
Communication equipment ............. N I S T S + - o+ o+ o+ o+ o+ - -
Electronic components ...... Ceevi e -+ 4+ - -+ o+ - - - + 4+t F o+ o+ o+ b+t
Other electrical machinery*. ............... T S S e + 4+ + + o+ o+ o+ o+ 4+ o+
Transportation equipment:
Motor vehicleparts . ..o.vvvenn. erreeean. + - + - -+ o+ 4+ - + 0+ + 0+ + -+ o+ o+
Motor vehicle assembly operatlons .......... -+ - - - + + - + # + + + - + + + - = -
Complete aircraft ......... eerieaieaaa + - - + + -+ - - o+ + 0+ -+ -+ o+t -+
Aircraftparts .......oeerninenn. Neerane + + - -+ + o+ - - = + O+ o+ - o+ o+ o+ o+ o+ -
Shipbuilding and railroad equipment*......... + 4+ + o+ - o+ -+ - = - o + + - + = =~ + +
Other transportation equipment ............. O T S S S - - 4+ + 4+ 4+ 4+ - -+
Instruments, total . ... et N T T e T
Lumber, total ....ooooiiiiniini O A -+ - - 4+ LA S S S A A
Furnlture total . . i, T I e S T - - 4+ 4+ o+ 4+ o+ o+ o+
Stone, clay, and glass, total ... . . L1000 e T
Other durable goods, total ................... + -+ o+ 4 + 4+ 4+ o T
D23. INDEX OF INDUSTRIAL
MATERIALS PRICES?
(13 industrial materials components)
Percent rising «.....oovvv.n. Ceeeeians 50 15 35 62 62 77 46 31 42 46 69 ) 5L 54 46 46 L6 46 38 5L 54 62 69
Industrial materials price index «......... - + + + + + + - - o + + 0+ 4+ 4+ F 4+ o+ o+ o+ o+
Copperscrap(Ib.) . oo vvveenerrneninnaannns + + + - + 4+ + - - + + + + + + F o+ + + + 0+
Leadscrap (1.} coveevevereeineneaneannnns - - -+ =+ o+ o+ - -+ “- e - - - 4+ o+ o+ o+ 4
Steel scrap(ton) v ovoevevenrenceeierannons - - + + 4+ o+ - - -+ o+ - - - - - - - - -+t
Tin(b) e eereeieiieiireroneseerennnnnn + - - -+ o+ - = - =% T S .
A1 1o (70 U U + - - -+ o+ o+ o+ o+ o+ - + + = - - -4 = o+ o+ o+ o+
Burlap (¥d.) +vvorvnevnrrenirnenocecnnanes + - - 4+ = 4+t = = -+ + 0+ + F o+ o+ o+ o+ o+ o+
Cotton (Ib) 15-market average ............... - = - - -4 - - - 0o 4+ 4+ R T
Print cloth (yd.), average ..........ccvvvunnn 6 - 0 - = 4+ - + + + = + o+ o+ o+ o+ o+ -+ o+ o+ -
Wool tops (1. ) e vt Ceerereeereae R S N T T S T S S + + + + + + o+ + o+ o+ o+
HideS (1) e evevernnnnennenanreenonnanns - + + + + + - + + - O+ o+ + 4+ + + + 4+
ROSIN(100 10.) «ovier i ieecriannnnann - -+ + 4+ - - - - - - - - - -+ - - - - - -
Rubber (1) oo cvvvrenivinneneennnsennonas - - - + ¥ + - - - - % T T
Tallow (Ib.) ..... e eveereatea o raanran + - - 4+ o+ - - -+ -+ R N
D54. SALES OF RETAIL STORES
(23 retail store components)
Percent rising ..........ocvenin.n, Db 74 74 T8 37 72 70 61 44 46 BT 87 87 96 91 96 9 96 91 83 78
All 1etail SA1ES «vvvvrecrnraecnsassns £ 0+ 4+ o+ o+ o+ - -+ + 4+ o+ 4+ o+ o+ o+ o+ o+t
GrOCErY SIOTES «vevveerrnvneeranonraneasns + + - + - 4+ + 4+ - - L A S A S S
Other f00d StOTES +vvvvvnernoneieeecnnaases -+ + + - + + - - - + o+ + F o+ o+ o+ 4+
Eating and drinking places -.......... eeeans + + -+ + 4+ 4+ - - 4 + o+t + o+ o+ 4+
Department Stores . v vevveririenreiernees + - + - + + - -+ + + o+ o+ + o+ + 0+ £+ F
Mail order houses (department store merchandise)..§ + - + -~ + - - + -+ L S S S A
Variety stores ..o.veevienvan.. veenee e + o+ o+ -+ o+ o+ - 4+ o+ + 0+ o+ + + 4+ 4+ + + o+
Other general merchandise stores ...... Ceeaens + + + o + + + - + + -+ o+ o+ 4+ o+ o+ o+ 4+
Men's and boys' wear Stofes «..o.vveevreennnn + - 4+ = + o - + + + 0+ 0+ 4+ 0+ 4+ 4+ o+ 4+ 4

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

comprise series 24.

laverage for July 14, 15, and 18.
2pirections of change are computed before figures are rounded.

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

*Denotes machinery and equipment

industries that
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TABLE  ANALYTICAL MEASURES wy 196s Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1965 1966

Diffusion index title and components
May June July Aug. Sept. Feb. Mar. Aps.T MayP June

Miltions of dollars

D54. SALES OF RETAIL STORES*~ Continued

Women's apparel, accessory stores .......... 502 501 510 500 508 594 569 579 582 (W)
Family and other apparel stores ..... R .
Shoe stores . .ooovvvvivuinnnnnns R 220 212 211 208 213 240 232 223 236 (NAg
Furniture, home furnishings stores ........ U 682 699 722 706 716 730 765 741 740 (Na
Household appliance, TV, radio stores ....... 332 334 334 353 389 405 405 379 368 (NA)
Lumber yards, building materials dealers ...... 776 783 782 768 765 862 895 797 755 (MA)
Hardware Stores. « o e vvevevevererravananns 228 228 234 234 237 252 255 237 243 (wa)
Farm equipment dealers .......... ceeerees N
Passenger car and other automotive dealers ....§ 4,295 44359 4,491 Ly 402 4,398 4,718 4,822 | 4,302 4,046 &NA;
Tire, battery, accessory dealers.....covv.n.. 260 | 247 252 258 260 277 299 278 260 NA
Gasoline service stations ...... Cerreenanas 1,811 1,82, | 1,831 1,820 | 1,827 1,907 | 1,907 | 1,927 1,936 (Na)
Drug and proprietary stores ........... ool 755 760 775 779 794 806 816 | 843 837 (na)
Liguor stores +.vevus.. hereeaetetaaaas 530 525 527 513 530 561 559 564 56/, (Na)
Jewelry stores. e o vriviiiiiiiiiiienenian
Other durable-goods stores..........vouuns } ver i e v tee oo h o vt
Other nondurable-goods stores .............. aee ces ces cos ves oes cos ces ces N
1965 1966
Aug. Sept, oct. Nov. Dec. Feb. Mar. A | May" | June®

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

All nonagricultural establishments . 60,621 | 60,756 | 61,001 | 61,472 61,88, § 62,501 |62,918 |62,935 | 63,060 63,384
Ordnance and accessories ................. 104 105 107 108 107 118 121 123 127 129
Lumber and wood products................. 530 527 530 538 547 553 558 550 542 539
Furniture and fixtures ...........covuennen 354 357 358 362 368 373 375 374 379 379
Stone, clay, and glass products . .... teteieas 495 500 500 503 512 516 518 516 509 509
Primary metal industries .................. 1,079 1,068 1,046 1,031 1,035 1,050 1,055 1,062 1,066 | 1,083
Fabricated metal products ....... veesiseans 977 983 987 1,006 1,012 1,036 1,040 1,041 1,038 11,042
Machinery ..ooivviiniiiiinnnnianaa.. 1,208 1,218 1,224 | 1,242 1,244 1,262 | 1,264 | 1,270 1,283 |1,298
Electrical equipment ..................... 1,152 | 1,163 |- 1,182 | 1,199 | 1,225 1,269 | 1,278 | 1,306 | 1,320 }1,338
Transportation equipment ............... . 1,280 1,267 1,263 1,282 1,290 1,330 1,348 1,348 1,354 11,351
Instruments and retated products ............ 248 251 252 254, 256 265 267 269 272 273
Miscellaneous manufacturing industries ....... 342 342 349 353 359 350 353 355 357 353
Food and kindred products ................ 1,135 1,129 1,144 | 1,174 | 1,156 1,161 1,161 1,150 1,140 |} 1,132
Tobacco manufactures. ................... 68 68 70 69 72 70 72 72 an 72
Textile mitl products ........oovivnine... 823 825 828 834 837 842 844, 846 8,8 849
Apparel and refated products .............. 1,195 | 1,205 | 1,212 | 1,26 | 1,225 1,229 | 1,229 | 1,238 | 1,256 |21,278
Paper and allied products ................. 497 499 500 503 507 512 513 515 515 520
Printing and publishing . .................. 622 621 625 630 629 639 640 643 646 651
Chemicals and allied products ............. 548 546 544, 547 548 554 556 556 560 565
Petroteum and related products ............. 110 111 110 110 110 110 109 110 111 113
Rubber and plastic products ............... 363 362 365 372 378 379 383 387 388 395
Leather and leather products . .............. 310 310 311 314 314 319 319 323 323 318
Mining . .oon 627 617 622 627 630 631 632 591 624, 630
Contract construction .................... 3,189 3,186 3,202 3,267 3,386 3,37 3,462 3,370 3,275 | 3,332
Transportation and public utilities .......... 4,049 4,067 | 4,071 4,079 )} 4,079 4,104 | 4,107 4,122 | 4,123 | 4,128
Wholesaletrade ........ovvevninnnnennnn 3,273 3,281 3,288 | 3,300 | 3,309 3,336 | 3,349 3,358 3,361 { 3,38,
Retailtrade . .....ocovvervnnnininnnt, 9,327 9,360 9,396 9,454 9,513 9,606 9,666 9,646 9,655 {9,676

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

lpata are seasonally adjusted by the source agency.

Digitized for FRASER
http://fraser.stigyisfed.org/
Federal Reserve Bank of St. Louis
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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans 9-month spans
1965 1966 1965 1966
Diffusion index title and components ® °
als > © c| e = | >1 Sl =zlw F-] R >| =
gle|2l8|2|el 21 8lg|3)3181218|5|2|5 1|23
el sl s|lsls|lzls|s|sls|5|8|E|2|2lE
z|S|8|Z2|8|S|le|E|g|=)a|jcis|l<|=|a|3|=|8&
D54. SALES OF RETAIL STORES ~ Continued
Women's apparel, accessory stores ...................] + + + - + + - + + + + 0+ + + + + + + o+ o+
Family and other appare! stores .........coveivie... + - 4+ - 4+ + - + + - + -~ 4+ + + + - - - -
Shoe stores «...oviuiiennnnn. teeeieneens NN T T S e R e -+ + + o+ + + + o+ o+
Fumiture, home furnishings stores ...................) + + + - + - + - - - + 0+ + o+ o+ o+ o+ o+ o+ 4
Household appliance, TV, radiostores ................0 + - - + o + o - - + + 0+ 4+ o+ 4+ o+ o+ o+ 4+ o+
Lumber yards, building materials dealers ,.............J - + + + + - + - - - + - + + o+ o+ o+ o+ - -
Hardware stores............... B T T S + o+ + + + + + + + + + +
Farm equipment dealers .....co.evvvinvninerienannel = + = 4+ = - + 4+ - = I T R T
Passenger car and other automotive dealers ............ T T + - - o+ o+ o+ o+ = - -
Tire, battery, accessory dealers ...........cvcvvenen] + + = -+ + o+ - - 4 + o+ o+ -+ o+ 4+ o+ o+ o+
Gasoline service stations ................. ceerereel F 0+ 4+ -+ 0 0 4 o+ =8+ + + + + + + + + 4+
Drug and proprietary stores . ..... ceenaeanas Cereneen + o+ o+ - 0o + + - =1+ + + 4+ + + + + + +
Liquor StOres «.vvivvrtinrniiianerenanns veeeees + + + - + + - + o + o+ F o+ o+ o+ o+ o+ o+
Jewelry stores....coveviinineenniiiiennnns
Other durable-goods stores . . ...... eeveeees s . } R A L e A A A A A
Other nondurable-goods stores .. ... Cheeeae N - 4+ o+ - =+ o+ o+ o+ - + 4+ o+ o+ 4+ 4+ O+ o+ o+ O+
1-month spans 6-month spans
1965 1966 1965 1966
b [+ (&) [+
ol Gl 2] 8 =l 9 5] =1 >| = a >l ol sl 218 = | >| &
gl18i218(E(&| 2| &S (3|&B22131E(2 &2
SlEsls] 2l & 2] & =] > Ll Sl Sl &> | Bl 21O
Z|lZ|S|218| S|l 2|3|13]|2|8|8121S
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)
Percent rising .....0 uuiiiiiiiiiiiinn, coono] 63 8 92 82 78 78 92 70 77 8] 77 8 92 92 87 95 93 95 93 80
All nonagricultural establishments . ... cees O O I T T T i
Ordnance and accessories ........ RN B T S S S +4+ + 0+ + + 4+ 4+ o+ o+ o+t
Lumber and wood products ... ... et gd - + + 1+ 0+ -+ - - - - -+ 4+ o+ o+ o+ o+ -
Furniture and fixtures ......... + 4+ + + 4+ + + - + o + + + o+ o+ 4+ o+ o+ o+ o+
Stone, clay, and glass products ..... eeeseaeae veeeedl ¥ 0 4+ + + -~ + - =~ o - + + + + F 4+ o+ o+ -
Primary metal industries .......... Cereneen ieeecisf - - = + + + + + + 4+ + = - = = - -+ o o+
Fabricated metal products ........ Y T T S S s A N + + + + + + + + 0+ F
Machinery ...... Ceeciacaneceanae tetecresecsessd 0+ + + + 0+ + + o+ O+ v+ + + F + + + O+
Electrical equipment .. ........ TP AP T T S R S S T S S + + + + + + o+ o+ o+ O+
Transportation equipment ................. Cheieaas - - 4+ 4+ 4+ + + o + = + 0+ o+ o+ 4+ A+ o+t
Instruments and related products ................. N T T T S S R N + 0+ 4+ 0+ o+ o+ o+ o+ o+ 4
Miscellaneous manufacturing-industries ....... Ceeeenan o+ 4+ 4+ - + + + + - L I I N . A T
Food and kindred products ................ Ceeeeee -+ + - - + 0o - - - + 4+ + r o+ o+ o+ - =
Tobacco manufactures............ ceeeenaeas ceveee 0+ ~ + - - + o - + - -« -~ - - 4+ + + + o
Textile mill products «vvveveeniiivnnnnn. e+ 4+ 4+ o+ 4+ + o+ O+ O+ 4+ o+ 4+ o+ 4+
Apparel and related products . ...... e veesans] + +  + 4+ -+ 0 4+ o+ 0+ + 0+ 4+ + 4+ o+ o+ o+ o+t
Paper and allied products ........... ceeaen ceeeeeel 4+ + + F + + + o + + + + + + + + + + o+
Printing and publishing.......... N ceeessl -+ + -+ + o+ + 0+ 4+ + + + 4+ + 4+ o+ o+ o+ F
Chemicals and allied products ..... Ceeenaas veeeeeel = - + + 4+ + 4+ o + + F o+ o+ o+ 4+ o+ o+ o+ o+ o+
Petroleum and related products ............. ceeees . + - o o o o - + + + + o + ©o - o - o + +
Rubber and plastic products ...... R ceerene -+ 4+ 4+ 4+ -+ + o+ o+ + 4+ + + 4+ o+ o+ o+ o+ 0+
Leather and leather products ....... e vevesissl O+ 4+ 0o + + o + o - - 4+ + T + + + + + 4+
Mining ...... Cerererresaranas e -+ o+ o+ o+ -+ -+ o+ - -~ 0 4+ - + ¥+ =« =~ o0
Contract construction ,.0.oo. oot eeree e A B T T T T TR . - + + 4+ + + + o+ o+ -
Transportation and public utilities ........... eeee  + + 0+ 4+ + + o+ o+ + + 4+ + + + o+ o+ o+
Wholesale trade ............... eeeeererens NS S S S R S S R S + + + + + o+ o+ o+ o+ o+
Retail trade . .vvvvvvnrennnnnnneennnnn. e + 0+ + + + o+ F - o+ o+ + 0+ 4+ o+ 4+ o+ o+ o+ o+ o+
+ = rising;, o =unchanged, - = falling. Directions of change are computed even though data are heid confidential.
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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continuved

1965 1966

Diffusion index title and components
Aug. Sept. Oct. Nov. Dec. Feb. Mar. Apr. May JuneP

Thousands of employees

D4l. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS~Con.

