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PREFACE This report brings together many of the available
economic indicators in convenient form for analysis and interpretation.
The presentation and classification of series follow the business indicators
approach. The 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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B A limited number of changes are made from time to time to reflect the

change from one stage of the business cycle to another, to show new findings l

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, elc. ;
i

Changes in this issue are as follows:

1. The series on insured unemployment rate (series

45) has been revised for the period July 1963 to date to : SO L el S e v

reflect a new seasonal adjustment by the source agency. i 0

2. Revised data on corporate bond yields (series
116), shown only for the period beginning July 1965 in
last month's report, are now shown for the entire period
of the revision; i.e., from January 1959 to date. This |
revision was made to allow for the growing spread : R
between reoffering rates on issues with deferred call ‘ NS N
provisions and those without. It adjusts all offerings f
to a uniform nondeferred call basis. Additional informa- ‘
tion regarding this revision can be obtained from the ‘ NEES I TN
U.S. Treasury Department. | SN

3. Average changes and related measures have been : BRSNS
recomputed for series 16, 21, 22, 29, 49, 50, 52, 53, 57, ! S
68, 95, and 116 to take into account recent revisions in
the data. (See appendix C.)

4. Appendix F includes historical data for corporate
bond yields (series 116).

The September issue of BUSINESS CYCLE DEVELOPMENTS is
scheduled for release on September 23.
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Compuier Programs for Time Series Anelysis

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 meémory 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.

Punch Card Fifle of Business Cyele Series

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

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

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

v



DESCRIPTIONS

AND PROCEDURES

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 PRESENTATION

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

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

" Analytical Measures (chart 2 and tables 3 to 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.

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.

«X X
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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.

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

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

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

Most of the series contained in this report are pre-
sented in seasonally adjusted form. Unadjusted data
are used only for those series which appear to have no
pattern of seasonal variation. (Unadjusted series are
identified in table 2.) In most cases, the scasonally
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 scries which
are the sums of seasonally adjusted components or
which are based on unpublished source data are nut
shown.
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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-
mensurate with the differences between seasonally



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

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

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

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 H. Moore, editor; National Bureau of Economic Re-
search, Inc., vol. 1, ch. 18, “Statistics for Short-Term Economic
Forecasting,” by Julius Shiskin (Princeton University Press:

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 1-month indexes generally have large ir<
regular fluctuations, but the movements may be signifi-
cant when important changes are taking place, par-
ticularly around cyclical turning points. Since the
longer-span diffusion indexes are centered, there is
an apparent loss in currency equal to one-half the
span; for example, 3 months in the case of a 6-month
diffusion index. However, the most recent figure for
a 6-month or longer-span index does provide the latest
available information on changes over that span. If a
significant reversal has taken place within that span,
the 1-month indexes are likely to reveal it. Presenta-
tion of both 1-month and longer-span diffusion indexes
provides an opportunity for the user to take advantage
of the best features of each in interpreting current
changes.

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

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

http://fraser.stloﬁsfed.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 thesc
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-
half.)

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

COMPARISONS
OF CYCLICAL PATVERNS

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).

CHARYS

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

by NBER. \

See back 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! fines indicate a break in
continuity (data not available,
changes in series definitions,
extreme values, etc.)

Solid line with plotting points indi-
cates quarterly data.

Solid line indicates monthly data

over 6- or 9-month spans.\\

Broken line indicates monthly data
over 1-month spans.

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

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

CHART 1 — Bysiness Cycle Series

[h—e

scale l-3\

CHART 2 — Diffusion Indexes

Trough (T) of cycle indicates end of
recession and beginning of Expan-
sion (white areas) as designated by
NBER.

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

Roman number indicates latest
quarter for which data are plotted.
(“Il” = 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. (“lll" =
third quarter)

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

.indicate anticipated quarterly data.
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charts and tables

LEADING INDICATORS

Sensitive employment and unemployment

New investment commitments
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

Inferest rates

OTHER U.S. SERIES
Federal budget 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

AUGUST 1966 de

Basic data® Average percent change 2 Current percent change?
Series 1953 to | July'ss | July'ss | Apr. | May | June
(See complete tittes and sources on Unit of Apt. May June July 1965 | todate | todate [ to to to
back cover) measure 196 | 19 | 19 | 19 (without | (without | (with | May | June | July
sign)® | sign)® | sign)s |- 1966 1966 | 1966
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg .... | Hours ....... 41,5 .4 rl.3 p4l.2 0.5 0.2 0.0 § -0.2 | -0.2 | -0.2
2. Accession rate, manufacturing ....... Per 100 empl . . 4.8 r5.0 p5.2 (NA) 4.8 Loh | +2.3 § +4.2 | +4.0 | (NA)
30. Nonagri. placements, all industries .... | Thous....... 522 513 567 542 1.8 3.8 1 +0.2 f -1.7 |+10.5 | -4.4
3. Layoff rate, manufacturing .......... Per 100 empi . . 1.2 rl.l pl.l (Na) 9.2 571 +2.9 | +8.3 | 0.0 | (NA)
4. Temporary layoff, all industries....... Thous . ...... 100 74 125 115 | 17.1 | 18.2 | -2.4 }+26.0 [-68.9 | +8.0
5. Avg. weekly initial claims, State
unempioyment insurance ... ......v. § ..., @... 17 185 186 230 5.0 6.9 | -0.4 ] -3.4 ] -0.5 |-23.7
6. New orders, durable goods indus ...... | Bil. dol ...... 24,20 | T24.28 | T24.29 | p24.01 3.8 1.9 +0.7 § +0.3 0.0 | -1.2
24. New orders, mach. and equip. indus.... | .....do..... 4.79 T4.84 | r4.66 | pi.81 4.2 2.8 [ +0.9 | +1.0 | -3.7 | +3.2
9. Construction contracts, commercial Mil. sq. ft
and industrial , .| floorspace.. | 71.63 61.96 | 65.91 (Wa) 9.3 8.7 | +2.1 §-13.5 | +6.4 | (N4)
10. Contracts and orders, plant, equip ..... Bil. dol...... 5.91 r5.77 P5.47 (NA) 4.7 3.2 | +0.6 § -2.4 | -5.2 | (N&)
11. New capital appropriations, mfgé,..... | ..... do..... ves p6.98 10.4 6.1 +6.1 ] +9.7
7. Private nonfam housing starts ,...... Ann, rate,
thous ...... 1,481 | r1,287 | r1,249 | pl,044 7.2 8.9 -2.2 §-13.1 | -3.0 [-16.4
29. New bldg. permits, private housing ... | 1957-59=100 .. 101. 6 96 9 r84 2 p79.6 3.7 5.0 2.4 1 -7.4 |-13.1 | -5. ?
38. Index of net business formation , . ... .. vee..l 08,4 | 107.6 | 107.6 (NA) 0.8 0.7 | +0.x | -o0i7 | 00 | (WA
13. New business incorporations ... ....... Number ...... 17,022 | 16,603 | 16,641 (v4) 2.5 2.4 +0.2 | -2.5 | +0.2 | (N4)
14. Liabilities of business failures..... oo | Milodol...... 106.93 92.41 | 111.23 62.84 18.7 23.0 +1.0 B13.6 |-20.4 [+43.5
15. Large business failures ............ No. per week. . 37 38 38 42 | 12.3 9.5 1.4 | -2.7 0.0 {-10.5
16. Corporate profits after taxess......... Ann. rate,
bil. dol ..... oo | p48.7 5.6 3.4 | +3.4] 0.0
17. Ratio, price to unit labor cost mfg . 1957-59=100 .. | r105.9 106.1 106.4 | pl06.9 0.6 0.6 +0.2 | +0.2 | +0.3 | +0.5
18. Profits per dol. of sales, mfg®S........ Cents ....... ces (Na) 6.0 2.6 | +2.6 § (NA)
22. Ratio, profits to income ongmatlng,
corporate, all industries® . ........ . | Percent...... . pl3.1 4.2 1.5 +0.5 ] -1.5
19. Stock prices, 500 common stocks*,,... | 1941-43=10... ] 91.60 86.78 86,06 85.84 2.5 2.1 +0.1 § -5.3 | -0.8 | -0.3
21. Change in business inventories, all Ann. rate,
industries® bil. dol ..... r+12.3 2.3 2.2 | +1.2 | +3.4
31. Change in book value, manufactunng
and trade inventories”. ........... P d..... +12.1 | r+17.1 | p+13.7 (NA) 3.6 3.0 +0.2 [ +5.0 | -3.4 | (Na)
20. Change in book value, mfrs." inven-
tories of material's and supplies?, . SRR | IR +3.8 +3.4 | pré.2 (Nay 1.5 1.1 | +0.3 §-0.4 | +0.8 | (NA)
37. Purchased materials, percent reportmg
higher inventories ............... Percent...... 51 52 54 60 6.5 7.2 | +0.9 | +2.0 | +3.8 H11.1
26. Buying policy, prod. mils., commlt-
ments 60 days or Ionger* ............... do..... 69 70 72 73 5.3 2,2 +1.4 1.4 ] +2.9 | +).4
32. Vendor performance, percent reporting
slower deliveries*......ocvvuns oo | eesvatdo.. 82 75 . 69 70 7.5 5.8 +1.3 [ -8.5 | -8.0 | +1.4
25. Change in unfilled orders, durable
goods industries?.............. .. | Bil.dol...... +1.49 | r+1.36 | r+1.45 | p+0.93 | 0.48 | 0.27 | +0.05 }0.13 h0.09 ]-0.52
23. Industrial materials prices*. ........ 1957-59=100 121.5 118.3 118.4 118.8 1.3 1.1 +0,3 | -2.6 | +0.1 | +0.3
NBER ROUGHLY COINCIDENT
INDICATORS
41. Employees in nonagri. establishments ., | Thous....... 62,935 Ir63,050 |[r63,496 [p63,646 0.3 0.4 | +0.4 [+0.2 | +0.7 | +0.2
42. Total nonagricultural employment . ..., | .....do,.... [ 69,317 | 69,155 | 69,759 | 69,928 0.4 0.4 +0.2 | -0.2 | +0.9 | +0.2
43. Unemployment rate, total, ,......... . Percent 3.7 4.0 4.0 3.9 3.9 2.9 | +1.1 |-8.1 | 0.0 [+2.5
40. Unemployment rate, married males...,. | .....do..... 1.8 1.8 1.9 2.0 5.4 5.8 +0.9 0.0 | -5.6 | -5.3
45. Avg. weekly insured unemploy. rate,
State .............. O d..... 2.1 2.1 2.1 2.4 4.2 4.0 | +1.7 § 0.0 0.0 |-14.3
46. Help-wanted advertising ............ 1957- 59 100 . 189 185 r184 pl86 3.0 3.8 +2.2 f-2.1 | -0.5 |+1.1
47. Industrial productlon ........ R I | | DR rl53.8 | r155.2 | r156.2 | pl57.5 1.0 0.9 +0.7 |+0.9 |+0.6 |+0.8
50. GNP in 1958 dollars®.......... Yoo | Ann. rate,
*bil. dol . .... _ . | r643.5 1.3 1.3 +1.3 |+0.5
49. GNP in current dollars" ........... A do..... . | r732.3 1.5 2.2 | +2.2 |+1.5
57. Final sales® v vuvurennninnenenee | euenn d..... eo. | 72000 1.4 2.0 | +2.0 J+1.1
51. Bank debits, all SMSA's exceptN Y ......... do..... |3,390.1 [3,348.1 [3,377.1 [3,508.5 1.6 1.8 | +1.3 §-1.2 |+0.9 [+3.9
52. Personal inCOMe. .o .oevernnenannas b eunns do..... 570.5 | 573.0 |r577.2 | p579.7 0.5 0.8 | +0.7 §+0.4 |+0.7 1+0.4
53. Labor income in mining, mfg consti oo | vu... 0. .. 153.2 154.0 | rl55.3 { pl55.4 0.8 0.8 +0,8 j+0.5 | +0.8 |+40.1
54. Sales of retail stores ............. Mil. dol ...... 24,949 |rR4,475 [r25,359 [p25,507 1.0 1.4 +0.6 |-1.9 |+3.6 {+0.6
55. Wholesale prices, except farm products
and foods....., [ AN 1957-59=100 .. 104.3 104.8 105.0 | pl05.2 0.2 0.2 +0.,2 §+0.5 [+0.2 |+0.2
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bed vt 196 BASIC DATA  TABLe
1

CHANGES OVER 4 LATEST MONTHS—Continued

Basic data® Average percent change? Current percent change 2
Series
: ) 1953 to | July’65 | July'és5 § Apr. May | June
(See complet:agktlggvir:;j solrees on Unit of Apr. May June July 1965 | to date | to date to to to
measure 1966 1966 1966 1966 (without f(without | (with | May June | July
sign)3 | sign)4 | sign)® § 1966 | 1966 | 1966
NBER LAGGING INDICATORS
61. Business expenditures, new plant and Ann. rate,
equipment®. bil. dot..... veo | a59.60 3.2 4.2 +4.2 +2.8
62. Labor cost per unit of output, mfg . . ... 1957-59=100 .. | r99.6 99.7 99.3 p99.0 0.6 0.5 +0.1 +0.1| -0.4| 0.3
68. L abor cost per dollar of real corporate
(6] oA I do..... ... | pl08.3 0.8 0.9 +0.9 +1.4
64. Book value of mfrs.’ inventories ...... Bil. dol...... 70.3 r71.1 p72.0 (N4) 0.5 0.9 +0.9 +1.1| +1.3] (wA)
" 65. Book value of mfrs.’ inventories of
finished g00dS « - vvvveervnnreaen | euunn @..... 23.8 24.1 | p24.2 (va) 0.6 0.7 | +0.7 | +1.3| +0.4} (wa)
66. Consumer installment debt .......... Mil. dol...... 69,638 | 70,131 | 70,680 (Na) 0.8 0.9 | +0.9 | +0.7| +0.8| (N&)
67. Bank rates on short-term business
B0ANS*Z s et e et eeeeeaaaas Percent...... 5.82 2.0 5.2 | +5.2 . +4.9
OTHER SELECTED U.S. SERIES
82. Federal -cash payments to public ...... 1 Ann. rate,
bil. dol ..... | 139.4 | 153.8 | 135.9 | plb4.2 4.4 ] 11.1 | +3.3 §+10.3| -11.6| +20,8
83. Federal cash receipts from publlc .......... do..... 155.2 137.8 | r181.8 | pl52.1 3.9 10.0 +3,0 § -11.2] +31.9| -16.3
84. Federal cash surplus or deficit7...... ] ..... do..... +15.8 -16.0 +45.9 | p-12.1 4.3 20.8 -0.7 § -31.8] +61.9| -58.0
95. Balance, Federal mcome and product
ACCOUME® 7 sennnnneas ] e, d..... «eo | P39 2.5 2.1 | +2.1 cor| +1.6
90. Defense Dept. oblig., procurement . ... . Mil.do! ...... 2,299 | 1,588 (Na) 27.4 1 25 +7.8 } -30.9[ (Na)
91. Defense Dept. obligations, total ...... | ..... d.....| 6,444 | 5,447 (N4) 13.9 9.7 | +3.1 ] -15.5( (Na).
92. Military contract awardsin U.S....... | ..... do..... | 3,466 | 2,945 3,675 (Wa) 24.5 | 12.6 | +4.1 ] -15.0| +24.8] (N&)
99. New orders, defense products ........ Bil. dol...... 3.30 r2.91 r3,50 p3.45 22.5 12.5 +3.5 | -11.8] +20.3] -1.4
93, FTEE IESEIVES*Tnnnnn e ennannns. Mil. dol...... -268 -352 r-352 p-359 - 98 46 -15 -84 o -7
85, Change in money supply 7. ovuuen.. Ann. rate,
percent..... +13.44 | -11.28 | +11.28 |p-10.56 3,11 | 11.45 | =1.31 J-R4.72|+22.56(-21.84
8. Change in money supply and time
deptg>sits7....y...m.).y .................. d0sas.. | +14.64 -1.08 | +11.52 | p+0.36 2.52 6.36 | -0.78 §-15.72(+12.60{-11.16
110. Total private borrowing ® ........... Ann. rate,
mil. dol..... ... {P68,344 11.5 7.6 +4.3 +2.4
111. Corporate gross savmgs R do..... .o |p58,416 4.3 1.9 ] +1.9 +1.6
112. Change, business loans 7........... Ann. rate, '
bil. dol ..... +6.60 | +10.93 | +19.69 (N4) 1.39 4.57 | +0.88 | +4.33| +8.76] (NA)
113. Change, consumer instaliment debt 7... | ..... do.....| +6.37 | +5.92| +6.59 (va) | o0.87 | 0.79 | -0.19 | -0.45] +0.67] (NA)
114. Treasury bill rate*. . .............. Percent...... 4.61 4.6/ 4.54 4.86 6.7 2.6 +2.0 +0.7) -2.2| +7.0
115. Treasury bond yields *...ccvvveaens | venes do..... 4.55 4.57 4.63 4.75 1.6 1.4 +1.1 f +0.2] +1.3] +2.6
116. Cormporate bond yields*...cooeeeeaue | onnn. do..... 5.38 5.55 5.67 5.81 1.6 2.1 | +2.0 ] +3.2 +2.2| +2.5
117. Municipal bond yields*............. ] ..... do..... 3.56 3.65 3.7 3.95 2.5 2.6 +1.6 +2.5] +3.3] +4.8
118. Mortgage yieldS *. .o oeeeeeeeavenee | eeuns do..... (Na) 6.32 6.45 6.51 0.1 1.5} +1.5 (vA)] +2.1] +0.9
86. Exports, excluding military aid ....... Mit. dol...... 2,331.2.|2,364.4 [r2,485.8 (NA) 3.8 4.2 1 +1.08 +1.4] +5.1] (wa)
87. General imports < «evveezeecrennaa | aenne do..... [2,138.2 |2,070.2 |2,114.9 (NA) 3.0 3.0 | +1.8 -3.2] +2.2f (NAa)
88. Merchandise trade balance “......... | ..... d..... 1193.0 | +294.2 | +370.9 (Na) 58.4 | 84.6 | +13.0 +101.2| +76.7) (N4)
89. U.S. balance of payments:®
a. Liquidity balance basis ........ }..... do..... ces p~163 341 260 +124 +391
b. Official settlements basis ...... |..... do.eees vl p-189 492 788 142 +59
81. ConsSuUMer priceS. . coeeeeresrcoenss 1957-59=100 .. 112.6 112.8 113.0 113.1 0.2 0.2 | +0.2 +0.2| +0.2] +40.1
94, Construction contracts, value .. ..vous [..... d0.ese. 161 156 147 (wa) 6.6 3.7 0.0 ] -3.1| -5.8] (NA)
96. Unfilled orders, dur. goods mdus ..... Bil. dolsveses 68.25 | ré9.61 | r71.06 | p71.99 1.4 1.8 +1.8 | -+2.0] +2.1| +1.3
97. Backlog of capntal appro., mfg.8evvene | eurnn do..... ees | PR1.89 6.6 6.4 +6.4 cee) +7.6

t = revised; p = preliminary; e = estimated; a = anticipated; NA = not available. *Series are seasonally adjusted except for those series, indicated by an asterisk (%),
that appear to contain 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 rises (see series 3,4, 5, 14, 15, 40, 43,
and 45). Percent changes are calculated in the usual way but the signs are reversed; see footnote 7 for other “change” quahﬁcatuoni. *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. ™ Ave rage computed without regard to sign.
5Average computed with regard to sign.  ®Quarterly 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 inthe 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 AUGUST 1966 de

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT
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de AUGUST 1966 BASIC DATA CHRT

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—CONTINUED
NBER Leading Indicators—Continued u
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CHART  BASIC DATA _  AUGUST 1966 de

1
BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
“ NBER Leading Indicators—Continued
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b(,'d AUGUST 1966 | BASIC DATA CHART

1
BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
NBER Leading Indicators—Continued u
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CHART  BASIC DATA AUGUST 1966 de

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued
A NBER Leading Indicators—Continued
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bed voust 15 BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES

NBER Leading Indicators

AUGUST 1966 de

1. Average | 2. Accession 30. Nonagricul-- | 3. Layoff rate, | 4. Number of per-| 5. Average 6. Value of man- { 24, Value of man-
workweek of rate, manufac- 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
0 workers, dustries ployment in- goods industries { and equipment
manufacturing surance, State industries
programs®
(Per 100 (Per 100
(Hours) employees) (Thous.) employees) (Thous.) {Thous.) (Bil. dol.) (Bil. dol.)
1963
January. .o oanen 40.4 3.8 552 1.9 152 310 18.47 3.25
February......... 40.3 3.8 554 1.8 121 301 18.23 3.21
March....... 40.4 3.8 555 1.9 107 288 18.78 3.22
Aprilecvivienenns 40.2 4.1 557 1.8 138 293 19.04 3.35
May.......io.uu 40.4 3.8 546 1.9 95 288 18.74 3.42
June...oiiiiain 0.5 3.8 545 1.8 92 284 17.68 3.29
July ..ooonin N 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 ...... . L0.6 4.0 525 1.7 97 30 17.97 3.61
1964
0.1 3.8 534 1.8 116 284, 19.74 3.62
40.6 4.0 532 1.8 125 270 19.50 3.41
40.6 4.0 523 1.8 98 277 19.26 3.46
40.8 3.9 522 1.6 122 265 20.46 3.61
40.6 3.8 529 1.7 111 262 19.94 3.93
40.7 4.1 518 1.6 121 257 20.02 3.92
40.7 4.0 523 1.9 118 260 21.25 3.77
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.......... 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 1.4 124, 2,8 21.13 3.80
March........... 41.3 4.3 528 1.4 110 237 21.71 4.02
April............ 4.0 3.9 535 1.5 117 237 22.04 4.08
May........ Ceras 41.1 4.1 533 1.4 102 224 20.99 4.07
June............ 41.0 4.5 548 1.4 140 224, 21.31 4.09
uly ..o, 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
October. ......... 41.2 4.5 547 1.3 84 209 22.42 4.25
November ........ 41.4 5.0 544, 1.3 120 212 22.39 4.32
December ........ AWA 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. ........ [41.6 4.8 ®600 1.1 106 219 23.34 2.’53
March........... 41.5 5.2 589 1.1 93 182 (2489 459
April. ...oeans, 41.5 4.8 522 1.2 100 179 24.20 4.79
May...ovviinennn FARYA r5.0 513 rl.l |74 185 r2/.28 Eirh. 8
jﬂ?; Crereiieens rﬁg :E;(;D?A)z 567 Epl.l 125 186 r24.29 ri. 66
August...ov.ues P Po42 (N&) 115 230 P24.01 p4. 81
September........
October..........
November ........
December ........

Digitized for F
http://fraser.stl
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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 (. 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.

ADpata exclude Puerto Rico which is included in figures published by source agency.
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

de AUGUST 1966

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
Y d h mercial and in- | plant and tions, 1,000 manu- | units started units authorized | tion incorporations | business failures
ear and month | 4y ctria) equipment facturing corpora- by local Luilding
buildings tions 1 permits
(Mil. sq. ft. . ) (Ann, rate, ]

1963 floor space) (Bil. dol.) (Bil. dol.) thous.) (1957-59<100) | (1957-59-100) {Number) (Mil. dol.)
January......... . 44.6) 3.84 ves 1,285 111.8 98.9 14,924 146.46
February ......... 45.11 3.82 2.80 1,438 108.2 100.2 15,390 93.05
March ......... . 39.42 3.75 1,486 112.9 100.5 15,563 94.12
April.........uts 40.23 3.98 1,652 113.6 99.2 15,305 88.15
May.........e.n £47.00 4,28 3.30 1,676 120.0 99.6 15,682 115.05
June........u.s 51.39 3.96 cen 1,550 119.3 100.0 15,536 91.07
July ooeen..... . 45.78 3.94 cen 1,574 116.5 100.7 15,431 144.50
August .......... 44.93 3.91 3.72 1,522 113.5 101.7 16,093 [H152.86
September .......... 43.88 £4.08 ves 1,676 121.0 101.4 15,689 94.52
October.......... 50.81 4.17 ces 1,706 123.6 101.7 16,275 99.92
November. ........ 43.73 4.32 4.10 1,592 119.9 101.4 15,759 255.72
December......... 45.43 4.56 eee 1,522 123.7 101.8 15,867 87.17

1964
January.......... 51.07 4.38 s 1,753 116.8 103.1 16,250 91.69
Februaty ......... 51.05 4.14 4.39 1,706 ®124.6 102.8 16,018 119.29
March ........... 48.41 4.11 ces 1,571 121.7 102.9 15,992 110.67
April........... . 53.48 4.36 e 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 .oovivennn . 47.82 4,64, 1,593 115.1 103.9 15,919 136.19
July .ooevvean.., 52.62 4.52 AN 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 ces 1,422 109.7 104.8 16,605 118.59
October.......... 53.75 4,56 ‘e 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 4,94 ves 1,575 105.4 106.8 17,154 126.49

1965 .

Janvary.......... 53.20 4.72 Y 1,417 112.3 107.5 17,275 84.54
February ......... 58,12 4L.67 r5.00 1,468 108.2 107.6 17,367 107.57
March »-ceveenens 54.04 4.8 vee 1,465 109.9 106.1 17,112 146.29
Aprileooivieinnns 64,.26 4.98 voe 1,532 106.2 105.3 16,504 79.51
May............. 56.13 5.02 5.79 1,501 109.7 105.0 16,043 139.09
June ooeviiiannnn 55.28 4.81 e 1,539 109.9 106.8 16,671 135.66
July coeeeaa.. 55.90 5.16 1,447 108.9 ©106.4 16,369 120.64
August .......... 49.60 4.90 5.85 1,409 108. 4 106.4 16,957 128.98
September ........ 63.48 5.15 ‘oo 1,436 104.1 105.3 17,138 108.56
October.......... 60.49 5.13 e 1,380 109.8 104.6 16,744 85.67
November. . ... vens 60.33 5.05 6.32 1,531 112.9 105.3 17,418 66.65
December......... 64.36 5.35 ‘oo 1,735 114.0 105.9 16,999 128.06

1966
January.......... 60.04 5. 44 - 1,585 110.7 108.7 17,677 111.67
February ......... 67.48 5.49 ré6,36 1,349 105.6 ®109.6 ®17,868 94.59
March o..cvvennns 69.09 5.66 Ve 1,538 111.9 109.2 17,305 98.73
April............ H71.63 H5.91 v 1,481 104.6 108.4 17,022 106.93
May............. 61.96 r5.77 Wmlpb.98 rl,287 96.9 107.6 16,603 92.41
June .o 65.9 p5.47 11,249 r84.2 107.6 16,641 111.23
July e, (va) (wa) pl,044 p79.6 (Na) (v4) 62.8L
August .......... 1
September ........

