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

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

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

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

Economic Process and Cyclical Timing

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

Cyclical
Timing

-

LEADING INDICATORS

Economic (36 series) INDICATORS (11 series)
Process ' (25-series) :
M————h —— N
I. EMPLOYMENT AND  J Marginal employment - Job vacancies Long-duration unemployment
UNEMPLOYMENT adjustments | (2series)y | (1series)
(14 series) (5 series) Comprehensive employment’

ROUGHLY COINCIDENT

I

LAGGING INDICATORS

(3 series), :

| Comprehensive unemployment

(3 series)

OTHER
SELECTED U.S. SERIES
(16 series)

Il. PRODUGTION,

Comprehensive production - -

INCOME, (3 series)
CONSUMPTION, Comprehensive income
AND TRADE . @ Sef;fSX i

; omprehensive consumption
(8 series) and trade (3 series)

Iil. FIXED CAPITAL Formation. of business Backlog of investment Investment expenditures
INVESTMENT enterprises commitments (2 series)
(14 series) (2 series) o (2 series)

New investment commitments
(8 series)

IV. INVENTORIES AND Inventory investment . Inventories
INVENTORY and purchasing (2 series)
INVESTMENT (7 series)

(9 series)

V. PRICES, COSTS,

Sensitive commodity prices

Comprehensive wholesale prices

Unit labor costs

AND PROFITS (1 series) (2 series) (2 series)
(11 series) Stock prices ‘
(1 series)
Profits and profit margins
(4 series) g
VI. MONEY AND CREDIT | Flows of money and credit Bank reserves Outstanding debt
(17 series) (6 series) (1 series) (2 series)
Credit difficulties Money market interest Interest rates on
(2 series) rates business loans and mortgages
(4 series) (2 series)

VII. FOREIGN TRADE
AND PAYMENTS
(6 series)

Comprehensive retail
prices (1 series)

Foreign trade and
payments
(6 series)

VIIl. FEDERAL
GOVERNMENT
ACTIVITIES
(9 series)
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fii

Federal Government
activities
(9 series)
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BACKGROUND MATERIALS

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

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

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

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

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

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

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

3. A short list of 25 indicators, drawn from the
full list, is identified throughout BCD. This more
selective list includes 12 leading, 7 roughly coincident,
and 6 lagging series; 21 are monthly and 4 are
quarterly. The short list involves little of the duplica-

tion in econmomic coverage that is provided, for
various reasons, in the full list. The series on the
short list are identified by asterisks.

4. Two other groups of series are shown in BCD
in addition to the 88 NBER indicators. They are
“U.S. Series Under Consideration” — a group of
eight series not yet classified by cyclical timing and
economic process, but under consideration for the
list of indicators — and “International Comparisons”
a group of seven series showing industrial production
for several countries which have important trade rela-
tions with the United States.

Changes in the 1966 list of indicators are as follows

(series identification number and title):

13 series new to the 1966 list:
33. Net change in mortgage debt held by finan-
cial institutions and life insurance companies
39. Delinquency rate, 30 days and over, total
installment loans
58. Index of wholesale prices, manufactured goods
*71. Manufacturing .and trade inventories, book
value
*72. Commercial and industrial loans outstanding,
weekly reporting large commercial banks
101. National defense purchases
301. Nonagricultural job openings unfilled
*502. Unemployment rate, persons unemployed 15
weeks and over
505. Machinery and equipment sales and business
construction expenditures .
511. Man-hours in nonfarm establishments
*816. Manufacturing and trade sales
861. Manufacturers’ new orders for export, durable
goods except motor vehicle and parts
862. Index of export orders, nonelectrical ma-
chinery
5 series on the previous list but omitted from the

1966 list:

4. Number of persons on temporary layoff, all
industries
15. Number of business failures with liabilities of
$100,000 and over
*51. Bank debits, all standard metropolitan statis-
tical areas except New York
*64. Manufacturers’ inventories, book value
111. Corporate gross savings

10 series specially constructed for business cycle

studies at the suggestion of the NBER:

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



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
of business cycle research and newly available economic series, or to empha-
size the activity of a particular series or series group. Such changes may
involve additions or deletions of series used, changes in placement in relation
to other series, changes in components of indexes, etc.