Finance, insurance, real estate .............. 3,053 3,061 3,069 3,074 3,082 3,082 3,100 | r3,101 | r3,105 3,115
Service and miscellangous . ......ovvveviiinn 8,946 8,967 9,019 9,081 9,128 9,205 9,251 | r9,261 | r9,283 9,303
Federal government.........ccoevvvnnnn... 2,379 2,379 2,386 2,400 2,395 2,451 2,471 2,501 | r2,52L 2,546
State and local government ................. 7,706 7,740 7,785 7,869 7,933 8,021 8,094 8,135 | r8,174 8,223
D47. INDEX OF INDUSTRIAL PRODUCTION? Index: 1957-59 =100
(24 industry components)

All industrial production. ............... 144.5 143.5 145.1 146.4 148.7 151.9 | r153.4 | r153.7 | rl55.0 155.8
Durable goods:

Primary and fabricated metals .............
Primary metal products.........c.on.... 146.5 131.2 123.7 119.4 126.5 133.6 141.4 | rl42.4 | r146.3 145
Fabricated metal products .............. 147.5 | 247.0 | 150.9 | 153.6 156.3 | 160.7 | r161.4 | r160.7 | 162.3 163

Machinery and related products ............
Machinery, except electrical s v eevennnnn. 162.4 162.4 165.8 166.9 169.2 1744 174.0 | r174.5 | r177.9 180
Electrical machinery......covveeeannn.. 160.1 162.1 166,2 168.4 172.8 179.8 | r178.8 | r183.6 | r185.0 186
Transportation equipment .. .covvvenns. 151.5 149.4 | 155.0 | 157.3 160.7 163.2 165.8 | r166.0 | rl65.7 167
Instruments and related products.......... 152.6 | 155.7 | 158.0 | 159.0 162.2 | 169.4 | 171.9 | r174.6 176.9 176

Clay, glass, and lumber. .......vvveennnn. 135
Clay, glass, and stone products .......... 133.5 133.8 13444 135.5 137.6 141.4 § r143.0 | rl42.1 | rl40.9 141
Lumber and products «voveviveenniiinn, 117.2 116.2 118.3 119.1 125.4 126.5 | r129.3 [ rl30.7 | pl25.9 (NA)

Fumiture and miscellaneous ... ..........
Furniture and fixtures. ........ooouenn. 156.3 156.8 159.7 162.6 164.3 166.8 168.8 169.6 172.2 174
Miscellaneous « cvvvvennnnnnnnnsennan. 146.6 147.1 150.4 | 153.0 155.5 155.3 156.8 156.4 | 157.7 159

Nondurable goods:

Textiles, apparel, and leather ............. ees | T241.9 143
Textile mill products .oovveereiennennsn. 134.8 135.7 137.7 139.4 140.3 140.7 140.7 | rl4d.5 | pli2.3 (NA)
Apparel products < ..vveeiiiiiiiiiaa.. 141.9 | 143.8 | 145.7 | 147.2 148.5 148.3 | r147.3 | pla9.5 (Na) (NA)
Leather and products « v v v vvvvenneeens. 107.0 108.2 109.3 110.1 113.9 110.1 | r111.4 | p116.2 (NA) (wa)

Paper and printing «.ovevnvenienniininns 148
Paper and products «ovvevensernnnnenns 141.1 | 143.9 | 143.6 | 147.4 147.7 § 148.5 { r150.2 | r150.2 | pl52.7 (NA&)
Printing and publishing . ........ooolts, 133.0 | 129.3 131.1 133.2 134.2 | 138.2 | 139.0 | 138.4 | rli2.4 144,

Chemicals, petroleum, and rubber. .......... een ‘oo . . ves “en . ees {T179.3 180
Chemicals and products ..+ vveeevnnnnn. 174.2 176.6 177.1 178.5 180.6 184 3 | r186.2 | r187.7 | pl9l.2 (NA)
Petroleum products «eeeeennnenrinnann. 125.8 125.1 124.0 126.1 127.8 125.5 | rl25.6 | r127.8 | pl26.6 (NA)
Rubber and plastics products ««oovvvnenn. 168.1 171.2 | 175.5 181.6 181.3 183.3 | r185.7 | p187.8 (na) (Na)

Foods, beverages, and tobacco - «ovvvenonnn ves . ves .es . ves ves ves | T1R5.6 126
Foods and beverages « . ceveeveevennns. 122.4 | 123.2 | 123.6 | 125.0 125.3 127.0 127.7 | 127.5 | pl26.4 (Na)
Tobacco productSe « e o evvvenvrereaannns 120.7 120.6 114.5 118.9 117.1 126.7 126.8 | p115.8 (NA) (Na)

Minerals:

(0017 | 115.2 106.7 116.8 115.7 118.5 111.2 117.7 85.3 116.9 117

Crude oil and natural gas « - «eovevoeennn. 114.2 | 110.6 | 114.0 113.8 114.5 | 115.0 | r116.7 | r117.2 |rlls.8 115

Metal, stone, and earth minerals ........... 132
Metal MINiNg « oo vvvevvnvrvnveseananes 130.2 | 122.4 | 116.5 114.2 120.6 § 130.8 | 134.5 |rls0.1 |pl29.5 (N4)
Stone and earth minerals ........ ceaeees 129.1 127.4 | 125.5 | '133.2 138.2 | 135.6 137.1 | r130.9 |pl27.5 (N4)

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING ?
(23 manufacturing industries)

AN manufacturing industries............. 103.3 103.2 |- 103.4 103.7 104.1 104.9 105.2 105.2 105.6 105.7
Durable goods:
Lumber and wood products .........cce.... 101.0 101.6 101.8 102.5 103.1 104.3 105.7 108.2 | rl09.1 107.2
Furniture and other household durables . ... .. 97.7 |, 97.7 97.9 98.0 98.3 98.5 98.4 98.6 98.9 98.8
Nonmetallic mineral products ............. 101.7 101.7 101.6 101.5 101.8 102.1 102.1 102.2 102.4 102.4
lronand steel o.ooieeiiiiiiiiiiniainn, 101.3 101.4 101.1 101.3 101.7 102.2 102.4 102.1 101.9 102.2
NOTE: Data are not shown when held confidential by the source agency.  NA=Not available. p=preliminary. r-revised.

lpata are seasonally adjusted by the source agency. . . .
2pata are seasonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statistical Adjustments", page 2.)
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5
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans 6-month spans
1965 1966 1965 1966
Diffusion index title and components © o ©
2182185182285 B|z|2|2|8(8|818|8]s
8l 5|18|8|5|8 5|5|8ls|5|5|E(5|218(5]128]8
<C 3 o|l=]|o© - =|<C = = L|E | |m]< |n | O = o
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS=~Con.
Finance, insurance, real estate ........oevveeeeonenss + + + + - + + o + + + o+ + o+ o+ o+ + o+ o+ o+
Service and miscellaneous .. ..o iireir e rinennnn + 4+ + o+ o+ o+ o+ o+ o+ 4+ + + + + o+ o+ o+ o+ o+ O+
Federal gOVEINMENt s v v e e e e erennnnnvnneeaenns o+ 4+ = + + + + + + + + + + + 4+ 4+ + + 4+
State and local government. . .. ..coovrrniiiiiennnnn + 4+ + + 4+ o+ o+ o+ o+ o+ + + + + + 4+ + + + +
D47. INDEX.OF INDUSTRIAL PRODUCTION
(24 industry components)
Percent rising............... teveaecenneeaaan ] 52 75 83 92 7L 79 85 65 5, 69 67 83 83 88 88 83100 96 92 19
Al industrial production......ccoveiieniirennnns - + + + o+ o+ o+ + o+ 4+ + 0+ o+ o+ o+ o+ o+ o+ 4+t
Durable goods:
Primary and fabricated metals .....vveeervvenneaeed o0t eh te ae se an ae ee el e ee 4e ee e ee ee ee we ae
Primary metal products . ... .ccvvivireneiiinnnanan - - - + 4+ 4+ + 4+ + - = = -~ - = 4+ + o+ %
Fabricated metat products. ......ovviivnennnnenn - + 4+ + + 4+ o+ - o+ o+ + + + F o+ o+ o+ o+ 4+ o+
Machinery and related products. . ....oevvriviinnieee | o0 a0 ae ea ee ss ee ss as se [l se ae ae ae se se se s ae e
Machinery, except electrical ......covevervrnnnnns o + + + + + - + 4+ + + + o+ o+ o+ o+ 4+ o+ o+ o+
Electrical machinery. .......ccivvievenvevannnn, + + + o+ + o+ - 4+ o+ 4+ + 0+ o+ o+ o+ o+ o+ o+ o+
Transportation equipment .. ....ivvreiininnine.. -+ + + + + + + - 4+ + + + + + + + + o+ 4
Instruments and related products ... ........0...... + + + + + + + o+ + - + + + + o+ + + 4+ + 0+
Clay, glass, and Iumber. .. .o.ovververeenvnnnnnnes | eo oo e ve e e we ee e =k ee e he e e ee e ke ee  F
Clay, glass, and stone products .......ccvevevenen + + 4+ 4+ 4+ o+ o+ - - - + 0+ o+ + + + + o+ o+ 4+
Lumber and produCtS. . oo vveverrriennrrrncenanes - + + + + + + 4+ - NA - + + + + + + + + NA
Furniture and misCEllan@OUS. . oo vvvvvevneeevnanae | co oo a6 06 ss se se as se el s ee 4e es se e ee se es e
Furniture and fixtures. .. ..o vvvuveriinnnnenens + + + + + + + + o+ 0+ + + + F o+ + + + + +
MisCellaneous +vvuveveunereesronceeveasonenns + 4+ + o+ - o+ o+~ 4+ 4 + 0+ 4+ o+ o+ o+ o+ 4+ o+ o+
Nondurable goods:
Textiles, apparel, and leather .........ooiaieaica b Ly o0 o a cr e ch e H ] ee e e e e ee e e+ o+
Textilemill products o ouveveevinnnnnenranennns + 4+ + + -~ 4+ o + + NA + + + + 4+ + 4+ + + ¥NA
Apparel products ..vvivvnreriinnriiienvaneeeeel + + + + - + - + NA NA -~ 4+ 4+ 4+ + 4+ + 4+ NA NA
Leather and products .......cooiiniiiiiiionann, + + + 4+ - - 4+ + NA NAR + + - 4+ 4+ + + 4+ NA WA
Paperand printing. .. .oouvrenneiiinininennaasie b our v e e ee ve ee ee e A e e e ee e ee ee ee e+
Paper and products. ....oovviiniiieiianiiaa.n + - 4+ 4+ + + + o + NA + + + 4+ + 4+ + + + Na
Printing and publishing. ..ovvveeireivnennnnnns - 4+ o+ o+ o+ o+ o+ - 44 + O+ o+ o+ o+ o+ o+ o+ o+ o+
Chemicals, petroleum, and rubber. . .o ovvvvvvineeenae | vr vr e ve ee e ee ee A+ Al ee e e e e ee e e 4+ o+
Chemicalsandproducts......... ...... ceccnnen . + + + + + IS + + NA + + + + + + + + + NA
Petroleum products. . ...covvi it iiiiieen, - - + 4+ 4+ = + 4 = nal + +. 4+ + 4+ - 4+ + + NA
Rubber and plastics products ....oeveeevvrvennen, + + + = 4+ = + 4+ NA Na - + 4+ + + + 4+ + NA NA
Foods, beverages, and tobacco «...vvvvnvnvnnvens b Ll L0 Ll bs al wr wr ae =+ a il el dd e e ed e+ 4
Foods and beverages .. .c.evvuveveccccncosanneas + 4+ + + + + 4+ - - NA + + + + + + + + NA
Tobacco productS. . oo v vvencinennnccsnoaanans - - 4+ =~ 4+ + + - NA NA - - 4 = =« 4 <+ + NA NA
Minerals:
C0Bleeevoernanrorocnssanaavosnassssecsaceas ] - + - + - - + - + + + + + 4+ - -+ -+ -
Crude oif and natural gas. «.vvevevrvvernccocroaaas - + -+ - + + & - - -+ + + + 4+ + + + +
Metal, stone, and earth minerals ...oveevreonosaenns e e es se es e se ae we F L se ee e ee ae ee se ee ae *
Metal mining oooveernnrenececocvacasososanans - - - 4+ + -~ + + - NA - - - - 4+ + F + -+ NA
Stone and earthminerals. c..one e rinonrnnnes - - 4+ 4+ - 4+ + - =~ NA + + F 4+ + + + + - N&
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
(23 manufacturing industries)
Percent fSiNg - coveeveoeeeeonnssanneonnseanas | 52 52 70 74 63 80 72 74 72 TL}p 70 61 6L 72 7, 87 89 89 96 Ol
All manufacturing industries....ovveeeineieeinens - 4+ 4+ 4+ + + + o + | + 0t + + 4+ o+ o+ o+ o+ o+
Durable goods:
Lumber and wood productS. cvvevsevnencensenasaoaes + o+ o+ o+ o+ o+ 4+ o+ o+ - + oo+ 4+ 4+ o+ o+ o+
Furniture and other household durables ......vcevenss o + + 4+ o + - 4+ + - - - 0 + + + + + + +
Nonmetallic mineral products. . cevvveevnneeeennnn. o - - 4+ + o o + + o - - - - + F o+ + + +
onand Steel. v eeeernreriaceesvsnanerosccnnnns + - + 4+ 4+ + o+ - -+ o - o + + + + + + +

+ =rising, o = unchanged;~ = falling.  NA=Not available.
lThe percent rising is based on 24 industry components. Where actual data for separate industries are not available, esti-
mates are used to compute the percent rising, Directions of change for the most recent spans are computed before figures for
the current month are rounded.
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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

A
. Basic Data—Continved

1965 1966
Diffusion index title and components
Aug. | Sept. | Oct. | Nov. Dec. Feb. | Mar. Apr. May" | JuneP
Index: 1957-59 =100
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING2-Continued
Durable goods—Continued
Nonferrous metals «oeevevoeceancns R 116.6 | 117.2| 116.8| 117.8 117.1§ 119.9{ 121.0} 122.5| 122.4| 123.3
Fabricated structural metal products «........ cassaees 101,71 101.7] 101.7] 101.9 102.0] 102.7| 103.4{ 103.5] 103.8] 103.9
Fabricated nonstructural metal products..ceevveveenen 110.2 | 110.0| 109.7| 109.9 109.6] 110.1| 110.6| 110.7} 111.0| 111.4
General purpose machinery and equipment » .. ovevnceens 105.7 | 105.9 | 106.0| 106.3 106.4) 106.8| 107.3| 108.6| 109.3| 109.9
Miscellaneous machineryesoeeeveeenns. seseseecsse 8 105,21 104.8 | 104.8] 105.3 105.6] 105.6) 105.7| 105.7| 105.9{ 106.0
Electrical machinery and equipment. .. .. caeeee 96,71 96.61 96.5 96.4 96.5 97.8] 98.3] 98.5| 98.5] 98.6
Motor vehicles ecevevvevnn... 100.7 | 100.7 | 100.3| 100.5 100.5f 100.4| 2100.3| 100.3] 101.0| 100.5
Miscellaneous productss -« .ocecenne. serereenanass 112.2} 110.8 | 110.5| 112.9| 111.1§ 115.1| 113.0{ 113.0{ 117.3| 118.0
Nondurable goods:

Processed f00dS.. s verernnrencraans tesereeasess.]| 107.0| 206.1§ 106.1| 107.1 109.8§] 111.9( 112,1| 111.8| 111.8| 110.5
Tobacco products and bottled beverages ...c..v.w. 107.1| 107.4 | 107.4| 107.6 107.9f 108.3| 109.6] 109.6{ 109.5| 109.8
Cotton products ....vvvunns . 100.8 | 100.9 | 101.0| 100.9 100.9§ 101.1| 101.5| 102.2| 102.8| 103.1
Wool products....ovvveneee 105.1§ 105.5| 105.9| 105.4| 105.5] 2105.6| 105.8| 106.2| 2106.4] 106.5
Manmade fiber textile products 94.8 9% .4 93.3 92.6 91.9 91.1 90.7 90.5 89.7 89.7
Appartel ........ etsesseesasasesacoes ceeeaseof] 103.9{ 103.9| 104.1{ 104.1 104.3] 104.9f 105.0f 105.0) 105.1 104.8
Pulp, paper, and allied products ....... cieeveceanane 100.3| 100.3 | 100.5| 100.8 100.9§ 1l01.1| 101.6} 102.2f 102.7| 103.0
Chemicals and allied products............. cees 97.3 97.4 97.6 97.5 97.7 97.5 974 97.4 97.6 97.7
Petroleum products, refined...... 97.4 96.7 96,8 98.0 97.7 97.9 97.5 98.6 98.3 99.6
Rubber and rubber products............ ceenens 93.41 93.5| 931 93.1 93.4)  94.0]  9%4.1| 95.4| 95.4] 95.9
Hides, skins, leather, and leather products ............ 112.0 111.2| 112.6| 113.3f{ 114.6f 128.8] 119.3| 12.2] 122.7f 122.9