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

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted senes are indicated by an asterisk (*). Current high
values are indicated by 1mj; 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 aré for identification only and do not reflect series relationships or order. Complete tities 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  BASIC DATA AUGUST 1966 de
2

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

15. Number of 16. Corporate 17. Ratio, price to | 18. Profits (Lefore | 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 wventories
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-
ties
(Number per (Ann. rate, (Ann, rate,
week) bil. dol.) (1957-59=100) {Cents) (Percent) (1941-43=10) bil. dol.)
1963
January. ......... 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
April..vvvnnnann, 40 100.8 68,76
May...........s 51 32.8 101.3 8.5 11.3 70.14 +4.8
June...ovneitn 38 102.2 70,11
July i, 39 101.7 69.07
August .......... 42 33.5 100.9 8.6 11.3 70.98 +6.0
September........ .43 ves 101.0 . cee 72.85 eee
.October. .......... 42 101.5 73.03
November ........ 38 34.9 100.8 8.8 1.7 72.62 +8.1
December ........ 38 ce 1.00.8 . ‘ con 74,17 ces
1964
Janvary.......... Al ves 101.6 . e 76.45 ..
February.oooooen. 41 38.0 101.9 9.0 12.2 77.39 +3.5
March........... 38 101.3 78.80
April...ovvvenss. 44, 101.9 79.94
May............. 39 38.5 10L.7 8.9 12.2 80.72 44.2
June............ 39 100.8 80.24
July ..ol 4 101.2 83.22
August.......... 40 39.1 101.6 9.0 12.2 82.00 3.6
September........ 42 100.8 : 83.41
October.......... 42 100.6 84.85
November ........ 42 39.0 101.8 8.7 12.1 85.44 +7.4
December ........ 40 102.6 83.96
1965
Janvary,......... 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 43.8 103.3 9.3 12.9 89,28 17.6
June............ 47 103.9 85.04
uly ..ol 39 104.9 84.91
August.......... 45 44 1044 9.4 12.9 86.49 +8.7
September........ 43 103.6 89.38
ﬂctobel; .......... 35 cee 104.9 .. ces 91.39 vee
ovember ........ 40 46.3 105.3 9.5 13. 92.15 +10.
December ........ 48 ces 106.0 ... 33 91.73 04
1966
January.......... 37 105.6 93,32
February......... 36 48.7 106.0 [9.9 H13.3 92.69 +8.9
March........... 36 106.8 88.88
April. ........... 37 r105.9 91.60
May............. 38 [ip48.7 106.1 (Na) pl3.1 86.78 [r+12.3
June. ... ....... 38 106.4 ’ 26,06
July.....oall 42 [Blp106.9 85.8/
August.......... 280.99
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 ‘r'” indi-
cates revised; “p", preliminary; “‘e"", estimated; ‘a”, anticipated; and '‘NA’*, not available.

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

% Average for August 16, 17, and 18.
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bcd AUGUST 1966

NBER Leading Indicators—Continued

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

TABLE
2

31. Change in 20. Change in 37. Purchased 26. Production 32. Vendor per- 25. Change in un- | 23. Index of indus-
book vatue of man- | book value of man- | materials, percent | materials, percent | formance, percent | filled orders, frial materials*
Y d month ufacturing and ufacturers’ inven- | reporting higher reporting commit- | reporting slower durable goods prices*
ear and month | yrade inventories, | tories of materials | inventories ments 60 days or | deliveries* industries
total and supplies 1 longer*
(Ann. rate, (Ann. rate, (Percent (Percent (Percent
1963 bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957-59=100)
January.......... +3.1 +0.6 47 50 50 +0.96 95.5
February ......... +2.5 +0.4 48 55 52 +0.68 95.1
March ......... .- +3.0 -0.2 47 54, 54 +0.94 9.4
Aptilcovveininnns +4.6 +0.9 48 53 60 +0.85 94.5
May......... +2.7 -0.3 55 52 58 +0.33 95.2
Jne...oovvnnnn. +5.1 +0.7 56 57 54 -0.58 93.9
July covieniinnn, +6.0 -0.5 55 54, 42 -0.54 94.2
August ....ouun +1.8 +1.7 50 55. 48 -0.05 94.2
September ........ +5.6 -0.4 49 56 52 +0.38" 9.1
October.......... +7.1 +1.7 46 53 48 +0.10 96.3
November......... +9.6 -0.2 43 54 48 -0.09 97.3
December......... +7.2 -0.7 43 - 55 46 -0.40 97.7
1964
January.......... +5.1 -1.9 42 53 55 +0.40 98.5
February ......... +2.3 -0.5 50 54. 54 +0.57 98.5
+3,7 0.0 54, 56 60 +0.16 98.9
+8.0 -1.0 53 59 60 +1.04 102.4
+4.3 -0.1 51 58 63 +0.38 100.9
+2.2 -0.7 55 59 55 +0.81 101.4
. +1.2 -1.6 57 58 59 +1.26 102.5
August +2.9 +1.3 56 58 65 +0,06 105.7
September ........ +10.7 +2.6 60 61 74 +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
Febraary ......... +5.0 +0.4 61 65 72 +0.81 110.7
March oo cvovevnenn +13.8 +2.5 57 68 66 +0.44, 113.2
] I +8.7 +5.3 w6l 67 72 +0.84 116.7
May............. +9.4 +1.5 60 65 70 +0.50 116.9
June ....oiiennnn +6.1 -0.5 58 62 66 +0.58 115.3
_]uly et eereesenns +11.6 +0.7 57 62 62 +0.38 114. 6
August .......... +8.1 +1.4 60 63 64 +0.32 115.2
September ........ +3.4 +3.1 58 61 62 +1.24 114.8
October.......... +8.2 +0.9 45 63 60 +1.28 115.0
November......... +10.2 +1.0 50 63 66 +0,78 115.5
December. . ....... +16.2 +2.0 48 63 7R +1.09 117.1
1966
January.......... 2(NA) +0.9 48 68 74 +1.27 120.5
February ......... +13.3 +1.2 46 67 85 +1.31 122.9
March ........... +12.5 +0.8 53 68 [Higs [+1.65 [€123.5
April..oovunnnen +12.1 +3,8 51 69 82 +1.49 121.5
May............. Elr+17.1 +3.4 52 70 75 r+l.36 118.3
June............ p+13.7 pHd.2 54 72 69 r+1.45 118.4
Wy ...l (NA) (M) 60 W73 70 p+0.93 118.8
August .......... ®111.3
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 G9); 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 G, Series numbers are for identification only and do not reflect series relationships or order.

cates revised; “p", preliminary; “e”, estimated; “a”, anticipated; and “NA", not available.

1High value (+6.6) was reached in December 1961.
2Because of the adoption of a new sample for the wholesale trade component, data beginning with Jamuary 1966 are not compar-
able with data for the earlier period.
"3pverage for August 16, 17, and 18,
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TABLE  BAS|C DATA aveust 196 Ded

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

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 | |ishments | survey State programs?
(Thous.) (Thous.) (Percent) (Percent) {Percent) (1957-59=100) (1957-5%100)
Revised®
1963
Janvary, . .eeennn. 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 ovenen.. 56,142 63,462 5.7 3.6 A €108 121.9
Aptite . oevnennnn, 56,353 63,716 5.7 3.4 42 109 122,7
May....ooonnnnt 56,488 63,579 5.9 3.4 4.2 105 1244
June.oeinnan.. 56,562 63,791 5.7 3.2 4l 104 125.6
ly oooviiinn 56,670 63,974 5.7 3.2 4.2 109 125.6
August .......... 56,727 64,089 5.5 3.1 4.2 105 125.4
September........ 56,856 64,306 5.5 3.0 4.1 107 125.7
October.......... 57,008 64,245 5.6 3.1 4.1 111 126.1
November ........ 57,038 64,347 5.8 3.3 4.1 112 126.1
December ........ 57,205 64,399 5.5 3.3 4.1 118 127.0
1964
January.......... 57,252 64,621 5.6 3.1 4.0 116 127.9
February......... 57,606 65,084 5.4 2.9 3.9 117 128.4
March:o...vveen.. 57,694 65,208 5.4 2.9 3.9 118 129.3
Aprilo..o v ill 57,781 65,765 5.4 2.8 3.8 120 130.8
May,............ 57,864 65,774 5.1 2.6 3.8 118 131.8
Juné.......llll 58,033 65,472 5.4 2.8 3.7 121 132.0
uly ...l 58,190 65,581 5.0 2.7 3.6 124 133.3
August .......... 58,301 65,682 5.1 2.6 3.5 123 134.0
September........ 58,499 65,697 5.1 2.8 3.4 126 134.0
October.......... 58,370 65,730 5.2 3.0 3.4 127 131.6
November ........ 58,879 66,133 4.9 2.4 3.4 134 135.4
December ........ 59,163 66,426 5.0 2.6 3.4 137 138.1
1965
Janvary,......... 59,295 66,719 4.8 2.7 3.3 137 138.6
February......... 59,581 66,718 5.0 2.6 3.3 145 139.2
March........... 59,814 66,895 4.7 2.5 3.2 148 140.7
Aprit..o.oelll, 59,846 66,919 4.8 2.5 3.1 143 140.9
May............. 60,032 66,947 4.6 2.5 3.0 145 14.6
June............ 60,290 67,43% 4.7 2.4 2.9 146 142.7
uly. ...l 60,501 67,979 4.5 2.3 3.0 - 145 144.2
August.......... 60,621 67,815 45 2.6 3.0 152 1445
September........ 60,756 67,879 Lol 2.2 2.9 160 143.5
QOctober. . ........ 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
January.......... 62,148 69,286 4.0 1.9 2.6 184 150.2
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 {@ 201 153.4
April. ... ..ol 62,935 69,317 Mm3.7 1.8 2.1 189 rl53.8
May...... Ceeenns r63,050 69,155 4.0 ®i.8 2.1 185 rl55.2
June. ... ...l 163,496 69,759 4.0 1.9 Mi2.1 r184 T156.2
July .ol Mpb3,646 69,928 3.9 2.0 2.4 p186 W pl57.5
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 *'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.

23ee "New Features and Changes for This Issue," page iii.
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de AUGUST 1966 | BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued
B

NBER Roughly Coincident Indicators—Continuved

50. Gross 49. Gross 57. Final sales | 51. Bank debits, | 52. Personal 53. Labor incorie| 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,
1963 bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (1957-59-100)
January...... 2,416.2 457.6 120.0 20,319 100.5
- Febrary......... 541.2 571.4 572.7 2,345.9 455.7 119.9 20,226 100.5
March ........ 2,357.2 457.6 120.6 20,374 100.5
Aprileeeeeenan... sos vos <ee 2,472.5 4584 120.7 20,292 100./,
May.....coonnen 546.0 584.2. 579.4 2,419.2 461.2 122.2 20,178 100.5
June...oooaesnn. 2,368.2 464.2 123.0 20,517 100.8
July cevnienan, oee .es ces 2,561.0 465.6 123.5 20,634 100.9
August .......... 55447 59%.7 588.8 2,463.1 467.8 123.5 20,581 100.9
September ........ ees ses ces 2,559.0 470.0 124.6 20,489 100.8
October......... . see ces eee 2,605.5 4134 125.3 20,774 100.9
November......... 562.1 605.8 597.7 2,527.4 474.9 125.7 20,727 100.9
December........ . 2,610.2 479.1 126.8 20,952 101.1.
1964
Janvary.......... 2,571.5 482.3 126.2 21,023 101.1
February ..... PP 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..ooovvinnt, 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
June...ovnnelen 2,607.4 494.1 130.8 21,797 101.0
July cooieeen... . ves eee 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 vos .es . 2,755.9 502.7 134.0 22,333 101.3
October..... 2,77.5 503.5 132.7 21,429 101.5
November. ... .. 587.2 6ldye 2 636.8 2,730.3 506.8 134.7 21,690 101.6
December. . .... vee T e eee cer 2,803.5 512.1 136.9 22,766 101.7
1965
January...... 2,803.3 516.7 137.0 22,936 101.7
February .. ... cers 600.3 660.8 651.4 2,845.1 517.3 138.5 23,262 101.9
March «eveevennns 2,923.8 520.1 139.3 22,856 102.1
April.ovenennn... 2,962.0 522.5 138.5 22,849 102.2
May............ . 607.8 672.9 665.3 2,871.5 528.0 140.0 23,317 102.3
June ..oooiennnn. 3,019.4 532.2 141.0 23,322 102.6
July .o.oeelll. 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 ........ ces cee eee 3,022.6 552,5 142.7 23,753 102.9
October.......... ces ven vee 3,068.9 547.2 144.2 24,194 102.8
November. . ....... 631.2 7044 694.0 3,178.9 553,2 146.5 24,647 103.2
December. . . . . ee. cos ces 3,249.6 558,2 147.8 24,816 103.1
1966
3,198.1 560.2 149.3 25,023 103.4
640.5 721.2 712.3 3,263.9 564..7 151.1 25,263 103.8
ves vee .ee 3,397.1 569.0 152.6 25,536 104.0
L ees 3,390.1 570.5 153.2 24,949 104.3
Hr643.5 [@r732.3 |720.0 3,348.1 573.0 154.0 124,475 104.8
. 3,377.1 'r577.2 rl55.3 r25,359 105.0
Hlp3,508.5 Eip579.7 HP155. 4 p25,507 [Fipl05.2
‘ 1105.2
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 seties 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 “t" indi-
cates revised; “p”, preliminary; “e”, estimated; “a”, anticipated; and “NA", not available.

lWeek ended August 16.
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TABLE BASIC DATA AUGUST 1966 de

2 LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Laggihg 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 doflar of | manufacturers’ manufacturers’ staliment debt short-term business
Y . plant and equip- output, manufac- real corporate GNP | inventories inventories of fin- loans, 19 cities*
ear and'month | ment, total turing ished goods
(Ann, rate, _ _
bil. dol.) (1957-59=100) (1957-59<100) (Bil. dol.) (Bil. dol.) (Mil, dol.) (Percent)

1963 ‘
January. . ovuviens 100.6 ven | 57.9 19.9 47,659
February......... 36.95 100.2 104.2° 58,0 20.0 48,15/, .o
March...oovuns . 99.7 58.1 20.0 48,631 5,00
April....ovven... 99.5 58.3 20.0 49,152
May........ eees 38.05 99.3 104.0 58.5 20.1 49,593 vee
Jue....ooen.ll ces 98.7 ..o 58,7 20,3 50,079 5.01
July ...l 99.3 58.9 20.3 50,655
August .......... 40.00 100.1 103.7 58.9 20.4 51,207 N
September .. ...... 99.7 59.1 20.6 51,631 5.01
October. .......... .- 99.8 .es 59.3 20.6 52,194 vee
November ..... .o 41.20 100.0 104.1 59.8 21.0 52,648 eee
December ........ 100.0 60.1 21.2 53,202 5,00

1964
January.....vuln. 99.3 : 60.0 21.2 53,689
February....... . 42.55 994 103.8 60.1 21.4 54,259 cer
March-..... cetaes 99.7 : .ee 60.3 21.4 54,865 499
April... .. 99.3 60.5 21,6 55,333
May..... 43.50 | 99.3 ‘ 104.2 60.5 21.6 55,907
Juné.......... .. .o 100.0 oo 60.4 21.5 56,375 4.99
July......... 99.7 60.5 21.6 56,911
August .......... 45.65 99.5 104.5 60.8 21.6 57,410 veo
September . . ... e ces 100.3 e 61.0 21.6 58,004 4.98
October. . ........ H101.2 61.8 21.8 58,475
November ........ 47.75 99.5 105.6 62.4 21.9 58,836 cee
December ........ 98.9 62.9 22.2 59,454 5,00

1965
Janvary, ......... 98,7 63.2 22.4 60,069 ves
February. . ... e 49.00 99,1 104.5 63,4 22.4 60,666 ves
March..... RN 98.7 63.7 22.5 61,308 4.97
April....... 99.4 64.0 22.3 62,053
May........ 50.35 99.3 105.3 64.3 2.4 62,709 “ee
June............ .ee 99.0 T ees 6.6 22.3 63,304 4.99
July........ 98,1 65.4 2.5 64,028
August ......... . 52.75 98.9 105.3 65.8 22.5 64,684
September . ....... 99.5 66.3 22.6 65,370 5,00
October. .......... 98.6 66.6 2.7 65,990
November ........ 55.35 98.6 "105.4 67.2 22.9 66,689 .
December ........ 97.8 68.0 23.1 67,323 5.27

1966 ]
Janvary.......... 98,7 68.6 23.5 67,920
February......... {H58.00 98.9 106.8 69.0 23.6 68,458 ces
March.......... . cee 98.5 cee 69.6 23.8 69’107 5.55
April....... R r99.6 70.3 23.8 69,638
May..... a59.60 99.7 [p108. 3 r71.1 24.1 70,131
June............ aee 99.3 Wp72.0 Wp24.2 70,680 [H5.82
July...... R .ee p99.0 (Na) (Na) (Na)
August.......... abl.65 |
September. ....... .ee
October. . ........
November ........ a63.55
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 (5. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The ' indi-
cates revised; *‘p"", preliminary; ‘'e”, estimated; *‘a", anticipated; and *‘NA’", not available.
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de AUGUST 1966

BASIC DATA

TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series

82. Federal cash | 83, Federal cash | 84. Federal cash 95. Surplus (+) or 90. Defense 91. Defense 92. Military prime
payments to the receipts from the | surplus (+) or deficit (), Federal | Department obliga- | Department obliga- | contract awards to
public public deficit (<) income and product | ticns, procurement | tions, total U.S. business firms
Year and month account
(Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, ~
1963 bil. dol. bil. dol.) bil. dol.) bil. dob) (Mil. dol.) (Mil. dol.) (Mil. dol.)
January.......... 112.4 107.3 -5.1 1,586 4,632 2,198
February ...... e 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
April..ovu.... e 113.8 108.1 -5.7 1,215 4,078 1,966
May............. 116.7 114.1 2.6 +1.8 1,358 4,507 2,240
Jung.oovinlinl 115.7 112.8 -2.9 1,363 4,481 2,334
July covniia.s, 120.2 113.7 =6.5 1,132 4,349 2,419
August .......... 121.6 117.3 -4.3 +1.2 1,700 4,580 2,733
September ........ 119.7 113.4 -6.3 ves 1,207 4,160 2,578
October......... . 122.1 115.3 -6.8 ces 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 .o 1,273 4,371 2,079.
1964
Janvary.......... 126.5 115.1 -11.4 see 1,075 4,351 2,149
February .. v.vv.. 119.7 119.6 -0.1 -1.9 1,843 5,317 2,689
March ........... 121.0 116.3 =47 eee | 1,237 4,133 1,598
Aprileveeereennns 122.4 T 121.1 -1.3 1,389 by 544 2,508
May.....oooenens 118.9 108.4 -10.5 -6.7, 1,910 4,818 2,454
June...ovnana.., 116.5 113.5 -3.0 ces 1,079 4,349 1,879
uly covevnnnn.. 122.2 114.7 -7.5 .ee 1,494 4,677 2,904
August ....... ves 121.0 112.4 -8.6 -3.0 803 4,237 1,926
September ........ 117.3 113.7 -3.6 “es 1,141 4,405 2,191
October.......... 118.4 115.7 2.7 vee 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 e 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 «ovveeneans 117.8 128.2 +10.4 1,355 4,624, 1,874
April..o.oooo... 125.6 1444 +18.8 1,444 4,593 2,926
May.....ooun.... 129.3 118.1 -11.2 o4 1,402 4,630 2,025
June oo 133.9 129.3 -4.6 1,254 4,520 2,438
Y covnnnnnns 119.5 116.1 A vee 1,128 4,258 2,699
August .......... 128.8 125.0 -3.8 -2.5 1,741 5,223 2,770
Septembe’ ________ . 136.9 126.6 -10.3 soe 1 ,732 5,276 2, 465
October.oeeeern.. 124.3 113.6 -10.7 “en 1,733 4,962 2,566
November _________ 146.3 129.6 -16.7 I‘—Q.Z 1,212 4,896 2,679
December.__.’._.. 126.6 125.0 =1.6 osa 1,882 5,669 2,915
1966
January.......... 146.9 124.3 -22.6 ees 1,521 5,100 2,72
February ......... 142.5 137.1 5.4 2.3 1,420 5,179 2,596
March .\ ......... 153.5 142.8 -10.7 1,947 5,879 2,357
April............ 139.4 155.2 +15.8 2,299 6,444 3,466
May.......ooo.s 153.8 137.8 -16.0 3.9 1,588 5,447 2,945
June ............ 135.9 rlgl.8 +45.9 (NA) (Na) 3,675
July ..o, pléL.2 pl52.1 p-12.1 (wa)
August ....... ves
September ........
October....... vee
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 onfy 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.
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TABLE BASIC DATA : AUGUST 1966 de
LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

Other Selected U.S. Series—Continued

99, New orders, | 93. Free reserves* | 85. Change in 98. Change in 110. Total private | 111, Corporate 112. Change in
defense products total U.S. money 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
Janvarys .o oevnes 2.89 +375 +4,.08 +8.76 e ‘e +1.43
Feb[uary, eseaees 2.09 +301 +4.92 +8.76 43,104 42,668 +1,42
March........... 2.42 +269 +1.56 +7.20 oo ves +1,85
Aprileceenevnen, 1.97 +313 +4.08 +7.68 +2.40
May........... 2.40 +247 +3.24 +6.,24 51,516 43,748 +2.35
June.oivianns, . 1.90 +138 +3.96 +7.08 ven . +1.74
July ....... 2.40 +161 +6.36 +9.00 +1.97
August .......... 2.36 +133 +2.40 +8.88 51,040 45,428 +2.04
September....... . 2.47 +91 +2.40 +6.48 . vee +2.08
October...... 1.92 +94 +5.52 +8.76 . vee +4,.66
November ........ 1.97 +33 +7.08 +11.04 53,876 45,312 +5.22
December ........ 1.48 +209 -0.84 +4.56 ees vee +5.78
1964
January....... 2.67 +175 +3.96 +8.16 +1.79
February......... 2.40 +89 +1.56 +5.88 47,236 150,036 +3.48
March........... 2.18 +99 +2.40 +hJAd vee - +1.42
April........ . 2.37 +167 +3.12 +5.76 cos ves +3,17
May...... ceeeaes 2.48 +82 0.00 +4.92 64,660 r50,900 +4,.25
June............ 2.34 +120 +7.80 +9.72 ces cee +3.89
July ...ona.el, . 3.29 +135 +8.52 +8.76 ves cee +4.31
August .......... 1.86 +83 +3.84 +9.12 52,672 r51,996 +4.78
September........ 1.98 +89 +8.40 +9.48 cee ves +4,.28
ctober .. 2.4 +106 +4.56 +8.52 ves vee +1.43
November ........ 1.79 =34 +2.28 +8.04 58,408 r51,264 +0.32
December ........ 1.87 +168 +4,.56 +8.88 +8.62
1965 -
Janvary. ......... 2.37 +106 +2.28 +10.44 oee cee +12.35
February. ..... vee 2.44 +36 -2.28 +7.92 63,216 r55,59 +13.14
March........... 2.46 -75 +4,.56 +6.96 vee vee +12.47
April. ... ..., 3.24 -105 +6.00 +9,00 cos ces +6.32
May........ ceees 2.46 -180 -8.16 0.00 68,640 r54,448 +11.04
June............ 2.58 -182 +13.44 +12.60 vee vee +11.38
July....... ces 2.62 -174 +5.16 +9,72 ces ves +10.,00
Awgust .......... 2.81 =134 +1.44 +10.80 60,880 r55,156 +5,53
September........ 3.45 =144 +11.76 +12.24 ces ves +4.00
October.......... 3.28 -146 +9.48 T +12.96 ces ces +5,33
November ........ 2.57 -83 +0.72 +7.80 70,208 r56,328 +0.32
December ........ 2.53 -2 +12.36 +12.36 cee vos +10.84
1966
Janvary.......... 3.40 —44, +7.20 +7.68 ves cos +14.23
February. ........ 3.04 -107 ~2.88 +1.56 r66,736 r57,508 +7.21
March........... 3.38 =246 +8.52 +7.56 +8.87
April....... iene 3.30 -268 +13.44 +14.64, vee +6.60
May............ . r2.91 -352 -11.28 -1.08 p68,344 p58,416 +10.93
June............ r3.50 r-352 +11.28 +11.52 +19.69
;\l:nlgu'si Ceriieeaes p3.45 p-359 1 p-10.56 pt0.36 1 1(NA)
September........
October..........
November ...... ..
December ........ { |

NOTE: Series are seasonally adjusied except those that appear to contain no seasonal movement. Unadjusted series are indicated by'-an asterisk (*). Series numbers
are for ‘ldentmcatlpn 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; “‘e"’, estimated; “'a"", antigipated; and “*NA"", not available.

3Date for July 1966 are not comparable with earlier data due to a change in coverage.
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de AUGUST 1966

BASIC DATA

TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

113. Net change in

114, Treasury bill

115. Treasury bond

116. Corporate bond

117. Municipal bond

118. Mortgage

86. Exports ex-

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

January......... +5.82 2.901 3.89 4,22 3.10 5.52 987.3
February ......... +5.94 2.92 3.92 4£.25 3.15 5.48 2,122.1
Malg:h ......... . +5.72 2.90 3.93 4.28 3.05 5.47 1,969.1
April............ +6.25 2.91 3.97 4.35 3.10 5.46 1,915.5
May............. +5.29 2.92 3.97 4.36 3.11 5.45 1,896.8
June.......oinne +5.83 3.00 4.00 4.32 3.21 5.45 1,791.1
July covenenaolt, +6.91 3.14 4.01 4.34 3.22 5.45 1,841.1
August .......... +6.62 3.32 3.99 4.34 3.13 5445 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 4.37 3.20 5.45 1,954.2
November. . ....... +5.45 3.52 4.1 Lo42 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 4.50 3.22 5.45 2,039.6
Februaty ......... +6.84 3.53 4.14 4.39 3.14 5.45 2,057.8
March ........... +7.27 3.55 4.18 L.45 3.28 5.45 2,075.2
April............ +5.62 3.48 4.20 L.48 3.28 5.45 2,061.0
May............. +6.89 3.48 4.16 4.48 3.20 5.45 2,047.3
June ..coviiiinn +5.62 3.48 4.13 4.50 3,20 5.45 2,076.5
July ool +6.43 3.48 4.13 boddy 3.18 5.46 2,118.6
August ... .iuun +5.99 3.51 VA b bl 3.19 5.46 2,099.8
September ........ +7.13 3.53 4.16 4L.49 3.23 5.46 2,261.0
October.......... +5.65 3.58 4.16 4.49 3.25 5.45 2,156.4
November......... +4.433 3.62 4412 4L.48 3.18 5445 2,206.2
December......... +7.42 3.86 JARVA 4. 49 3.13 5.45 2,426.1

1965
January......... . +7.38 3.83 414 L. 4E 3.06 5.45 1,214.6
February ........ . +7.16 3.93 4.16 Lod5 3.09 545 1,598.8
March oooovvnnn +7.70 3.94 4.15 4. 49 3.18 5.45 2,754.8
April............ +8.94 3.93 4415 TR 3.15 5.45 2,379.6
May............. +7.87 3.90 414 452 3.17 5.45 2,260.2
June ...l +7.14 3.81 VA L.57 3.24 5044, 2,230.2
July ool . +8,69 3.83 4.15 457 3.27 544 2,255.5
August .......... +7.87 3.84 419 466 3424 545 2,332.9
September ....... . +8.23 3.91 4.25 4Tl 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 4.75 3.46 5.51 2,408.2
December......... +7.61 4.36 Led3 4.92 3.54 5.62 2,355.8

1966
January.......... +7.16 4.60 Lo43 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 ........... +7.79 4463 4.63 5.33 3.72 6.00 2,59%.4
April............ +6.37 4.61 4.55 5.38 3.56 (Na) 2,331.2
May............. +5.92 AN IA 457 5.55 3.65 6.32 2,364.4
June ............ +6.59 4.5 4.63 5.67 3.77 ] 6.45 r2,485.8
uly ... e (va) 4.86 4.75 5.81 3.95 6.51 (Na)
August ......... .
September ........
October..........
November.........
December.........