Changes in this issue are as follows:

1. The series on private nonfarm housing units started
(series 7) has been revised for the period 1963 to date,
due to a change in the method of collecting and compiling
the data and a new seasonal adjustment. Further informa-
tion concerning this revision may be obtained from the
Construction Statistics Division, Bureau of the Census.:

2. The series on new capital appropriations (series 11
and D11) and the series on backlog of capital appropria-
tions (series 97) have been revised by the source agency
for the period 1953 to date. These revisions reflect:
(a) A change in method of asset accounting in the non-
electrical machinery industry; (b) revised seasonal
adjustment; and (c¢) for the backlog series, adjustment to
a new benchmark at the close of 1956. Further informa-
tion concerning these revisions may be obtained from the
Department of Investment Economics, National Industrial
Conference Board, 845 Third Avenue, New York, N.Y. 10022,

3. Series 33 (net change in mortgage debt held b
financial institutions and life insurance companiesg has
been revised for the period 1965 to date. This revision
reflects the Federal Home Loan Bank Board's annual up-
dating of data on mortgage debt held by savings and loan
institutions. ‘ '

4. Series 92 (military prime contract awards to U.S.
business firms and institutions) is now shown from 1951
to. date throughout the report. However, the figures for
January 1951 through June 1955 refer to contract awards
to U.S. business firms only and do not include educa-
tional institutions and nonprofit organizations. Thus
the earlier data are not strictly comparable to those
beginning with July 1955. The relative magnitudes of
the two segments can be seen from the following totals
for 1956 (bgsed>on data before seasonal adjustment):
Later segment (including U.S. business firms and institu-
tions), $21.2 billion; and edrlier segment (U.S. business
firms only), $20.6 billion.

5. Appendix F includes historical data for series 7,
11, 92, 97, and D11. Beginning with this issue, data
published in appendix F will include the years 1945, 1946,
and 1947 whenever possible.

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

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

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

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

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

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

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

The causal relations among various economic proc-
esses are primarily responsible for the cumulative
nature of cyclical forces and explain why expansions
have eventually turned into recessions and recessions
into expansions. Cyclical fluctuations in production
and employment are preceded by fluctuations in
measures which relate to future rather than current

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

TIMING CLASSIFICATION

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

ging” indicators. These indicators are described as
follows:

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

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

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

Also included in BCD are (a) ‘“Other Selected U.S.
Series,” economic activities which are important in
analyzing business cycles but have a less consistent
relation to them; (b) “U.S. Series Under Considera- -
tion,” indicators that measure important economic rela-

- tionships but have not been classified by economic

process and timing and, therefore, not yet incorporated
into the list of 88 indicators; and (c) industrial pro-
duction indexes for several countries which have
important trade relations with the United States.

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

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

“SHORT LIST” OF INDICATORS

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

METHOD OF PRESENTATION

This report consists of three major sections as follows:

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

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

Cyclical Patterns (chart 3).—Comparisons are made

between current cyclical levels and previous business
cycles.

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

CONCEPTS AND PROCEDURES

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

Adjustments for average seasonal fluctuations are
often necessary to bring out the underlying cyclical
trends of a series. In most cases, the seasonally ad-

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

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

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

Diffusion indexes are simple summary measures
which express what percentage of the components of an
aggregate series has risen over given time spans. Their
turning points tend to lead those of the aggregate.
Series numbers preceded by “D” designate diffusion
indexes. Many of the component series used to make
up the diffusion indexes are shown in table 5.

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

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

REFERENCES

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

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

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

(3) Burns, Arthur F. and Mitchell, Wesley C.
Measuring Business Cycles. New York: Na-
tional Bureau of Economic Research, Inc.,
1946.



(4)

(5)

(6)

(7

(8)

Daly, D. J. and White, D. A. “Economic Indi-
cators in the 1960%s,” Proceedings of the Busi-

. ness and Economics Statistics Section, American

Statistical Association, August 1966, pt. V, pp.
64-75.

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

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

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

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

)

(10)

(11)

(12)

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

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

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

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

Shiskin, Julius. Signals of Recession and Re-
covery, Occasional Paper 77. New York:
National Bureau of Economic Research, Inc.,
1961.

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



HOW TO READ CHARTS 1 AND 2

Peak (P) of cycle indicates end of

CHART 1 — Business Cycle Series

Trough (T) of cycle indicates end of

expansion and beginning of Reces-
sion (shaded areas) as designated
by NBER.

{May] (Feb)
A

recession and beginning of Expan-
sion as designated by NBER.