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

Basic data for components of diffusion index D19, Index of stock
prices, 500 common stocks, and of diffusion index D5, Initial
claims for unemployment insurance, State programs, are not avail-
able from the Census Bureau.
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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans 6-month spans
1965 1966 1965 1966
Diffusion index title and components
al g o [ . o =l _l1218ls]elxs N -
Z(3218|518(512(8(2]|&818|2|2|2|2|2|5(2(3
Lx1z|2l2| 512|515 22|28l E)52l5]3]5]8
zlBlolz|a|lSju|=|s|=]l=s=l<[=z|3]~]|x|S|o]|=]a
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING-Continued
Durable goods—-Continued
Nonferrous metals ov.covuvnereronnnnninennenensa + = + = + + + + =~ % + + + 4+ + o+ o+ o+ o+ o+
Fabricated structural metal products . ................l 0 o + + + + + + + + + + o+ + o+ O+ O+ O+ o+ o+
Fabricated nonstructural metal products ..............] - - + - + + + + + + + 0+ o+ + o+ -+ o+ 4+ o+
General purpose machinery and equipment .............f + + + + - + + + + + + 0+ 0+ o+ 4+ o+ o+ o+ o+ 4
Miscellaneous machinery .......oveveivvvennaenees]l = o + 4 - + + o + 4+ - - - 0o 4+ + 4+ + + +
Electrical machinery and equipment ............cocof = - -+ + o+ + + o + Q- - - - -+ + + + 4
Motor vehicles . ... .oiviiieneiirieeacissenesess] © = + 0 0o - - o + = 6o - o - 0o - - o + o
Misceflaneous products ...v.ovvvvvenenrineneneeeaad = = + = + + - o + + ]+ - + - - + + + + +
Nondurable goods:
Processed f00dS vvvvevivnecncrvesecacsennennees] =~ © + + -~ + + - o = + 0+ o+ 4+ o+ o+ o+ o+ o+
Tobacco products and bottled beverages ............eal + 0 + + + o + o - 4 - - -+ 4+ F o+ o+ o+
Cotton products oo vovevvvsrncircnnranncoreacasaf + + - 0 = + + 4+ + + + F o+ + - + + + + *
Wool products «...eovvvenveervvenivcceceeeceanel + + =~ + + o + + + + 0+ + + + + + + + + +
Manmade fiber textile products .....ovecvvnvieneensd = = - = - - < = < o - - - - e - - e - -
ADPArEl s vs s vieieeransrnnnennerscscsnensasessl O + 0 + 4+ + + o + - + + + + 4+ o+ o+ o+ o+ F
Pulp, paper, and allied products - -0 cvveveevvvreensel 0+ + + + 0 + + + 4 4+ r + + o+ O+ O+ o+ 4+
Chemicals and allied products «-«ovveeveveanaccensl + ¢+ - + - o - o + + + 4+ o + 0 + o0 = + o
Petroleum products, refined scovvvevevscinrnaceceas] « 4+ + - - 4+ - 4+ - + PR 4+ o+ + 4+ o+ o+ o+ o+
Rubber and rubber products e-ccevoverescscccescacsl + - 0o + 0o 4+ + + o + + 4+ = - - o+ o+ 4+
Hides, skins, leather, and leather products e eecceveeeead - + + + + 4+ + + + + + 0+ - o+ o+ O+ O+ o+ o+ o+
1-month spans 9-month spans
1965 1966 1965 1966 -
sglolziglslelsisl 2 Bl=lzigl=12|8lsl sz %
sleiZ2(el312 12121213 S22 1S 14131252
D19. INDEX OF STOCK PRICES, oIS |slslclglsls|lslglclslslalsle|s] #s
500 COMMON STOCKS ||zl |S|dj=s|lgs|sa|S|lal=las]l=]|5|3|<]|3
(23 industry components) 2
Percentrising?, ... .. .........eeiiiieiein k8L 67 0 57 T4 49 14 64 4 23 |73 68 6L 59 64 60 68 0 52 A
lndexofsmstockpnces....................... + o+ o+ + - 4 i’ - = O R T S S S S
Coal, bituminous o ooovevinennsniinnnnnceeaac + ¢ 4+ + - - 4+ = - - 4+ + + + + + o+ o+ o+
Food cOmpOSite....cooveruvenerieseaescsoseseseasf 0 0 - =~ ~ - - - - - + - = - = = - - - -
Tobacco (cigarette manufacturers) .....ouiveeneeneaan sl + + - -+ o+ - - - - + + + + + + + o+ - -
Textile products v ovveeeereeeerroreveessacesseecacd + + 4+ + + + = + = = + o+ o+ 4+ o+ o+ o+ o+ o+
PaPBr . civivrcerrncnecttoncntertsncncncssrensea l ¥+ - - + 4+ - + - = T T S S,
Publishing o ovieeenaiaiernenenniinenncnncoeenac b+ 4+ + + + + - + - 4 + + + + o+ o+ o+ o+ o+
CNeMiCaIS, s vvrvvnneerrsoeenannsosncnnesseseeeaaf v + + = 4+ = =« < - = + 4+ = 0 + = - e e =
Dlugs.... + + + o+ + - - o+ =+ + + 4+ o+ o+ o+ o+ o+ O+ O+
Ol COMPOSItE oo evnreenennmannensencennneneeaaaf + + + - + - - + - - - - 4+ F o+ o+ - % -
Building materials composite . . coevvivnnvensnerenass | + 4 - + + o+ -+ - - - e e e e e - 4 e -
R T T T I et N S T T N T S T
Metal fabricating...ovovevevineienenninenencnnenc b+ + 4+ + + + -+ - -1+ + + + + + o+ o+ o+ 0+
Machinery composite .....ovveennvnerenneenceaeceaa b+ + + + + - - + - - + + + + + o+ o+ o+ O+ o+
Officeandbusinessem‘lpment....................... + + + - -+ o+ ¥ - - + + o+ F O+ F o+ o+ o+ o+
Electric household appliances o .. vvvevrcecennensacssa | + = - + + - + + =~ = + + + o+ o+ -+ s+ -
ElectioniCS, e eeeevrnnseirucesscccasccneseennnas b + + + + + + + + - + + 0+ o+ + + o+ o+ O+ O+ o+
Automobiles ....coenrnteiniiiiiiiiiiiiciiiee I F - -+ - - - - - + + 4+ - -~ - - - -
Radio and television broadcasters ...vevevveneanneenes f + = 4+ + + - + + - 4 - - - 4+ + + + o+ o+ +
Telephone COMPANies ev.eeerecevrermomeccassassess f + + = = = - = 4+ < =« + 4+ = - = e e e = -
Elect/ic COMPANIES cvvevverrucoensrcncsnscscnereecd + + + = =~ <« = % "= = + = = - - - -4 - -
Natural gas distributors. oveeeveneereerenraveceneaaal = - + - - - - - - - - - e 4 e a4 4 e e -
Retail stores composite. ..covveeeiesererncnraseecedaf = - + - - - - + - -~ + = e e e a e e A -
Life iNSUTANCE oovervucnenrneronecsrarncersnnesscd + + - + -~ - - - < - e o e e e e o 4o

=rising; o = unchanged;~ = falling.
1Data are not seasonally adjusted,
2The 23 components shown here include 18 of the more important industries and 5 composites representing an additional 23 of
the industries used in computing the diffusion index in table 4.

3Based on 77 components.
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TABLE  ANALYTICAL MEASURES | w106 bed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans 9-month spans
1965 1966 1965 1966
Diffusion index title and components - o | 1. alsl ol ole
si1812|&8|s5(8|8l5|&8|5|&8\5|2|&|5|8(2|2/2|3
lglslslolslaislZ(slelecld|slel >822 @#la
Zlgl8lzlg s e |12l ]&8lsig 1212213328
D5. INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS !
(26 area components)
Percent rising evvveeeneenviieeniireennnnnenees 879 57 45 51 38 45 83 53 46 57 Q62 79 8L 87 70 63 92 96 92 74
47 labor market areas...... + - -+ = + + + - = + 0+ + o+ + + 0+ 4+
Northeast region:
BOSEOR (7) e evveeveeecanceonnencescocrscacanse + - - o+ 4+ o+ - o+ - 4+ + 4+ 4+ + + o+ o+ + + -
Buffalo (19) o e evvvveenereorevrorossrcsssonnnnan + - + + - o+ o+ -+ - + - + + - - 4+ *+ + -
Newark (11)..... + + - o+ - - o+ o+ o+ - - + + + + + + + + +
NeWYOrK (1) e eeeeiionanennneencencononeaaanes + - + + - o+ o+ o+ o+ - + 4+ 4+ + - 4+ 4+ + + 4
Paterson (20)e - ocevvreeceervreoceasacesesonanes -+ - 4+ - - - 4+ - - -+ + + + + + + + 0+
Philadelphia (4) e e eeveveeeneiiniiverooroneeannen - - + 4+ - + + + + - + 0+ 4+ + + + o+ + o+ o+
PREShUgh (9 oottt ee - -+ - + + + + + + T T
ProvidenCe (25) . s e vt vverirarrnnersssaraiacsnne + - - - 4+ -+ - -+ + 0+ o+ -+ o+ o+ o+ o+
North Central region:
Chicago(2) ...... e esseeserictttessoaeennras e e + + o+ 4+ + o+ o+ o+ o+ o+
Cincinnati (21)e e eveeeeenunnienenoesesoaroanas + 4+ = -+ -+ -+ o+ + o+ o+ o+ A -+ o+ o+ o+
Cleveland (10) « v eveveveeeronnsnarorassnsassocnns + -+ - - + - 4 = -+ o+ o+ - -+ o+ 4+ o+
ColumbUS (26) o« vevvvvvuernnnronernsosornnenne + + - - - - 4+ o+ - = + + + o+ - -+ o+ -
Detroit (5) aeecevennnnrencesooescacesnnnsasanne + - - - 4+ + - - - - + 4+ 4+ - 4+ o+ 4+ o+ o+ -
Indianapolis{23) «vvuruneiivninnninonnenannaens + + - 4+ = -+ -+ - -+ + o+ o+ - o+ -+ o+
Kansas City (18) «oevvvrvivesonreennrnosnonnnas + -+ - - 4+ 4+ -+ o+ + - 4+ 4+ - o + - + +
MiIWAUKEE (15). « v vnrnnrnvnonnniaeninnasneenns + + -+ -+ - e+ - + + + o+ - - -+ o+ -
Minneapolis (13) «vveervevoreennnncesroannnnns. + o+ = e =+ 4+ e+ o+ + o+ o+ o+ o+ o+ o+ o+
St LOUIS(B) eoevvrevnnananoosconvosseonannnnes + - + + - + 4+ - + - + - o+ o+ - + + o+ -
South region:
Atlanta (17) e e v vvnnevnniirennoreneresnnnssenss + 0+ o+ o+ - -+ - - - - - 4+ 4+ o+ 4+ o+ o+ o+ o+
Baltimore (12) oo vcvevnnnnns e eteeirriereieaanes . - 4+ - o+ o+ o+ o+ o+ o+ o+
Dallas(16) oevvvnvrueeennonsesonasnsanvoencone + + + + - - o+ - o+ + + + + + + o+ o+ o+ 0+
Houston (14} ..... ceeesaan + - + + = - o+ =+ - + + + o+ 4+ - o+ o+ o+ o+
West region:
LOS ANeles (3)esevevesonnersrssesrressnasnnons + - - + + + - - o+ - + - - + + + 4+ + + +
Portland (24) ..+ vevvennnn. - - 4+ -+ - 4+ o+ =+t -+ 4+ o+ o+ o+ o+t
San Francisco (6)e e vvvenne + - -~ + = + - 4+ - 4 + + - + + + + + o+ -
Seattle (22) ....... + + + - o+ + o+ o+ - ¢ + + o+ o+ o+ O+ o+ o+ o+ O+

- =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.

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

charts and tables

REFERENCE CYCLES

Current expansion compared with expansions in
earlier business cycles

PERCENT CHANGES FOR CURRENT AND EARLIER EXPANSIONS

Percent of reference peak levels

Percent change from reference trough levels
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CHART

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES

PERIOD COVERED

Nov. 1948 to Aug. 1954 (Reference trough: Oci. 1949}
sesseses July 1953 fo Apr. 1958 (Reference trough: Aug. 1954)
-------- July 1957 to Feb. 1961 (Reference trough: Apr. 1958)
e May 1960 fo present (Reference trough: Feb. 1961)
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Table 2 shows |atest month in current (1361) expansion. Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1is a logarithmic scale with 1 cycle

in a given distance; scate L-2 is a logarithmic scale with 2 cycles in that distance, etc.
#Reference peak level. Wr-Point at which this expansion reached a new reference peak.
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JULY 1966

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

Nov.
seessene Ju|y

July
e M 0y

1948 to Aug. 1954 (Reference trough: Oct. 1949)
1953 to Apr. 1958 (Reference trough: Aug. 1954)
1957 to Feb. 1961 (Reference trough: Apr. 1958)
1960 1o present (Reference trough: Feb. 1961)

ll|l||||||||ll

41. Employees in nonogri.
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CHART

CYCLICAL COMPARISONS
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43. Unemployment rate, total
(percent unemployed, inverted) * -2
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Table 2 shows latest month in current (1961) expansion. Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used, Scale L-1 is a logarithmic scale with 1 cycle

in a given distance;

*Reference peak level.
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+ Point at which this expansion reached a new reference peak.
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L ines represent actual data rather than percentages of reference peak levels.
O Point at which a new reference trough was reached.
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CHART
3

CYCLICAL COMPARISONS

. COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

4th Q. 1948 10 3rd Q. 1954 (Reference trough: 4th Q. 1949)
eseseese 2nd Q. 1953 to 2nd Q. 1958 (Reference trough: 3rd Q. 1954)
-------- 3rd Q. 1957 to Ist Q. 1961 (Reference trough: 2nd Q. 1958)

e 2nd Q. 1960 to present (Reference trough: 1st Q. 1961)
3l UL BBE I L R L e BRL LU R

49. GNP in current dollars

50. GNP in 1958 dollars

1

dvsbmnlins byl b
—12 -6 0 +6 +12 +18 +24 430 +36 +42 +48 +54 +60

Months from reference troughs

Table 2 shows latest quarter in curent (1961) expansion. Changes for this quarter and compasable quasters of previous expansions are shown in table 6.
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in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. © Latest data anticipated.
*Reference peak level. Y Point at which this expansion reached a new reference peak. O Point at which a new reference trough was reached.
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de JULY 1966

PERIOD COVERED

Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
sesessss July 1953 to Apr. 1958 (Reference trough: Aug. 1954)
-------- July 1957 to Feb. 1961 (Reference trough: Apr. 1958)
e May 1960 to present (Reference trough: Feb. 1961)
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~<——Reference trough dates o)

62. Labor cost
per unit of output, mig.

64. Book value of mfrs:
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CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continved
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<—Reference trough dates

95. Surplus or deficit, Fed. income and product
acch. (ann. rate, bil. dol.)* T

|

98. Change in money supply and time deposits
{ann. rate, percent, 6-term moving avg.)'

7
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Months from reference troughs

Table 2 shows latest month in current (1961) expansion, Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a logavithmic scale with 1
cycle in a given distance; scale L-2 is a Jogarithmic scale with 2 cycles in that distance, etc. ' Lines represent actual data rather than percentages of reference peak levels.
#Reference peak level. W¥-Point at which this expansion reached a new reference peak. O Point at which a new reference trough was reached.
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TABLE  CYCLICAL COMPARISONS wy 10ss bed

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

Month Percent of reference peak prior to reference expansion beginning in-
Selected series after
reference | ep, Apr. Aug. oct, June Mar, Nov. July July

trough® | 1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1. Average workweek of production workers,

MANUFACHUriNg oo vovvsoanns teecaceses . 64th 103.3 101.3 98.8] 102.0{ 113.6 66.6 65.7 94.0 (Na)
2. Accession rate, manufacturing e+« oo eseseess 63d 132.4 106.4 86.3 86.0 170.0 41.3 36.1 31.3 36.5
3. Layoff rate, manufacturing (inverted) -« - -+ ..« 63d 236.7 98.2 57.3| 122.2 406.7 36.4 28.3 2L.9| 16.7
6. New orders, durable goods industries - -« . 64th 158.2 130.0 129.7 172.9 337.7 50.3 R0.5 84.0{ 175.1
7. Private nonfarm housing starts......... cees 64th 101.1| 128.3| 113.4| 138.5 66.3 65.7 10.6 67.71 201.8
9. Construction contracts, commercial and
industrial, floor space 2...... Ceeriaaes .. 634 157.1 132.1 138.3 158.9 68.8 25,2 12.3 121.0] 47.6
13. New business incorporations ............. . 63d 108.1 132.2 185.1 162.3 52,6 57.0 96.6 106.1 79.2
14. Liabilities of business failures (inverted). . ... 64th 81.4 92.1 549 742 (Na (NA 88.9 80.8 24.1
16. Corporate profits after taxes (Q)ees.e..... vee 60th 175.2 126.2 128.0 101.4 223.3 17.6 (Na) 130.8] 106.0
17. Ratio, price to unit labor cost, manufacturing .. 6/th 106.5 100.2 100.5 96.8 (N2) (NA) (Na) (N4) (NA)
19. Stock prices, 500 common StockS eeevevens .e 64th 155.8 146.3 243.1 240.6 73.1 40,7 47.8 237.4| 149.4
23. Industrial materials prices..... Ceseeanas . b4th 113.7 90.8| 108.8 85.1| 112.6 71.0 40.1 76./, 55.4
24. New orders, machinery and equipment industries 64th 163.5 130.5 152.3 162.8 (NA) (NA) (NA) (NA) (N4)
29. New building permits, private housing ..... .o 64th 89.8 129.0 107.6 175.4 (N&) (NA) (NA) (NA) (NA)