NOTE: Series are seasonally adjusted except those that appear to contain no seasona! 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.

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—Continued

AUGUST 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
poits, total trade balance ments (-) in U.S. balance of payments| sumer prices struction con-  [turers’ unfilled |capital appro-
Year and month {series 86 minus tracts, value orders, durable | priations, manu-
series 87) a. Liquidity b. Official goods indus- facturing2
balance basis | settlements tries
basis
(1957-59= (1957-59=

1963 (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mit. dol.) 100) 100) (Bil. dol.) (Bil. dol.)
January.......n. . 1,099.9 -112.6 106.1 121 45.06
Febrvary......... 1,510.4 +611.7 -1,218 -1,081 106.1 130 4574 vee
March..ooounn.ts 1,484.7 +484,.4, 106.2 118 46.68 8.88
April....ouannn, 1,404.4 +501.1 | 106.3 125 47.53
May......oovnnes 1,416.2 +480.6 -1,114 -871 106.4 144 47.86 cee
June ..ot 1,430.9 +360.2 106.7 135 47.28. 9.38
July cvivniiain, 1,449.6 +391.5 106.9 126 46.74
August .......... 1,497.4 +407.9 -200 0 107.1 132 46.70 ‘es
September........ 1,442.9 +542.6 ves .es 106.9 128 47.07 10.05
October.......... 1,454.5 +499.7 cee ces 107.0 146 47.17 vee
November ........ 1,465.2 +490.6 -138 -92 107.2 144 47.08 .
December ........ 1,477.8 +627.6 ees aee 107.7 148 46.68 11.02

1964
January.......... 1,418.1 +621.5 107.8 147 47.07
February........ . 1,458.8 +599.0 -248 144, 107.7 143 47.64 .
March........... 1.518.,0 +557.2 107.8 140 47.80 12.08
April......vvtt . 1,537.2 +523.8 108.0 138 48,84
May............. 1,530.1 +517.2 =552 -326 108.1 138 49.22 .
June............ 1,514.0 +562.5 108.1 138 50.04 13.23
ly........... . 1,573.2 +545.4 108.1 140 51.30
August .......... 1,608.1 +491.7 -617 -231 108.2 121 51.37 ‘e
September........ 1,563.4 +697.6 eee . 108.3 131 52,14 14.54
October.......... 1,550.5 +605.9 108.4 136 53.14
November ...._.... 1,697.7 +508.5 -1,381 -845 108.6 143 53.41 ces
December ........ 1,641.9 +784.2 ees RN 108.9 154 53.96 14.97

1965
January, ......... 1,192.7 +21.9 . ves 109.0 137 54.28 ees
February. ........ 1,599.6 -0.8 ~697 -618 109.0 140 55.09 ves
March........... 1,861.0 +893.8 109.1 141 55.53 15.66
April...ovvuess 1,832.9 +546.7 109.5 152 56.37
May............. 1.789.0 +47L.2 +226 +238 109.9 145 56.88 vee
June............ 1,829.5 +400.7 ces cee 110.2 139 57.45 rl7.05
July..... e rl,741.1 r+514.4 vos 110.0 149 57.83 ves
August.......... rl1,853.5 r+479.1 ~534 +236 110.0 139 58.15 eee
September........ r1,864.6 r+459.5 ves ces 110.1 147 59.38 18.17
October.......... r1,884.6 r+457.0 ves . 110.3 147 60.66 .
November ........ rl,951.9 T+456.3 -350 -1,158 110.6 141 61.44 ees
December ........ rl,892.4 r+463.4 ces ves 111.0 153 62.53 19.48

1966
Janvary. ......... 1,935.5 +313.1 e .o 111.0 152 63.80 |
February,........ 1,992.9 +341.9 r-554 T-248 111.7 157 65.11 ces
March.......... . 2,072.7 +521.7 112.1 158 66.76 r20.34
April. ........... 2,138.2 +193.0 e cee 112.6 161 68.25 ces
May..... R . 2,070.2 +294,.2 p-163 p-189 112.8 156 r69.61 ves
June............ 2,114.9 +370.9 113.0 147 r71.06 p21.89
July........... . (NA) (Na) 113.1 (N4) p71.99
August..........
September. .......
October. .........
November ........
December . .......

NOTE: Series are seasonally adjusted except those tnat appéar to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Series numbers
are for identification onfy and do.not reflect series relationships or order. Complete tities and sources are shown on the back cover. The *“r** indicates revised; “p*, pre-
liminary; *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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de AUGUST 1966 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

International Comparisons

TABLE

47, United 123. Canada, 122. United 121. OECD,*  |125. West 126. France, 127. italy, index| 128. Japan, index
States, index of | index of indus- | Kingdom, index | European coun- |Germany, index | index of indus- | of industrial of industrial
Year and month | industrial produc-| trial production | of industrial tries, index of |of industrial trial production | production production
tion production industrial production
production )
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
1963 100) 100) 100) 100) 100) 100) -100) 100)
Janvary.......... 120 120 110 127 129 127 158 179
February .o oovven. 121 121 111 126 128 125 155 184
March ........ ves 122 122 113 127 132 116 161 184
April...oovvvanen 123 122 114 130 133 129 165 191
May.....oonus N 124 123 115 131 133 133 165 190
June....vvenin . 126 123 115 132 139 134 166 191
July ...... renee 126 121 116 132 134 129 163 203
August .......... 125 123 118 132 136 129 166 202
September ........ 126 125 117 134 136 136 17 207
October....... . 126 126 120 135 138 137 1in 211
November. . ....... 126 128 121 136 140 136 173 214
December......... 127 131 121 136 139 138 170 217
1964 ‘
January......... . 128 133 123 139 142 140 172 219
February ......... 128 134 123 139 144 139 169 224
March .......... 129 133 123 140 145 139 173 224
Aptil........v... 131 135 124 139 140 141 168 226
May............. 132 133 o123 141 150 140 166 228
Jupe ....... ciene 132 133 Uerxezcl 7139 | 143 141 164 233
July covinninnnts 133 134 . 122 - 138 147 132 166 232
August .......... 134 135 . 123 137 145 132 156 232
September ........ S 134 135 123 140 145 11 165 239
October...ocove.s 132 136 127 143 149 142 166 241
November. ........ 135 139 128 143 149 142 168 237
December...... ven 138 140 129 143 149 138 168 242
1965
January.......... 139 142 130 145 156 137 166 243
February . ...oove. 139 14 129 145 155 139 169 237
March .--.ovvenes 141 143 128 143 149 139 166 242
April............ 141 142 128 145 154 140 169 240
May....... ceeies 142 142 129 : 146 r154 139 175 234
June......... . 143 143 128 146 rl55 142 176 243
July ooviiiiias, 144 144, 130 146 151 144, 178 241
August ...ovvunen 144, 147 129 146 rl53 144 176 238
September ........ 144 148 128 148 155 rl4l 178 243
October.......... 145 149 130 149 156 T147 179 240
November....ooues 146 151 130 149 154 rl48 184 243
December, . oovov.. 149 153 131 rl50 154 r150 183 RL44
1966
January.......... 150 153 131 150 rl56 rl46 185 256
February......... 152 155 130 150 155 149 rl85 252
March .......... . 153 156 rl33 rl52 160 150 r188 256
April..covvvennen 154 rl57 rl3l 152 160 150 188 260
May........ e 155 pls7 pl30 plsl 157 150 pl95 261
June....ovinnnn, 156 (Na) (NR) (N8) pl58 p153 (NA) pR65
uly ..ol ... p158 | (na) (Na) (NA)
August ....... vee
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 onty and do not reflect series relationships or order. Complete titles and sources are shown onthe back cover. The “‘r”* indicates revised; “p"*, pre-

liminary; “e", estimated; “‘a", anticipated; and *NA", not available.
l0rganization for Economic Cooperation and Development.
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Section TWO

charts and tables

DISTRIBUTION OF ‘HIGHS’ FOR CURRENT AND COMPARATIVE PERIODS

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

Nonagricultural employment—30 industries
Production—24 industries

Wholesale prices—23 industries
Retail sales—24 types of stores
Net sales—800 companies
New orders—400 companies
Carloadings—19 commodity groups
Plant and equipment expenditures—22 industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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TABLE  ANALYTICAL MEASURES avoust 1966 Ded
3

DISTRIBUTION OF "HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates—

Number of months before benchmark date : -
that high was reached Current expansion Business cycle peak

Apr. May June July Nov. July July May
1966 1966 1966 1966 1948 1953 1957 1960

BER LEADING INDICATORS

=

BmonthS OrmOre ... ueuueencvierencennonransronnnen 6 5
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T
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L T
IMORINS 4t ivveieirteacteencansvossoccsescananene
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Benchmark month . ..vveereneinenerreecnnoensenarsan
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24 1

.
.

o« e o
.
PERY
.

Ut
o~
el b

l\): LSSV N Vo]

CNHPDH.
« . =

WwwWwWImsH e s

T2 .
24 16 120
12 12 0

NBER ROUGHLY COINCIDENT INDICATORS
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OIS 4 eusiinianerenencnsenncseecnennscascnnn 3
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Benchmarkmonth .. ..ovevunininnininninnninnnnennsnn 8

Number of series used «....ouuienerunienirnninnnnnes 1 1
Percent of series high on benchmark date ................ 73 5
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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

BER LEADING INDICATORS
21 13

BMONthS OF MOME & uvvvevnneceeeonononeraceonnnenne 13

4 9 1 6
TmONNS e useiiiiennseissncoennosacsecnncvacacnen 2 4 2 1 1 . 7
3T 1 1 1 3
SMONtNS cutaerivienrrecncecseceorcnnrnnconaonns 2 2 1 5 1 2 2
AMONNS o0 trevrieerersoesscncccnrossannneonsnne 2 . 2 2 4 2
IMOMAS cueintrvierreneecntenccecreneernennoans 5 . 1 .o 1 1
2months ,........ 4 1 o 2 o 2 2 1
Imonth. .. ineeniiiennniconnocsoceaonoscsvonnnns 2 .- 3 . 3 .. 2
Benchmark month........ 1 1 . 3 7 1
Number of SErieS USBd oo vrvrnreevenrncnennnnns ceee 120 ) 24 24 120 2 24 24
Percent of series high on benchmalkdate................ 5 5 0 0 15 33 0 4

NBER ROUGHLY COINCIDENT INDICATORS

BMONthS OF MOME ovvveeveverarecccocecererococncons 2 1 2 1 1 1 2
TMONNS saevvneuenonocevcnencssocncnononcnonnonse . .

ImOmh . et esiiiiiirenererecececarececnnconenns

Benchmarkmonth. . ... v iuiiieiiierereiirnrenennns

Number of Series uSed .. ....oeevieeesnnneercncennens
Percent of series high on benchmark date .. ,.......c00.... . 5

5months....................................-.... L4 . . 1 .. . . L)
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NOTE: All quarterly series and 2 monthly series (series 15, a leading indicator, and series 40, a roughly coincident indicator) are omitted from the distribution.

1, series were not available,

1 series was not available end 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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ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT—Continued
Actual and Anticipated Indexes
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TABE  ANALYTICAL MEASURES aveust 156 ed

4 LATEST DATA FOR DIFFUSION INDEXES

NBER Leading Indicators

D1. Average workweek, manufacturing D6. Value of manufacturers' new orders, D11. Newly approved capitai appropriations,
(21 industries) durable goods industries (36 industries) NICB (17 industries)?
Year and month
1-month span S-month span 1-month span 9-month span 1-quarter span 3-quarter span
1963
January...ooiennn 76.2 61.9 63.9 88.9 47 53
February......... 50.0 45.2 43.1 69.4
March....... caee 61.9 83.3 5442 66, vee e
April..oooviiniss 14.3 69.0 63.9 63.9 59 53
May...oerrnnnnns 85.7 78.6 52.8 52.8
June...ovviint. 54.8 76.2 47.2 66.7
July eooinnne ‘e 47.6 61.9 51.4 62.5 53 65
August ....... e 57.1 64.3 52.8 72.2 - vee .es
September........ 59.5 52.4 52.8 69.4
October........ vee .4 64.3 69.4 58.3 65 7
November ........ 21.4 66.7 33.3 83.3
December ........ 83.3 73.8 62.5 7.
1964
Janvary.......... 4.8 85.7 55.6 | . 76.4 53 76
February....... 88.1 50.0 Lhod, 83.3
March ........... 40.5 5244 58.3 80.6
April.oooveenne 66.7 73.8 61.1 75.0 56 71
May...... ceeees 42.9 33.3 1) 72,2
Juné............ 26.2 85.7 50.0 58.3
uly ...l 54.8 73.8 63.9 63.9 53 4dy
August .......... N.4 88.1 40.3 83.3
September........ 14.3 78.6 54.2 72.2 vee vee
October.......... 76.2 78.6 58.3 63.9 32 59
November ........ 64.3 95.2 55.6 61.1 ves .
December ........ 97.6 59.5 68.1 68,1 N ‘oo
1965
Janvary.......... 57.1 76.2 48.6 77.8 76 65
February,........ 61.9 81.0 38.9 75.0
March .......... 59.5 59.5 63.9 77.8
April, ........... 19.0 59.5 50.0 68.1 71 : 76
May............. 8.6 33.3 Aol 66,7 cee
June............ 23.8 54.8 58.3 68.1
July .. ...l 52.4 N4 59.7 91.7 53 82
August .......... 50.0 69.0 41.7 83.3
September........ : 38.1 78.6 61.1 80.6 eee .
October.......... ARYA 95.2 61.1 81.9 59 7l
November ........ 81.0 90.5 55.6 86.1 ves .es
December . ..... .. 59.5 85.7 76.4 83.3 ees ‘e
1966
January.......... 47.6 r85.7 30.6 r75.0 ré5 p76
February....... . .4 r81.0 50.0 72.2 oo
March........... A.4 P42.9 84. pél.1 .o
April.,....oas 45.2 4.7 P4
May............. 52.4 r50.0
June............ r23.8 48.6
July...... cerees p35.7 pAT.2
August..........
September........
October. .........
November ...... .
December........

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

1 The 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 comgare)ability with the data before 1961. (See NICB publication, Investment Statistics—-Capital Appropriations: First
Quarter 1965,
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bed wvoust 156 ANALYTICAL MEASURES  TABLE

LATEST DATA FOR DIFFUSION INDEXES—Continved n

A

NBER Leading Indicators—Continued

D?:.tProfits# i ; DS. Initial claims for unemploy
cturing, FN D13. Index of stock prices, 500 common | D23. Index of industrial materials prices My )
afound 700 corpora- ; laell i ; ey - ment insurance, State programs,
Year and month (aro tigr?s;:o po stocks (80 industries) (13 industrial materials) week including the 12th (47 areas)
1-quarter span 1-month span 9-menth span I-month span 9-month span 1-month span 9-month span
1963
January.....enne, 50 97.5 95.0 61.5 6l.5 34.0 LT
February ......... 78.7 95.0 46.2 69.2 89.4 66.0
March ........... oo | 43.7 98.7 50.0 61.5 31.9 72.3
Aprif....o..uune . 59 9.2 95.0 46.2 69.2 47.9 48.9
May............. 85.0 89.1 46.2 65.4 46.8 63.8
Jume........c... 51.9 8.6 69.2 61.5 68.1 80.9
July eoevaoa..Ll, 56 29.4 78.2 46,42 61.5 44,7 46.8
August .......... ces 75.0 79.5 38.5 61.5 447 31.9
September ......... 76.9 77.6 69.2 61.5 44,7 85.1
October.......... 55 44,9 69.2 69.2 53.8 59.6 60.6
November. . ....... .es 4449 7.2 50.0 61.5 40.4 53.2
December. ....... . ces 68.4 844 57.7 76.9 | 3.4 734
1964
Janvary.......... 57 o7 83.1 53.8 61.5 89.4 734
February ......... ces 65.2 78.2 53.8 69.2 27.7 72.3
March ........... 78.5 86.5 46.2 69.2 57.4, 70.2
April............ 60 75.6 85.9 65.4 76.9 77.7 745
May.....ocoveens eee 52.6 8.6 30.8 76.9 48.9 89.4
June ..ol 35.3 8.6 53.8 80.8 48.9 60.6
July ...... feeees 57 89.7 81.8 46.2 8.6 |. 63.8 61.7
August .......... 41.0 68.8 76.9 76.9 51.1 89.4
September ..... 76.3 65.6 69.2 69.2 53.2 61.7
October.......... 56 73.1 75.3 73.1 69.2 34.0 70.2
November......... 59.6 76.6 61.5 76.9 31.9 V45
December......... vee 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 ......... aee 81.8 58.4 30.8 76.9 57.4 78,7
March ........... 64.3 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 72.7 53.8 53.8 59.6 61.7
June .......elll 0.0 67.5 57.7 53.8 51.1 78.7
July .ol 55 24,7 61.0 46.2 46,2 34.0 80.9
Avgust .......... cee 79.9 59.1 42.3 46.2 38.3 87.2
September ........ ves 81.2 63.6 50.0 46.2 78.7 70.2
October.......... 60 66.9 60.4 15.4 46.2 57.4 62.8
November......... ees 70.1 67.5 34.6 38.5 447 91.5
December......... 57.1 70.1 61.5 53.8 51.1 95.7
1966
57 74,40 51.9 61.5 53.8 38.3 91.5
cen 48.7 43.5 76.9 61.5 4.7 745
14.3 37.7 46.2 61.5 83.0 4a.T
62 63.6 30.8 246.2 53.2
3.9 42.3 45.7
23.4 46.2 57.4
38.3 61.5 17.0
223.1

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

1The @iffusion 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 August 16, 17, and 18.
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TABLE  ANALYTICAL MEASURES avoust 1065 ed

4 LATEST DATA FOR DIFFUSION INDEXES—Continued

n NBER Roughly Coincident Indicators

D41. Number of employees in . . . . : .
nonagricultural establishments D47. Index(gf4 'ir:t%lfjsst{rlizlsgmducmn 054(.2§atles gf rfegl Ir sst;){es Dgg Inde)f( o{ w.holqsgle t;)[uces
Year and month (30 industries) ypes of store (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...oivenn. 65.0 60.0 79.2 83.3 50.0 70.8 41.3 32.6
February......... 46.7 65.0 66.7 9.7 54.2 79.2 41.3 47.8
March coovvvnnnns n.7 65.0 83.3 95.8 52.1 8544 41.3 58,7
April...ovvvn.... 76.7 68.3 54,2 91.7 41.7 77.1 47.8 60.9
May........ 75.0 68.3 83.3 91.7 52.1 60.4 58.7 63.0
1 N 63.3 7.7 75.0 83.3 75.0 52.1 73.9 69.6
July .oooviniian, 78.3 73.3 72.9 91.7 66.7 62.5 50.0 71.7
August .......... 53.3 60.0 68.8 77.1 64.6 87.5 58.7 78.3
September........ 56,7 66.7 58.3 79.2 25.0 70.8 52.2 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
April..... Ceenaas 63.3 83.3 87.5 91.7 52.1 83.3 7.7 56.5
May............. 65.0 73.3 66.7 87.5 66.7 83.3 34.8 56,5
Juné............ 73.3 75.0 62.5 89.6 66.7 83.3 34.8 56,5
July .. .oeeennan 66.7 75.0 83.3 70.8 39.1 73,9 69.6 60.9
August .......... 51,7 91.7 6l 70.8 71.7 78.3 65.2 58,7
September........ 73.3 86.7 45.8 87.5 34.8 73.9 60.9 60.9
October. .. ... cees 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 81, 91.7 60.9 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 3044 87.0 67.4 82.6
April 60.0 78.3 s 58.3 83.3 54.3 73.9 67.4 76.1
60.0 76.7 70.8 83.3 87.0 87.0 60.9 67.4
80.0 76.7 81.2 66.7 43.5 87.0 60.9 69.6
85.0 85.0 8l.2 87.5 80.4 95.7 60.9 60.9
56.7 91.7 66,7 87.5 47.8 91.3 54.3 60.9
63.3 91.7 52.1 87.5 73.9 95.7 52.2 7n.7
85.0 86,7 75.0 87.5 73.9 95.7 52.2 73.9
91.7 95.0 83.3 87.5 78.3 95.7 69.6 87.0
81.7 93.3 91.7 100.0 37.0 91.3 73.9 89.1
78.3 95.0 70.8 95.8 .7 82.6 63.0 89.1
78.3 T91.7 79.2 91.7 69.6 r87.0 80.4 95.7
91.7 r78.3 85.4 r83.3 60.9 p82.6 71.7 r89.1
70.0 p80.0 ré6.7 p83.3 43.5 73.9 p95.7
r75.0 r62.5 r30.4 7.7
r86.7 r79.2 | ! r89.1 r76.1
p73.3 pb2.5 p56.5 p76.1

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

1The @iffusion index is based on 24 components through June 1964, and on 23 components thereafter.
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ANALYTICAL MEASURES

TABLE
4

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Anticipated Indexes

Year and month

D35. Net sales, manufactures
(800 companies)

4-quarter span

D36. New orders, durable manu-
factures (400 companies)

4-quarter span

D48. Freight carloadings (19 manufactured

commodity groups)

4-quarter span

D61. New plant and equipment
expenditures (16 industries)

1-quarter span

Actual Anticipated

Actual Anticipated

Actual

Anticipated

Change in
total (000)

Actual Anticipated

1963
Janvary.........

January..........
February .........

December. . ... cens
1965
January..........

August ........ ..
September . .......
October..ovveesss
November.........
December. « v evnns

October..........
November. .o o.... .

December......... i

76 80
%, 80

82 84

s cee

.éi .é;

'8 87

s Ly

82 86

see Ty
s cee
© sew cae

8, 88

"90 ‘88

ene PR

‘88 g8

83 90

see v

(1a) 91

91

77 %
% 7%
"82 "80

sen coe

Leee see

82 84

e s

8, 8

8L 84

Ry see

ose

8 84

e cee

8., 85

e e

"% 8,

see

oo ves

88 8/,
89 87

see see

(NA) "90

see

89

%9
68.4,
78.9
73.7

68.4,

4.7

“ee

89.5
89.5

84.2

84.2
7.7

89.5

8.2

+39

44

+
260

r+3
+41
+47

+47

r+24
+22
+28

+18

40.6

oo

50.0

65.6 75.0
75.0 7.9

7.9

75.0

see

RN ] LS

50.0

cve

71.9

50.0

sse

62.5

75.0

cee

84l
9%.9 68.8

56.2 65.6

s cee

75.0

68.8

87.5 65.6

cee

8.2

8.4

62.5

s

81.2

7.9

(VA

1.9

NOTE: Figures are the percent of series components rising and are centered within spans: 4-quarter indexes are centered in the middle quarter; 1-quarter indexes are
placed in the 1st month of the 2d quarter. Seasonally adjusted components are used for series D61; other indexes, based on 4-quarter spans (same quarter a year ago), require
no seasonal adjustment. The “r" indicates revised; “p”, preliminary; and “NA”, not available.
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TABLE  ANALYTICAL MEASURES avust 16s Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS

.
Basic Data

1965 1966
Diffusion index title and components
June July Aug. . Sept. Oct. Mar. Apr. Mayr June Julyp
Average weekly hours
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING *
(21 industry components)
All manufacturing industries , . ...... ... 410 4.0 41.0 40.9 4.12 41.5 4.5 L4 | r4l.3 4.2
Durable goods industries:
Ordnance and acCeSSOMeS . . vvvvvenerenssn 41.8 42.7 42.1 41.9 42.3 41.9 42.3 42,4 rb2.2 42.3
Lumber and wood products ,.............. 39.9 40.5 40.7 40.5 41,1 41.1 41.3 41.3 rl0.5 40.7
Furniture and fixtures., .., ...........0.s. 41,4 41.3 41.3 40.9 41.5 42,0 .6 42.1 ril1.8 41,5
Stone, clay, and glass products, ... ........ 41.6 4.7 1.8 41.9 41.8 42.7 42,1 41.8 r4l.8 41.5
Primary metal industries, .. .............. 42.1 42,4 42,1 41.8 414 41.9 41.9 42.2 r42.0 42,0
Fabricated metal products ............... 42.0 41.8 .7 4.6 42.3 42.5 42.4 42.4 | riz.2 42.0
Machinery, except electrical .............. 43.0 42.9 42.7 43.0 43.5 43.9 43.7 43.8 43.6 43.5
Electrical machinery ................ L) 4o 40.6 40.8 40.5 41.0 1.4 L1.4 41.4 41.2 4.2
Transportation equipment ,,.............. 42.9 42.3 42.2 1.8 43.0 42.9 43.4 42.2 | r42.3 42,1
Instruments and related products ... ....... 41,4 41.3 41.3 4.5 41.7 42,5 42.1 42.3 | T41.9 41.7
Miscellaneous manufacturing industries . . . . .. 39.6 39.7 40.0 39.8 40.0 40.3 40.0 40.2 | r40.0 39.7
Nondurable goods industries:
Food and kindred products ............... 41.0 41,4 41.1 40.7 41.0 41.1 41.1 40.9 ril.l 41.0
Tobacco manufactures .............. ..., 37.2 38.1 37.4 37.8 37.7 39.3 39.2 38.5 r38.1 38.9
Textile mill products .......ccoveennnn.. FARYA A1.4 41.8 41.7 41.8 42.4 41.9 42.1 r4i2.0 42,0
Apparel and related products.............. 36.5 36.3 36.2 36.0 36.4 36.5 36.5 36.5 r36.6 36.1
Paper and allied products . ............... 43.0 42.9 42.9 43.0 43.4 43.5 43.7 43.7 ri3.4 43.4
Printing and publishing ................. 38.5 38.6 38,6 38.6 38.4 38.7 38.7 38.8 r38.9 38.9
Chemicals and allied products ............ 41.7 41.6 41.8 42.2 41.9 42,1 42.2 42.0 r42.0 4R.2
Petroleum and related products . ........ e 41.9 42,1 42.7 42,7 42,5 42.5 42.6 4R.5 r42.2 42,0
Rubber and plastic products .............. 41.8 41.8 41.9 41.6 42.3 42.2 42,1 42.1 T41.6 41.7
Leather and leather products.............. 37.8 37.9 37.9 38.4 38.6 38.5 39.1 39.0 38.5 38.3
Millions of dollars
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES?
(36 industry components)
All durable goods industries . . . .. P 21,310 22,195 |21,509 |22,163 |22,425 24,888 | 24,197 | 24,276 [rR24,293 |24,013
Primary metals. ................oiaLL.. 3,454 3,493 3,119 2,908 3,148 4,057 3,905 4,305 [r4,111 4y14)
Blast furnaces, steel mills , . ,............ 1,816 | 1,851 | 1,465 | 1,276 | 1,451 2,104 | 2,037 | 2,331 {p2,176 (NA)
Nonferrous metals ..,.................. .
Iron and steel foundries ,................
Other primary metals,................... .
Fabricated metal products,................. 2,042 | 2,058 | 1,974 | 2,013 | 2,050 2,411 | 2,206 | 2,237 |p2,150 (wa)
Metal cans, barrels, and drums .. .. ... ... .
Hardware, structural metal and wire products . . vee vee e vee ves cee cee .
Other fabricated metal products ./.........
Machinery, except electrical ,............... 3,189 | 3,140 | 3,318 | 3,315 | 3,349 3,529 | 3,538 | 3,553 |p3,528 (Na)
Steam engines and turbines*.............. ;
Intemal combustion engines *............. } 226 149 283 242 157 230 2% 25k p297 (a)
Farm machinery and equipment ............
Construction, mining, and materia! handling *. . 560 603 596 620 675 689 610 705 p61l (Na)
Metalworking machinery *,,.............. 204 242 309 229 279 301 309 263 p287 (va)
Miscelfaneous equipment *, .............. .
Machine shops ..........c.ccoevvveenn...
Special industry machinery %...,..........
General industrial machinery=......... vees 230 248 250 . 248 259 254 303 251 pR50 (va)
Office and store machines*, . ... ..........
Service industry machinery x_ .. . ....