NBER ROUGHLY COINCIDENT INDICATORS

41, Empioyees in nonagricultural establishments, .. 64th | 116.5 107.0 107.2 109.9 133.3 86.1 61.0 99.0 87.2

43. Unemployment rate (percent), total (inverted). . 64th +1.2 -1.3 -2.7 -0.9 (Na) -19.6| (NA) (N&) (N4)
47, Industrial production. ... ... ..ot 64th 141.8 122.7 116.6 13444 202.4 76.6 56.3 115.7| 119.7
49. GNP in current dollars (Q) ..... 634 145.0 133.3 133.5 146.3 209.7 77.2 57.3 124.3 (N4)
50. GNP in 1958 dollars (Q)....... tereneanaae 63d 131.5| 121.9] 115.4| 130.2 (Na) 93.2 83.0] 126.8 (Na)
51. Bank debits, all SMSA's except N.Y....... ves 64th 173.2| 148.3 150.40  154.8]  174.7 56.4 49.9 153.9} 111.6
52, Personal iNCOME wuveeeeeeenoenennss ceeo]  bdtn 143.5] 132.2] 136.4] 139.5| 204.7 7.5 57.2|  124.8]  (Na)
54, Sales of retail stores ce....... 64th 134.8 122.1 125.1 132.2 145.1 80.3 54.1 110.7{ 119.4
55. Wholesale prices except farm products and

foods eeev.- tessceovcoas tesensnesee . 64th 103.8 101.3 111.5 109.7 112.6 89.4 66.9 84.4 63.6

NBER LAGGING INDICATORS

61. Business expenditures, new plant and
equipment (Q):

a. Actualee.o,.. Ceeeecrciraeas 60th 159.8 100.8 118.7 117.6 (Na) 57.5 2.6 122.7 66.0

b. Anticipated®........... vereaee .. 69th 175.1 112.7| 129.2| 133.2 (Na) 50.6 38.8 89.9 61.4
62. Labor cost per unit of output, manufacturing ... 64th 98.0 101.3 110.8 112.5 145.3 90.0 66.7 84.5 73.3
64. Book value of manufacturers’ inventories .. ,.. 63d 130.8 112.6 116.7 145.8 155.7 99.1 (NA) (Na) (NA)
66. Consumer installment debt ... .v\vvueeran . j 63d -172.5)  154.6]  175.5)  276.9 54.4| 118.3 (Na) (Na)y  (ma)
67. Bank rates on short-term business loans (Q) ... 634 108.8 103.7 143.7 134.1 (v4) 52.6 9.8 109.4 83.4

OTHER SELECTED U.S. SERIES
95. Surplus or deficit, Fed. income and prod. acct. (g)3 60th -3.3 -0.8 +5.2 -5.2 (NA) (wa) (Na) (M) (NA)
98. Change in money supply and time deposits 33, 624 +6.78 +5.30 -3.60 +5.54 (va) (Na) (wa) (Na) (Na)

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

lBased on period from February 1961 (current trough) to latest month for which data are available, Measures for shorter time
spans can be found in earlier.issues of BUSINESS CYCLE DEVELOPMENTS, 2Except for 1961, changes are computed in a 3-term mov-
ing average of the seasonally adjusted series, 3Measures are differences from the reference peak levels. “nticipated
expenditures (4th quarter 1966) are used for computing the entry shown for the current expansion only. Actual expenditures are
used for all other entries, 5Changes are computed in a 6-term moving average of the seasonally adjusted series.
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bed v 196 CYCLICAL COMPARISONS  TABLE

, 7
COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES .

Month Percent change from reference trough of expansion beginning in~-
. after
Selected series reference
trough1 Feb. Apr. Aug. Oct. June Mar. Nov. July July

1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1. Average workweek of production workers,

ManUfacturinge e oo eevveorecccreocaneas 64th +4.9 +4.5 +1.3 +2.9 +29.5 -3.9 -33.0 “42.2 +5.7
2. Accession rate, manufacturing. ... coeveene 63d +22.5 +17.0 +18.9 -3.1 +90.3 +0.8 -50.6 +45.81 +217.6
3. Layoff rate, manufacturing (inverted)...... .. 63d +173.3| +70.21 -14.7] +82.2 (wa) -1.5] -60.1| -19.7 (Na)
6. New orders, durable goods industries........ 64th +69.0| +47.3 +44.9] +99.6 (va) | +162.1 ~79.5 25,0} +148.0
7. Private nonfarm housing starts eeeveeossene 64th +1.0| +32.2 -3.1 11| -29.4| +335.6] -89.8] -31.6| +106.1
9. Construction contracts, commercial and
industrial, floor Space2....eeeveiesnnans 63d +68.71 +68.0| +42.8 +84.2| +39.4| +110.7 -85.8| +74.3| +74.8
13. New business incorporations e seceeseeesass 63d +16.3 +38.5 +56.71 +55.3 -38.9 -28.0 -6.9| +43.2| +9.4
14. Liabilities of business failures (inverted) .. . . 64th -16.8|. +22.3| -42.4]| -36.7 (wa) (na) -3.5| -10.4| +42.8
16. Corporate profits after taxes (Q) e+ «evoees .. 60th +99.6 | +62.4| +33.5] +24.3 (NA) (Na) (NA) | +142.9}  (NA)
17. Ratio, price to unit labor cost, manufacturing. . 64th +7.5 +5.7 +2.8 -0.6 (wA) (NA) (na) (ma) | (na)
19. Stock prices, 500 common StockSe eseeveases 64th +38.4 +67.6 +92.21 +131.5 +16.4 +96.5 -63.5| +127.9| +102.0
23. Industrial materials prices «eeeseseeevoees 64th +19.2. +hod +8.8} +13.3 +66.41  +71.1 -58.9 -8.9| +32.5
24. New orders, machinery and equipment industries |  64th +72.51 +47.8| +63.5| +85.7 (wa) {wa) (na) (na) (Na)
29. New building permits, private housing e e+ v <« 64th =74 +26.9 -10.1 +9.6 (va) (NA) (NA) (N4) (N4)

NBER ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagricultural establishments . . 64,th +18.8 +11.4 +11.0 +15.8 +48.8 +25.9 -36.5 +13.9| +26.6
43. Unemployment rate (percent), total (inverted)®. | 64th +2.8 +1.9 +0.8 +3.2 (N&) +5.8 (NA) (Na) [ (ma)
47. Industrial production. .. ..ovveerecaans ces 64th +50.4 | +42.8 | +28.2| +46.8{ +196.2) +58,9| -40.21 +40.8| +75.3
49. GNP in current dollars (Q) «eevvevvenenans 63d +45.4 1 435,71 +34.5] +51.5| +138.1| +53.2] -42.9| +27.3] +45.3
50. GNP in 1958 dollars [(1) 63d +33.5 +26.2| +18.0 +32.4 (Na) +29.4 -18.9 +27.1| +45.0
51. Bank debits, all SMSA’s except N.Y......... 64th +69.1 +53.1 +48.1 +61.2| +109.3 +47.7 =54.1 +58.8f +43.9
52. Personal inCome.....coveeeoovsennaas . 6/th +42.1 +31.9 +36.4 +46.3| +129.9 +57.4 ~43.2 +24.8| +43.3
54. Sale's of retail stores .....cvvvvnnnnnnss . 64th +38.5 +25.1 +25.7 +32.8 +75.4 +42.0 -45.9 +12.9 | +24.7
55. Wholesale prices except farm products and
foods......cceeennn ceseeiseecenens . 64th +3.9 +1.8 +12.4 +15.6 +19.2| +23.5 -28.1 ~7.6 +0.5

NBER LAGGING INDICATORS

61. Business expenditures, new plant and
equipment (Q):

A ACHAL ...ttt 60th +70.3 | +25.5 | +24.3] +47.0 (NA) | +235.0( . ~75.4( +75.8] +92.3

b. Anticipated®. .........cvvunn.. 69th +87.7 | +40.3 +35.21 +66.5 (NA) | +194.9 -55.8| +28.9| +78.9
62. Labor cost per unit of output, manufacturing. . . 64th -3.0 4.8 +7.71 +16.4 | +40.0| +22.7| -32.3 -17.8| -18.5
64. Book value of manufacturers’ inventories. .. .. 63d +32.2 1 +16.,9 ] +24.8| +56.2| +64.5| +67.2 ENA) (na) (NAg
66. Consumer instaliment debt,.......... veeeo | 634 +66.8 | +53.3 | +69.7| +121.2| -41.7] +147.5 NA) (Na) (va
67. Bank rates on short-term business loans (Q). .. 634 +17.1 +20.1 +50.6 +33.6 (NA) -32.4 ~1l.4 +24.7| =~22.6

OTHER SELECTED U.S. SERIES
95. Surplus or deficit, Fed. income and prod. acct. (Q)3 60th +7.2 +14.2 +4.0 +1.1 (na) (NA) (Na) (wa) (NR)
98. Change in money supply and time deposits 624 +1.30 -0.76 -6.60 +4.72 (NA) (Na) (NA) (Na) (NA)

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

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

Appendix A.—BUSINESS CYCLE EXPANSIONS AND CONTRACTIONS IN THE UNITED STATES: 1854 TO 196}

Digitized for FRASER
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Duration in months
cle
Business cycle reference dates (gﬁgﬁcﬁsﬁ Expansion &
previous (trough to Trough from Peak from
peak) peak) previous previous
trough peak
Trough Peak
December 1854........ June 1857............ (x) 30 (x) (%)
December 1858........ October 1860......... 18 22 48 40
June 186l.......004.. April 1865,.......... 8 46 30 54
Decenmber 1867........ June 1869............ 32 18 78 50
December 1870........ October 1873......... 18 34 36 52
March 1879........... March 1882........... 65 36 29 101
May 1885............. March 1887........... 38 22 T4 60
April 1888........... July 1890............ 13 27 35 40
May 1891.........0... January 1893......... 10 20 37 30
June 18%............ December 1895........ 17 18 37 35
June 1897............ June 1899............ 18 24 36 42
December 1900........ September 1902....... 18 21 42 39
August 1904.......... May 1907.....000vnnn. 23 33 44 56
June 1908............ January 1910......... 13 19 46 32
January 1912......... January 1913......... 24 12 43 36
December 1914........ August 1918.......... 23 44 35 67
March 1919........ .. .January 1920......... Z 10 51 17
dJuly 1921............ May 1923.........-... 18 22 28 40
July 1924...0ccvevunn. October 1926......... 14 27 36 41
November 1927........ August 1929.......... 13 21 40 34
March 1933........... May 1937....c00vvunnn 43 50 64 93
June 1938............ February 1945........ 13 80 63 93
October 1945......... November 1948........ 8 37 88 45
October 1949......... July 1953.....000000e 11 45 48 56
August 1954.......... July 1957, 0evunnnnnn i3 35 58 48
April 1958........... May 1960.....0000cunns 9 25 A 34
February 1961.....coueeueernrcnernnennnnns 9 x) 34 (x)
Average, all cycles:
26 cycles, 1854=1961..c.0uvenrrrnnnnnn. 19 30 49 19
10 cycles, 1919-1961.....ccuuvrvennnnnn. 15 35 50 254,
4 cycles, 1945a1961. ... .ovverrnrennnnen 10 36 46 346
Average, peacetime cycles:
22 cycles, 1854-196L......cvvvernrnnes : 20 26 45 “46
8 cycles, 1919-1961.....cuuunrrrnnnenss 16 28 45 548
3 cycles, 1945-1961. . ceuenenerrennnnes 10 32 42 42
NOTE: Underscored figures are the wartime expansions (Civil War, World Wars I and II, and Korean

War), the postwar contractions, and the full cycles that include the wartime expansions.

125 cycles
29 cycles,

Source:

.org/

Federal Reserve Bank of St. Louis

, 1857-1960.
1920-1960.

National Bureau of Economic Research, Inc.

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

57 cyeles, 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 begimning in—

Selected series Feb, | Apr. | Aug. | Oct. | June | Mar. | Nov. | Juy | July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...|Dec. '60|Apr. '58|Apr. '54|Apr. '49|Jan. '38|June '32|Apr. '28|July '24[Feb, '21
9. Construction contracts, commercial and |
Industrial..veesecesestoncinsnsacsannecsaesfMay 161|June 158 (NSC) |Aug. '49[Sep. 138{0ct. '32|Sep. '27|July '24{Mar., 21
13, New business incorporations........eeee.....|Jan. '61|Nov, 157 (NSC) |Feb. 1'49|Sep. '39|Dec. '34|Dec, '26|June '24|Jan. '21
17. Ratio, price to unit labor cost, mfg........|Mar. '61|Apr. '58|Mar. '54!July '49 (Na) (NA) (NA) (NA) (NA)
19. Stock prices, 500 common stocks.............|Oct, '60|Dec. '57|Sep. '53|June '49|Apr. ¢38|June '32 (NSC)|Oct, '23|Aug. 21
23. Industrial materials PriceS....ece.eeeeee...fDec. '60|4pr. '58|Feb. !'54|June '49{June '38|July '32(Aug. '28{June '24|July '21
24. New orders, machinery and equipment indus...|Nov. '60|Feb, '58|Mar. '54|Apr. '49 (Na) (NA) (NA) (Na) (na)
29, New building permits, private housing.......|Dec. '60|Feb, '58|Sep. '53|Jan. 149 (N&) (N&) (N&) (NA) (N4)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments.|Feb. '6l{May '58[Aug. '54|Oct. 149|June '38[Mar, '33|Jan, '28|July '24|July '21
43, Unemployment rate, total (inverted)........./May '6l|July '58|Sep. '54|0Oct, '49|June '38|May '33 (NA) (va) (Na)
47. Industrial production...........eeeeeeees...|Feb, '61|Apr. '58}Apr. '54|0ct. '49|May '38|July '32|Nov, '27{July '24|Apr, '21
49, GNP in current dollars (Q)..ec...cev.oecees...|4thQ '60[1stQ '58[2ndQ '54]4thQ '49|2ndQ '38[1stQ 33|  (NSC)|[  (NSC)[4th@ r21
50, GNP in 1958 dollars (Q)eeieeeeeereonsnnescss.| 1stQ 61L]1stQ 158|2ndQ '54|2ndQ '49|1stQ '38|3rdQ '32 (Nsc) (NsC) (na)
52, Personal INCOME....uvervovecacsosennssscanses (NSC) {Feb. '58|Apr. '54|July '49|May '38|Mar. '33|4thQ '26]2ndQ '24|2ndQ '21
53, Labor income in mining, mfg., construction..|Dec, '60|May '58|Sep. '54{0Oct. '49)June ‘'38|Mar. '33 (NA) (NA) (NA)
54. Sales of retail stores.......c.ccevessses...|Apr. *6l|Mar. '58}Jan. 54 (NSC) |May '38|Mar, '33 (Nsc) (NSC)|Mex. 122
NBER LAGGING INDICATORS
61, Business expenditures, new plant and equip..|2ndQ '61|3rdQ '58|1stQ '55|4thQ '49{3rdQ '38|1stQ '33|4thQ '27|3rdQ '24{4thQ '21
62. Labor cost per unit of output,manufacturing.|Sep. '61ljApr. '59!Apr. '55|Aug. *50}June t40]July '33 (Nscg (NSC ) apr, 122
64. Book value of manufacturers! inventories..,.|June '6l[Aug. '58|Sep. '54(Jan. '50|June '39|May '33 (Na (NA) (Na)
67. Bank rates on shorit—term business loans (Q).] 4thQ '61{2ndQ '58|1stQ '55{1stQ '50|2ndQ '40|3rdQ '31[4thQ '27|4thQ ‘24| 3rdQ '22
Specific peak dates for reference comtractions beginning in-—
Selected series May July July Nov. May Aug. Oct. May Jan.
1960 | 1957 | 1953 | 1%8 | 1937 | 1929 | 1926 | 1923 | 1920
NBER. LEADING INDICATORS
1. Average workweek, production workers, mfg...|May 1'59|Nov. '55|Mar. '53 (NSC) |Dec, 136|0ct. '29|Nov. 125|Nov, 22 (Na)
9. Construetion contracts, commercial and
industrial....veeceeerneacecasnacsnanenessaf June '60{Mar, 156 (NSC) |Mar. '46|July '37|Jan. '29[Sep. '25|Aug, '22|Dec, '19
13. New business incorporationS.....ecec..ce-....| Apr. '59|Feb. 56 (NSC) |July '46{Dec. 36|Jan, 129|Oct. '25|Apr. '23|Dec. 19
17. Ratio, price to unit labor cost, mfg........ May '59|Oct. '55Feb, t51|May '48 (NA) (NA) (NA) (NA) (Na)
19, Stock prices, 500 common StOCKS....sesesesq.) JUly '59|July '56({Jan. '53{June '48|Feb, !37|Sep. '29 (NSC) [Max. '23jJuly '19
23, Industrial meterials prices........eeee.....| Nov. '59{Dec. !'55(|Feb. '51]|Jan, '48{Mar, '37|Mar., '29|Nov, '25|Mar, '23|4pr, '20
24, New orders, machinery and equipment indus...|July '59|Nov. '56|Feb. '51|Apr. '48 (NA) (NA) (NA) (NA) (NA)
29. New building permits, private housing.......| Nov. '58|Feb. t55|July '50|0Oct. '47 (NA) (NA) (NA) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments.| Apr. '60|Mar. '57|June '53|Sep. '48|July '37|Aug. '29|Jan, '26|June '23|Jan, 120
43, Unemployment rete, total (inverted).........|Feb, '60{Mar, '57|July '53|Jan. '48|July '37 (va) (Na) (na) (wa)
47, Industrial production......eceeeveeeenessea ) Jan, '60(Feb, t57|July 153|July '48{May '37|July '29|Mar, '27|May '23|Feb, '20
. 49. GNP in current dollars (Q).........veeeen... 20dQ '60|3rdQ '57[2ndQ '53|4thQ '48|3rdQ '37|3rdQ '29|  (NSC) (NsC) (N&)
50, GNP in 1958 dollars (Q)..eeee-evevocereaas. | 15tQ 160]3rdQ t57|2ndQ '53|4thQ '48|3rdQ '37[3rdQ '29|  (NSC) (Nsc) (NA)
52, Personal INCOME.s...cesvrerncossacosrsnonons (NSC) [Aug, 157|Oct, 153]0ct, 48]June '37|Aug. 129]2ndQ '26|1stQ '24 (wa)
53, Labor income in mining, mfg., construction..|May '60jAug., '57|July '53|Aug. '48]May '37|Sep. '29 (NA) (NA) (Na)
54, Sales of retaill storeS.cvieeiensceneiaseassd] Apr. 160|Aug. 157 |Mar, 153 (NSC){Sep. '37|Sep. '29 (NSC) (NsC)| Juay 20
NBER LAGGING INDICATORS
61, Business expenditures, new plant and equip..| 2ndQ '60}3rdQ '57]|3rdQ '53]|4thQ '48]3rdQ '37|2ndQ '29|4thQ '26]2ndQ f23}|2ndQ '20
62, Labor cost per unit of output,manufacturing. Mar. '6l|Apr. '58|Mar. '54{May 149|Dec. '37 (Nsc) (NSC)|Oct, t23|Nov., 120
64. Book value of manufacturers'® inventories Sep. 1'60|Sep. '57[Sep. '53|Jan. '49{Oct. '37|Jan., '30 (NA) (Na) (Na)
67. Bank rates on short-term business loans (Q). 4thQ '59|4thQ '57(4thQ '53]|2ndQ 49| 3rdQ '32|3rdQ '29]4thQ '26|3rdQ '23|4thQ '20
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NOTE: Specific trough and peak dates are the actual dates when indilvidual series reached a trough or peak as distinguished
from reference dates which are those dates designated as the trough or peak of business activity as a whole.
for selected indicators, the specific dates corresponding to reference dates in 9 recent business cycles.

NA Not avallable.

ER
fed.org/

Federal Reserve Bank of St. Louis

NSC No specific cycle corresponding to reference date.

This table shows,



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

Part 1.~Average Percentage Changes

I/ Average duration of run
. Period == = = = for (ADR)
M
onthly series covered C1 I C 1/C MCD MCD
span CI I c MCD
NBER LEADING INDICATORS
1. Avg, workweek, prod. workers, mfg.....[Jan,'53-Sep.'65| .48 | .42 | .19 | 2.23 3| .74 | 2.08| 1.50 [11.69 | 3.75
2. Accesslon rate, manufacturing.........Jam, '53-Sep.'65| 4.75 | 4.47 | 1.40 | 3.20 4| .8 | 2,141 1.54 | 9.50 | 3.72
30, Nonagri. placements, all Industries... Jan.'53-Sep.'65] 1.83 | 1.34 | 1,09 | 1.23 2 .63 1 2.11| 1.52) 7.24 | 3.97
3. Layoff rate, manufacturing............ Jan, '53-Sep. '65| 9,20 | 8.26 | 3.42 | 2.41 3 L7701 1,95 1,46 8,94 | 4.69
4. Temporary layoff, all industries......yan,'53-Sep.'65(17.13 |16.59 | 3.64 | 4.55 51 .96 | 1.57| 1.42 | 6.61 | 2.69
5. Average weekly initial claims, State ’
unemployment insurance............... Jan. '53-Sep, '65] 4.95 | 4.38 | 2,17 | 2.02 2 95| 1,69 | 1,42 [12.67 | 3.97
6. New orders, durable goods industries..Jan.'53~Sep.'65| 3,76 | 3.33 | 1.51 | 2.20 3 .66 1 1,811 1.58| 8.44 | 4.41
24, New orders, mach. and equip. indus....Jan,'53-Sep.'65| 4.18 | 3.81 | 1.52 | 2.51 3 .88 1 1,83 | 1,60 110,86 | 3,41
9. Construction contracts, commercial |
and industrial............ eosereesoeaTan, 153-Sep, '65] 9.30 | 9.17 .97 | 9.41 6 (1) ] 1.60 | 1.48 |12.67 | 3.00
10. Cogtracts and orders, plant and equip.|Jan.'53-Sep.'65| 4.69 | 4.39 | 1.43 | 3.08 4 841 1,88 | 1,72 | 9.50 | 3.39
7. Private nonfarm housing starts........May '59-Sep.'65| 7.16 | 7.08 .89 | 7.91 6 (1) | 1,38 ] 1,38 |15.20 | 2.63
29. New building permits, private housing.|Tan, !'53-Sep.'65! 3.65 | 3.28 | 1.29 | 2.54 3 .80 [ 1.85 | 1.52 {13.82 | 2.88
38. Index of net business formation.......JJan, '53-Sep.'65| .79 .60 .53 1 1.15 2 .66 1 2,711 1,63 | 6.61 | 4.08
13, New business incorporations.,.........pJan.'53-Sep.'65| 2.49 | 2.18 | 1.00 | 2.18 3 787 1,92 | 1.63 | 7.24 | 3.19
14, Liabilities of business failures...... Jan, '53-Sep. '65[18.74 [18.24 | 1.70 |10.72 6 (1) | 1.49 | 1.39 | 8.94 | 2.23
15, Large business failures...............JTan, '53-Sep.'65{12.31 (12.12 | 1.54 | 7.84 6 (1) | 1.55 | 1.46 |11.69 | 2.58
17. Ratio, price to unit labor cost, mfg..|yan, 153-Sep.'65 .59 49 | .25 | 1.92 3| .81 2.20( 1.7 | 6.61 | 4.55
19. Stock prices, 500 common stocks.......[Jan,'53-Sep.'65] 2.49 | 1.68 | 1.64 | 1.02 2 W57 | 2,37 ) 1,58 | 9,50 | 3.97
37. Purchased materials, percent reporting
higher inventories.......... P ovo|Tan, '53-8ep. 165| 6.46 | 5,24 | 2.84 | 1.85 3 J76 1 2,37 1.62 | 7.60 | 3.57
26. Buying policy production materials;
commitments 60 days or longer........|yan,'53-Sep.'65| 5.27 | 4.77 | 1.98 | 2.41 3| .7r| 188 163 8.94| 3,49
32. Vendor performance, percent reporting
slower deliveries..,............... «-|Jan, '53-Sep, '65| 7.47 | 5.79 | 4.00 | 1.45 2 .95 | 3,17 | 1.85] 8.94 | 3.77
23, Industrial materials prices...........| Jan, '53-Sep, '65| 1.31 | 1.04 73| 1.41 2 L99 | 2,491 2,11 ({11.69 | 3.87
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagri. establishments..|Jan.'53-Sep.'65( .30 14 .26 .55 1 551 4,90 | 1.46 [16.89 { 4.90
42. Total nonagricultural employment......Jan.'53-Dec.'65 .36 .30 .20 | 1.50 2 .80 | 2.01| 1.60|25.83 | 3.42
43, Unemployment rate, total..............JJan,'53-Dec.'65| 3.92 | 3.04 | 2.19 | 1.39 2 72 | 2,541 1,60 8.16 | 3.95
40. Unemployment rate, married males......[Nov.'54-Dec,'65f 5.39 | 4.55 | 2.66 | 1.71 2 91 | 3,41 1.56 1 7.82 | 4.00
45, Average weekly insured unemployment
rate, State....... cesresieiiiiiiens ++[Jan, '53-Sep. 165 4.19 | 2.19 | 3.29 67 1 67 | 4.90 | 1.75| 7.60 | 4.90
46. Help-wanted advertising...... cesveeveddTan, 153-Sep.165| 3,00 | 1.87 | 2.30 81 1 8L | 3.10] 1.3 | g.94 | 3.10
47, Industrial production......eecevaes -« +|Jan, '53-Sep. '65{ 1.02 54, 76 n 1 71| 3.62| 1.6
3 . '53-Sep. . . . . . . . 11, .
51, Bank debits, all SMSA's except N.Y....Jan.'53-Sep.'65| 1.57 | 1.50 | .64 | 2.34 3| .58 1,65 1.58 30.28 2.23
52. Person§1 income............ ceeeeves +oo|Jan, '53-Sep. '65 .51 .26 A .58 1 .58 | 4,61 1 1.54 [21.71L | 4.61
53. Labor income in mining, mfg., constr..Jan,'53-Sep.'65| .84 .52 .63 .82 1 .82 | 2.67 | 1.55 |13.82 | 2.67
54, Sales of retail stores........e..... .«[Jan. '53-Sep, '65| .97 .83 A4 1,88 3 70 | 2.08 | 1.57 (15.20 | 4.84
55. Wholesale prices except farm products
and foods........... teeeressssaansssdan, '53-Sep. *65| .16 .09 .13 .71 1 .71 3,90 | 1,54 | 8.00 { 3.90
NBER LAGGING INDICATORS
62. Labor cost per unit of output, wfg....Jan.'53-Sep.'65| .56 .40 .32 ) 1.28 2 72 1 2,41 1,57 6.6L | 3.51
64. Book value of mfrs.' inventories......[Jan.!'53-Sep.'65| ,53 .19 W49 .38 1 .38 (10,13 ] 1.63)21.71 |10.13
65. Book value of manufacturers' inven-
tories of finished goods.............[Jan,!'53-Sep,'65 .56 .33 51 .65 1 65| 8,94 | 1,49 [13.82 | 8.9
66, Consumer installment debt.............|Jan,'53-Sep.'65 .84 .11 .82 14 1 14 111,69 | 1,63 | 21,71 [11.69
OTHER SELECTED U.S. SERIES
82, Federal cash payments to public.......[Jan,!'53-Sep.'65| 4.42 | 4.25 .82 | 5.16 6 (i) 1.57 | 1.45| 8.00] 2.58
83. Federal cash receipts from publie.....Jan,!'55-Dec,'64| 3.87 { 3.80 60 1 6,37 6 (1) | 1.59| 1.43|14.87 | 3.35
90. Defense Dept. oblig., procurement.....jJan,'56-Sep.'65{27.42 {27.34 | 2.16 [12.68 6 1) 1.43 ] 1.43 | 8.92| 2.02
91. Defense Department obligations, total.lJul.'53-Sep.'65|13.86 [13.59 | 1.26 [10.77 6 (3) | .40} 1.42 | 6.64 | 2.07
92. Military contract awards in U,S.......[Jan.'53-Sep. '65|24,51 [24.35 | 2.94 | 8.28 6 () | 1.63 | 1.57 | 8.44 | 2.83
99. New orders, defense products....... «.|Jan, '53-Sep, '65{22,53 [22.53 | 1.92 |11.72 6 (M) | 1.57] 1.48] 9.50 | 2.53
114, Treasury bill rate.........cevue......)Jan, '53-Sep.'65| 6,70 | 5.00 | 4.46 | 1.12 2 73] 2,531 1,77 | 6.61 | 3.68
115. Treasury bond yields,..........w......|Jan, '53-Sep, '65| 1,65 | 1.31 .93 | 1.41 2 .98 | 2.76 | 2,00 8.00 | 3.68
116. Corporate bond yields.................JJan, '60-Sep,'65] 1.44 | 1.31 .53 1 2.48 4 .93 | 2,27 1.62 | 5.67 | 3.61
117. Municipal bond yields.................JJan,'53-Sep.'65| 2.46 | 2.08 | 1.10 | 1.90 3 .87 2.58 | 1.88) 8.00 | 3.66
118. Mortgage yields........vcne.. venseeseadul, '61-Sep. '65 .11 07 .11 .65 1 .65 110,001 1,92 5.56 110.00

EHgMzedf&%ﬁRﬁQ?ﬁ??tes at end of table.
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Appendix C.~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Port 1.—Average Percentage Changes—Continued

i Average duration of run
. Period == = = = for (ADR)
Monthly series covered cI I ¢ I/0 | Mop MeD
span CI I c MCD
OTHER SELECTED U,S., SERIES—-Con,
86. Exports, excluding military aid.......|Jan.'53-Oct.'64} 3.8L | 3.56 94 | 3.7 4 91} 1,78 1.66| 14.10| 4.06
87. General imports...... ceereeesenesesaaoidan, '53-0ct, 164 3.04 | 2.87 .80 | 3.59 4 .86 1.83| 1.62| 10.85| 3.54
8l. Consumer prices..... cessersssesssenaao|dan, '53-Sep. 65 .15 .09 .13 .69 1 69| 5.63| 1.5416.89| 5.63
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
96. Unfilled orders, durable goods indus..[Jan.'53-Sep.'65( 1.45 54| 1,281 .42 1 42 5,631 1.57]10.86) 5.63
INTERNATIONAL COMPARISONS OF
INDUSTRTIAL PRCDUCTION
123, Canada..... iereseaes PPN vesesess]dan, '53-Sep. 165 .93 .82 .52 | 1.58 2 791 3.38) 1.52) 21.71| 4.87
122, United Kingdom,.... eeeene Creeeeeaas ..|Jan.'53-Sep.'65 1.08 { 1.02 42 | 2.41 3 .86 2.58} 1.48| 10.13| 5.17
121, OECD European countries...............|Jan.'53-Sep.'65 .86 77 49 | 1.55 2 .87 3.62{ 1.73]25.33} 5.81
125. West Germany......... evesesssceesasss|dan.53-Sep. 65 1,51 | 1.33 .66 | 2.02 3 641 2,71 1.62} 19.00| 5.00
126. France..... N Ceeaeean eeeeeaee Jan, '53-Sep.'65 1.45 | 1.38 62 | 2.24 3 L84 2.67] 1.45| 16.89) 6.00
127, Italy...ecvuecnnnn Cheteeetterieeenn ..|{Jan.'53-Sep.'65] 1.50 | 1.40 .72 | 1.96 3 67| 2.49] 1.69| 16.89| 4.84
128. Japan,............ Cheereseraaaes vese..|dan.53<8ep.'65 1.73 | 1.23 { 1.22 | 1.01 2 471 3.38( 1.37| 13.82| 5.21
I/C | Average duration of run
R Period — = = = for (ADR)
Quarterly series covered CcI I [ 1/C QCh QCD :
span CI I C QCch
NBER LEADING INDICATORS
11. New capital appropriations, mfg,......| IQ'53-IIIQ'65 | 10.36 | 4.70 | 7.69 .61 1 61| 2,94} 1.32( 3.33| 2.9
16, Corporate profits after taxes.........| IQ'53-IIIQ'65 5.60 | 3.09 | 4.29 .72 1 721 3.33| 1.32| 5.00f 3.33
18. Profits per dollar of sales, mfg......| IQ'53-IIIQ'65( 6.03 | 3.59 | 3,80 .95 1 .95 2.38] 1.35| 4.17| 2.38
22, Ratio, profits to income originating,
corporate, all industries............| IQ'53-IIIQ'65 | 4.34 | 2.87 | 3.11 .92 1 .92| 2.38] 1.25| 5.00| 2.38
NBER ROUGHLY COINCIDENT INDICATORS
50. GNP in 1958 dol1ars......ceeeveecseess IQ'53-ITIQ'65 | 1.23 .38 | 1.09 .35 1 351 3.33) 1.28| 5.56] 3.33
49, Gl)lP in current dollars,....... ceveeene| IQ'53-ITIQ'65 | 1.47 35 | 1.39 .25 1 .25( 5.56) 1.22| 7.14| 5.56
57. Final sales........ teeersecescecaessss] IQ'53-TIIIQ'65 | 1.30 .31 | 1.26 .25 1 .25 10.00] 1.16| 10.00| 10,00
NBER LAGGING INDICATORS
61. Business experditures, new plant and
equipment........ Cereesnecenen eeeeeos IQ'S53-ITIQ'65| 3.21 77 1 2.99 .26 1 26 5,56 1.47| 5.56f 5.56
68, Labor cost per dollar of real cor-
porate GNP....... teesresennesasnesaas 1Q'53-ITIQ'65 .84 42 .67 .62 1 B2 2,94 1.221 5.56| 2.9
67. Bank rates on short-term business
ECT:1 T TN teeereneesass 1Q'53-ITIQ'65 | 1.99 .96 | 1.80 .54 1 541 2.,38] 1.47( 3.33| 2.38
OTHER SEIECTED U,S. SERIES
110. Total private borrowing........eeev.... IQ'53-ITIQ'65 | 11.47 | 7.37 | 7.95 .93 1 .93 2.38| 1.16| 3.85| 2.38
111. Corporate gross SaviNgS......eeeeeee.s 1Q'53-1I11Q'65 | 4.30 | 2.47 | 3.27 .75 1 75| 2.08{ 1.25| 4.17| 2.08
97. Backlog of capital appro., mfg...... IQ'53-1I1Q'65 | 6.63 [ 1.20 | 6.38 .19 1 .19 4.17( 1.32 8.33| 4.17
INot computed for series when MCD is "6" or more. component, a smooth, flexible moving average of the seasonally
ad justed series.
The following are brief definitions of the measures shown "MCD" (months for eyelicel dominance) provides an estimate

in +this table., More complete explanations appear in Elec-
tronic Computers and Business Indicators, by Julius Shiskin,
issued as Occasional Paper 57 by the National Bureau of Eco-
nomic Research, 1957 (reprinted from Journal of Business, Oc-
tober 1957,