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.
Data are seasonally adjusted by source agency.
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bed svcust 196 ANALYTICAL MEASURES  TABLE

| S5
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continved

Directions of Change n

1-month spans 9-month spans
1965 . 1966 1965 1966
Diffusion index title and components - ®
s o =1 _ eI =1 1> als]lslixlel>
S|2|8|512181z|28|213]812|&8|51E|312)|2]3)3
BRI IR AR EE R E
Siciz|al|S|u|El<|=|3)S|j=slgs|=13]3]l<s]|8]0
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
Percentrising, ... ....oouiiiiiniinnnnnn,. .1 81 60 48 71 21 45 52 24 36 155 71 69 79 95 90 86 8 81 43
All manufacturing industries ............cvuiun... + + o0 + 4+ - 0o - = = o+ + + + + + + o0
Durable goods industries:
Ordnance and accessories «........... ceeraas R + - 4+ 0 - = 4 4+ - 4+ + 4+ + + 4+ + - + + o0
Lumber and wood products .. .....evveeeerenranannns + 4+ + - - o + o + + + + + 4+ + + + o -
Furniture and fixtures ............... PPN + 4+ + - 0o + - + - - - -~ o + + + + + + o0
Stone, clay, and glass products ................. el -+ + - -+ - - 0o - - + + + + + + o - -
Primary metal industries .............coviiiinn. - - + + + - 0o 4+ - of- - - - - - - 4+ + +
Fabricated metal products . ..vvvvviinivierenerenens + + - + o - - o - - + + - 4+ + + + o+ o+ -
Machinery, except electrical.....................00d + + 4+ 0o 4+ -~ - + = = + + + + + 4+ + 4+ + o
Electrical machinery .........ovvivinivnninnnn, + + + o + - o0 o - o o 4+ 4+ + + 4+ + 4+ + 4+
Transportation equipment. .. ... .eviierrne .. + o+ - 4+ - =+ -+ - - 4+ - 4+ 4+ 0o 4+ o + -
Instruments and related products .................... + o o + 4+ o - + - -QB+ + + + + + + + + o0
Miscellaneous manufacturing industries ....o.ovuven.. + 4+ o - + o = 4+ = = + 4+ o+ o+ o+ o+ 4+ o+ o+ -
Nondurable goods industries:
Food and kindred products ..........c.t.. Ceeeeneaas + + 4+ 0o 4+ - 0o - + = - - 4+ 4+ + + - - + 0
Tobacco manufactures ........oveiiieiiiiin,.n. - 4+ = 4+ 4+ = = - - % - e e+ o+ o+ o+ o+ o+ o+
Textite mill products....... e rierateitecaieaea. + + + 4+ + - - + - o0 - 0o + 4+ + + + 4+ o+ o+
Apparel and related products «....coviiiiiinieanany + + o - 4+ - 0o o + - - - -« + + o + + + -
Paper and altied products. . . oo vveeiviivereneinnnnns + + o - 4+ o0 + o - o + + + + + + + + + o0
Printing and publishing s« vovavnvvvininnivininannn. - + + - + 0o o + + o0 - o + o + + 4+ + + +
Chemicals and allied products +..ovvvnvvnnvinennnen, - + 0o 0 + - + - o + + 0+ o+ -+ o+ o+ -+
Petroleum and related products. oo vvevnnnieiianinns - T T T S S NP
Rubber and plastic products ... ... iiiiiiiiiiil + + - + - = - o - +1+ + + + + + + 4+ o -
Leather and leather products «......ccoveeevannan.. + 0 = - 4+ = + = = = + o+ + -+ 4+ o+ o+ o+ -
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
Percent FSINg. . ovvee e it ittt 61 56 76 31 50 85 42 50 49 47 J68 92 83 81 82 8 83 75 72 61
All durable goods industries ...........iiiiii.n, + -+ o+ o+ A+ =+ 4 - + 0+ o+ o+ o+ 4+ o+ o+ o+ o+
Primary metals:
Blast furnaces, steef mills. .......ccooveeiniernnn. + o+ 4+ -+ e -+ -+ - - - -+ 4+ o+ 4+ o+ o+
Nonferrous metals ... .....ceveveeeecveannnneennns + 4+ o+ o+ o+ o+ -+ -+ + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Iron and stee! foundries ..........coeeviiiiiianad - -+ - -+ -+ = - + + + + - 4+ + o+ o+ -
Other primary metals .......co0vvieiirvrninernnnns + -+ o+ -+ o+ -+ + o+ o+ + + -+ o+ o+
Fabricated metal products;
Metal cans, barrels, and drums ¢« - -+ voeveeercvecaniann. + o+ - - + - -+ - + o+ 4+ -+ 4+ o+ 4+ +
Hardware, structural metal and wire products.-.......... + o+ 4 + -+ - - -+t + + 4+ o+ 4+ o+ o+ 4
QOther fabricated metal products ««.vvvvvveerneeaanns + 4+ + - + + - + o + + o+ + o+ 4+ -+ 4+
Machinery, except electrical:
Steam engines and turbines®. . ...........ciiiiiainnn + o+ -+ -+ -+ - -+ 4+ o+ + -+ -+
Internal combustion engines >, .. .......cccoiiiiinnn + - + - 4+ + - 4+ - -+ + + 4+ + 4+ -+
Farm machinery and equipment . . ... et + + 4+ - + 0o - - + - + o+ + + + + + 4+ 4+ -
Construction, mining, and material handling *....... e F - -+ -+ -+ -+ + o+ - 4+ o+ o+ - -
Metalworking machinery» . .., ...cvieiniinananeeesn + - - =+ o+ o+ -+ - + + o+ + + 4+ + - 4+ -
Miscellaneous equipment *. ... ... . covrinieiiienens - -+ = - 4+ + + + = + o+ 4+ + o+ o+ + o+
Machine shops . ... ...covvviiiiiiiiiiinnnanene, 4+ - o - + + - - + + - - - - - - - - - -
Special industry machinery %. ... .oue e - -+ - -+ 4+ o+ - - s
General industrial machinery®, .. ... oo oiiieiiiianany N T T e T S
Office and store machines*, .. ... ..................] N e T T [ S N N e T R
Service industry machinery *_ ... .. .. .. . ... ..., -+ o+ - -+ - -+ o+ + + - 4+ 0 + - 4+ - +

+ = rising; 0 = unchanged; - = falling. Directions of change are computed even though data are held confidential.  *Denotes machinery and equipment industries that
comprise series 24.
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TABLE  ANALYTICAL MEASURES aveust 1965 ed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continuved

A

Basic Data—~—Continued

1965 1966
Diffusion index title and components
June July Aug. Sept. Oct. Mar. Apr. May June July Aug.t
Millions of dollars
D6. VALUE OF MANUFACTURERS' NEW ORDERS
DURABLE GOODS INDUSTRIES 2 - Continued
Electrical machinery ......cciviivivninenn. 2,8741 3,099 3,000 | 2,995 | 2,983 3,489 3,612 |r3,466 |p3,421 (NA)
Electrical transmission, distr. equnpment* v
Electrical industrial apparatus*. . . ......... } 668 672 690 622 653 705 73| T84k | p770| (NA)
Household appliances ....... Ceeeeereenas
Radioand TV ....cvvvnvvinnnnnnnnnnns. vee e eee e e ves ces . ves eee
Communication equipment ..... RPN 691 752 655 733 577 725 888 672 p707 (NA)
Electronic components ........ Cerensians
Other electrical machinery%*...............
Transportation equipment . ......... Cereeaaas 5,870 | 6,363 6,141 | 6,853 | 6,920 6,873 6,561 |r6,488 | r6,759 | pb,348
Motor vehicle parts «.vovvevivviinnnne,
Motor vehicle assembly operatlons .......... .ee - ves ces ves - - cee cee .ot
Complete aircrafte . ..ooovenneaannans,
Aircfaf(paﬂs .................. vesasann ces o
Shipbuilding and railroad equipment % ........
Other transportation equipment -« oo evenen v ‘e ves ees oo v ‘s .
Instruments, total . teeseerseeranenanns
Lumber, total . . Ceeeeiteteieraeaaaas
Furnlture 101 N
Stone, cIay, and glass 1) ¢:] IS vee ces - vee vee
Other durable goods, total .......... RN
D23. INDEX OF INDUSTRIAL Index: 1957-59 = 100
MATERIALS PRICES® : 19579
(13 industrial materials components)
Industrial materials price index ......... 115.3 ] 114.6 | 115.2 | 114.8 | 115.0 123,5| 121.5 | 118.3 | 118.4 | 118.8 | 111.3
Dollars
Copper scrap (10.) .o vvvvvnnnnerennnns ol 426 a8 sk | o.uee | Li97 632] 620 | L5861 .629] .23 | 436
Leadscrap (1b.) ...oovvviieieinninnnnnnn .076 .075 074 072 1 .0om .078 .082 .075 .075 .075 L074
Steel scrap(ton) .......oovereieiiiinnenn, 36.055 | 35.677 | 31.469 {29.918 129.872 | 36.019] 31.479 [30.384 {31.556 34..26z'+ 29.504
TN ettt eiieernannnnn 1.894 | 1.867 | 1.911 | 1.930 | 1.874 1.808| 1.770 | 1.678 | 1.611 | 1.619 | 1.572
4ol {1 8 T N e .152 .150 W149 .150 .150 .150 ,151 .151 1527 151 151
Burlap (yd.) oovvnvvivnnvnnn, e, J146 145 148 .160 .158 .170 .169 .163 .161 162 154
Cotton (Ib.), 15-market average .............. .303 .304 .303 .302 .301 292 .291 .291 .291 .292 .R22
Print cloth (yd.), average.......oovvveeennn. .207 .22 .211 .211 .210 .205 .215 .217 .218 . 209 .209
Wool tops (Ih.)e v vovvninnnininninnnnnnns 1.643 | 1.695 | 1.712 | 1.743 | 1.747 1.7621 1.787 | 1.811 | 1.794 | 1.824 | 1.802
Hides (ID.) vvovrveeeriinenieeeinnnneennnns .162 164 .186 .167 .162 .236  .207 .212 .236 WRR7 LR16
ROSIN(1000D.) <o v vvvneeverennnnnenennnns 11.733 111,919 |11.581 ([11.523 |11.488 § 11.420| 11.341 |11.103 [11.100 |11.022 |10.993
Rubber (1b.) +..... it heasere ety .265 .60 | .254 .250 .238 257 .239 .235 "WR34 239 238
Tallow (b)) cevenevnniiiiiiiiiiiennns 079 .080 074 074 074 .073 071 .072 072 073 077
D54. SALES OF RETAIL STORES? —
(23 retail store components) Millions of dollars
All retail sales ...oovevienneecenens 23,322 |23,668 [23,585 |23,753 |24,194 § 25,536 | 24,949 |r24,475|r25,359]|p25,507
Grocery Stores «veevevunivornnnoosoananas 5,053 | 5,076 | 5,078 { 5,097 | 5,271 5,391 | 5,467 | r5,431| p5,481 (wa)
Other food stores .....vvveeiinienenanennns
Eating and drinking places ......... e 1,769 { 1,812 | 1,807 | 1,814 | 1,825 | 1,935 1,924 | r1,920] p2,952 (wa)
Department stores ........coiiiinnannan.n 1,885 | 1,936 | 1,961 | 1,982 | 1,978 2,119 | 2,099 | r2,113} p2,209 (ma)
Mail order houses (department store merchandise) . 211 219 211 223 220 220 224 216 p219 (Na)
Variety stores ...... ettt 442 443 448 452 459 459 453 r467] p4s8|  (NA)
Other general merchandise stores ,........... ces . . - ves vee vee ves ven ces
Men's and boys' wear stores .. *............. 262 268 271 278 276 277 279 r283(  p299 (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.

lAverage for August 16, 17, and 18.
®Data are seasonally adjusted by the source agency. .
3Series components are seasonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statistical Ad justments",
page 2.) Industrial materials price index is not seasonally adjusted.
Digitized for FRASER
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bed svousr 1965 ANALYTICAL MEASURES  TABLE

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 - .
sl 2l gl elalsl szl il ols]zlelclgia]salzlde
slE[alS|1e(2| |23l S|2[E|IS|E5[|<[=2|213|<
2l & 2]l ol ela] sl Sl E2]l>fcld| =l 8 2] otBwla] 2
3|82 8|3|&|S|Z| 2|33 |L|E[|L|2|3]|3|2|8({8}=
D6. VALUE OF MANUFACTURERS’ NEW ORDERS,
DURABLE GOODS INDUSTRIES — Continued
Electrical machinery:
Electrical transmission, distr. equnpment * .0+ - + - + - + + - - + + o+ o+ o+ o+ o+ o+ 4+ 4
Electrical industrial apparatus* cereeannaeed - 4+ o+ -+ -+ o+ -+ -+ o+ o+ o+ o+ o+ o+ o+
Household appliances ........ eeenn T e + o+ 4+ o+ 4+ o+ o+ o+ o+ o+
Radioand TV,....... teeeaes Crerrieaaas + 4+ o+ 4 -+ o+ o+ - - + o+ o+ o+ o+ o+ o+ o+ o+ 4+
Communication equipment .......00veven . -+ -+ -+ o+ -+ 4+ - 4+ 4+ o+ o+ o+ o+ o+ =+
Electronic components ....... Cesereeaed + o+ 2 -+ o+ - - - + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Other electrical machinery*. ....... ereeanae + - o+ - o+ o+ - o+ o+ o+ + O+ 4+ o+ o+ o+ o+ o+ o+ o+
Transportation equipment;
Motor vehicleparts . .oovveinenevennnnnnn. - - 4+ - -+ o+ o+ = - + 4+ o+ + -+ o+ - -
Motor vehicle assembly operatlons ....... R B R TR S S S + o+ - o+ o+ o+ - - - -
Complete aircraft .. .oovvevenreiniennanns - - 4+ o+ - o+ = -+ - + - o+ - o+ 4+ o+ -+ -
Aircraft parts oo evrneerinieiiniinninn, + = - 4+ o+ o+ = - 4+ o+ + o+ - 4+ o+ o+ o+ o+ = -
Shipbuilding and railroad equnpment* ......... + 0+ o+ -+ -+ - =+ O+ + - 4+ - - o+ 4+ 4+
Other transportation equipment ............. + 4+ o+ + - 4+ - o+ 4+ 4+ -+ + o+ o+ o+ - -+
Instruments, total | . ... . ..., Ceeenens s O+ o+ o+ 4+ o+ o+ o+ o+
Lumber, total Ceterreteeneans Ceeeae L+ o+ o+ - - - - - 4 + O+ o+ o+ o+ o+ o+ o+ -+
Furmture, totai C e seerectentecetnnnaaas - 4+ 4+ - -+ -+ = - -+ 4+ O+ o+ o+ 4+ o+ o+ -
Stone, clay, and glass, total ... ... P . o+ - - 4+ = - 4 - -+ 4+ o+ o+ o+ o+ = = -
Other durable goods, total ,,........ evianees + o+ 4+ o4+ o+ o+ - + 4+ 4+ 4+ -+ o+ o+ o+ o+
D23. INDEX OF INDUSTRIAL
MATERIALS PRICES?
(13 industrial materials components)
Percent rising ..oovvevnnn.. crerennens 15 35 62 62 77 46 31 42 46 62 23 |54 46 46 46 46 38 54 54 62 62 46
Industrial materials price index ve..... T S S S S T - S S + o+ o+ o+ 4+ o+ o+ o+ o+ o+ -
Copper scrap (Ib.)......... Ceereeeraeeraaes + o+ - o+ o+ o+ - -+ - - + o+ o+ + O+ o+ o+ o+ o+ -
Lead scrap (1b.) vovevnnne N Ceeeeaes - -+ -+ o+ o+ - -+ - - - - + o+ o+ o+ 4+ 4+
Steel scrap{ton) .o eveeeeennnnnenennannn. -+ o+ o+ o+ - - -+ o+ - - - - - e - e -+ 4 -
Tin(B)eeeereeeeeeeeeenennnn eeeanennas - - -+ o+ - - - + - -
Zinc (Ib.)..... eereteiretae e eereees - - -+ 4+ 4+ o+ o+ o+ -+ + - = - - -+ o+ o+ o+ o+
Burlap (yd.) . PPN - -+ -+ o+ = - -+ - + + o+ o+ 4+ o+ o+ o+ o+ o+ -
Cotton (ib.), 15-market average ....... Cereens d- - - - - - - o + + - - - - - - - - - - - -
Print cloth (yd ), average co.o..eniann S - 0 - - 4+ - + + 4+ - o+ + + o+ o+ o+ -+ o+ - -
Wool tops (Ib.)eeevenn.. eveeeeariereenaees + - o+ - + o+ o+ o+ - o+ - + + o+ o+ o+ o+ o+ o+ o+ o+ o+
Hides(lb.) v v vviiinnrinnninanrennnaanns -+ + + o+ 4+ - o+ o+ = - + + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Rosin (100 1h.) vevvvnvnunonnnneennnnenns W - 4+ o+ - - - - - - - i
Rubber (1) «vvvveeneeienneernnnenennnns e o - - - e - = - - - e+
Tallow (lb) ............................. - - + o+ - - - + - + + - - - - - - - - - - +
D54. SALES OF RETAIL STORES
(23 retail store components)
Percentrising ..........ccovvvnnnn... 74 78 37 72 70 61 L4 30 89 56 87 96 91 96 9% 96 91 83 87 83
All retail sales +ovecveennncecsananees + o+ o+ o+ o+ - -+ o+ + o+ o+ o+ o+ O+ o+ o+ o+
Grocery stores +........ Ceaiiaes Ceeeeiaane + -+ -+ o+ o+ -+ - + + 4+ o+ o+ o+ o+ O+ o+ o+
Other food Stores «v.cvvvevennneeneneannnns + o+ o+ - o+ 4+ = = 4+ - +. 0+ 4+ 4+ 4+ o+ o+ o+ o+ -
Eating and drinking places ........... N R I T T TS + o+ o+ o+ o+ 4+ o+ o+ o+ o+
Department StOres « . cecveveceniaccrencanas - 4+ -+ + - - o+ o+ o+ + o+ + + o+ o+ 4+ o+ o+ 4
Mail order houses (department store merchandise)..y - + - + - - + - + + + o+ -+ o+ + + + -+
Variety stores ........ccevunnnn ereeanaane + + - 4+ 4+ 4+ -+ o+ - + + + + + + + + o+ 4+
Other general merchandise stores Ceriesaaeenes + + 0o + + + - - o+ - + o+ o+ o+ o+ o+ o+ o+ o+ o+
Men's and boys' wear Stores «e.coeverecvocoae - 4+ - + 0 - + + + - + o+ 4+ o+ o+ ¥+ o+ o+ -

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

comprlse series 24,

laoverage for August 16, 17, and 18.
2pirections of change are computed before figures are rounded,
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TABLE  ANALYTICAL MEASURES woust 196 bed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continved

A ‘

Basic Data—Continued

1965 ' 1966

Diffusion index title and components

June July Aug. Sept. Oct. Mar. Apr. May® June® July

Milions of dollars

D54. SALES OF RETAIL STORES*~ Continued

Women's apparel, accessory stores ........ .. 501 510 500 508 535 569 579 578 594 (na)
Family and other apparel stores vv.vvvuee....
T S . 212 211 208 213 220 232 223 232 247 (NA)
Furniture, home furnishings stores ........... 699 722 706 716 749 765 741 734 747 (NA)
Household appliance, TV, radio stores ..... . 334 334 353 389 380 405 379 372 396 (wa)
Lumber yards, building materials dealers ...... 783 782 768 765 775 895 797 752 772 (N4)
Hardware stores. .....o.... Ceeerereeeeans 228 234 234 237 246 255 237 238 238 (WA)
Farm equipment dealers . . ... eeeeteerseaaes
Passenger car and other automotive deaters ....J 4,359 | 4,491 | 4,402 | 4,398 | 4,345 4,822 | 4,302 | 4,017 | 4,443 (wa)
Tire, battery, accessory dealers....ovvevunss 247 252 258 260 269 299 278 271 288 (Na)
Gasoline service stations ....... Carerreaes 1,824 1,831 1,820 1,827 1,843 1,907 1,927 1,920 1,928 (Na)
Drug and proprietary stores «...cvvvviivannn 760 775 779 79 816 816 843 831 8.8 (NA)
LiQuor SIOMeS «vvreveenererneiernennnnes 525 527 513 530 531 559 564, 560 566 (na)
Jewelry stores..covvveinninnnenennnnnn.
Other durable-goods stores....... N } . . . ‘ . .
Other nondurable-goods stores .............. ..o - eee ces . . ces . ... cee
1965 1966 1966
Sept. Oct. Nov. Dec. Jan. Mar. Apr. May® June® July?

Thousands of employees

D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS?
(30 industry components)

All nonagricultural establishments .. 60,756 | 61,001 | 61,472 | 61,884 | 62,148 | 62,918 | 62,935 | 63,050 | 63,456 | 63,646
Ordnance and accessories ................. 105 107 108 107 113 121 123 127 129 134
Lumber and wood products....... Ciereeeans 527 530 538 547 556 558 550 541 540 541
Furniture and fixtures .......... Cetreeeaas 357 358 362 368 370 375 37, 380 380 381
Stone, clay, and glass products . ............ 500 500 503 512 520 518 516 509 507 511
Primary metal industries .................. 1,068 | 1,046 1,031 1,035 1,045 1,055 1,062 1,066 1,087 1,104
Fabricated metal products .......coo0vvvennn 983 987 1,006 1,012 1,024 1,040 1,041 1,037 1,042 1,055
Machinery .vvvrriiiiniiiinreninnnnnes 1,218 1,224 1,242 1,244 1,252 1,264 1,270 1,282 1,297 1,321
Electrical equipment ... evuevrvinnnnnnn.. 1,163 1,182 1,199 1,225 1,244 1,278 1,306 1,316 1,342 1,353
Transportation equipment ......... .. 1,267 1,263 1,282 1,290 1,297 1,348 1,348 1,353 1,359 1,285
Instruments and related products 251 252 254 | 256 261 267 269 272 275 277
Miscellaneous manufacturing industries ....... 342 349 353 359 345 353 355 357 357 352
Food and kindred products ...... Cerreaaans 1,129 1,144 1,174 1,156 1,155 1,161 1,150 1,141 1,143 1,147
Tobacco manufactures.................. . 68 010 . 69 72 71 72 72 71 72 72
Textile mill products ............ Ceeaeaes 825 828 834 837 840 844 846 848 850 851
Apparel and related products .............. 1,205 1,212 1,216 1,225 1,203 1,229 1,238 1,254 1,27 1,243
Paper and allied products ................. 499 500 503 507 510 513 515 515 521 525
Printing and publishing . .................. 621 625 630 629 637 640 643 645 651 655
Chemicals and allied products ............. 546 544, 547 548 551 556 556 560 572 570
Petroleum and related products ............. 111 110 110 110 110 109 110 110 112 112
Rubber and plastic products ............... 362 365 372 378 380 383 387 388 394 397
L eather and leather products ............... 310 311 314 314 317 319 "323 323 319 316
Mining ..ot i e 617 622 627 630 632 632 591 623 626 634
Contract construction .................... 3,186 3,202 3,267 3,386 3,383 3,462 3,370 3,274 3,324 3,308
Transportation and public utilities .......... 4,067 | 4,0 | 4,071 | 4,079 | 4,090 4,207 | 4,112 | 4,125 } 4,138 | 4,096
Wholesaletrade ............oeivunn.., 3,281 3,288 3,300 3,309 3,323 3,349 3,358 3,364 3,3% 3,403
Retailtrade . ..,.....oovvvveesinnnnn.... 9,360 9,396 9,454 9,513 9,586 9,666 9,646 9,657 9,692 9,708

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

IData are seasonelly adjusted by the source agency,
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



[ R— ANALYTICAL MEASURES  TABLE
5

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

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

D54. SALES OF RETAIL STORES - Continued

Women's apparel, accessory stores ...........
Family and other apparel stores ...... R
SN0 SIOIBS « e vvrrvrrerunncseasroncncsanenss
Furniture, home furnishings stores ......c.covvvivunnn.
Household appliance, TV, radio stores ................
Lumber yards, building materials dealers ..............
Hardware storeS.......oe0venn.
Farm equipment dealers ................

Passenger car and other automotive dealers ............
Tire, battery, accessory dealers .......cvvvvvevnnnn.
Gasoline service stations .. ........ce0iiiinnnin,.
Drug and proprietary stores . ...............
Liquor SIOreS v .veiverieirinnnnennaeeniennenns
Jewelry stores. .o ovvvviiiiieaiiinieninnnn.
Other durable-goods storeS .. voevvveveeennnennnnns .
Other nondurable-goods stores ..........covuvennnn..
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1-month spans ' 6-month spans
1965 1966 1965 1966

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

D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)
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Percent rising ........ .
Al nonagricuttural establishments * e e

Ordnance and accessories . .........
Lumber and wood products .....covvvvvnnnan..
Furniture and fixtures ««cvvviniiviininenennenes
Stone, clay, and glass products .........
Primary metal industries ..............
Fabricated metal products . ...o.ovviuinneiont,.
Machinery «.ivveeiiiinininaeniinnns

Electrical equipment - . ..o vvvinieiiiiiiiiiiiin,.
Transportation equipment «...vvevvenviianin.
Instruments and related products ......c..ociiiiians
Miscellaneous manufacturing-industries ...............