#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 season-
ally adjusted series. "C" is the same for +the cyclical

Digitized for FRASER
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span over which to observe cyclical
movements in a monthly series. It 1is 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 spens (Jan.-Feb., Feb.-
Mar., etc.), 2-month spans (Jan.-Mar., Feb.-Apr., etc.), up to
5-month spans. Averages, without regard to sign, are then
computed for the changes over each span., MCD is the shortest
span in months for which the average percentage chenge (with-
out regard to sign) in the ecyclical component is larger than
the average percentage change (without regard to sign) in the

of the appropriate time



irregular component, and remains so, Thus, 1t indicates the
point at which fluctuations in the seasonally adjusted series
become dominated by cyclical rather than irregular movements.
Since changes are not computed for spans greater than 5 months,
all series with an MCD greater than "5" are shown as "6",
Similarly, "QCD" provides an estimate of the appropriate time
span over which to observe cyclical movements in quarterly
series, It is the shortest span (in quarters) for which the
average percentage change (without regard to sign) in the cy-
clical component is larger than the average percentage change
(without regard to sign) in the irregular component, and re-
mains so.

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

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

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

A comparison of these measures of ADR with the expected ADR
of a random series gives an indication of whether the changes
approximate those of a random series, Over l-month intervals
in a random series, the expected value of the ADR is 1.5, The
actual value of ADR falls between 1.36 and 1.75 about 95 per-
cent of the time. Over l-month intervals in a moving average
(MCD) of a random series, the expected value of ADR is 2.0.
For example, the ADR of CI is 1.65 for the series on bank
debits, all SMSA's except New York (series 51). This indicates
that l-month changes in the seasonally adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series. The ADR measures shown in the next two columns,
1.50 for I and 30.40 for C, suggest that the seasonally ad-
justed series has been successfully separated into an essen-
tially random component and & cyclicael (nonrandom) component,
Finally, ADR is 4.29 for the MCD moving average. This indi-
cates that a 3-month moving average of the seasonally adjusted
series (3 months being the MCD span) reverses direction, on
the average, about every 4 months, The increase in the ADR
from 1.65 for CI to 4.29 for the MCD moving average indicates
that, for this series, month-to-month changes in the MCD moving
average usually reflect the underlying cyclical trend movements
of the series, whereas the month-to-month changes in the sea-
sonally adjusted series usually do not.

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

Part 2.—Average Unit Changes

1/C Average d?rat§on of
, Period Unit of = = = = for Tun (ADR
Monthily series coverad measuTe CI T C 1/C | MoD, MeD
span| CI | I ¢ |MCD
31, Change in book value, manufacturing
and trade inventories..........¢.....|Jan,'53-Sep.'65[Amn, rate,
’ bil. dol..[ 3.60| 3.47 74| 4.70] 5] .98 1.48[L.45|8.94|2.79
20. Change in book value of manufacturers'
inventories of materials, supplies,..|Jan.'53-Sep.'65|....d0,....] 1.51| 1l.44 291497 6] (M) R.e7.501)6.08] 3.00
25, Change in unfilled orders, dur, goods.{Jan.'53-Sep.'65|Bil, dol... 48 46 A3 (3,511 44 .981.691{1.62 ({7.60] 3.10
84. Federal cash surplus or deficit.......|Jan.'55-Dec.'64| Ann, rate, |
bil. dol..} 4.34| 4.22 .8215.16| 5] .98 .59 N.43 |7.44 | 2.74
93, Free IreSeIVeS....vvceeessonccenseeesas|dan.'53-Sep, 65| Mil. dol,...] 98.01| 78.89] 46.86|1.68| 3| .68 .03 n.60 [10.13 | 3.49
85, Change in money supply....eeeceee......|dan.'53-Sep.'65|Ann, rate,
percent...] 3.11| 3.12 29 po.88| 6| (1) p.37L.3719.50| 2.67
98, Change, money supply and time deposits| Jan.'53-Sep.'65)....d0.....| 2.52]| 2.53 291 8.781 61 (}) .43 1.43[10.13] 2.41
112. Change in business loans..............|Aug,'59-Sep, '65|Ann. rate,
bil. dol..| 1.39} 1.35 .3513.87| 5] .9501.621.55]6.64} 2.56
113. Change in consumer installment debt...{Jan.'53-Sep.!'65|+++.80.0.0s .87 .79 311 2,56 3| .9211.65[1.49 [10.13] 3.13
88. Merchandise trade balance,..... veeeeos]|dan, '53-Jun. 162 Mil. dol,..| 58.44] 55.87| 17.2813.23] 3| .97[L.82|L.61 |9.42 | 2.64
I/Cc |Average d?ration of
. Period Unit of - = = = for run (ADR
Quarterly series covered measure CI I c 1/c |QcD QoD
span| CI | I C |QCD
21, Change in business inventories, all
industries.........coviiiiiiiiinnn. IQ'53-1IIQ'65 | Ann, rate,
bil. dol..| 2.28] 1.431 1.44| 1.00{ 2| .461.7911.35| 4.55| 2.88
95, Balance, Fed. income and product acct.| IQ'53-ITIQ'65 do..... 2,49 1.35] 1.78| .76| 1| .76|2.17{1.35[ 3.85] 2.17
89, U.S. balance of payments:
a. Liquidity balance basis.......... IQ'53-IIIQ'65 | Mil, dol...[340.64|225.64|216.94| 1.04| 2| .45]1.67]|1.25| 3.13| 2.72
b. Official settlements basis....... 1Q'60-IQ'66 ....do. ... 492.17) 302.66| 286.13| 1.06] 2| .55]2.00]1.41] 2.67| 2.56 °

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

The measures in the above table are computed by an additive
method to avoid__ the distortion caused by zero and negative
data. Thus, "CI" is the average month-to-month (or quarter-
to-quarter) change in the seasonally adjusted series. This
average is computed without regard to sign and is expressed in

the same unit of measure as the series itself. "C" is the same
for the cyclical component, which is a moving average of the
seasonally adjusted series. "I" is the same for the irregular
component, which is determined by subtracting the cyclical com-
ponent from the seasonally adjusted series.

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

1965 1966

Series

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

4. Temporary layoff, all industries.....| 89.9| 92,0([156.7|112.6{ 86.1| 92.6{ 73,3| 81.9]|113,0]140.4| 73.1] 86.1] 92.5| 92.0
5, Average weekly initial claims, State

unemployment insurance....,.........| 104.5] 138,5147.0{108.0| 92.9( 91.8| 81,1| 82.6{105.2| 84.5| 76.7| 88.0|103.6|138.5
13, New business incorporationst.........| 86.9} 107.0[111.6| 92.8{116.5[101.6]102.6]105.2( 91.9] 99.5| 93.3| 93.5| 86.9/107.0
14, ILiabilities of business failures,....| 107.6| 76.2] 92.4]101.0}104.8{103.0(104.3(111,2|111.2|110.1| 94.8| 88.4(100.7} 76.2

15. Large business failuresS.....eeeceeees 95.0| 83.7(110,2|114.1]111.8|106.7|100.8(101.6| 85.7|100,2| 94.3| 96.6{ 93.8] 83.7
17. Ratio, price to unit labor cost, mfg.j 100.4{ 97.9} 98.0| 99.5(100.3{100,8]101.1|102.0f 96.3| 98,7]|101.6]103,1(100.4( 97.9
18, Profits per dollar of sales, mfg.?,,.| 100.5 o] 96,31 ... .. (106,21 ... e 97.01 ... .o (100,50 ...
30. Nonagri. placements, all industries®.|] 97.6| 82.1] 79.3| 76.7| 92.8|102,1|110.7/109.8|101.3|114.0]|121.6|111.0| 98.4| 82.1
37. Purchased materials, percent report-

ing higher inventories..............] ©88.6]| 92,6(104.4[109,7|106.1]|114,2(108.9{101.6] 97.4| 93.2| 95.0{ 87.9| 88.4| 92.6

B

55, Wholesale prices except farm prod-

ucts and foOdS....uerusaseensoassass 100.0( 100.1]100.1[100,0|100.0{100,0| 99.9| 99.9} 99.9| 99.9| 99.8[100,0|100.0/100.1
62, Labor cost per unit of output, mfg...] 99.5] 102.6{102,2(100,5| 99.5| 98,9| 98.6( 98.0{103,9|101.2| 98.1| 97.0| 99.6|102.4
8l, COnSUMET DPriCeS.....oeou-0sosnessssss 100.0| 100.0]100.0f 99.9§ 99,9} 99,9| 99.8{ 99,9]|100,2}100.0}{100.0}100,1]100.0]/100,0
82, Federal cash payments to publicl..... 101.4| 105.8| 91.4| 94.4| 9%4.1| 97.8|100.3|104.7| 94.5|118.3| 97.4]104.0| 98.7|102.1
83. Federal cash receipts from public®...| 165.| 655. 29641315, {2258, |-1689.{1897. [4431. |-4573.1313. [2181. | 4969.] 165.| 655.

90, Defense Dept. oblig., procurement,...| 96.4| 99.2| 82,8 83,41 99.2] 95,6 95,7|179.0| 87.8| 87.6| 92.7| 99.9| 96.4| 99.2
91, Defense Dept, obligations, total.....| 91,7] 96.1] 9%.4| 82,0] 97.5| 96,1 91.41142,2|112,6] 95.3] 99.4[100.7| 91.7] 96.1
92. Military contract awards in U.S......| 85.4] 90,5| 95,5{ 87,2[113.8] 84,3| 90.1|174.7| 77.5| 94.4[109.3] 96.3| 85.4| 90.5
112, Change in business 1oans*...veuenns.. 101,.3| 101,3[100.4| 99.5|100.5]100,5[100,2] 99.8] 99.1| 98.7| 99.4{ 99.7|100.7]101.3
128, Japan, industrial production index,.. 98,8 102,3| 94,0]100,7{108,2| 99,4} 99,9]|100.6] 99.9| 96.0] 99.8]100,0[ 98.8[102.3

NOTIE: These date are not published by the source agency in seasonally adjusted form. Seasonal adjustiments 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. Sea-
sonally adjusted data prepared by the source agency will be substituted whenever they are published. For a description of the
method used to compute these factors, see Bureau of the Census Technical Paper No, 15, The X-11 Variant of the Census Method IT
Seasonal Adjustment Program.

lFactors are products of seasonal and trading-day factors. Seasonally adjusted data resulting from the application of these
combined factors may differ slightly from those obtained by separate applications of seasonal and trading-day factors.
2Quarterly series ; figures are placed in middle month of quarter,

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

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

Percent change:

Reference peak to reference trough

43, Unemployment rate, total

Contractions: 41, Em- 47. Index | 50. GNP { 49. GNP | 51. Bank | 52. Per- | 54. Sales
Reference peak to ployees of indus- | in 1958 | in cur- | debits, sonal of retail] Change
reference trough in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es-| produc- Q? dollars | SMSA's peak to peak | trough
tablish- | tion (Q@* except trough
ments . New York
Jan. 1920-July 1921....... .. (NA) -31.6 (Na) -19.7 ~22.5 -21.9 -4.3 2+7,9 24.0 211.9
May 1923-July 1924......... (NA) -18.0 -0.3 -2.3 -3.1 0.0 -1.9 242.3 3.2 255
Oct. 1926-Nov. 1927......... (NA) -5.9 +2.3 +0.4 +8.7 +0.9 0.0 22,2 1.9 2.1
Aug, 1929-Mar. 1933....... e -31.6 -51.8 -28.0 -49.6 -61.9 -50.8 -43.5 +25.4 30.0 25.4
May 1937-June 1938......... ~10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -17.3 +8,8 11.2 20.0
Feb. 1945-Oct. 1945%........ -7.9 -3L.4 (na) | -10.9 -1.0 4.0 +8.6 +2.2 1.1 3.3
Nov. 1948-Oct. 1949,........ -5.1 -8.5 -1.6 ~3.4 ~4.,0 4.7 -0.5 +4.1 33.8 7.9
July 1953-Aug. 1954° 0 vuunn, ~3.4 -9.1 -2.2 -0.8 +1.6 0.0 -0.5 +3.5 2.6 6.1
July 1957-Apr. 1958......... -3.9 ~14.1 ~3.4 -1.8 -3.1 +0,2 -2.4 +3.2 4.2 7.4
May 1960-Feb. 1961......... -1.9 -5.7 -1.4 -0.2 +2.4 +0.9 -2.7 +1.6 5.2 6.8
Median: ©
All contractions.......... -5.6 -16.0 -1.9 -2.8 -3.1 -2.0 -2.2 +3.4 3.5 7.1
Excluding postwar con-
tractions..........0u0n.n -6.5 -16.0 -2.1 -2.8 -3.6 =2.4% -2.6 +3.6 3.9 7.6
4 contractions since 1948. -3.6 -8.8 -1.9 -1.3 -0.8 +0.1 -1.4 +3.4 4.0 7.1
Percent change: Reference trough to reference peak 43. Unemployment rate, total
Expansions: 41, Em- 47, Index | 50, GNP | 40, GNP | 51, Bank | 52. Per-} 54. Sales
Reference trough to ployees of indus- | in 1958 | in cur- | debits, sonal of retail | Change
reference peak in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es- | produc- Q! dollars | SMSA's trough | trough | peak
tablish- | tion (Q? except to peak
ments New York
July 1921-May 1923......... (NA) +64.,2 (Na) | +25.1 +23,5 +29.6 +15.7 2.8.7 2119 232
July 1924-Oct. 1926......... /9] +30.4 | +12.4| +14.7 +18.9 +13.2 +9.9 2.3,6 25,5 1.9
Nov. 1927-fug. 1929......... (NA) +24,1| +12.6| +13.3 +20.4 +12.2 +3.6 20,9 2. %732
Mar, 1933-May 1937......... +40.2 +119.9 +42,1 +73.9 +78.4 +76,3 +69.2 -14.2 25.4 11.2
June 1938-Feb. 19%45%........ +45.9 +183.3 (NA) | +169.6 +131.7 +157.3 +105.4 -18.9 20.0 1.1
Oct. 1945-Nov. 19%48......... +17.2 +21.9 +3.3 +34.,9 +51.5 +28.5 +63.8 +0.3 3.3 33.6
Oct. 1949-July 1953°.,...... +17.8 +50.0 +28.8 +44,1 +49.3 +41.4 +25.6 -5.3 7.9 2.6
Aug. 1954-July 1957....0c00. +8.9 +19.7 +11.8 +22.4 +28.6 +22,1 +20.3 -1.9 6.1 4.2
Apr. 1958-May 1960......... +6.8 +25.2 +11.4 +15.1 +21.2 +13.3 +11.9 -2.2 7.4 5.2
Median: ©
All expansionS..eesececens +17.5 +35.2 +12.3 +27.5 +33.8 +26,7 +20.5 -3.7 7. 3.3
Excluding wartime expan-
sions........ +13.0 +26.6 +12.1 +20.9 +24 .4 +21.3 +16.0 ~2.6 6.3 3.7
4 expansions since 1945... +13.0 +23.6 +11.6 +28.6 +39.0 +25.3 +23.0 -2.0 6.8 3.9

NOTE:

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

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

NA Not available.

lThe most recent quarterly reference dates are as follows:

1961 (trough).