Food and kindred products .....covvviiiiiviiinnn
Tobacco manufactres. . .o veeevnieivninnronnaieas
Textile miti products ...... esesenene e ..
Apparel and related products .. ... e tirieee s
Paperandalliedproducts.... ......
Printing and publishing.........oioeiuiiiiint,
Chemicals and allied products N
Pettoleumandreiatedproducts.....................
Rubber and plastic products ..evvvveviineeeiannnn.
Leather and leather products .. ............ Ceeeeaean

MinINg ccovivinnenrrornacrooisoencnnn
Contract construction . ..coovviveneniiinnninennn.
Transportation and public utilities ......... eeeeanan
Wholesale trade « o vvvevveennvennn..
Retail trade + eoveevnnnvennnns e eeeecaneareana
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+ = rising; o =unchanged, - = falling. Directions of change are computed even though data are held confidential.
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TABE  ANALYTICAL MEASURES aveust 196s Ded

S SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continved

1965 1966 1966
Diffusion index titie and components
Sept. Oct. Nov. Dec. Jan. Mar. Apr. May June July P
Thousands of employees
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS~Con.
Finance, insurance, real estate .............. 3,061 3,069 3,074 3,082 3,080 3,100 3,101 13,106 r3,122| 3,128
Service and miscellaneous .« v v cvevivn .. 8,967 9,019 9,081 9,128 9,142 9,251 9,261 99,2831 r9,313| 9,39
Federal government . ... ooveerenireneennens 2,39 2,386 2,400] 2,395 2,425 2,477 2,501 2,521 r2,571| 2,604
State and local government ................. 7,740 7,785 7,869{ 7,933 7,965 8,094 8,135| r8,167{ r8,233] 8,283
D47. INDEX OF INDUSTRIAL PRODUCTION? Index: 1957-59 =100
(24 industry components) ‘
All industrial production. .............\. 143.5 145.1 146.4 148.7 150.2 153.4 | rl53.8| rls55.2| rls6.2] 157.5
Durable goods:

Primary and fabricated metals .............
Primary metal products.........oovveun. 131.2 123.7 119.4 126.5 130.8 141,41 rl42.3 ) r146.8| rlib.2 152
Fabricated metal products .............. 147.0 150.9 153.6 156.3 122.9 161,41 r161.4) r163.0] r1é62.4 164

Machinery and related products - ...........
Machinery, except electrical « oo o ovvnn.. 162.4 165.8 166.9 169.2 171.9 174.0 174.5% rl77.8 180.0 183
Electrical machinery.......oevvveoinnuns 162.1 166.2 168.4 172.8 177.6 178.8 183.6 | rl84.5 186.5 188
Transportation equipment ... ... ... ..., 149.4 155.0 157.3 160.7 163.1 165.8 166,01 rl65.9 167.0 165
Instruments and related products.......... 155.7 158.0 159.0 162.2 166.0 171.9 174.6 [ r176.4 | 176.5 176

Clay, glass, and lumber.................. 134
Clay, glass, and stone products .......... 133.8 134.4 1 135.5 137.6 139.4 143.0 | r142.0| rl40.5| rl4l.é 141
Lumber and products ........oeuviiinns 116.2 118.3 119.1 125.4 | 125.6 129.3 130.7{ r122.7 | pl22.5 (Na)

Furniture and miscellaneous .....ooovuuens
Furniture and fixtures. . .....ovvvevnnnn. 156.8 159.7 162.6 164.3 165.4 168.8 169.6 { rl172.0] rl72.6 172
MiscellanBous +vvev e v eerinranenns 147.1 150.4 153.0 155.5 151.2 156.8 156.4 | r157.9 159.3 157

Nondurable goods:

Textiles, apparel, and leather ............. . ves ves ves .o vee ves veo | 141.7 143
Textile mill products ........covvunns, 135.7 137.7 139.4 140.3 140.1 140.7 ] T141.7 ] rl42.1 | pld3.7 (Na)
Apparel products v voveniiiiiiiien, 143.8 145.7 147.2 148.5 146.9 147.3 | rlé9.7 | pli8.0 (NA) (na)
Leather and products . .........ovuntn, 108.2 109.3 110.1 113.9 111.7 111.4 } rlld.7 ) pl12.0 (va) (NA)

Paper and printing ««vevvvninnininnnn. 149
Paper and products «voveviiiieiiiiiaen 143.9 143.6 147.4 147.7 148.4 150.2 150.2 | r153.1 | pl53.6 (NA)
Printing and publishing .......... .00 129.3 131.1 133.2 134.2 135.7 139.0 138.4 | rl42.1 144.1 145

Chemicals, petroleum, and rubbere o oo evvnes ces ves ces . vee cos ves ... | r180.7 182
Chemicals and products «...ovvevveunsss 176.6 | 1774 178.51 180.6 | 181.9 186.2 | r188.1 | r190.5 | p193.0 (vA)
Petroleum products «.cevvvrivieiiinnes 125.1 124.0 126.1 127.8 130.5 125.6 | rl27.7 1 r127.4 | plR5.8 (Na)
Rubber and plastics products - eveevvnnns 171.2 175.5 181.6 181.3 184.6 185.7 | r188.2 | pl86.7 (NA) (NA)

Foods, beverages, and tobacco ....... s .o v e . . v ces ees 125.8 127
Foods and beverages .« evonveveenenenss 123.2 | 123.6| 125.0( 125.3 | 126.0 127.7 | 127.5 rl26.2 | pl26.4 | (NA)
Tobacco productse o v vvevirenevnns 120.6 114.5 118.9 117.1 119.6 126.8 1 115.8 | p117.9 (Na) (1)

Minerals:

£l »vvenrreesrnereroneenneennnnees 106.7 116.8 | 115.7 118.5 114.4 117.7 85.3 116.9 | r120.7 121

Crude oil and natural gas «..... Chereeae 110.6 114.0 113.8 114.5 113.4 116,7 117.2 | r1l9.3 | r119.7 119

Metal, stone, and earth minerals -.......... 137
Metal MINIRE -« v vveveeenrveneenonanss 122.4 ( 116.5| 114.2 | 120.6 | 133.4 134.5 | r140.0 | r140.7 | p139.0 | (NA)
Stone and earth minerals ....cvvveeenn. 127.4 125.5 133.2 138.2 135.5 137.1 130.9 127.5 | pl33.3 (NA)

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING 2
(23 manufacturing industries)
All manufacturing industries. ............ 103.2 103.4 103.7 104.1 104.2 105.2 105.2 105.6 105.7 | 105.9
Durable geods:

Lumber and wood products +.............. 101.6 101.8 102.5 103.1 103.9 105.7 108.2 109.1 | rl107.0 | 105.6

Furniture and other household durables .. .... 97.7 97.9 98.0 98.3 98.3 98.4 98.6 98.9 98.8 9.1

Nonmetallic mineral products ............ . 101.7 101.6 101.5 101.8 102.1 102.1 102.2 102.4 | rl02.5 | 102.9

ronandsteel «oovennniiiiiiiiia, 101.4 101.1 101.3 101.7 101.8 102.4 102.1 101.9 102.2 | 102.2
NOTE: Data are not shown when held confidential by the source agency.  NA-Not available. p-preliminary, r-revised.

1pata are seasonally adjusted by the source agency.

2pata are seasonally adjusted by the Bureau of the Census, (See "Seasonal and Related Statistical Adjustments", page 2.)
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ANALYTICAL MEASURES

TABLE
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
by > 154 el 2 = — -] 2 ? —— 4 D s |2 < [ >| 2 >
sl2ia|13l&| 2|2 E| 3318|2213 |El=|2(=(3]|3
=l Z) 2] o) sl & 2l Z > 81| |2 >|B8]ls]l 2]l &
gl8l2|8| 818222322332 |8|8|2|alS
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS-Con.
Finance, insurance, real estate ....... + + + - + + o + + + + + o+ + o+ o+ o+ o+ o+ o+
Service and miscellaneous ... .ovvivenneinineiiine. f 0+ +F + +  + o+ o+ o+ 4+ + O+ o+ .+ o+ o+ o+ o+ o+
Federal government. . ovvueeevnnrnerennnnns N S I T T S e O
State and local government........... + + + 4+ + + + + + o+ + o+ o+ 4+ 4+ o+ o+ o+ o+ o+
D47. INDEX OF INDUSTRIAL PRODUCTION
. (24 industry comgonents)
Percent rising®, ,........... Ceenaeene. veeneen ] 75 83 92 71 79 85 67 62 79 62 | 88 88 83 88 88 100 96 92 83 83
All industrial production...... e P I T S S S + o+ o+ o+ o+ o+ o+ o+ o+ o+
Durable goods:
Primary and fabricated metals ...... T e
Primary metal products . .. .ccvvviinennnnneannn. - -+ + o+ o+ 4+ o+ o+ - - - - -+ o+ o+ o+ o+
Fabricated metal products.............. + + + 4+ + + o + = + + o+ + o+ 4+ o+ o+ o+ o+
Machinery and related products. . ... eeeeaane R e e ee e e e e e e
Machinery, except electrical ...... vosssaes ceeenes + + + o+ -+ o+ o+ o+ + O+ + o+ o+ o+ o+ o+ o+
Electrical machinery........... ceeneanas R [ S S + o+ o+ o+ 4+ o+ o+ o+ o+ o+
Transportation equipment ........ veeeenas eeeees + 4+ 4+ 4+ o+ o+ o+ - o+ - + + o+ 4+ o+ o+ o+ o+ o+ 4+
Instruments and related products . ......... + + o+ + o+ o+ o+ o+ o+ - + o+ o+ o+ o+ o+ o+ o+ o+ o+
Clay, glass, and lumber.......covvvnnanns B T e ee e R P e en e -
Clay, glass, and stone products ....cvvveeevreees + o+ 4+ 4+ o+ o+ = -+ - + o+ o+ o+ o+ o+ o+ o+ o+ o+
Lumber and productS. v eveevee i iieeiennan + + + + 4+ 4+ + - -~ NA + 4+ + 4+ + + + + - NA
Furniture and miscellaneous. ... .. eeeeeaaes 1
Furniture and fixtures........... + O+ 4+ o+ o+ 4+ o+ o+ 4+ - + 4+ o+ o+ o+ o+ o+ o+ o+ o+
MisCellaneous «.vvvevvnecnnneecancncrcaenoees + + + -+ o+ -+ o+ - S T T I S N S S
Nondurable goods:
Textiles, apparel, and leather .............. R ch e e + + 8., .. .. o e e e+ 4+
Textilemill products «.ovveeieireenesnreeeeeee § + + + - 4+ o + + NA + + + 4+ + + + + + NA
Apparel products v.ovvvuiiveneniernnnsceecasss ] + + + - + - + - NA NA + + + + + + + + NA NA
Leather and products ........... + + + - - + + - NA NA + - + + + 4+ + + NA NA
Paper and printinge e e euvneeeeeennareenrerennans e e e e . +1.. .. e e ee ee e el
Paper and products...ooe..... eeeeciecaesesnens - 4+ 4+ + 4+ + o + + NA + o+ o+ + + + + + NA
Printing and publishing....oevieneneiiiineinnnes + o+ o+ o+ o+ o+ -+ o+ o+ + o+ o+ o+ 4+ o+ o+ o+ 4+
Chemicals, petroleum, and rubber. .o vevenrineveeees b o oo oo ool e L + +1.. .. . e ..+ F
Chemicals and products ......... eeeeeas Ceaeen + + 4+ 4+ + 4 + + + NA + + + 4+ + + + + + NA
Petroleum productS. s oo evecercenanccncsseens - + 4+ 4+ - 4+ 4+ - - NA + + + + - 4+ + + - NA
Rubber and plastics products ............. + + - 4+ - + 4+ - NA NA + + + + 4+ + <+ + NA NA
Foods, beverages, and tobacco +ooevvvvvennnvnnnea f e oo oo we oo oo e oo+ bl o0 L0 L0 0 e a0+ F
Faods and beverages «ovvvvvevinennnnn cheeeesse b+ + + 4+ + - - + NA + o+ + + + + + + NA
Tobacco productS. .o ceveeennann - 4+ - + 4+ + - 4+ NA WA - + - = 4 4+ + - NA NA
Minerals:
01 | O Y + - 4+ - -+ -+ o+ o+ + 4+ o+ = - 4+ -+ o+ O+
Crude oif and natural gas.......oeveevvennenannnas + - 4+ -+ o+ o+ o+ o+ - + 0+ o+ o+ o+ o+ 4+ o+ o+ 4+
Metal, stone, and earth minerals .....ceeviviiienenn . e e e e + .. o0 . e e e e +
C Metal MININE covrvneroeeerrareesenssonceassans - -+ o+ -+ - Na - - - 4+ o+ o+ o+ o+ NA
Stone and earth minerals......... ceeriierveeases - 4+ 4+ - 4 4+ - - + NA + 4+ 4+ 4+ + + 4+ - - NA
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
(23 manufacturing industries)
Percent fiSing «covvvoernnnns teseeseneecesesss |52 70 74 63 80 72 74, 72 76 76 §6L 61 72 74, 87 89 & 96 89 96
All manufacturing industries......coceeeeevvaeess b+ + + + + 4+ 0 o+ + 4+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Durable goods: .
Lumber and wood products......... + 4+ o+ o+ o+ o+ o+ - - + O+ o+ o+ o+ o+ o+ o+ o+
Furniture and other household durables ...... teveseas + + + 0 + - + + - + - 0 + + + + + 4+ o+ o+
Nonmetallic mineral products. . ... Cereresisedenenns - - 4+ 4+ 0 o + + + + - - -+ 4+ o+ o+ o+ 4+
1ron and StEBl. e ceeveeerecevrnveososasoosennase -+ + + + + - - 4+ o0 - 0 4+ + + + + + + 4+

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

IThe percent rising is based on 24 industry components.
Directions

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

Digitized for FRASER
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TABLE  ANALYTICAL MEASURES avcust 1965 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1965 1966 1966

Diffusion index title and components
Sept. Oct. Nov. Dec. Jan. Mar. Apr. May June” Julyp

Index: 1957-59 = 100

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING2-Continued

Durable goods—Continued ‘
Nonferrous metals seeeceorecsocrannerenns i 117.2] 116.8| 117.8 117.1] 118.4] 121.0| 122.5| 122.4| 123.3| 123.6
Fabricated structural metal products ««ovevevveeannnns 101.7| 101.7| 101.9] 102.0] 1102.2] 103.4! 103.5| 103.8| 104.1| 104.4
Fabricated nonstructural metal products.e....coveonnnes 110.0] 109.7| 109.9| 109.6 109.9] 110.6| 110.7| 111.0| 111.4 | 11l.4
General purpose machinery and equipment «............ 105.9] 106,0| 106.3] 106.4} 106.6] 107.3| 108.6| 109.3| 109.9| 110.3
Miscellaneous machinerye s sosssevsseveassoesconnns 104.8] 104.8| 105.3| 105.6{ 105.5] 105.7| 105.7| 105.9 | 106.0 | 106.1
Electrical machinery and equipmente«cevevenvenaenens 96.6 96.5 96.4  96.5 97.1 98.3 98.5 98,5 98.7 99.1
Motor VERICleS e« evversracsasons Ceeeeraaanne ....f 100.7[ 100.3| 100.5 100.5] 100.5] 100.3| 100.3| 101.0| 200.5| 100.6
Miscellaneous productSe «eseevesseracsenecaecaeans 110.8| 110.5| 112,9( 111.1 112.5§ 113.0| 113.0| 117.3} 117.7 | 120.9
Nopdurable goods:
Processed f00dSe .. .vevervrenvennnnnn eerecesenae 106.1) 106,1] 107.1| 109.8] 109.5f 112.1| 111.8| 111.8 | 110.6| 111.0
Tobacco products and bottled beverages 107.4] 107.4| 107.6] 107.9] 108.3] 109.6| 109.6| 109.5| 109.8 | 109.9
Cotton products ........... teeeene 100.9) 101.0{ 100.9y 100.9| 100.7Q 101.5| 102.2| 102.8 | 103.1 | 103.4
Wool products. v ooevvvieievvrnnnnnnnan 105.5] 105.9{ 105.4f 105.5| 105.63 105.8| 106.2| 106.4 { 106.5 | 107.0
Manmade fiber textile products ......... cens 4.4 93.3 92.6 91.9 91.4 90.7 90.5 89.7 89.8 89.8
ADParel o ovuvriieiiiieeirr it ietcaaaneaaaaann 103.9| 104.11 104.1| 104.3] 104.7) 105.0| 105.0| 105.1 | 104.8 | 104.8
Pulp, paper, and allied products .........eceveenn... 100.3| 100.5| 100.8} 100.9} 101.1f 101.6| 102.2| 102.7| 103.0| 103.5
Chemicals and allied products. .......coevrunnennnn 97.4 97.6 97.5 97.7 97.5 97.4 97.4 97.6 97.6 98.0
Petroleum products, refined, . ....oivunriienennnnnns 96.7 96.8 98.0 97.74 97.0} 97.5 98.6 98.3 9.6 99.6
Rubber and rubber productS .. ...ooiieenninnnnnann. 93.5] 93.1 93.1 93.4 93.4 94.1 95.4 95.4 95.9 95.7

Hides, skins, leather, and leather products 111.2| 112.6f 113.3| 114.6f 116.6] 119.3] 121.2} 122.7| 122.9| 122.3

p=preliminary. r-revised.
1pata 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 avaii-
able from the Census Bureau.
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bed iweusr 1956 ANALYTICAL MEASURES  TABLE

5
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans g-month spans
1965 1966 1965 1966
Diffusion index title and components
ol =1 & elal s1 =] = & _: -1 3 Sl=s|eo s =] 2 >
sl2|&| 82|21 2|£131318|2|2|2|e|2|8]|2] 83
HEIE SRR EE PR EEEE R R
S8l 2| 8|S =l 3)I|=|3]2|2|3|8|21a]=3
D58. INDEX OF WHOLESALE ERICES,
ALL MANUFACTURING=Continued
Durable goods—Continued
Nonferous metals ....covveeiacnnennrnannnaeaa - + - + + + 4+ - + + 1+ + + + + 4+ + + + 4
Fabricated structural metal products .. ...............f 0o+ + + + + + + + + 0+ o+ + .+ + 4+ o+ o+ o+ o+
Fabricated nonstructural metal products ,.............0 - + - + + + + + + o + + 4+ 4+ = o+ o+ o+ o+ o+
General purpose machinery and equipment ,............0 + + + - + + + + + + + + o+ o+ o+ o+ o+ o+ o+ o+
Miscellaneous machinery ...........ocvevvieeeecs ]l © + + =+ + o o+ + + 0 - - o 4+ + 4+ + + + +
Electrical machinery and equipment .................] - - + + + + + o + + - - - -+ 4+ o+ o+ o+ s
Motor vehicles .. .. euieiniinvnrnerereenseensasa] - +# 0 0 - - 0 + - 4 - 0 - o - - o + o +
Miscellaneous products ..........cc0veeeeennannn.. + = 4+ + = 0o + + + 0 - + - - + + + + + +
Nondurable goods:
Processed f000S +.ovvvvvururnernronrtnnsenaanesl O + + - + + - 0 = 4+ + o+ o+ o+ o+ o+ o+ 4+ o+ o+
Tobacco products and bottled beverages ,.....veveevu.l 0 + + + o 4+ o - + 4+ - - Y+ o+ o+ o+ o+ o+ o+
Cotton products oo evveeiineiinnneneneversnneeeaaf + = 0 = + + 4+ + + 4+ + 4+ o+ = 4+ o+ o+ o+ o+ 4
Wool products oo.ovvennnininnnnvnreneernanneaf + - 4+ + 0o + + o+ 4+ o+ + o+ 4+ 4+ 4+ 4+ o+ o+ o+ o+
Manmade fiber textile products .......cocvvievvuenas - - - - - - - - + o - - - - - - - 4 - -
ADPArBl e evvevenrecinieineeiiiriisoncncneseseal ¥+ 0 + + + + 0o + - o + o+ o+ o+ o+ o+ o+ o+ o+ o+
Pulp, paper, and allied products « e e o evvovevvenenen. + + + + 0o + + + + + F+ + + + + 4+ o+ + + +
Chemicals and allied products «-ceveeevccecccceeeea + - + = 0o - o0 + o +f+ o + 0 + 0 - + - 4+
Petroleum products, refined «<ccoeeececccrcsaeceasa] + + - - + - + - + o0 + 4+ O+ o+ o+ o+ o+ o+ o+ o+
Rubber and rubber products ««v-oeceeeeeeerniaiiiead = 0+ 0 4+ + + 0 4+ - + - - -+ o+ o+ o+ o+ o+
Hides, skins, leather, and leather products «vecveevenee . b+ + + + + + + 4+ .4+ - + -+ o+ 4+ o+ o+ o+ o+ o+
1-month spans . 9-month spans
1965 1966 1965 1966
szl gl =lslslalzl8l3lslzlelslslalalz|Els
=3 [} © o & = 133 @ s‘ <€ =|> =
D19. INDEX OF STOCK PRICES, o I Il ol I B Bl -l I BN [ B Il Bl Il Bl Y o B
500 COMMON STOCKS* g8 2| dlsjeiE| 23] sle|22E233]<|2]8
(23 industry components) 2
Percent rising®, .., ... ... ceverurienaeeenaes s J6T 70 57 T4 49 14 64 4 23 38 |68 61 59 64 60 68 70 52 4L 38
Index of 500 Stock priceS vveeeeeverssssssecececs b + + - + - - 4+ o o o + o+ o+ o+ o+ o+ o+ o+ - T4
Coal, DitUMINOUS eovvvvvrnnrenenininnianenneneas b+ + + + - -+ - - - + + o+ o+ o+ o+ o+ -
Food compositeeev.verreneieiasnacesnersrasecsasa © = = = - - - - - - - = = e e e - - - -
Tobacco (cigarette manufacturers) cvvveereseseasreneea f + = - + + - = + + o+ o+ o+ o+ o+ -~ -
Textile products oevevveennnernnrenssocncneesned + + + + 4+ - 4+ o -+ + + + + + + o+ o+ 4+
Paper.,....................................... e e - - -+ 4+ 4+ o+ e a4
Publishing oeveeenieereniesncnsicncnsnsncacaaa b+ + + + + - + + 4+ + 4+ 4+ o+ o+ o+ o+ o+ o+ o+
ChemiCalS, .o coevenceoncasnancocscocvansrsavesesa f t + - + - - - o - - + - 0 + - - - - - =
D!ugs....‘..................................... + + + + - -+ - o+ o+ LY O+ O+ O+ O+ o+ o+ O+ O+ o+
0il COMPOSIte vvvvinvencnnsiaanccecrcnsnrcacnea b+ + =+ - -+ - - 4 - 4+ 4+ 4+ 4+ - o+ = = -
Building materials composite ... ccvveeeeececrcraceeec f + - + + + -~ + - - - - - - e - e+ - - -
A D R P T S PP TP TS 1 S S T R S B + - -+ 4+ - o+ - - -
Metal fabricating.....oovvvevuinnnnnnennnneceena [+ + + + + -+ - - % + O+ o+ o+ o+ 4+ o+ o+ o+ 4
Machinery composite ...coveuvninrnrnraneorsrnecsees f + + + + - - & - - - + + o+ 4+ o+ o+ o+ o+ 4+ -
Office and business equipment.....ccveevvnnnsnsacnee f + + = - + + + - + + o+ 4+ o+ o+ o+ o+ o+ o+ o+
Electric household applianceS ....cveesesvceonscecsees f = = + + - + + - - - + 4+ 4+ 4+ - o+ o+ 4+ - -
ElectronicSeereeneranernsenrironnssarnasescecas f+ + + + + + + - + 4+ + o+ o+ 4+ o+ o+ o+ o+ o+ o+
Automoblles..,,................................ + - - 4+ - - - - -+ + o+ o+ = e e e e e -
Radio and television broadcasters .....cvcvsncnavcsc f -+ + + - + + - 4+ - - - 4+ o+ o+ o+ o+ o+ o+ o+
Telephone COMPANIES eevoeveenniinenenrsneseenee f + = - = - - + - - & + - - - - e 4 4 -
Electraccompgnngs............................... S o,
Natural gas distributors....cocvuiiveneivenrnacenac b =+ = - - - - - - b _ _ - - - - - -
Retail stores composite.....oooevencnennnnneeaen b =+ - - - -+ o - - - o e e e e -4
Life inSurance oeeeeveeeseiosvsnssnsenasssscccssaf + = + - - - - - - - - - - e e e - a4 a

+ =rising; o = unchanged;- = falling.

lData are not seasonally adjusted.

®The 23 components shown here include 18 of the more important industries and 5 composites representing en additional 23 of
the industries used in computing the diffusion index in table 4. '
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TABLE  ANALYTICAL MEASURES avust 19¢s Ded

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 ol = @
siTl2lolzsialsl Tl >l laicielsn|lei>|e|a |
gisi2|a|s|e|E|=[3]5]E|12 || |33 |2 [3]s
D5. INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS 1
(26 area components)
Percent rising oo ovvvvineriieniecnrnrennnans .. 857 45 51 38 45 83 53 46 57 17 |79 81 87 70 63 92 96 92 7 45
47 labor market areas.veeesivionanceennnn. R e T S S - -+ o+ o+ -+ o+ 4+ -
Northeast region:
Boston (7) seeevevrviiinieniencencannns ceeeeens - -+ + -+ - - + o+ o+ o+ o+ o+ o+ o+ = -
Buffalo (19}....... i erseraeteteeseenanas - o+ o+ -+ o+ -+ - - - 4+ o+ - -+ 4+ o+ - -
Newark (11)+ccevnn. et ettt cetnanereeeas Ll -+ - -+ o+ - - + o+ o+ o+ o+ o+ o+ o+ o+ =
NeWYofk(l).--.-............... ............ .o - + + - + + + + - - + + + - + + + + 4 +
Paterson (20)........ e eseeesientanareans S + 0+ o+ o+ o+ o+ o+ o+ 4 -
Philadelphia (4). v eesvveiiiiiinienenccnnannn .. -+ o+ - 4+ o+ o+ o+ - - + o+ 4+ o+ o+ o+ 4+ o+ o+ o+
Pittsburgh (9)........ Ceeeesceterannaasanns B S S At
Providence(25) cevvereaceeierirnscnonanns S + 4+ -+ 4+ 4+ 4+ o+ o+
North Central region:
Chicago () evvvvvenn Creree et iaa s A S - + - + + -1+ + + + + + + <+ + -
Cincinnati (21)eeveveiviireniiirneninennnnn. e b+ - -+ + -+ o+ - + 4+ 4+ 4+ -+ o+ 4+ =
Cleveland (10) e v vvvevmeensorennseennenanss R B T B T P T 5
Columbus (26) +..... et s, e |+ - - - - 4 - + o+ o+ o+ - - 4+ 4 - -
Detroit (5) eevevvennn eereesresesnscasaneasans . - - - + - = - - - + o+ - o+ o+ o+ o+ o+ - -
Indianapolis(23) ..... e ereiitreeaaaas B T S T . + + o+ o+ -+ -+ o+
Kansas Gity(18) eeeevvrnieriinervnnnencennnns ol o+ - -+ o+ -+ o+ - - 4+ + - 0 + - 4+ +
MiIlWauKee (15)s e e v venvevennrneeennncnennans R e S R e S S
Minneapolis (13) vvvvvrveerennrroecnnncnnnaan R B T T T S S + 4+ o+ o+ -+ o+ o+ -
St LOUIS(8) evvvvecererrorecrncessnaannnas -+ 4+ - o+ o+ -+ - = -+ o+ - + o+ o+ = =
South region:
Atlanta(17) v vvnntt Ce et e beee e e FR -+ 4+ o+ o+ o+ o+ o+ o+ -
Baltimore (12) ....... Ceretesees et A . - - - -+ 4+ o+ 4+ 4+ 4+ 4
Dallas(16) «....... e tee e ree s e L+ o+ - + + - + o+ o+ o+ o+ o+ o+ o+ o+ -
Houston (14) «+v...... Gevessserenenenna eeeeens - o+ o+ - + + - - + o+ o+ o+ -+ 4+ o+ o+ 4
West region:
Los Angeles (3)....... eeeesetaeeeteeeanaaaan R e T T S, - -+ 4+ o+ o+ o+ o+ o+ o+
Portland (24)........ Wreeecaceatitonaanannan oo -+ -+ -+ o+ -+ = -+ o+ o+ o+ 4+ o+ o+ o+ 4
San Francisco (6) e eeeevvveoerossscaanss ceeeeee - -+ -+ -+ -+ - + - + 4+ o+ 4+ o+ o+ = =
Seattle(22) ....... Ceraeseeerseseresneonaaan P T . T . T

- =rising; 0 =unchanged; + =falling. The signs are reversed because this series usually rises when general business activity fails and falls when business rises.