Source:

Digitized for FRASER

See also MCD footnote to appendix C.

For earlier dates, see Business Cycle Indicators (NBER) vol. 1, p. 670.
2Based 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.

8The median is an average of the middle 2 or 3 items.

http://fraser.stlouisfed.org/
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National Bureau of Economic Research, Inec.

For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 41, 43, 47, and 52), the figure for the
For series with an MCD of "3" or more (series 51 and 54), the average of the
The base for-quarterly series (series 49 and 50) is

24 quarter 1958 (trough); 2d quarter 1960 (peak); and 1lst quarter
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Appendix F.-HISTORICAL DATA FOR SELECTED SERIES

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

Year Jan, Feb. Mar, Apr, May June July Aug, Sept. Oct. Nov. Dec.
50. Gross national product in 1958 dollars (Annual rate, bil. dol.)
1948..... cen 317.1 .o voe 322.9 e e 325.8 e o 328,7
1949..... cen 324.5 e e 322.5 cee 326.1 ‘e e 323.3 e
1950.,.... aee 339.6 SN ‘oo 348.5 ces “ee 362.8 cee e 370.1 ces
1951..... 374.8 381.5 388.7 388.7
1952,.... 391.4 389.6 393.9 405.3
1953..... ee 412.1 res 416.4 e e 413.7 e .o 408.8
1954..... eee 402.9 eee oo 402.1 oo coe 407.2 ces e 415.7 ces
1955..... con 4,28.0 435.4 .o 4421 L46.4
1956.,.... e 443.6 445.6 e bbd .5 450.3
1957..... 453.4° .o 453.2 455.2 v 448.2
1958..... 437.5 “ee 439.5 450.7 461.6
1959..... 468.6 ces 479.9 eee | 475.0 “ee 480.4
1960, ... 490.2 . 489.8 cee 487.4 eee 483.8
1%6l..... ces 482.7 vee 492.9 501.6 cee 511.9
1962,.... ces 519.5 ces .es 527.7 533.4 538.3
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Page Issue Page Issue

|. EMPLOYMENT AND UNEMPLOYMENT

1. Avg. workweek, production workers, mfge. | L |10 gladf..| .. |62]63}|66 |67 .. |.. | 72 |[Jan. ‘66| .. ..

2. Accession rate, manufacturing e eeseseee | L |10 |.. 8126 7..}1 .. |62)63}.. |67 .. .. ) 72 |Jan. '66| .. ..
46. Help-wanted advertising. . covvvennn.n. C |54, gl28 .. .o oo oo ]es |67 v |, |%66 |Feb, '64] .. .
30. Nomagricultura! placements, all indus.... | L |20 |.. .. ) 8 ]as|.. | .. J..]..].. {67 |70 |.. |*66 jOct., '63] .. .
41. Employees in nonagri. establishments.... | C 157.. (59| 8)28|..| .. |62163]66 |67 |.. |71 ] 72 |Jan. '66| ..
42. Total nonagricultural employment....... | C Jas .. |.. 8 28t..| .. |..|..).. 167 |.. .. | 71 |Feb. ‘66| ..

3. Layoff rate, manufacturing............ L [0 gi24l.. [ .. |62163).¢ |67 |ee |ee | 72 |Tan., ‘66| .. ..

4. Temporary layoff, all industries..... o | L 10 8024 ] oo oo lE7 70|, |66 {Nov. 63| .. .

5. Initial claims, State unemploy. insurance , | L 10 {. 8124 .o oo Joe oo bes |67 |70 )., [%66 [July '63| .. ..
45. Avg. weekly insured unemploy. rate, State, | C 15 (e, 8728000 o0 oo oo |67 |0 ], [*%66 [Mar. 64| .. e
43. Unemployment rate, total............. C Jis|..|50)]8(28}..| .. [62]|63}66 |67 |.. |72 | 71 |Peb. ‘'e6| .. ..
40. Unemployment rate, married males. . ..... C 15 Ll 828 .. oo oo el oo | T {Feb. ‘e8] .. ..

Ii. PRODUCTION, INCOME AND TRADE
49. GNP in current dollars. eevesenvenenns c 16 60| 81291..( .. [(62{63({66 (68 (.. (71 71 (Aug. '65| .. ..
50. GNP in 1958 dollars. ......... e | c |r6 .. (60| 812 4., | .. [62163166168 .. |71 | 72 |July '66| .. -
47. industrial production . .....coveunn... c 16 4., |59 | 8(28..{ .. [62(63]|66 67 (.. {71 | 70 |Sept. '64 .. .
52. Personal income ................... . <] 810 0.. | .. |62]63]66167 1., |71 72 |Aug. 165 .. -
53. Labor income in mining, mfg., constr. . . c |7 P8l e |oo .. 166167 1., |1 72 fAug, 165 .. .
54. Sales of retail stores . ...... JR I R B P 8129 |..| .. 6263166 |67 |.. |71 | 72 |Apr. '66| .. ..
57. Final sales........ vesesecsesss | C {16 .. |- 8129 f oo | oo oo |ee e (68 .. {.o | 72 |Aug. 65 .. ..
51. Bank debits, all SMSA's except N.Y. c 17 |.. 8129 |.. .. |62163].. |67 |.. |71 | 72 |Mar. '65| ..

1. FIXED CAPITAL INVESTMENT

29. New building permits, private housing. .. L |11 . <} 81251, ) .. |62]63]166 (67 .. |.. | 74 [June '65) .. ..
7. Private nonfarm housing starts .. ...... L e || 825 . o0 (62([63 )., [67 )00 j. | T4 |TJuly '65] .. ..
38. Index of net business formation ....... L 1R .. 8125 .. oo oo lee oo |67 .0 oo | 74 |June '65] .. ..
13. New business incorporations .......... L j=i.. .. 8425]..} .. l62163]66 |67 [70].. |*66 |Aug. '63[ .. .
6. New orders, durable goods industries .... | L |11 .. 824 .. | .. |62}163].. |67 .. [.. | 65 |May '64 .. ..
24. New orders, mach. and equip. industries.. | L |11 .. {58 | 8 [24}.. | .. |62 ]|63}66 |67 |.. |[.. |*66 jDec. '63| .. ..
94. Construction contracts, value ......... (TR -7~ 2 IS IR -T0 7% IUP IR S O I 12 2 PO PO B N N ..
9. Construction contracts, comm. and indus,, | L |11 |.. 8125 .. | .. 626366 |67 |.. |.. .
10. Contracts and orders, plant and equipment. | L {11 8125 | .. | w0 e |ae]es |67 . . oo
11. New capital appropriations, mfg........ L i f.. .. p85f.. -0 | de. |68 |- | 68 |Nov. 64 ..
61. Bus. expenditures, new plant and equip . Lg j18 .. |60 ] 9 307}.. .. 62 |63 166 168 |.. |.. 65 |June '64] ., .o
111. Corporate gross Savings. .....evene.s. U 20 .. |- fFo32).. oo oo |68 |oo | 72 |Nov. '65 73 |July '64
96. Unfilled orders, durable goods mdustnes U |22].. |- 934 .| o oo fee oo (68| ]| 66 |June '64] .. ..
97. Backlog of capital appropriations, mig . U 22 9134 .| oo e oo feo [6B s e} 68 |Nov. 64 .. .
IV. INVENTORIES
25. Change in unfilled orders, durable goods L {14 gl1a27t..t oo oo e 169} |, | %66 |[Dec. '63f .. .
21. Change in business inventories (GNP) . L Wl |.. | 8126 - |-} 169 .0 | 7L |Aug. '65] .. ..
31. Change, mfg. and trade inventories...... | L |14 . 1827l .0 oo e e j69 || .| 65 [June '64] .. .
64. Manufacturers' inventories, total. . ... oo} Lg |8]../60]9|30]|..| .. |62|63]66 |67 |..|.. | 66 |June '64 .. o
20. Change mtls. and supplles inventories.. L 14 8 l|127|..( .. e e |89 || 64 [TJune ‘64| .. ..
65. Mfrs.” inventories, finished goods. .. .. .. Lg (18 1. 19301, .0 |- {67 o0 |es | 66 |TJune '64f .. ..
37. Purchased, maten_als higher inventories.. | L 14 g7 |-.| .. .o |-}, |67 |70 1., | %68 |June ‘'63] .. ..
26. Buying policy, production materials ..... L {14 f.e .. f 8f27 | <o teedeefeo |67 oo [oo | 65 {TJune '64] .. ..
32. Vendor performance, slower deliveries ... | L |14 gl27)..| «o Jee oo ]os |67 ]| . |%66 [Mar. ‘64] .. ..
V. PRICES, COSTS AND PROFITS
23. Industrial materials prices ............ L 14 {.. |58} 8 |271..| .. (6263166 {67 |.. .. |%66 |Jan., '64 .. ..
19. Stock prices, 500 common stocks ....... L li3|..158})8]26{..| .. |62]63]|66 |67 [..]..| 66 |Apr. '64 .. .
55. Wholesale prices exc. farm prod. and foods | C 17 l..|59)8i29]1.. .. (62163].. |67 |70]..| 69 |Aug. '64] .. .
81. CoNSUMer Prices ....ceoveeeoscenccss U 2tee ol o341 o0 o]} 168 0. | 70 [Aug. '64] .. .
62. Labor cost per unit of output, mfg....... Lg 118 }.. |61 ] 9 |30]}. .. |62 163166 |67 |70 }.. | 73 |Oct. '65 .. ..
68. Labor cost per doilar of real corp. GNP... | Lg [18 |.. |.. ]9 (30 |.. | .. .. tee]ee [68 e |ee | 73 [Oct. '65 ..
16. Corporate profits after taxes........... L 13|.e .. | 8l26f.. | .. J62}63).. |68 (.. ]|.. | 71 |Aug. '65| .. ..
17. Ratio, price to unit iabor cost, mfg. ..... 1 L 13 |.. |58 8|26]..| .. ]62]63]66 |67 |70 .. | 73 [Oct. '65 .. .o
18. Profits per dollar of sales, mfg......... L 13f..)..)18126)..1 .. J.. ... 168170}).. ] 64 JJune ‘64 .. ..
22. Profits to income originating, corporate, .. | L Blecdoo b 8l26) 01 o0 bbb 068 0. .. ) 74 1Sept. '651 .. ..

L = leading, C = roughiy coincident, Lg = lagging, U = unclassified (includes “other selected U.S. series” and “international comparisons®). *Appendix G.
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(Page Numbers)
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ee complete titles and sources on fica-
back cover) tion 1) 244 5 617 0
Page Issue Page | Issue
VI. MONEY AND CREDIT

85. Change in money SUPPIY + v v vvvvvuunn.. U j=20f. 9432 R BN 73 |Aug. ‘69 .. .
98. Change, money supply and time deposits.. | U 201.. 9|32 . [62]63 . 74 | Aug. '69 .. ..
93, FIee reSeIves voeeveseroeacansoens ] U J2oi.. 9 |32 R I I . 66 |Oct. '64 .. .
66. Consumer instaliment debt ...... ....| Lg |18].. 9130 . |62]63 . 70 |Aug. ‘64 . ..
113. Change, consumer installment debt ... ... U J=0}.. 9(33].. . . . 71 |July '64 73 pPuly ‘64
112. Change in business loans. ............ U J=0].. 9032 ee | oo oo e 70 71 |July '64 73 Puly ‘64
110. Total private borrowing ..........v... u 2| .. 9 (32 .. e 72 |Nov. '65 73 Puly ‘'64
114. Treasury bill rate. . ... seeecnasasasss | U fo1].. 9 133 . R 71 [July 64 T4 Puly '64
115. Treasury bond yields . .vvvvvvannnennn U Jz1].. 9 (33 . volee 72 [July 'éd 74 pPuly 164
116. Corporate bond yields ......... R I U - N 9 |33 . R IR . 72 |July ‘64 74 puly ‘64
117. Municipal bond yields ......... PP T L s I 9 (33 . S B K 72 | July '64 74 Puly 64
118. Mortgage yields .eveeeeenaesan PP R F R -5 I 9(331..] .. . . 72 |July '64 74 rIuly 164
67.- Bank rates on short-term busmess loans ..| Lg f181.. 9 |30 . 62| 63 . 70 |Aug. ‘64 .. .
14. Liabilities of business failures.........] L Ji2].. 8|25 62| 63 70 *66 |Nov. ‘'é3 ..

15. Large business failures ......... e L 227, 8126 R I 70 *66 |Mar. 64

Vil. FOREIGN TRADE AND PAYMENTS
86. Exports, excluding military aid..eerean. U t221.. 91331.. ol e . 71 |Feb. ‘66| .. .
87. General imports o v eeeneennns ceeens u f229.. 934 (..| . B I . 72 |Feb. '66 .. -
88, Merchandise trade balance . ........... U [=2].. 934t o [oe].s . 72 |Feb. '66 .. .
89. U.S. balance of payments .o ..evuennnn U fe221.. 9 |34 . R . 74 [July ‘65 .. .
VIll. FEDERAL GOVERNMENT ACTIVITIES
83. Federal cash receipts from public....... [ U {19 .. 9 (31 R P B 70 72 |May ‘e8| .. .o
82. Federal cash payments to public........ u J19].. 9|31 R O 70 72 |May 'é6f .. .
84. Federal cash surplus or deficit.........| U ]19].. 9131 e fee] e . 72 (May  '66] .. .
95. Balance, Fed. income and prod. account.. | U f19{.. 9 (31 .. |621]63 .. 72 |Aug. 'é5] .. e
91. Defense Department obligations, total.... | U 19 [.. 9|31 U S 70 70 |{Sept. '64 .. e
90. Defense Dept. obligations, procurement... | U 19 §.. 9(31]. S I I 70 70 |Sept. ‘64| .. ..
92. Mititary contract awards in U.S.......... U Jwf.. 9131 . R 70 70 1Sept. '64 .. .
99. New orders, defense products ., ........ | U {19 ].. 9 {32 A . 66 [Oct. '64 .. .
I1X. INTERNATIONAL COMPARISONS
121. Industrial production, QECD..... veeeen ) U 231, e 1351 .. PO IO .. 66 |Oct., '64 .. .
122. Industrial production, United Kingdom....| U 23 ].. e I35  ee| oo [eel o . 67 |Oct. '64 .. .
123. Industrial production, Canada..........| U ]23.. N c3- 20 I P R e 67 |Oct., '64 .. .
125. Industrial production, West Germany .. ... U J23j.. o 135 | oo fea) e . 67 |0Oct. '64 .. .
126. Industrial production, France .......... U {231.. P 13 I O PO O . 67 |0ct. ‘64 .. .
127. Industrial production, Italy...... eaees U J23ij.. W35 .0 . e | as . 68 |Oct. '64 .. .
128. Industrial production, Japan...........| U {23].. .o |35 o 70 68 |Oct. '64 .. .
DIFFUSION INDEXES

D1. Average workweek .o oot 1-month. . 139, .| 42| 46-7 . . 72 |Mar., '65 .. ..
9-month. . e |39]..]. s ] 42 146-T |eat . . 68 | Oct. '64‘ . .
D5. Initial claims........... ... 1-month. . P ] . f. .| 43 56 .o B 73 |May. '65 . .e
9-month. . .. 139 v leo .o |43 56 .o . 73 [May 165 . .
D6. Neworders ............... I-month.. e 390 fee || 42469 .. 72 |Apr. ‘65 .. ..
9-month. . e 139 100 Lo |oe |42 |46-9 |, . .o 69 Oct., '64 . .
D11- Capital appropriations ...... 1-quarter. . R I ° 2 NP (U I B2~ 28 R (PO . 73 |Feb., '65 .. ..
3-quarter. . R I =20 (U DO O P2 O O .. 73 |Feb. ‘685 .. ..
D19. Stock prices ..... Crereeeas l-month. . e 139 e fee e [ 43 55 N . 72 |Apr. ‘65| .. .
9-month. . e [39 000 o .. |43 55 i . 69 |0Oct., '64 .. .
D23. Industrial materials prices . ... l-month. . e 139 (.. ... 143)48-9]..1.. . 72 |Apr. ‘65 .. .o
9-month. . ve 39 oo [ 43 [48-9].. .. . 73 |Feb, '65 .. .
D34. Profits, mfgeecvvnneivnsn. 1-quarter. . R (- T U IV (R 75 TN PR IR RN . 69 |Oct. ‘64 .. ..
D35. Net sales, mfrs ....ouu.... 4-quarter. . FORE I N PO U O IV R N I .. 70 |Nov. ‘ed .. ..
D36. Neworders ......... oo Aquarter. . I P 1 D P IO IV I I I . 70 | Nov. ‘'ed .. .
D4l. Employees in nonagri.establish _1-month..{ .. }.. |40 o P44 150-3 .. .. . 72 |Apr, 65 .. e
) . G-month..| .. |.. |40 o |44 ]50-3 .. .. . 70 |Oct. '64 .. .o
D47. Industrial production ........ I-month..}] .. .. |40 el 44 ]52-3 .| s .. 73 |apr. e8] .. ..
o 6-month..| .. |.. 40 |44 ]52-3 0.0, . 70 |Oct. 64 .. .
D48. Freight carloadings . ....... 4-quarter. . A I A P (2 A I . . 68-9 | Nov. '64 .. .o
D54. Retail sales . ............. 1-month. . . l.. |40 N 7/ 2: 555 1 I BN .. 73 |Apr. '65 .. .
. 9-month. . <« f.. [ 40 oo | 44 | 48-51 .. 70 |Oct. 64 .. .
D58. Wholesale prices, mfg ...... . l-month. . .. |40 o l44ls2-51..1.. 73 |apr, tes ., ..
. 6-month. . - .. |40 ol 4h52-5 .. ], 73 |Feb, 65 .. .
D61. New plant and equip. expend.. 1-quarter. . B O A o |45 oo o] . 69 |Nov. 'é4 .. .