Data used are for the week including the 12th of the month. ‘

lSeries components are seasonally adjusted by the Bureau of the Census before the direction of change is de‘berm:‘.ned.‘ (8ec
nSeasonal 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 levefs'

Percent change from reference frough levels
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CHART

CYCLICAL COMPARISONS aveus 1966 Ded

COMPARISONS OF REFERENCE CYCLES

PER'OD CovERED ll|l"||||llll ||||||l"”'l|lllIl""Ilml'"l"l""lll"’n_ll""l""lllll Pel’cent
Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
seeeasns July 1953 to Apr. 1958 (Reference trough: Aug. 1954) ——Reference trough dates
-------- July 1957 to Feb. 1961 (Reference trough: Apr. 1958)
e May 1960 to present (Reference trough: Feb. 1961
"I”lllll”” ||r”l”|llI”l”l”"l‘lll”ll”lll||IH]T"TIIHmIIHHl” Percent
Reference trough dates 23. Industriol
- 130
L materials prices T
17. Ratio, price to 1120
unit labor cost, mfg. - 10
-1 110
-1105 - 1oo*
- + %
3
—100* - 88
AN =70
”-‘“ - 95
o
24. New orders, mach.
and equip. indus.
19. Stock prices, 500
common stocks
=1 200
B gg ~ 180
m - 180
i
d 170 e
160 1'%
. -1 140
150 -
130 & {120
- 120 . -1 110
1o A 100"
1 100* -"%{\ -1 90
3N
19 i g0
- 80
P IYTYTE ITTITY (YTIYY IYYYTY FYYINY FYYYYY ISTYTN (XYY YUYYI IYOTT) (OVUNAAONCY (YY) phambsmbiyp bbb bonbivobosbswdibolig
—12~6 0 +6 +12 +18 +24 430 +36 +42 +48 +54 +60 =12 =6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60
Months from reference troughs 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-1is a logarithmic scale with 1 cycle
in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.

“Reference peak level. nPoint at which this expansion reached a new reference peak.  @Point at which a new reference trough was reached.
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CHART

bed svcust 1966 CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continued

scale L-1

PERIOD COVERED ||||||'|""]1 llllrlulullllu'rl’rrl"lrrrqlrrrrlrl‘l‘l‘l‘llﬂ‘rl"llI[lIlIlfI'IlTll
Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949) Reference trough dates
seeseses July 1953 to Apr. 1958 (Reference trough: Aug. 1954)
-------- July 1957 to Feb. 1961 (Reference trough: Apr. 1958) 20
e May 1960 to present (Reference trough: Feb. 1961)
llllllllllllll ll“|I|||||]|||||I|||||I||l”llllllll””lllllll|||||I|||||I|l" Pe[cent ” . _ ‘
43. Unemployment rate, total
<—Reference trough dates - 114 (percent unemployed, inverted) * -2
~ 12 - K
.... -3
-1 1a H
41. Employees in nonagri. N i 14
establishments - 108 I~ ¢
_ 11083 13
+ 104 6
= 102 17
1 1n*
100 Jg
-1 98
- 9
— 140 Percent
7 188 55. Wholesale prices exc. 15
4130 farm prod. and foods i
47. Industrial production
= 110
— 105
- 100*
- 85
- 85
phwedsdedboedd oo wd poabd wadiod de daod P FYYTTY IYTITA IYYITA SYRTR1 IVSTTY IOTITY IVYITY INYICY ARUCTL INTITL ANARCIOLIOI AT
~12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 =12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60
Months from reference troughs Months from reference troughs

rable 2 shows latest month in current (1961) expansion. Changes for tis 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
n a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. *Lines represent actual data rather than percentages of reference peak levels.

Reference peak level. 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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CHART

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

sssaveee

2nd

4th Q. 1948 1o 3rd 0. 1954 (Reference trough: 4th Q. 1949)
2nd Q. 1953 to 2nd 0. 1958 (Reference trough: 3rd Q. 1954)
3rd Q. 1957 to Ist Q. 1961 (Reference trough: 2nd Q. 1958)

Q. 1960 to present (Reference trough: 1st Q. 1961)

lllllllllllll

49. GNP in current dollors

lilllllllllllllllllllllllllll'Illllll|1|||llllllll|||||111llllll

~<——Reference trough dates

50. GNP in 1958 dollars

)
Cy
L)

>
00.;:":.j

lllilllljllll

IlllllllllilllljjjllllllIllllJllllllllllljlllllllllllllIIIQIIIL

~12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60

Months from reference troughs

Percent

140
135
130
126

120

1

1

15
110

105

100

95

1130
< 125
120

scale L-2

4115
10
105
< 100*

95

AUGUST 1966 de

scale [-2

llllllllllllll

6\. Business expenditures,
new plant and equipment

||'ITITTT‘l'l']"lll'll'l"lll"lllIll'l'l'lllll.'[l'lTTTTllllll
o
[=—— Reference trough dates /'

67. Bank rates on

short-term

business loans

v
------
.
o

Illllllllllllj

IIlll]lllllIllllllllllllljllllllllllllllIlllllllllllllllllljllll

=12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60

Months from reference troughs

Percent

1

i

|

160

150

140

130

40
135
130
125
120

— p—y
= wn

105
100

95

Table 2 shows latest quarler in current (1961) expansion. Changes for this quarter and comparable qua.ltevs of previous expansions are shown in table 6.  Various scales are used. Scale L-1is a lcgarithmic scale with 1 cycle

in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.

© Latest data anticipated.

*Reference peak level. Y Point at which this expansion reached a new reference peak. O Point at which a new reference trough was reached.
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de AUGUST 1966

PERIOD COVERED

Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
veeesses July 1953 10 Apr. 1958 (Reference trough: .Aug. 1954)
-------- July 1957 to Feb. 1961 (Reference trough: Apr. 1958)
e May 1960 to present (Reference trough: _ Feb. 1961)

CHART

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continued

’

l~——Reference trough dates o

62. Labor cost .
per unit of output, mfg.

80 LLRAE N AR LLLLRS LAY LLALAN RLAARN LAREANRARARN RARARY A LT LR e
[ [ I LLLL LA | T | | | | """ Percent

=115

10

1105 .

64. Book. value of mfrs:
inventories

- 100*

M0
14135
4130
H125
120
{ns

1o

<105

-1 100*

plnling |1|||]|||||luu|||||1|]1|‘|_|>|‘7|>g_|,|ul_uulluullun_uluuduL

=12 =6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60

Months trom reterence troughs

scale L-1

scale 1-1

95. Surplys
acc. (ann.

IIIIIIIIIIIII ITHTIIlllllll‘l‘l‘l”lllllll'llllln‘rrl]ll‘l‘l‘r]rrrrrlrrnwuvrvllln

~——— Reference trough dates

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

98. Change in money supply and- time deposits
{ann. rate, percent. 6-term moving uvg.)1

IlLIlllllJlLlI

e
H

W +20

—+15

+10

1

L

t
-
=]

T +10

|llllllllll[Illlllllllllllnlllunlmnl‘.mlllmlilm LLLLL]

~12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60

Months from reference troughs

Table 2 shows Jatest 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, scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. !Lines represent actual data rather than percentages of reference peak levels.
O Point at which a new reference trough was reached.

#Reference peak level. ¥-Point at which this expansion reached a new reference peak.
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TABLE  CYCLICAL COMPARISONS aveust 196s  Ded

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

Month Percent of reference peak prior to reference expansion beginning in-
Selected series aftes
ttefetegcle Feb. Apr. Aug. Oct. June Mar. Nov. July July
foug 1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average warkweek of production workers,
MANUFACtUrng o <+ v v =« e P .§ 6é5th 103.3| 101.8} 100.0| 102.3] 114.1 67.5 69.8 93.6 (Na)
2. Accession rate, manufacturing e+« ecoeevees. 64th 140.5 103.6 115.1 90.2 164.0 54,4 27.0 21.0 33.0
3. Layoff rate, manufacturing (inverted) e < oe.v 64th 215.2 88.9 75.4 131.0 290.5 43.2 31.3 19.5 11.9
6. New orders, durable goods industries e »++««- 65th 157.6 131.3 129.1 185.8 309.0 55,0 23.6 89.8] 154.5
7. Private nonfarm housing starts.....e....... 65th | 83.5) 141.3| 107.0| 140.2 67.1 66.0 11.2 68,1 193.7
9. Construction contracts, commercial and
industrial, floor space2...veunvevennnnnn 64th 167.2 125.1 133.5 159.6 52.5 25.1 13.6 126.1 45.5
13. New business incorporations .. ..cocvveeeas 64th 108.3 137.9 188.2 166.5 47.0 57.4 78.5 103.3 78.5
14. Liabilities of business failures (inverted)..... } 65th 144,. 51.5 66.5 72.5 (Na) (Na) 79.8 79.6] 21.5
16. Corporate profits after taxes (Q)so0vo....... | 63d 175.2 128,81 123.9 117.6 225.6 11.8 (N4) 107,7] 100.0
17. Ratio, price to unit labor cost, manufacturing .. § 65th 107.0 100.3 103.1 97.4 (Na) (nNa) (vA) (NA) (NA)
19. Stock prices, 500 common StOCKS « v vevevesn .l 65th 155.5 150.2 238.9 238,7 69.7 40.9 52.9 246.8| 152.8
23. Industrial materials priceSeesocssesaceocns 65th 114.1 90.7 109.8 83.6 111.8 72.5 43.3 75.1 55.0
24. New orders, machinery and equipment industries | 65th 166.6| 134.8| 140.5] 186.3 (NA) (Na) (Na) (NA) (NA)
29. New building permits, private housing ...... .1 65th 86.1| 137.6] 102.2| 150.3 (Na) (NA) (wa) (Na) (Na)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments... ] 65th 117.0f 107.3| 107.5| 110.6| 133.5 86.8 62.5 96.6 86.8
43. Unemployment rate (percent), total (inverted)®.. | 65th +1.3 -1.3 -2.7 -0.8 (na) -19.2 (wa) (v4) (va)
47. Industrial production .. ........ ..ol 65th 143.3 123.0 119.0 136.7 202.8 80.7 60.4 110.3| 119.4
49. GNP in current dollars (Q) vevvvevenesvnns .} 63d 145.1 133.3 133.5 146.3 209.7 77.2 57.3 124.3 (N4)
50. GNP in 1958 dollars (Q) e v vssvnnnnnracenns 63d 131.4 121.9 115.4] 130.2 (W) 93.2 83.0 126.8 (Na)
51. Bank debits, all SMSA's except N.Yeuuueununs 65th 179.9 154.1 149.8 157.8 178.3 58.4 47.2 129.0| 112.6
52. Personal income ....... cesereees ceanee .| 65th 144.3 132.8 136.8 140.7 208.3 78.5 59.7 119.6 (va)
54. Sales of retail stores ..... terterscenanne .| 65th 138.5| 121.5| 128.5| 133.2} 145.9 81,1 62.2] 110.7| 119.4
55. Wholesale prices except farm products and
f000S eeceee ceeacesacone teseresoenen 65th 104.0 101.2 111.5 109.9 112.8 89.3 66.7 84.1 62.7
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
a. Actual......... tesesecreasanas .} éoth 159.8 100.8| 118.7 117.6 (N4) 57.5 21.6 122.7 66.0
b. Anticipated®.......c.oivriennnnnn 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 .., | 65th 97.7 100.9 108.2 111.5 147.2 90.0 63.6 87.3 73.3
64. Book value of manufacturers’ inventories ..... 64th 132.6 112.6 118.7 146.2 156.6 97.1 (NA) (NA) (NA)
66. Consumer installmentdebt sovvvuereennneas 64th 173.8 156.3 176.8 281.8 53.6 116.6 (NA) (¥a) (NA)
67. Bank rates on short-term business loans (Q) ... ] 634 108.8 103.7| 143.7] 134.1 (N4) 52.6 94.8| 109.4| 83.4
OTHER SELECTED U.S. SERIES
95. Surplus or deficit, Fed. income and prod. acct.(Q)® | 634 -1.7 “1.4 +5.6 -2.1 (NA) (NA) (NA) (NA) (Na)
98. Change in money supply and time deposits *° . | 63d +5.56 | +5.18 1 -4.74| +4.98 (NA) (vA) (NA) (wa) (NA)

NOTE: For series with a “months for cyclical dominance” (MCD) of “1" or “2" (series 19,23, 41, 47, 52, 55, 62, 64, and 66), the value for the month indicated in the
1st column (month after reference trough) is divided by the value for the reference 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 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.

lpnsed 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, ‘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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bed avcust 1966 CYCLICAL COMPARISONS  TABLE

7
COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES .

Month Percent change from reference trough of expansion beginning in—
Selected series ref::g?nrce
trough X 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,
manufactrings e eeeseseneoreranacencns’ 65th +4.9 +5.0 +2.5 +3.1| +30.0 -2.6 -28.7 +1.7) +4.6
2. Accession rate, manufacturing..... ... PN 64th| +30.0| +14.0| +58.5 +1.6] +83.61 +32.8 -63.0 -2.2|+187.6
3. Layoff rate, manufacturing (inverted)...... .. 64th | +148.5 +54,.0 +12.3 | +95.2 (na) +17.1 ~55.9 -37.1 (M4)
6. New orders, durable goods industries...... . 65th | +68.3 | +48.7 | +44.1 | +114.5 (NA) | +186.2| -76.4| -19.8(+118.9
7. Private nonfarm housing starts «.eccevia.ne 65th -16.5 | +45.6 -8.6 0.0 -28.5| +337.4 -89.2 -31.3| +97.8
9. Construction contracts, commercial and
industrial, floor space®. ........... reene 64th| +79.4 +59.1 +37.8| +85.0 +6.3] +109.6 -84.3] +81.5]| +67.0
13. New business incorporationS.eseveseeecass 64th| +16.5 | +44.4 1 +59.4| +59.3 -45.4 -27.6 <2441 +39.4| +8.4
14. Liabilities of business failures (inverted) .. . . é5th| +47.3| -31.6 | -30.2]| -38.2 {¥a) (NA) -13.3| -11.7| +27.8
16. Corporate profits after taxes (Q) e e vvvvennn. 63d +99.6 | +65.8 | +29.2| +44.2 (wa) (wa) (NA) { +100.0]  (Na)
17. Ratio, price to unit labor cost, manufacturing. . 65th +8.0 +5.8 +5.5 0.0 (Na) (N4) (na) (va) (N4)
19. Stock prices, 500 common StOCKS -+ v eeevues- 65th | +38.1 +72.1 +88.8 | +129.7 +11.0 +97.6 -59.6 | +137.0|+106.6
23. Industrial materials prices ««secooesvocens 65th | +19.6 +4.3 +9.8 | +11.3] +65.3{ +74.7{ ~55.6 -10.5] +31.5
24. New orders, machinery and equipment industries 65th | +75.8 +52.7 | +50.8{ +112.4 ENAg éNAg gNAg gNAg ENAg
29. New building permits, private housing -...... 65th -11.2 | +35.2 -14.5 -6.1 NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments . . 65th +19.3 +11.7 +11.3 +16.5 +48.9 +26.9 -34.9 +11.21 +26.0
43. Unemployment rate (percent), total (inverted)>. 65th +2.9 +1.9 +0.8 +3.3 (Na) +6.2 (Na) (Na) (na)
47. Industrial productions .. ovoveenennnennns 65th | +52.0 +43.2 | +30.8] +49.4) +196.9 +67.2 ~35.8 |  +3L.4 | +74.7
*49. GNP in current dollars (Q) ..o o vve.s ceeen 63d +45.4 1 +35.7 1 +34.5] +51.5| +138.1} +53.2 42,9 +27.3| +45.3
50. GNP in 1958 dollars (Q) oo v v vvvnvennnn 63d +33.3 +26.2 | +18.0| +32.4 (Na) +29.4 -18.9| +27.1| +45.0
51. Bank debits, all SMSA’s except N.Y......... 65th | +75.7 | +59.0 | +47.4{ +64.4 | +113.5 +53.2 -56.6 +33.2 | +45.2
52. Personal inCome. ... ooevneuavconannanas 65th | +43.0| +32.5 +36.8 +47.5 1 +133.9 | +59.5 -40.8| +19.5| +45.5
54. Sales of retail stores ,,....cccevvveennne 65th |  +42.2 | +24.5 +29.0 | +33.81 +76.4| +43.5 -37.8| +12.9} +24.7
55. Wholesale prices except farm products and
foods.......oovviennnn Ceieencaneces 65th +4.1 +1.7 1 +12.4| +15.7| +19.4| +23.3| -28.3 -7.9| -0.9
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
: a.Actual, ... i 60th +71.3 +25.5 +24.3 +47.0 (NA) | +235.0 -75.4| +75.81 +92.3
b. Anticipated*. .... Ceetesreaaaas 69th | +87.7 | +40.3 | +35.21  +66.5 (va) | +194.9 -55.8| +28,9| +78.9
62. Labor cost per unit of output, manufacturing. . . 65th -3.3 -5.2 +5.2 1 +15.4 | +41.8| +22.7 -35.4 -15.1| -18.5
64. Book value of manufacturers' inventories ... .. 64th | +34.1 +16.9 +27.0 +56.6 +65.4 | +63.8 (NA) (N4} (NA)
66. Consumer instaliment debt................ 64th | +68.1 1 +55.0 | +70.9 | +125.1| -42.5| +143.9 (va) {(NA) (N&)
67. Bank rates on short-term business loans (Q). . . 63d +17.1 +20.1 +50.6 +33.6 (Na) -32.4 1.4 +24.71 -22.6
OTHER SELECTED U.S. SERIES
95. Surplus or deficit, Fed. income and prod. acct.(Q)3 63d +8.8 1 +13.6 A +4.2 (NA) (Na) (Na) (Na) (N4)
98. Change in money supply and time deposits? * 63d +0.08 | -0.88 ) -7.74| +4.16 {(N4) (Na) (va) (N) (Na)

NOTE: For series with a “months for cyclical dominance® (MCD) of *1" or “2" (series 19, 23, 41, 47, 52, 55, 62, 64, and 66), the value for the month indicated in the
1st column (month after reference trough) is divided by the value for the referencetroughmonth. 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 monthis 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, chenges 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 19g6) are used for computing the entry shown for the current expansion only, Actual expenditures are
used for all other entries. 5Changes are computed in a 6-term moving average of the seasonally adjusted series.
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APPENDIXES

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

Duration in months
. Cycle
Business cyele reference dates (tcoi‘gz;ﬁc;;g; Expansion
previous (trough to Trough from Peak from
peak) peak) previous previous
trough peak
Trough Peak

December 1854, ....... June 1857............ (x) 30 x) x)
December 1858........ October 1860......... 18 22 48 40
June 1861............ April 1865........... 8 46 30 54
Decenber 1867........ June 1869............ 32 18 78 50
December 1870,....... October 1873......... 18 34 36 52
March 1879........... March 1882........... 65 36 99 101
May 1885......0000uns March 1887........... 38 22 7% 60
April 1888........... July 1890............ 13 27 35 40
May 1891, ....0000uun. Jamuary 1893......... 10 20 37 30
June 18%............ December 1895........ 17 18 37 35
June 1897.......0.... June 1899............ 18 24 36 42
December 1900........ September 1902....... 18 21 42 39
August 1904, ......... May 1907..00vvvnnnnn. 23 33 4y 56
June 1908............ January 1910......... 13 19 46 32
January 1912......... January 1913,......... 24 12 43 36
December 1914........ Aygust 1918.......... 23 44 35 &7
March 1919........... January 1920......... 7 10 51 17
July 292)......00u... May 1923....00000uunn 18 22 28 40
July 1924...0000vnnns October 1926......... 14 27 36 41
Novenber 1927........ Aygust 1929.......... ) 13 21 40 34
March 1933...... vee May 19370000, 43 50 64 93
June 1938..........4. February 1945........ 13 80 63 o3
October 1945......... November 1948........ 8 37 88 45
October 1949......... July 1953............ 11 45 48 56
August 1954.......... July 1957...ccvnnnnen 13 35 58 48
April 1958........... May 1960, ....00000nn. 9 25 44 34
FeDIUBYY 196L. . v eeuuennussosesanneesonnsn 9 (x) 34 x)
Average, all cycles:

26 cycles, 1854-196L...cvuvenrenrennens 19 30 49 149

10 cycles, 1919-196L. .cverrrennnrennan 15 35 50 254

4 cycles, L19A5-1961......euvurrnnnnnnan 10 36 46 346
Average, peacetime cycles:

22 cyclesS; 1854=196L....cuvvrenrnrnnens 20 26 45 %46

'8 cyeles, L919-1961....000veennenrnnnsn. 16 28 45 548

3 eyeles, 1945-1961.....cvrerenennennns 10 32 42 42

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

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

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

National Bureau of Economic Research, Inc.

37 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 beginning in—

Selected series Feb. | Apr. | Auwg. | Oct. | June | Mar. | Nov. | Jwy | 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.....c....... tesessssecisscnnne v..{May 161|June '58 (NSC) {Ang. '49|Sep. '38}0ct. '32|Sep. '27|July '24|Mar. '21
13. New business incorporationS......c.c.eee....|dan, '61|Nov, '57 (NSC) {Feb. '49}Sep. '39|Dec. '34|Dec. '26|June '24|Jan, 121
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 stocksS........... ..|Oet. '60[Dec. '57|Sep. ?'53]|June '49|Apr. '38|June '32 (NSC){Oct. '23[Aug. '21
23. Industrial materials prices.......... eeesseo|Dec, '60|Apr. '58|Feb. '54{June '49|June '38|July '32|Aug. '28{June '24|July 121
24. New orders, machinery and equipment indus...|Nov. '60|Feb, '58(Mar. !54]Apr. '49 (Na) (Na) (wa) (NA) (NA)
29. New building permits, private housing....... Dec. '60{Feb, !58|Sep. '53|Jan. '49 (NA) (NA) (NA) (Na) (N4)

NBER ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagricultural establishments.|Feb, '6l|May '58|Aug. '54{Oct. *49|June '38|Mar, '33|Jan. '28!July '24|July '21
43. Unemployment rate, total (inverted)......... May '61|July '58|Sep. '54|Oct. *'49|June '38(May '33 (Na) (Na) (Na)
47. Industrial production......e.eeeecevessecss.|Feb, '61llApr. '58|Apr. '54|Oct. '49|May '38{July '32|Nov., '27|July '24|4pr. '21
49, GNP in current dollers (Q)......ccvceesess..]4thQ 160|1stQ '58[2ndQ '54]4thQ '49[2ndQ '38]1stQ 33 (Nse) (NSC)|4thQ *21
50, GNP in 1958 dollars (Q).. J1stQ t61[1stQ 158]2ndQ '54|2ndQ '49|1stQ *38{3raqQ '32]  (NSC) (nsc) (NA)

52. Personal income......... Cereeesessntcrasanes (NSC) |[Feb. 158|apr. '54|July '49|May '38Mar. '33|4thQ '26|2ndQ '24|2ndQ '21
53. Labor income in mining, mfg., construction..|Dec. '60|May '58]Sep. '54|Oct. '49|June '38{Mar. 33 (Na) (Na) (Na)
54, Sales of retail StOres.......eeeesveveescss | Apr, '61[Mar, *58}Jan. 154 (NSC) {May *38{Mer. '33 (Nsc) (NSC)|Mar, 122

NBER LAGGING INDICA™ORS

61. Business expenditures, new plant and equip..|2ndQ '61}3rdQ '58|1stQ '55}4thQ '49|3rdQ '38|1lstQ '33{4thQ '27|3rdQ '24]4thQ '21
62. Labor cost per unit of output,manufacturing.]Sep. '61]Apr. '591Apr. '55{Aug, '50|June '40|July '33 (Nsc; (NSC){ Apr. '22
64. Book value of manufacturers' inventories....|June '6l]Aug. '58{Sep. '54|Jan. '50|June '39|May '33 (NA (Na) (NA)
67. Bank rates on short-term business loans (Q).|4thQ '61]|2ndQ '58[1stQ '55{1stQ '50{2ndQ '40|3rdQ '31|4thQ '27|4thQ '24|3rdQ '22

Specific peak dates for reference contractions beginning in—

Selected series May July July Nov. May Aug Oct. May Jan

1960 | 1957 | 1953 | 1948 | 1937 | 1929 | 1926 | 1923 | 1920

NBER LEADING INDICATORS

1. Average workweek, production workers, mfg...|May 159(Nov, '55|Mar, '53 (NSC) |Dec. *36|0ct. '29|Nov. '25[Nov. '22 (NA)
9. Construction contracts, commercial and

industrial.......... teeesersrasescensanens. June 160 Mar, 156 (NSC) |Mar, 146{July '37|Jan. '29|Sep. '25|Aug. '22|Dec. '19
13. New business incorporationS....eveeeess..eeq) Apr, 159|Fedb, 156 (NsC) |July '46{Dec, '36|Jen. '29|Oct, '25(Apr. '23|Dec. '19
17. Ratioc, price to unit labor cost, mfg...... ..|May 159|Cct. '55|Feb. '51|May '48 (N&) (na) (NA) (Na) (Na)

19, Stock prices, 500 common StOCKS......ees.s..) JUly '59|July '56|Jan. '53|June '48|Feb, !37;Sep. '29 (NSC) [Mar, '23|July '19
23. Industrial materials PriceS.....ceeeeeees...| Nov., '59|Dec. 155|Feb, '51|Jan, '48|Mar. '37|Mar. '29|Nov, !25|Mar. '23|Apr. *20
24. New orders, machinery and equipment indus,..| July t59|Nov, '56|Feb, !'51|Apr. '48 (NA) (NA) (Na) (nA) (NA)
29. New building permits, private housing....... Nov. '58|Feb, '55|July '50|Oct. '47 (N&) (NA) (NA) (NA) (Na)

NBER ROUGHLY COINCIDENT INDICATORS

41. FEmployees in nonagricultural esteblishments.| Apr., '60|Mar. !57[June !'53{Sep. '48|July '37|Aug. '29(Jan. '26[{June '23|Jan. '20

43, Unemployment rate, totel (inverted)......... Feb. '60|Mar, '57|July t53|Jan. '48}July '37 (N4) (NA) (Na) (NA)
47, Industrial Production........eeecsesessssss.d Jan, '60|Feb, '57|July '53|July '48{May '37|July '29|Mar. '27|May '23|Feb, '20
49, GNP in current dollars (Q)eeesesess. verseess 2ndQ '60]3rdQ '57(2ndQ '53{4thQ '48[3rdQ '37|3rdQ '29|  (NSC) (nsc) (Na)
50, GNP in 1958 dol11ars (Q)seeeeseseesessesoness| 153Q 160|3rdQ 157|2ndQ '53|44hQ 14813rdQ '37|3rdQ 129 (nsc) (NSC) (NA)
52, Personal income....... (NSC) [Aug. t57|Cct. '53|0ct. '48[June '37|Aug. '29|2ndQ '26|1stQ '24 (NA)
53, Labor income in mining, mfg., construction,. May '60|Aug, !'57|July '53|Aug, '48|May '37[Sep. '29 (NA) (NA) (Na)

54, Sales Of retail SHOTE8..vevsrerereenrecesss ] AP, '60{Aug, 157(Mar, 153 .(NSC) Sep. '37|Sep. '29 (NSC) (NSC)| July *20
NBER LAGGING INDICATORS

61. Business expenditures, new plant and equip..| 2ndQ '60|3rdQ '57|3rdQ '53|4thQ '48|3rdQ '37|2ndQ '29|4thQ '26{2ndQ '23]2ndQ '20
62. Labor cost per unit of output,menufacturing. Mar. '61|Apr, '58|Mar. '54/May 149|Dec. 137 (NsC) (NsC)|Oct. 23| Nov. t20
64. Book value of menufacturers! inventories Sep, '60{Sep. '57|Sep. !53|Jan. !'49|0ct. '37|Jan. 130 (Na) (NA) (NA)
67. Bank rates on short-term business loans (Q).| 4thQ '59|4thQ '57|4thQ '53]2ndQ '49|3rdQ '32|3rdQ '29|4thQ '26)3rdQ '23!4thQ '20

NOTE: Specific trough and peak dates are the actual dates when individual series reached a trough or peak as distinguished
from reference dates which are those dates designated as the trougl or peak of business activity as a whole. This table shows,
for selected indicators, the specific dates corresponding to reference dates in 9 recent business cycles.

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

Part 1.-Average Percentage Changes

http://fraser.stlouisfed.org/
Federal

Reserve Bank of St. Louis

1/C Average duration of run
; Period == = = = for (ADR)
Monthly series covered CI T ¢ I/C | McD oD
span CI I C MCD
NBER IEADING INDICATORS
1. Avg. workweek, prod. workers, mfg.....Jan,'53-Sep.'65| .48 | .42 | .19 2.23 3| .74 | 2.08| 1.50 {11,609 | 3.75
2. Accession rate, manufacturing.........[Jen,'53-Sep,'65| 4.75 | 4.47 | 1.40 } 3.20 41 .84 2,14 | 1.5 9,50 3.72
30. Nenagri. placements, all industries.../Jan.'53-Sep.'65 1.83 | 1.34 | 1.09 | 1.23 21 .63 | 211} 1.52| 7.24| 3.97
3, Layoff rate, manufactu:f‘lng. cereeecnes |Jan, 153-Sep. 165] 9.20 | 8.26 | 3.42 | 2.41 3 77 1,950 1.46 1 8.94 | 4.69
4. Temporary layoff, all industries...... Jan, '53-Sep, '65[17.13 |16.59 | 3.64 | 4.55 5 96 | 1.57 1.42 | 6.61 | 2.69
5. Average weekly initial claims, State
unemployment insurance.............. JJan, '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 1ndustr1es J|Jan, '53-Sep, '65] 3,76 | 3.33 | 1.51 | 2.20 3 .66 | 1,81 1,58 | 8.44 | 4.4
24, New orders, mach. and equip. indus....Jan, '53-Sep.'65| 4.18 | 3.81 | 1.52 | 2.51 3 .88 | 1.83| 1.60 [10.86 | 3.41
9. Construction contracts, commercial
and industrial..... teesiessesentans |Jan, '53-Sep. '65] 9.30 | 9.17 .97 | 9.41 6 (*) | .60 | 1.48 |12.67 | 3.00
10. Contracts and orders, plant and equip.Jan. '53-Sep, '65| 4.69 | 4.39 | 1.43 | 3.08 4 .84 1 1.88 | 1.71 | 9.50 | 3.39
7. Private nonfarm housing starts........May '59-Sep.'65| 7.16 | 7.08 .89 | 7.91 6 N 1.38 ] 1.38 |15.20 | 2.63
29. New building permits, private housing.|Tan, '53-June'66} 3.70 | 3.31 | 1.30 | 2.54 3 .82 | 1.87 | 1.55 {12.38 | 3.06
38. Index of net business formation.......Jan,'53-3ep.'65| .79 .60 .53 | 1.15 2 .66 1 2,71 | 1.63 | 6.61 | 4.08
13, New business incorporations...........[Jan,!'53-Sep.'65| 2.49 | 2,18 | 1.00 | 2.18 3 .78 | 1.92 | 1.63 | 7.24 | 3.19
14, Liabilities of business failures...... Jan, '53-Sep, '65|18.74 [18.24 | 1,70 |10.72 6 () | 1.49 | 1.39 | 8.94 | 2.23
15, Large business failures...... ceteeeans Jan, '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.'.[ran, 153_Sep.'65| .59 49 .25 | 1.92 3 811220 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 .57 1 2.37 ] 1.58 | 9.50 | 3.97
37. Purchased materials, percent reporting
higher inventories.......... evesssanoJan, '53-Sep, 165} 6.46 | 5,24 | 2.84 | 1.85 3 76 | 2,37 ) 1.62 | 7.60 | 3.57
26. Buying policy production materials;
commitments 60 days or longeT........Jan,'53-Sep,'65| 5.27 | 4.77 | 1.98 | 2.41 3| .77 188 163 8.94 | 3.49
32. Vendor performance, percent reporting
slower.deliveries..‘..:...... ------- J|Jan. '53-Sep. '65| 7.47 | 5.79 | 4.00 | 1.45 2 .95 1 3,17| 1.85| 8.94 | 3.77
23, Industrial materials prices.......... JJan, '53-Sep, '65] 1.31 [ 1,04 73| 141 2 .99 | 2,49 2,11 {11.69 | 3.87
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagri. establishments..|Jan, '53-Sep. '65 .30 .14 .26 .55 1 .55 | 4,90 | 1.46 (16,89 | 4.90
42, Total nonagriecultural employment...... Jan, '53-Dec, '65 .36 .30 .20 1 1.50 2 .80 | 2.01| 1.60|25.83 | 3.42
43. Unemployment rate, total..............Jan,'53-Dec.'65| 3.92 | 3.04 | 2.19 | 1.39 2 72 | 2,54 1.60 ] 8.16 | 3.95
40, Unemployment rate, married males......Nov, '54-Dec,'65| 5.39 | 4.55 | 2.66 | 1.71 2 91 ) 3.41 | 1.56| 7.82 | 4.00
45, Average weekly insured unemployment
rate, State..........oioiiiiiiiiii ‘|Jan, '53-Sep, '65| 4.19 | 2.19 | 3.29 | .67 1| .67| 4.90| 1.75| 7.60 | 4.90
46, Help-wanted advertising..............| Jan, '53-Sep. 65 3.00 | 1.87 | 2.30 .81 1 .81 | 3,10} 1.39| 8.94 | 3.10
47, Industrial production,.........eevennd Jan, '53-Sep. 65| 1,02 54 76 .7 1 7l 362 1.67 1169 | 2.6
5 . . . . . . . . .62
51. Bank debits, all SMSA's except N.Y....Jan.'53-Sep, '65| 1.57 | 1.50 64 | 2.34 3 .58 | 1.65 | 1.50 |30.40 | 4 29
52, Personal incomMe.............. ceseesoss|Jan, '53-June'66f{ .53 .27 46 .58 1 .58 | 4.88 | 1.56 (23,00 4.88
53, Labor income in mining, mfg., constr. .|Jan,!'53-June'é6 .84 .50 .64 .78 1 78 2.93 1.56 |14.64 | 2.93
54, Sales of retail stores,.....vvvevennn JJan, '53-Sep, 165 .97 .83 44| 1,88 3 .70 |- 2.08 | 1.57 [15.20 | 4.84
55. Wholesale prices except farm products :
and foods..... cessseiesrenans ceee--eJan, '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, mfg....Jan, '53-Sep, 65| .56 .40 .32 | 1.28 2 72 ] 2,41 ] 1.57 | 6.61 | 3.51
64, Book value of mfrs.' inventories..... J4Jan, '53-Sep, '65}). .53 .19 .49 .38 1 .38 (10,13 | 1.63 (21,71 |10.13
65, Book value of manufacturers' inven- ’
tories of finished goods...... veeseoJan, '53-Sep, 65| .56 .33 .51 .65 1 .65 1 8,941 1.49 [13.82 ] 8.%
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 1 5.16 6 (2) | 1.57| 1.45]| 8.00 | 2.58
83, Federal cash receipts from public.....Jan, '55-Dec, '64| 3.87 | 3.80 .60 | 6.37 6 (1) 1.59 | 1.43114.87 ] 3.35
90. Defense Dept, oblig., procurement.....Jdan,'56-Sep,'65/27.42 |27.34 | 2.16 [12.68 6 (*) L.43 | 1.43 ] 8.92 | 2.02
91. Defense Department obligations, total.[Jul.'53-Sep.'65|13.86 [13.59 | 1.26 |10.77 6 (2) | 1.40| 1.42 | 6.64 | 2.07
92, Military contract awards in U.S....... Jan, '53-Sep. '65|24.51 |24.35 | 2.94 | 8.28 6 (*) ] 1.63| 1.57 | 8.44 | 2.83
99. New orders, defense products..........Jan,'53-Sep,'65{22.53 [22.53 | 1.92 [11l.72 6 (*) 1.57 | 1.48 | 9.50 ] 2.53
114, Treasury bill rate.......... eresaanns Jan, '53-Sep. '65| 6.70 | 5.00 | 4.46 | 1.12 2 73| 2.53 | 1.77| 6.61 | 3.68
115, Treasury bond yields,......... Ceeean ..[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..........ev.....[Jan, '59-June'66{ 1.58 | 1.31 .82 1 1.60 3 .74 | 2.54 | 1.85|12.71 | 3.78
117. Muniecipal bond yields........ Ceeeeens J|Jan, '53-Sep. '65| 2.46 [ 2.08 } 1.10 | 1,90 3 .87 | 2.58 | 1.88| 8.00 [ 3.66
118. Mortgage yields.......vcvnurvns s-eseedJul, '61-Sep. '65 .11 .07 11 .65 1 .65 110,00 | 1.92 1 5,56 {10.00
See footnotes at end of table.
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Appendix C.-AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES~Continuved

Part 1.~Average Percentage Changes~Continued

I/ Average duration of run
) Period == 5 5 = for (ADR)
Monthly series covered t1 I C I/ | MD | gan
spen CI I c MCD
OTHER SELECTED U,S., SERIES—Con.
86. Exports, excluding military aid.......|Jan.'53-Oct.'64] 3.81 | 3.56 .94 | 3.77 4 L91{ 1,78) 1.66| 14.10| 4.06
87. General impc_ths.......................Jan.'53-Oct.'64 3,04 | 2.87 .80 | 3.59 4 .86 1.83| 1.62| 10.85| 3.54
8l. Consumer prices......cececevenensso.. lJan. '53-Sep. '65 .15 .09 .13 .69 1 69| 5.63| 1.54|16.89| 5.63
9. Construction contracts, value.........|[Jan.'53-Sep,'65 6.64 | 6.38 | 1.55 | 4.12 5 .87 1.55| 1.52| 8.00| 3.15
96. Unfilled orders, durable goods indus..|Jan.'53-Sep.'65| 1.45 54 | 1.28 42 1 42) 5.63| 1.57(10.86) 5.63
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123, Canada, . .ceceneennsnrirececocesesoasss]dan, '53-Sep,. 165 .93 .82 .52 1 1.58 2 J791 3.38| 1.52| 21.71| 4.87
122, United Kingdom..........cccevveveses...|dJan.'53-Sep. 165 1.08.[ 1.02 42 1 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 GEXMANY.....ovvvvuvnvscsosssssss.|dan, '53-Sep, 165 1.51 | 1.33 .66 | 2.02 3 .64 2,71 1.62]19.00| 5.00
126, France........... eeteeesneensessen...|dan, '53=8ep, 65 1,45 | 1.38 .62 | 2.24 3 .84 2.67| 1.45]16.89] 6.00
127, Tt8ly.eeeeeeeeiiiiininenecesnanseassa.idan,'53=-8ep. 165 1.50 | 1.40 .72 | 1.96 3 67| 2.49| 1.69] 16.89| 4.8
128, JapeN..eeerinnenn eesesesrsaesnssessss.dan, '53-8ep, 65 1,73 | 1.23 | 1.22 | 1.0l 2 A7) 3.38) 1.37) 13,821 5.21
TI/C | Average dl(J.rat)ion of run
. Period = T = = for ADR
Quarterly series covered CI I [ I/(—) QCD QCD
span CI I C QcD
NBER IEADING INDICATORS
11, New capital appropriations, mfg.......| IQ'53-IIIQ'65| 10.36 | 4.70 | 7.69 .61 1 61| 2,94 1.321 3.33] 2.94
16. Corporate profits after texes.........| IQ'53-IQ"66 5,56 | 2.95 | 4.26 .69 1 69| 3,061 1.27| 5.20| 3.06
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-IQ'66 4,181 2,69 | 2.99 .90 1 90 2.36] 1.30| 6.50| 2.36
NBER ROUGHLY COINCIDENT INDICATORS
50, GNP in 1958 dollars......evevseeessass| 1Q'53-IQ'66 1,28 .35 | 1.14 31 1 3Ll 3,47 1.33| 5.78| 3.47
49, GNP in current dollars................| IQ'53-IQ'66 1.54 34 1.45 .24 1 .24 5.78) 1.33| 7.43| 5.78
57. Final sales...... eeerteanssaserssasss IQ'53-IQ'66 1.37 .30 | 1.32 .23 1 .23| 10.40| 1.21| 10.40| 10.40
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment....... teeerieanseseesesass] IQU53-IIIQ'E5| 3.21 771 2.99 .26 1 .26f 5.56| 1.47| 5.56| 5.56
68. Labor cost per dollar of real cor-
porate GNP...... teeesesesissessaansed IQ'53-1IQ'66 .82 .42 .64 .65 1 .65| 3.06|- 1.21| 4.00| 3.06
67. Bank rates on short-term business
loans,.....ouune tesesierssersereeesss] IQ'S3-ITIQ'65F 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............... IQ'53-IIIQ'65 11.47 | 7.37 | 7.95 .93 1 .93| 2.38] 1.16| 3.85| 2.38
111. Corporate gross savings............... IQ'53-I1IQ'65| 4.30 | 2.47 | 3.27 75 1 L7510 2.08) 1.25) 4.17| 2.08
97. Backlog of capital appro., mfg........ IQ'53-IIIQ'65| 6.63 | 1.20 | 6.38 .19 ‘1 A9 4.17) 1.32| 8.33] 4,17
INot computed for series when MCD is "é" or more. component, a smooth, flexible moving average of the seasonally
' ad justed series.
The following are brief definitions of the measures shown "MOD" (months for cyclical dominance) provides an estimate

in

tronic Computers and Business

this table.

More complete explanations

appear in Elec-
Indicators, by Julius Shiskin,

issued as Occasional Paper 57 by the National Bureau of Eco-
nomic Research, 1957 (reprinted from Journal of Business, Oc-

tob

percentage change, _without regard to sign, in the
"I" is the same for the irregular component,
obtained by dividing the eyelical component into the
ally adjusted

adjusted series.

er 1957.

WCI", is the average month-to-month (or quarter-to-quarter)

series. uc*  is the

seasonally

season-
same for the cyclical

of the appropriate time
movements in a monthly series. is small for smooth series
and large for irregular series. In deriving MCD, percentage
changes are computed separately for the irregular component
and the cyclical component over l-month spans (Jan.-Feb., Feb,-~
Mar., etc.), 2-month spans (Jan.-Mar., Feb.-Apr., etc.), up to
5-month spens, Averages, without regard to sign, are then
computed for the changes over each span., MCD is the shortest
span in months for which the average percentage change (with-
out regard to sign) in the cyclical component is larger than
the average percentage change (without regard to sign) in the

span over whiech to observe cyclical
It
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irregular component, and remains so. Thus, it 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 then 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/E" is a measure of the relative smoothness(small values)
or irregularity (large values) of the seasonally adjusted se-
ries. For monthly series, it is shown for l-month spans and
for spans of the period of MCD., When MCD is "6'", no I/a_ratio
is shown for the MCD period. For quarterly series, 1/C 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

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

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 1l-month changes in the seasonally adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series, The ADR measures shown in the next two columns,
1.50 for I and 30,40 for C, suggest that the seasonally ad-
justed series has been successfully separated into an essen-
tially random component and a cyclical (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.

Part 2.—Average. Unit Changes

1/C Average d?rat§on of
, Period Unit of = = | = for run (ADR
Monthly series covered measuTe CI T C I/C | MCD oD
span| OI | I ¢ {MCD
31. Change in book value, manufacturing
and trade inventories,,...... PR ...|Jan. '53-8ep. '65} Ann. rate,
bil, dol..| 3.60]| 3.47 L 4.70 51 98 1,48 1.45 | 8.94 | 2.79
20, Change in book value of manufacturers'
inventories of materials, supplies...|Jan.'53-Sep.'65|....do..... 1.51] 1.44 294,97 6| () [L.671.5016.08| 3.00
25. Change in unfilled orders, dur. goods.|Jan.'53-Sep.'65|Bil. dol... .48 46 A313.51f 4 .98 11.69{L.6217.60( 3.10
84, Federal cash surplus or deficit..... .+dan, '55-Dec, '64 | Ann, rate, |
bil, dol..| 4.34| 4.22 821 5.16 | 5| .98 L.59 |L.43 | 7.44 | 2.7
93, Free IresServVeS..ceeeeceesenenranaans ..o|dan. '53-Sep.'65 | Mil. dol...} 98,01| 78.89| 46.86| 1.68| 3| .68 R.03 [L.60 [10.13 | 3.49
85, Change in money SUPDLlYe.eeececoeess vso|Jan. 153-5ep. '65 [ Ann, rate,
J percent...| 3.11| 3,12 .2910.88 6] (}) L.370.37{9.50( 2.67
98. Change, money supply and time deposits| Jan.'53-Sep.'65....do..... 2.52| 2.53 291 8.78| 6| (})p.43[1.43 |10.13 ] 2.41
112. Change in business loanS............ ..} Aug. '59-8ep. '65| fnn. rate,
) bil, dol..{ 1.39{ 1.35 .35]13.87| 5] .95]1.621.55] 6.64| 2.56
113, Change in consumer installment debt...}Jan.'53-Sep.'65|....d0..... .87 .79 J31)2.,56) 3] .92 1.65[L.49 [10.13 | 3.13
88. Merchandise trade balance.......... veolJan. '53-Jun, '62]Mil. dol...| 58.44| 55.87| 17.28 | 3.23] 3] .97[L.821.61 |9.42] 2.64
I/C | Average d?ration of
. Period Unit of i~ = = for run (ADR
Quarterly series covered measuTe CI T [o} I/C [QCD QcD
span| CI | I C 1QCD
21. Change in business inventories, all
IndustrieS.isecsesesorrnenceenenss .o IQ'53-IQ'66 Ann. rate,
bil. dol 2.28 1.43 1.37] 1.04| 2| .48{1.73{1.37| 4.00| 2.83
95. Balance, Fed. income and product acct.| IQ'53-IQ'66 e doee... 2,50, 1.37] 1.81 .76 1| .76/2.17(1.37| 3.71( 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...... .| IQ'60-1IQ' 66 ce..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 "é" or more.

The measures in the above table are computed by an additive
method to avolid__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 cyelical 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
part 1.

above have the same meaning as in
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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.......... ve.l) 104.5] 138.5(147.0|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 incorporations®......... 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, Liabilities 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] 88.41100.7] 76.2

15. Large business failures,.............] 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 lebor cost, mfg.| 100.4| 97.9| 98.0| 99.5|100.3{100.8{101,1{102.0| 96.3| 98,7{101.6|103,1|100.4| 97.9
18, Profits per dollar of sales, mfg.2,,.| 100.5| ...| ...|96.3}| ...| ...jwoe.2} ...| ...]97.0f ...| ...|wo.5 ...
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]221.6{111,0] 98.4| 82.1
37. Purchased materials, percent report-

ing higher inventories......... veeed| 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

.

55, Wholesale prices except farm prod-

ucts and fOOdS..eveeennseseenneenaaas| 100.04 100,1}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 PriCeS.....eeeeeececanasssse] 100.0] 100.0{100.0| 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] 94.1]| 97.8(100.3|104.7| 94.5|118.3]| 97.4[104.0] 98.7|102.1
83. Federal cash receipts from publie3... 165.| 655, } 296411315, 12258, [-1689.|1897, |4431. |-4573.|1313. {2181, |-4969.] 165.| 655.

90, Defense Dept. oblig., procurement.... 96.4| 99.,2] 82,8| 83.4| 99.2] 95,6 95,7]179.0| 87.8| 87.6] 92,7| 99.9| 96,4] 99.2
91l. Defense Dept. obligations, total..... 91.7| 96.1| 9,4 82.0( 97.5] 96,11 91,4 {142.2|112,6| 95,3| 99.4100.7] 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| 9%4.4|109,3} 96,3} 85,4] 90.5
112, Change in business loans*......... vea) 101,31 101.3(200.4( 99.5[100,5(100,5(100,2f 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

NOTE: These data are not published by the source agency in seasonally adjusted form, Seasonal adjustments were made by the
Bureau of the Census or the National Bureau of Economic Research, Inc., They are kept current by the Bureau of the Census. 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.

3These quantities, in millions of dollars, are to be subtracted from the original monthly data to yield the monthly scason-
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)1 dollars | SMSA's peak to peak | trough
tablish- | tion (@t except trough
ments New York
Jan. 1920-July 1921......... (Na) -31.6 (NA) =19.7 =22.5 -21.9 -4.3 247.9 4.0 11,9
May 1923-July 192%......... (NA) -18.0 -0.3 -2.3 -3.1 0.0 -1.9 242.3 23,2 25,5
Oct. 1926-Nov, 1927......... (Na) -5.9 +2.3 +0.4 +8.7 +0.9 0.0 22,2 21,9 2.1
Aug. 1929-Mar. 1933......... =31.6 -51.8 -28.0 ~49.6 -61.9 -50.8 -43.5 +25.4 30.0 25.4
May 1937-June 1938......... =10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -17.3 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%........ -7.9 -31.4 (NA) -10.9 -1.0 =4.0 +8.6 +2.2 1.1 3.3
Nov. 1948-Oct. 1949,........ -5.1 -8.5 -1.6 -3.4 -4.0 4.7 -0.5 +4.1 33.8 7.9
July 1953-Aug. 1954°........ =3.4 -9.1 -2.2 -0.8 +1.6 0.0 -0.5 +3.5 2.6 6.1
July 1957-Apr. 1958......... -3.9 -14.1 =3.4 -1.8 -3.1 +0.2 -2.4 +3.2 4.2 7.4
May 1960-Feb. 196Ll......... -1.9 -5.7 -1.4 -0.2 +2.4 +0.9 -2.7 +1.6 5.2 6.8
Median: © 1 :
A1} contractions.......... -5.6 -16.0 -1.9 -2.8 -3.1 =2.0 -2.2 +3.4 3.5 7.1
Excluding postwar con-
tractions,......... -6.5 -16.0 -2.1 -2.8 -3.6 -2.4 -2.6 +3.6 3.9 7.6
4 contractions since 1948 -3.6 -8.8 -1.9 -1.3 -0.8 +0.1 -1.4 +3.4 4,0 7.1
Percent change: Reference trough to reference peak 43. Unemployment rate, total
Expansions: 41, Em- 47. Index | 50. GNP | 49, GNP | 51. Bank | 52, Per-| 54, Sales ,
Reference trough to ployees of indus- | in 1958 | in cur- { debits, | sonal of retail | Change
reference peak in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es- | produc- (@t dollars | SMSA's trough | trough | peak
tablish- | tion ()1 except to peak
ments New York
July 1921-May 1923......... (NA) +64,2 (NA) |  +R5.1 +23,5 +29.6 +15.7 2_8.7 211.9 3.2
July 1924-Oct. 1926......... (Na) +30.4 | +12.4 | +14.7 +18.9 +13.2 9.9 2.3.6 25 5 1.9
Nov. 1927-Aug. 1929......... (NA) 24,1 #2.6] +13.3 +20.4 +12.2 43.6 2.0.9 2,1 %332
Mar. 1933-May 1937......... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +69.2 -14.2 25.4 11.2
June 1938-Feb. 19%45%........ +45.9 +183.3 (NA) | +169.6 +131.7 +157.3 +105.4 -18.9 20.0 1.1
Oct. 1945-Nov., 1948,........ +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +63.8 +0.3 3.3 3.6
Oct. 1949-July 1953°........ +17.8 +50.0 +28.8 +44.1 +49.3 +41.4 +25.6 -5.3 7.9 2.6
Aug. 1954-July 1957......... +8.9 +19.7 +11.8 +22.4 +28.6 +22.1 +20.3 -1.9 6.1 4.2
Apr. 1958-May 1960......... +6.8 +25.2 +11.4 +15.1 +21.2 +13.3 +11.9 2.2 7.4 5.2
Median: ®
All expansions....... . +17.5 +35.2 +12.3 +27.5 +33.8 +26,7 +20.5 =3.7 7.1 3.3
Excluding wartime expan-
SionS...vieseennn veeaannn +13.0 +26,6 +12.1 +20.9 +24.4% +21.3 +16.0 -2.6 6.3 3.7
4 expansions since 1945... +13.0 +23.6 +11.6 +28.6 +39,0 +25.3 +23.0 -2.0 6.8 3.9

NOTE: For series with a "months for eyclical dominance" (MCD) of "1" or "2" (series 41, 43, 47, and 52), the figure for the
reference peak (trough) month is used as the base., For series with an MCD of "3" or more (series 51 and 54), the average of the
3 months centered on the reference peak (trough) month is used as the base. The base for quarterly series (series 49 and 50) is
the reference peak (trough) quarter. See also MCD footnote to appendix C.