L = |eading, C =roughly coincident, Lg =
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ORDER FORM

REQUEST FOR TIME SERIES AND
BUSINESS CYCLE ANALYSIS AIDS

Mr. Julius Shiskin

Buredu of the Consus
Washington, D.C. 20233

Moil order form with payment to:

Chief Economic Statistician

FEDERAL GOVERNMENT AGENCIES ONLY:

[ Bill us upon delivery [ Charge our account (For agencies that hhve
sufficient funds in their deposit account.)

ALL OTHER ORGANIZATIONS:

; ; Total Check, payable to Census, Department of Commerce (C 1i
Quantlty Item Price amoun D requires ‘:hz,t materials ord‘;red beppaid for in advance, Upors r:::::,:!%(; hid
Compuhr P,ogmm. payment, the Bureau will send materials. If your cost estimate is inaccurate,
Monthly X-ll Seasonal Adiustment Prog[am 35000 $ we will bill you or send refund, as applicable.)
Quarterly X-11Q Seasonal Adjustment Program 40.00 CJ El;?:%z pzt;:‘zccc::::) (For organizations that have sufficient funds in
X-11 and X-11Q Seasonal Adjustment Programs 75.00 signam'e Treaestor
Diffusion Index Program 40.00 '
Punch Card File of Business Cycle Series AUTHORIZATION—
85 Principal Series 0.00 Title Date
Complete Data Bank 100.00
Documents ) No o
Business Cycle Indicators — The Known and the Unknown | Charge Name of organization
No
The Current Expansion in Historical Perspective Charge Address (Number and street) Room No.
‘ .
TOTAL — City State ZIP code

Form BC-505C

Make check or money order payable to: SUPERINTENDENT OF DOCUMENTS

ORDER FORM

MAIL ORDER FORM WiTH PAYMENT TO: Superintendent of
Documents, U.S, Government Printing Office, Washington, D.C.,
20402, or to any U.S. Department of Commerce field office

ORDER FOR]A

MAIL ORDER FORM WITH PAYMENT TO: Bureau of the
Census, Washington, D.C., 20233, or to any U.S. Department
of Commerce field office

(Monthly report) year |$

uantity Item Price aTmoo::’:l
Business Cycle Developments ’6;,;,0,0

Total

Quantity Item amount

Estimating Troding-Day Variation
in Monthly Economic Tyime Series
(Bureau of the Census Technical
Paper No. 12) .30

The X-11 Variant of the Census
Method It Seasonal Adjustment
Progrom (Bureau of the Census

Tests and Revisions of Bureau of the Census
Methods of Seasonal Adjustments (Bureau of the
CensusTechnical Paper No. 5). Price $1.00.

Spectral Analysis and Parametric Methods for

Seasonal Adjustment of Economic Time Serles
(Bureau of the Census Working Paper No. 23).

Documents Deposit

[CJ Money order Account Nnmber-;

] GPO coupons

Technical Paper No. 15) .50 Price $.50.
TOTAL > |3 TOTAL————— |$
Payment enclosed: OR Charge to: Payment enclosed: OR Charge to:
{Mark one) (Mark one)
(] Check Superintendent of [ Check Superintendent of

Documents Deposit

[CJ Money order Account Nnmber7

[ GPO coupons

PUBLICATIONS TO BE SENT TO: (Please print or type)

PUBLICATIONS TO BE SENT TO: (Please print or type)
Name :

Name

Address (Number and street)

Address (Number and street)

City State ZIP code

City State ZIP code
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Digitized for FRASER

B Product
B Payments

B Profits

H Patents . . ..

These four factors are basic to economic prog-
ress. And each is explored in a continuing
series of booklets that asks, Do You Know
Your Economic ABC’s? Written in everyday
language and issued by the Office of Public

—
.00 YOU KNOW YOUR
ECONOMIC ABC'S?

How Gross National
Product Mirrors Our
Economy

OF PAYMENTS

Economy
20 cents

| enclose $— for — copies

How Our International
Accounts Affect OQur

25 cents

PROFITS AND THE PATENTS: SPUR T0
AMERICAN ECONOMY AMERICAN PROGRESS
How Profit Incentive How Our Patent System
Stimulates Economic Sparks Our National
Growth Economic Development
25 cents 25 cents
| enclose $—— for — copies I enclose $—— for —— copies

I enclose $—— for — copies

"xx?lxg g

Affairs, U. S. Department of Commerce, the
booklets are designed to increase your under-
standing of what our economic system means
to every American. Use order form below. (Dis-
count of 25 % for 100 or more of any booklet.)

State ZIP

Send check, money order, or Send booklets to:
Supt. of Docs. coupons to:
Name
SUPERINTENDENT OF DOCUMENTS
U.S. GOVERNMENT PRINTING OFFICE  poiqcce
WASHINGTON, D.C. 20402
or City
Any Department of Commerce
Field Office
-

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes

The numbers assigned to the series are for identification purposes only and do not necessarily reflect series relationships or order. “ M" indicotes monthly series “Q" indicates
quorterly series. Data apply to the whole period except for series designoted by “EOM” or *EOQ”. “EOM” indicotes thot dota are for the end of the month ond “EOQ” indicates
date are for the end of the querter. The Roman numeral identifies the economic process group in which a series is listed in the Finding Guide. Thus, “(M,I)” indicates a monthly
series listed in group il. The generol classification of series follows the approach of the National Bureau of Economic Research. The series preceded by an osterisk (*) were

included in the 1960 NBER list of 26 indicators.
30 NBER LEADING INDICATORS
*1. Average workweek of production workers, monufacturing (M,1).--Department of Labor,
Bureau of Labor Statistics
*2. Accession rate, manufacturing (M,1).--Department of Labor, Bureau of Labor Statistics
*3. Layoff rate, manufocturing (M, 1).--Department of Labor, Bureau of Labor Statistics

4. Number of persons on temporary layoff, all indussries (M,I).--Department of Labor, Bu-
reau of Labor Statistics; seasonal adjustment by Bureau of the Census

5. Average weekly initial claims for ployment i , State prog (M,1).--De-
partment of Labor, Bureau of Employment Security; seasonal adjustment by Bureau
of the Census

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

*7. New private nonfarm dwelling units started (M,}11).--Department of Commerce, Bureau
of the Census

*9, Construction ts ded for ial and industrial buildings, floor space
(M,1I).-F. W. Dodge Corporation; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc.

10. Contracts and orders for plant and equipment (M,I11).--Department of Commerce, Bureau

of the Census, and F. W. Dodge Corporation; seasonal adjustment by Bureaus of the
Census and National Bureau of Economic Research, Inc.

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

13, Number of new business incorporations (M,I31).--Dun and Bradstreet, Inc.; seasonal
fdjustment by Bureau of the Census and National Bureau of Economic Research,
nc.

*14. Current liabilities of business failures (M,V1).--Dun and Bradstreet, Inc.; seasonal
adjustment by Bureau of the Census and National Bureau of Economic Research,
Inc.

15. Number of business failures with liabilities of $100,000 and over (M,Vi).--Dun
and Bradstreet, Inc.; seasonal adjustment by Bureau of the Census and National
Bureau of Economic Research, Inc.

*16, Corporate profits after taxes (Q,V).--Department of Commerce, Office of Business Eco-
nomics
17. Price per unit of labor cost ind tio, wholesale prices of d goods in-
dex to index of p ion of employ (sum of wages, salaries, and supple-
ments to wages ond salaries) per unit of output (M,V).--Department of Commerce,
Office of Business Economics; Department of Labor, Bureau of Labor Statistics;
and Board of Governors of the Federal Reserve System; seasonal adjustment by
Bureau of the Census

£

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

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

20. Change in book valve of manufacturers’ inventories of materials and supplies (M,IV)..-
Department of Commerce, Bureau of the Census

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

22, Rotio of profits (after taxes) to income originating, corporate, all industries (Q,V).--
Department of Commesce, Office of Business Economics

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

24. Value of monufacturers’ new orders, mochinery ond equipment industries (M, )1I).--De-
partment of Commerce, Bureau of the Census

25. Change in manufacturers’ unfilled orders, durable goods industries (M,1V)..-Department
of Commesce, Bureau of the Census

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

29, Index of new private housing units authorized by local building permits (M,111).-De-
partment of Commerce, Bureau of the Census

30. Nonogricultural placements, all industries (M,1).--Department of Labor, Bureau of Em-
ployment Security; seasonal adjustment by Bureau of the Census

31, Chonge in book value of manufacturing and trade inventories, total (M,IV).--Depart-
ment of Commerce, Office of Business Economics

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

L d sl

37. Percent reporting higher i ies, p (M,1V).--National Associa-
tion of Purchasing Agents; seasonal adjustment by Bureau of the Census

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

15 NBER ROUGHLY COINCIDENT INDICATORS

40. Unemployment rate, married males, spouse present (M, 1)..-Department of Lahor, Bureau
of Labor Statistics

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

42. Total nonogricultural employment, labor force survey (M,1).--Department of Labor, Bu-
reau of Labor Statistics, and Department of Commerce, Bureau of the Census

*43. Unemployment rate, total (M,1).~-Department of Labor, Bureau of Labor Statistics, and
Department of Commerce, Bureau of the Census

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

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

*47. Index of industrial production (M,11).--Board of Governors of the Federal Reserve Sys-
tem

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

*50 Gross national product in 1958 dotlars (Q,I1).--Department of Commerce, Office of
Business Economics

*51. Bank debits, oll standard metropolitan statistical areas except New York (224 SMSA's)
(M,1).—-Board of Governors of the Federal Reserve System

*52, Personal income (M,!1).--Department of Commerce, Office of Business Economics

53. Labor i in mining, f ing, and construction (M II).--Department of Com-
merce, Office of Business Economics

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

*55, Index of wholesale prices, ¢ll commodities other than farm products and foods {M,V).-
Department of Labor, Bureau of Labor Statistics; seasonal adjustment by Bureau of
the Census

57. Final sales (series 49 minus series 21) (Q,N).--Department of Commerce, Office of
Business Economics

7 NBER LAGGING INDICATORS

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

*62. Index of labor cost per unit of output, total facturing--rotio, index of P
tion of employees in manufacturing (the sum of wages and salories and supplements
to wages and salaries) to index of industrial production, manufacturing (M,V).--
Department of Commerce, Office of Business Economics, and the Board of Gover-
nors of the Federal Reserve System; seasonal adjustment by Bureau of the Census

*64. Book value of facturers’ i ies, all
partment of Commerce, Bureau of the Census

ing industries (EOM,IV ).--De-

65. Book value of manufocturers’ inventories of finished goods, «l) manufacturing indus-
tries (EOM,1V)...Department of Commerce, Bureau of the Census

*66. Consumer installment debt (EOM,V1).--Board of Governors of the Fedqral Re.serve
System. FRS seasonally adjusted net change added to seascnally adjusted figure
for previous month to obtain current figure

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

68. Index of labor cost per dollar of real corporate gross national product (ratio of com-

pensation of employees in corporate enterprises to value of corporate product in

1958 dollars) (Q,V).--Depariment of Commerce, Office of Business Economics, Na-
tional income Division

Continued on reverse
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81, Index of consumer prices (M,V).--Department of Labor, Bureau of Labor Statistics;
seasonal adjustment by Bureau of the Census

82. Federal cosh payments to the public (M,Vill).--Treasury Department, Bureau of Ac-
counts, and Executive Office of the President, Bureau of the Budget; seasonal
adjustment by the Bureau of the Census

83. Federal cosh receipts from the public (Q,M,VHI).--Treasury Department, Bureau of
Accounts, and Executive Office of the President, Bureau of the Budgst; seasonal
adjustment by the Bureau of the Census

84, Faderal cozh surplus or deficit (Q,M,VH1)..-Treasury Department, Bureau of Accounts,
and Executive Office of the President, Bureau of the Budgst; seasonal adjustment
by the Bureau of the Census

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

86. Exports, excluding militory aid shipments, total (M,VI1).~-Department of Commerce,
Bureau of the Census

87. General imports, total (M,VIl).—~Department of Commerce, Bureau of the Census

88. Kerchandise trode bal (series 86 minus series 87) (M, VH).--Department of Com-
merce, Bureau of the Census

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

90. Defense Department obligations, procurement (M, VII1)..-Department of Defense, Fiscal
Analysis Division; seasonal adjustment by Bureau of the Census

91, Defense Department obligations, total (M, VII1).~Department of Defense, Fiscal Anal-
ysis Division; seasonal adjustment by Bureau of the Census

92, Military prime contract awaeds, U.S. business firms (W, VIII).--Department of Defense,
Directorate for Statistical Services; seasonal adjustment by Bureau of the Census

93, Free raserves (member bank excess reserves minus bosrowings) (M, V1).—Board of Gov-
ernors of the Federal Reserve System; no seasonal adjustment

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

95, Surplus or deflcit, Federal income and product account (Q,VIIt).--Department of Com-
merce, Office of Business Economics

96. Manufocturers’ unfilled orde rs, durable goods Industries (EOM,1T).--Department of Com-
merce, Bureau of the Census

97. Bocklog of capital appropriations, manufacturing (EQQ,111).--National Industrial Confer-
ence Board; component industries are seasonally adjusted and added to obtain sea-
sonally adjusted total

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

99. New orders, defense products (M,VIN).--Department of Commerce, Bureau of the Census

110. Totol funds raised by private nonfinanciol borrowers in credit morkets (Q,Vl1).--Board
of Governors of the Federal Reserve System

111, Gross retained earnings of nonfinancial corporations (Q,111).--Board of Governors of the
Federal Reserve System

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

113, Net chonge in install
Reserve System

debt (M,VD).-Board of Govemors of the Faderal

114, Discount rate on new issues of 91-day Treasury bills (M, V1)..Board of Governors of
the Federal Reserve System; no seasenal adjustment

115, Yield on long-term Treasury bonds (M, V1).--Treasury Department; no seasenal ad-
justment

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

117. Yield on municipal bonds, 20-boad average (M, V1).—-The Bond Buyer; no seasons! ad-
justment

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

7 INTERNATIONAL COMPARISONS
121. Orgonization for Ecoaomic Cooperation and Devet t, Ewopean Countries, tndex

of induatrial geoduction (M,IX).~Organization for Economic Coopération and
Development :

122, United Kingdom, index of industricl production (M,1X).-Central Statistical Office
(London)

123, Canada, index of industrial production (M,1X).~-Dominlon Bureau of Statistics (Ottawa)
125, West Germany, index of industeial production (M,1X).~Statistisches Bundesamt
(Wiesbaden)

126. France, index of industriol production (H,1X).~Institut National de Statistique et dss
Etudes Economigues (Parisg

127. ltaly, index of industrial production (M,IX).—Instituto Centrale di Statistica (Rome)

128. Japan, index of industrial production (W, 1X).—Ministry of internstional Trade and
Industry (Tokyo); seasonal adjustment by compiler and Bureau of the Census

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

DIFFUSION INDEXES
The "D" preceding a number indicates a diffusion index. Diffysion indexes and corre-
sponding business cycle series hear the same number and are obtalned from the same

sources. See sources above for DI, DS, D6, D11, D19, D23, D41, D47, D54, and D61,
Sources for other diffusion indexes are as follows:

D34, Profits, manvfacturing, FNCB (Q).-First National CHy Bank of New York; no sea-
sonal adjustment of series components, Diffusion Indexes are seasonally adjusted
by National Bureau of Economic Ressarch, Inc.

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

_D36. New orders, durable manufactures (Q).—-Dun and Bradstreet, Inc.; no seasonal ad-

justment

D48. Freight carloadings (Q).~Association of American Railreads; no seasonal adjustment

D58. Wholesale prices, monufacturing (M).--Department of Labor, Bureau of Labor Statis-
tics; seasonal adjustment by Bureau of the Census
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