NA Not available.

IThe most recent quarterly reference dates are as follows: 2d quarter 1958 (trough); 2d quarter 1960 (peak); and 1lst quarter
1961 (trough). For earlier detes, see Business Cycle Indicators (NBER) vol. 1, p. 670.

Based on average for the calendar year.

DJ_ffers 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.

5The median is an average of the middle 2 or 3 items.

Source: National Bureau of Economic Research, Inc.
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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 not
seasonally adjusted.

Year Jan, Feb. Mar. Apr, May June July Mg, Sept. Oct, Nov, Dec.
116, Yield on new issues of high-grade corporate bonds (Percent)?
1948..... 2.97 2.85 2.99 2.81 2.8 2.93 © 2.80 2.83 2.86 2.99 2.9 3.15
AM9..... 2.66 2.77 2.75 2.74 2.69 2.77 2.68 2.60 2.40 2.50 2.54 2.53
1950,.... 2.60 2.58 2.57 2.40 2.58 2.63 2.55 2.61 2.70 2.64 2.63 2.75
1951..... .74 2.78 2.90 3.06 2.98 3.24 3.20 3.01 2.9 3.09 3.36 3.22
1952..... 3,08 .94 3.14 3.09 3.25 3.09 3.11 3.08 3.14 3.16 3.07 3.04
1953.,... 3.17 3.26 3.41 3.53 3.80 3.82 3.59 3.46 3.60 3.09 3.13 3.23
1954..... 3.00 2.88 2.74 2.88 2.90 2.91 2.94 2.94 3.01 2.84 2.94 2.87
1955, .... 2.99 3.09 3.14 3.11 3.15 3.11 3.14 3.41 3.27 3.15 3.17 3.27
1956.,.... 3.20 3.07 3.25 3.55 3.48 3.56 3.56 4.02 3.96 3.94 4.29 4,26
1957..... 4.28 4.13 4.18 4.23 4.4) 4.81 4.59 4.78 4.68 4.7 4.56 4.04
1958,,... 3.62 3.73 3.88 3.67 3.66 3.61 3.85 4.39 4.56 4. 48 4.35 Lobd
1959..... 4.58 4,.60 4.53 4.60 4.92 5.00 4.95 4.90 5.28 5.37 5.14 5,27
1960..... 5.34 5.24 4.98 1497 4.95 4.91 4.79 4.65 4.64 4,75 4.82 4.94
196l..... 4,63 4 43 4,37 4.57 4.67 4.82 4.81 4.79 4.72 4.60 4.52 4.58
1962..... 4.56 4.53 44l 4.37 4.32. 4.30 4.4) 4.39 4.28 4.26 4.23 4,28
1959 ,... 4L.36 4.29 4.30 4.53 4.81 4.82 4.80 LA 5.29 5.10 5.07 5,16
1960 .... 4.95 4.96 4.66 4.78 4.86 4.69 4.49 4.37 4.45 4.60 4.59 4.719

1The data for this series are obtained from two sources: (1) First National'City Bank of New York, for 1948-1958 and (2) U.S.
Treasury Department, for 1959-1962. For the convenience of the user, FNCB data for 1959 and 1960 are shown in the lower section
of the table. K
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I. EMPLOYMENT AND UNEMPLOYMENT

1. Avg. workweek, production workers, mfg.. | L 10 8124 ..| .. |62|63|66 |67 |.. |o. | 72 }|JTan. '66

2. Accession rate, manufacturing eeseeeess | L {10 8124 1.. ] .. 62163 .. |67 .. .. | 72 {Jan. '66| .. .

46. Help-wanted adverhsmg .............. C |15 81281 .. «v feo e ]ee |67 es oo %66 |Feb., 164 .. ..

30. Nonagricultural placements, all indus. .. L Jwoj..jo. )8 f24f..1 .. Joofeal.. |67 |70].. [%66 |Oct. '63| ..

41. Employees in nonagri. establishments.... | C |15 |.. |59 | 8 |28 |.. 1 .. |e2|e3]|e6 |67 .. |71 | 72 |Jan. ‘'eg| ..

42. Total nonagricultural employment....... | C 15 e 802810l e e oo . |67 e | | 71 |Feb. e8] .. e
3. Layoff rate, manufacturing............ L |10 8 |24 |. 62 163 |.. |67 [ou {ou | 72 |Jan., 66| .. .
4. Temporary layoff, all industries..... .| L Jwo 8 |24 e« oo fos ] 67170 )., [%66 INov. 'e63| .. .
5. Initial claims, State unemploy. insurance . | L 10 |. gl2d .. | oo Joo o} |67 70 ].. |%66 jJuly ‘'63] .. ..

45. Avg. weekly insured unemploy. rate, State. | C 15 |.. [.. | 8|28 |.. | .. (.. |..}.. |67 ].. |.. |%66 |Mar. re4| .. ..

43. Unemployment rate, total . . ....... oo | C Jas).. |59 ]| 8(28)..| .. |e2|63 )66 |67 .. |7 | 71 |Feb. 66| ..

40. Unemployment rate, married males. ...... c Iis g8l oo oo oo |67 ) ]o. | 71 {Peb. 66| ..

Il. PRODUCTION, INCOME AND TRADE

49, GNP in current dollars« eeeeses ceeasee C 16 |.. {60 8 |29 .s 62 |63 |66 |68 .. |7 71 Aug. 65| .. .o

50. GNP in 1958 doMars. .. .... vevereeesa ] C |26 .. |60 8120 . |62 |63 |66 68 |.. |71 | 72 )Juy ‘66| .. ..

47. Industrial pfoduction DTN B 16 .. |59} 8 |28].. .. |62 163 )66 |67 |.. |71 | 70 |Sept. '64| .. .

52. Personal iNCOME «o.evvenervenennnn g gt} 81| -0 [62]63)66 67 1., |7TL| 72 lAug. '65) ..

53. Labor income in mining, mfg., constr. .. ... ¢ 117]- 8129 | oo |- |.- 66167 (.0 .. | 72 jAug. '65] ..

54. Sales of retail StOres. .....ovu.... ol C 7o qeo B 2| - [62]63 66 |67 [.. [72 | 72 [Apr. ‘66| .. .

57.Final saleS.......oeeveorecoveanss | € 16 1-¢ 8129 .. «v oo oo |68 [0 ] 72 fAug. 65 .. .

51. Bank debits, all SMSA's except N.Y. .... | C |17 |-- 812910.. .. [62163]).. |67 |.. |71 | 72 [Mar. '65| .. .

1il. FIXED CAPITAL INVESTMENT

29. New building permits, private housing.... | L |11 g25|..| .. |62 |63]66 |67 .. |.. | 74 |June '65 .
7. Private nonfarm housing starts......... [ L |11 8125 | .. +. [62]631.. |67 [.0 |os | 74 {July '65 ..

38. Index of net business formation ........ | L |12 825 .o | vo oo oo |e. 16710 | s | T4 (June '65) .. .

13. New business incorporations ......0... | L |12 8125 |.. | .. |62 63166 (67 |70 |.. |%66 |Aug. '63] .. .
6. New orders, durable goods industries »oo. | L 11 |.. |.. F 8124 .. | .. [62 63 |.. |67 {.. |.c | 65 [May '64 .

24. New orders, mach. and equip. industries . L 11 |.. |58 | 8 {24 ].. .e 62 |63 |66 |67 |.. |.4 |*66 |[Dec. '63 .

94. Construction contracts, value ....... . ] 22 R - I 7 I R P I I -1 I P . .
9. Construction contracts, comm. and mdus L (11 8 125|..1 .. |62 |63 |66 |67 .. |.. .

10. Contracts and orders, pIant and equupment L 11 - H LN I R N T I L A T T e ool oo .

11. New capital approp”at[ons mg.eeen. . L 11 .. gla5].. ., o foe ] 168 0. |, 68 |[Nov. ‘'e4] .. .

61. Bus. expenditures, new plant and equip . Lg (18 60 | 9 (30 |.. | .. [62 63166 |68 .. |.. | 65 [June '64 .. ..

111. Corporate gross SavingS. ..ecosses.s U 20 ol 94321 .. .. e fee | (68 0. |0 ! 72 [Nov. '65] 73 |July 'é64
96. Unfilled orders, durable goods mdustnes N I R - 934 e | oo Qe |oafee [6B i |es | 66 |June '64] .. .
97. Backlog of capltal appropriations, mfg . U 22 [ e feo f O34 ae | «o foo |oe |- |68 [+s |+ | 68 {Nov. !'64

IV. INVENTORIES

25. Change in unfilled orders, durable goods.. | L |14 |. g1271..] «« oo lee}ee |69 e |.. |%66 |Dec. ‘63| .. ..

21. Change in business inventories (GNP) ... | L 14 8126 (..} «o oo} |6 e lec | 71 jAug. '65 .. .

31. Change, mfg. and trade inventories...... L 4 lee e 8270 oo ool fee |69 e ]| 65 |TJune '64] .. .

64. Manufacturers’ inventories, total. ....... Lg [18f.. |60 9 |30]|.. | .. [62]|63 |66 |67 |.. |.. | 66 |June '64| .. ..

20. Change, mtls. and supplies inventories... | L .ol 8127 <o |eefes ) 162 ee ]| 64 JTJune '64| .. ..

65. Mfrs.” inventories, finished goods. ...... Lg |18 9130 oo feo oo ke |67 .. | 66 |Tune '64] .. .o

37. Purchased, materials, higher inventories.. | L 14 81271.. 1 «o oo oo }.. |67 170 |.. | %68 |June ‘63| .. .o

26. Buying policy, production materials ... . L 4 l.e .. 8127} o oo oo 167}t | 65 |TJune '64] .. .o

32. Vendor performance, slower deliveries ... | L |14 81274, oo feo oo |e. |67 .. }.. |%66 |Mar. '64] .. .

V. PRICES, COSTS AND PROFITS

23. Industrial materials prices ............ L 4. |58 ) 8127 |..| .. [62]|63]66 |67 |..|.. |*66 |Jan. '64] .. ..

19. Stock prices, 500 common stocks . ...... | L 13)..458)| 8(26|..| .. |62 |63}166 (67 |.. [.. | 66 |Apr. '64] .. .

55. Whelesale prices exc. farm prod. and foods | C 7)., |59 8(29]..| .. |62|63]).. [67 |70 ]|.. | 69 |Aug. ‘64| .. ..

81. CONSUMEr PFICES vovveveenanvansnsssl U 22 (.0 | J O34 .. oo feefea .. [68|70]).. | 70 |Aug. '64] .. .o

62. Labor cost per unit of output, mfg....... | Lg |18 |.. |61} 9 |30|.. | .. |62 |63}66 (67 [70|.. | 73 |[Oct. ‘65 .. .

68. Labor cost per dollar of real corp. GNP... { Lg |28 |.. |.. f 9 [30|.. | .« Jeedeu .. 68| 0 |eu | 73 |Oct. ‘65| .. .

16. Corporate profits after taxes........ ..] L 3|..].. | 826|..| .. [62({63].. (68 .. ].. | 71 JAug. '65] .. ..

17. Ratio, price to unit labor cost, mfg. ..... | L |13 |.. |58 ) 8 |26}.. | .. |62{63]|66 |67 {70 |.. | 73 |Oct. '65 .. .

18. Profits per dollar of sales, mfg......... L {13 ol 8l .0 oo o] }68 |70 ].. | 64 |June '64

22. Profits to income originating, corporate. .. 1 L {13 gl26i..1 .. tooloo o168 )., ). 1 74 |Sept. '65

L = leading, C = roughly coincident, Lg = lagging, U = unclassified (includes “other selected U.S. series” and “international comparisons™). *Appendix G.
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Vi. MONEY AND CREDIT
85. Change in money supply . ...covuennnn. U f20]..1..19132]..1 .. |ect-c]--|60]..1..1 73 |Aaug. ‘65 .. ..
98. Change, money supply and time deposits.. | U 20{..|61] 9(32}..] .. [62]63]|..|69]..]..] 74 |Aug. '69 .. ..
93. Free reserves ....... tereereereacon U J2o|..]eo ] 9f32).c ] oo [oefee]ea|69]..1..]| 66 |Oct. '64 .. ..
66. Consumer instaliment debt ............ Lg f281..1.. ] 930{..1 .. |62163]|..|67}..]..| 70 |Aug. 'e4 .. .
113. Change, consumer installment debt . . . ... U 200l ] 9033, .. eflee e |89 || T2 |July 64 73 Puly ‘64
112. Change in business loans............. U 20 e oo ] 91320 0] oo |oe]oe].-|69|70].. | T2 |July ‘64 73 puly 64
110. Totat private borrowing .......c0uu... U J20].. .. ] 9(32}ee] oo [eatlocld. |68 )0 | 72 [Nov. '6d 73 puly '64
114. Treasury bifl rate. . ........ cecaeenas U j21¢..]..] 9(33].. o feeleefee |67 )| 71 [July ‘64 74 Puly 164
115, Treasury bond yields ......... ceeiaen U faad.. .. ol33)..0 .. [..tootea 7] b. | 72 |quly ‘64 74 puly ‘64
116. Corporate bond yieldS «cceevevenaeans U ...} 9l33|..} .. Jool.ct.. |67 .. 72 lAug. '66] 74 puly '64
117. Municipal bond yields +ooveeeern.. eer | U 2o oo 9433, . . o7t | 72 |July 64 74 Puly 'e4
118. Mortgage yieldS s« soeceecaneennannns U Jaa|.o|eof 9330 o fooloa ).l o2 |ray ted 74 puly e
67. Bank rates on short-term business loans .. | Lg |18 .. |61 | 9 {30 .. | .. [62]63]66 |68|.. .. | 70 |Aug. '64 .. ..
14, Liabitities of business failures...... ool L J12)..j..] 8l25]..] .. |62]63].. (6770 |.. |%66 [Nov. '63 .. .
15. Large business failures «.oeevveneenn. L J2|..|.. ]| 8126 .a| oo |eo{oe}.. [67]70|.. [%66 |Mar. '64 .. .
VIl. FOREIGN TRADE AND PAYMENTS

86. Exports, excluding military aid......... v l22f.cje 943300 oo [oef-cf..|68].. .. 71 |Peb. ‘66| ..

87. General importS v .o.vovenesesnnenanas u |22f.. 9034 e | oo oo . [68] .. |- | 72 [Feb, ré€ ..

88. Merchandise trade balance ......... veo | U 22 e e 934 e e e e e |69 e ].e | 7R |Feb. téf .,

89. U.S. balance of payments . ....ceeeene. U |22f.efee | 90134 0a] vo [ee]eafe.|60].|.o| 74 |July '65 ..

VI, FEDERAL GOVERNMENT ACTIVITIES
83. Federal cash receipts from public....... U jwjectjee|9otarl..| oo |oefeel..|67|70]|.0| 72 [May te6] .. ..
82. Federal cash payments to public........ U fwwi..]..l9132)..| ¢« |eetec]..|67]70)..| 72 |May ‘66| .. .
84. Federal cash surplus or deficit......... U 1o f.e]ec b 9131 0] oo foedeefee|69]eelee]| 72 |May 66| .. ..
95. Balance, Fed. income and prod. account .. | U J19|.. [6r ] 9{31|.. | .. [62|é3]|.. |69|..|.. | 72 [Avg. '65 .. ..
91. Defense Department obligations, total.... | U [ao|..|.. J 9 {31fy..| .. |-.]-- 67|70 .. | 70 |Sept. '64 .. ..
90. Defense Dept. obligations, procurement... | U f19 .. .. } 932 |.. | .. [.e]..].- |67|70}.. | 70 [Sept. '64 .. .e
92. Military contract. awards in U.S.......... U jwleefee b 9432 | oo [eofee]..|67|70}..| 70 |Sept. '64 .. ..
99. New orders, defense products .~........ U Jiof..l.c ) 9i327ea}) oo |ooter]--|67].- .. ] 66 |Oct. '64 .. .
IX. INTERNATIONAL COMPARISONS
121. Industrial production, OECD........ el U 23t e e d3stae oo el e 168 [0 ] 66 [Oct. ted] .. ..
122. industrial production, United Kingdom....| U 23 .. |.. Joo 35000t oo foo oo -. [68) .. |.. ] 67 [Oct. '64 .. .
123. Industrial production, Canada.......... U 23 ]ee|ee oe 350 e} oo Jee]|ee]e- (68}, |oa] 67 [Oct. '64 .. .
125, Industrial production, West Germany ..... U |23 .e |es oo |35 0ef oo Joo|ee] e [68).c|.0 | 67 |Oct. '64 .. .
126. Industrial production, France .......... U |23)eejee ] |35 ee] oo Joo]eafeof68] s || 67 |Oct. '64 .. .
127. Industrial production, ltaly............ U 2350 ee fea |35 ee| oo Joa]oafoe [68]0e].a| 68 |Oct. '64 .. ..
128. Industrial production, Japan........... U 123 feefee fee |35} e oo Jee]oe]-c168]70]..| 68 |Oct. '64 .. .
DIFFUSION INDEXES

D1. Average workweek . voeouven. Lmonth.. | .. .. 139 .. .. |.. 42467 .| e ]|ee] e ]oe]| 72 |Mar. ‘65 .. .
9-month. . o e 139 [0 |ee || 42467 o) ee e [ee ]t es | 68 |Oct. 64 .. .
DS. Initial claimsseeeeonunnn.e. Tmonthe. | -v oo 139 |ee fee |aa 43| 56 Juelea]oe |oe|ea]ee]| 73 |May. '65 .. .
9-month. . 139 e oo |eo 43 56 [eoleilee oo |ee s | 73 |May '65] .. .
D6. Neworders «covvveevecnone I-month. . 139 o] 42{46-9 oot ee e |ee ]| 72 |Apr. '65] .. ..
9-month. . 139 e oo ]| 421469 |l ci e e el ] 69 |Oct. '64 .. .o
D11- Capital appropriations ...... T-quarter..] .. J.. |39 .0 |eefoo]42] oo Jee]oalboeec)ea]ee| 73 |Feb. ‘65 .. ..
Jquarter.. | .. |.. 39 .0 |eofeed2] o0 feo et ee e ea .| 73 (Feb. tes| .. .
D19. Stock prices «coeevvevceans month..| .. |..|39]..]..|..|43]| 55 eleelee bee e oo | 72 AP, 65 .. .e
9-month. . co oo 1391 e |43 55 el ool oo foe P I 69 |Oct, '64 .. .e
D23. Industrial materials prices . ... 1-month. . e 139 | ee fee oo 43489 .0 i]ee]ee] e ]ee]| 72 |Apr. 65 .. ..
9-month. . e 139 e oo o |43(489 . b )ee ee e e | 73 |Peb. ‘63 .. .
D34. Profits, mfg....... cesians L-quarter. . e 39 (oo Jee [ou |43} oo ool ] ea o]} 69 Oct. ved .. .
D35. Net sales, mfrs . ooovveenne 4-quarter. . e |4l ee fee oo |45 oo oo e ee |ee]ee]es| 7O |Nov. ‘64 .. e
D36. New'orders ....ooveuoenen 4-quarter. . R VAT VO R IO P (R (ORI [P O P O I T B 12T B .
D41. Employees in nonagri.establish l-month..| .. j.. 40 |.. {.. .. 144 |50-3..(..]..|-.{..|.-| 72 |apr. ‘'63 .. .
6-month. . o Jee A0 [ e Jee [oe [44]|50=3 uefeefoe [eo]ae]ee 70 [Oct. '64 .. .
D47. Industrial production ........ lmonth.. ! .. {.. 140 |.e Juefuoo|da]52-3 et ealee]ee]ea]eea| 73 |Bpr. '65 .. .
. G-month.. | .. J.. 40 |ee Juo oo |4 523 i i) ]| 70 |Oct. 64 .. .
D48. Freight carloadings . ....... &quarter.. | .. |.. {42l | |oafd5] oo oo el o] ea]on|.. | 689 |Nov. ‘64 .. .
D54, Retail sales ...... Ceeeeaen Lmonth..| .. |.. |40 (.. |eo .o ]bb)d852).. ..ol ]o || 73 |2Dr. 65 .. .
Jmonth..| .. |..[40].. |..]|..]44]|48-52 ol ee o] ea .| 70O |Oct. 164 .. .e
D58. Wholesale prices, mfg ....... Lmonth.. [ .. |.. |40 (.. oo looldals2-5].c].c]eeteet )] 73 |Apr. '65 .. .
6-month..y .. |..]40 .. Joo .o |dbB52-5 .0 o i) f.o | 73 [Peb. 65 .. .

D61. New plant and equip. expend.. l-quarter..| .. |.. 141 }.. |..|..145] ..~ . <. | 69 |Nov. teé4 ..

Digitized for FRASEk = leading, C = roughly coincident, Lg = lagging, U = unclassified (includes “other seiected U.S. series” and “international comparisons”). *Appendix G.
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BUSINESS CYCLE ANALYSIS AIDS Woshington, D.C. 20233 ALL OTHER ORGANIZATIONS:
; ; Total Check, ble to Census, Department of Commerce (C 1i
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| Foreign Commerce
and Navigation of the
United States: 1946-1963

NOW AVAILABLE

Compiled and presented by Bureau of the Census for the first time in a single com-
prehensive volume, these data furnish a complete history of U.S. export and import
activities from 1946 to 1963. The 24 tables in this report present summary data—
W By years, with export and import totals for individual moriths m By continent and
country, for customs districts and economic classes B For outlying areas of the United
States @ By commodities (1958-1963) B By commodities to and from individual coun-
tries (data arranged commodity by country and country by commodity for 1961-1963).

An index to commodity classifications and other explanatory materials is included.

HOW TO ORDER: Copies of Foreign Commerce and Navigation of the United States: 1946-1963 (935 pp., cloth,
$6.00) may be purchased from the Superintendent of Documents, Government Printing Office, Washington, D.C.,
20402, or any Department of Commerce field office. Remittance must accompany all orders: Send only check,
money order, or Supt. Docs. coupons. Deposit accounts may be used—give number. Make checks or money orders
payable to Superintendent of Documents.
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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 necessuvily reflect series relationships or order. “ M”
Data apply to the whole period except for series deanno'ed by “EOM" or “EOQ".
dato are for the end of the quarter. The Roman numeral identifies the economic process grovp | m whlch o series is listed in the Finding Guide.
The general clossification of series follows the opproach of the N B of E

quarterly series.

series listed in group H.
included in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS
*1, Average workweek of production warkers, manufacturing (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, manufacturing (M,1).-Department of Labor, Bureau of Labor Statistics

4. Number of persons on temporary layoff, all industries (M,1).--Department of Labor, Bu-
reau of Labor Statistics; seasonal adjustment by Bureau of the Census

5. Average weekly initial claims for unemployment insurance, State programs (M,!).--De-
partment of Labor, Bureau of Employment Security; seasonal adjustment by Bureau
of the Census

*6. Yalue of manufacturers’ new orders, durable goods industries (M,111).--Department of
Commerce, Bureau of the Census

*7. New private nonfarm dwelling units started (M,111).--Department of Commerce, Bureau
of the Census

*9, Construction ts ded for iol and industrial buildings, floor space
(M,4).--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,111).--Department of Commerce, Bureau
of the Census, and F. W. Dod%e Corporation; seasonal adjustment by Bureau of the
Census and National Bureau of Economic Research Inc.

11. Newly approved capital appropriotions, 1,000 manufacturing corporations (Q,II1).--Na-
tional Industrial Conference Board; component industries are seasonally adjusted
and added to obtain seasonally adjusted total

13. Number of new business incorporations (M,lil).--Dun and Bradstreet, inc.; seasonal
?djustment 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 liobilities 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 mdex--runo, wholesole prices of menufactured goods in-
dex to index of P of employ (sum of wages, salories, and supple.
ments to wages and solaries) 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 soles, oll manufacturing corporations (Q,V).--
Federal Trade Commission and Securities and Exchange Commission; seasonal

adjustment by Bureau of the Census

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

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

*21. Change in business inventories, farm ond nonfarm, after valuation odjustment (GNP
component) (Q,1V).--Department of Commerce, Office of Business Economics

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

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

24, Value of manufacturers’ new orders, mochinery and equipment industries (M,I11).--De-
partment of Commerce, Bureau of the Census

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

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

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

30. Nonagricultural plocements, ol! industries (M,1).--Department of Labor, Bureau of Em-
ployment Security, seasonal adjustment by Bureau of the Census
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31. Change in book value of monufacturing ond 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

37. Percent ceporting higher inventories, purchosed materials {(M,1V).-National Associa-
tion of Purchasing Agents; seasonal adjustment by Bureau of the Census

*38. Index of net business formation (M,11).--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 Labor, Bureau
of Labor Statistics

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

42. Total nonagricultural 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 rote, Stote programs (M,l).--Department of
Labor, Bureau of Employment Security

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

Board

*47. Index of industrial production (M,i1).--Board of Governors of the Federal Reserve Sys-
tem

*49. Gross I product in dollars (Q,U).—-Department of Commerce, Office of

of Business Economics

*50 Gross national product in 1958 dollars (Q,11).--Department of Commerce, Office of
Business Economics

*51. Bonk debits, all daed istical areas except New York (224 SMSA's)

(M,1).--Board of Governors of the Federal Reserve System

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

$3. Lobor i in mining, f ing, and construction (M,I1).--Department of Com-
merce, Office of Business Economics

*54. Sales of reteil stores (M,11).--Department of Commerce, Bureau of the Census

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

§7. Final sales (series 49 minus series 21) (Q,l1).--Department of Commerce, Office of
Business Economics

7 NBER LAGGING INDICATORS

*61. Business expenditures on new plant and equipment, tosal (Q,I1).--Department of Com-
merce, Office of Business Economics, and the Securities and Exchange Commission
*62. Index of labor cost per unit of output, total f i tio, index of
tion of employees in manufacturing (the sum of woges and salaries ond supplements
to wages and salaries) to index of industrial production, manufacturing (M,V).--
Department of Commerce, Office of Business Economics, and the Board of Goves-
nors of the Federal Reserve System; seasonal adjustment by Bureau of the Census

P

*64. Book value of manufacturers’ inventaries, all manufacturing industries (EOM,1V )...De-
partment of Commerce, Bureau of the Census

faet s’ iched

65. Book value of ies of fi goods, all manufacturing indus-
tries (EOM,IV). --Depar(ment of Commerce, Bureau of the Census

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

*67, Bank rates on short-term business loans, 19 cities (EOQ,V1).--Board of Govemors 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 1o volue of corporate product in

1958 doliars) (Q,V).--Department of Commerce, Office of Business Economics, Na-
tional Income Division
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