Series numbers are for identifica-
tion only and do not reflect series

relationships or order. Series are

20

18 Arabic number indicates latest
— 16 month for which data are plotted.

14 (3" =March)

12

arranged in charts and tables ac-

10 Roman number indicates latest

cording to their classification by
timing and economic process.

quarter for which data are plotted.

g (“IT1"=second quarter)

Solid line indicates monthly data.
(Data may be actual monthly figures

Dotted line indicates anticipated

or MCD moving averages.*)

data.

Broken tine indicates actual

Various scales are used to high-

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

0 light the patterns of the individual
-— ‘

60 series. “Scale A" is an arithmetic
50 scale, “scale L-1" is a logarithmic

Parallel lines indicate a break in
continuity (data not available,

scale with 1 cycle in a given dis-
tance, “scale L-2" is a logarithmic

changes in series definitions,
extreme values, etc.).

Solid line with plotting points indi-
cates quarterly data.

scale with 2 cycles in-that distance,
etc. The scales should be carefully
noted because they show whether
or not the plotted lines for various
series are directly comparable.

CHART 2 -~ Diffusion Indexes

Solid line indicates monthly data
over 6- or 3-month spans.

Broken line indicates monthly data

Scale shows percent of components
rising.

Arabic number indicates latest

over 1-month spans. \

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

ﬂ_‘ month for which data are used in
%computing the indexes. ("2"=
February)

et 50

spans.

0 Roman number indicates latest

guarter for which data are used in
computing the indexes. (“IV''=
V] fourth quarter)

* Many of the more irregular series are
shown in terms of their MCD moving
averages as well as their actual monthly
data. In such cases, the 4-, 5-, or 6-term
moving averages are plotted 132, 2, or
2% months, respectively, behind the

100

50 Broken line with plotting pomts in-
\ducates quarterly data over various
I 9 intervals, This line is also used to

actual data. See appendix C for a de-
scription of MCD moving averages.

HOW TO LOCATE A SERIES

indicate anticipated quarterly data.

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

4
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Section ONE

BASIC
DATA

\»'.‘
£

charts and tables

LEADING INDICATORS

Employment and unemployment

Fixed capital investment
Inventories and inventory investment

Prices, costs, and profits
Money and credit

ROUGHLY COINCIDENT INDICATORS

Employment and unemployment
Production, income, consumption, and trade
Fixed capital investment

Prices, costs, and profits
Money and credit
LAGGING INDICATORS

Employment and unemployment
Fixed capital investment
Inventories and inventory investment

Prices, costs, and proﬁts

Money and credit

OTHER U.S. SERIES

Prices, costs, and profits
Foreign trade and payments

Federal Government activities

Also U.S. SERIES UNDER CONSIDERATION (unclassified series) and INTERNATIONAL
COMPARISONS (industrial production indexes for selected foreign countries)
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Table 1

BASIC DATA AUGUST 1967 de

CHANGES OVER 4 LATEST MONTHS

Basic data* Average percent change® 3] Current percent change °
Series July ! )
. y'66 | July'66 | 1953t0 | Apr. May | June
(See comple:)e t:(tles an)d sources on Unit of Apr. May June July | todate | todate | 1965 to to to
ack cover measure 1967 1967 1967 1967 | (with |(without | (without | May | June | July

sign sig)® | sign ©| 1967 | 1967 | 1967

LEADING INDICATORS

|. EMPLOYMENT AND UNEMPLOYMENT ‘

Marginal Employment Adjustments: ‘
*1. Avg. workweek, prod. workers, mfg. . ... Hows ........ 40.5 40.4 40.2 p40.3 -0.

0.1 0.5 0.5§ -0.2] -0.5| +0.2

*30. Nonagri. placements all industries . Thousands. . ... A7 448 487 pi8L] -0.9 3.4 1.8] -5.5] +8.7] -0.6

2. Accession rate, manufacturing. . ... ... | Per 100 employ. . 4.1 r4.6 Ph.5 (N4) 0.0 5.0 4.6 +12,2] -2.2| (NA)
5 Avg weektyrnrtral claims, State

unemployment insurance (inverted ) . | Thousands. . ... 263 234, 225 265 -1.7 8.4 5,0] +11,0{ +3.8] -17.8

3. Layoff rate, manufacturing (inverted 3) . | Per 100 employ. 1.5 rli4 pl.4 (NA)]  +0.2] 12.3 8.8] +6.7{ 0.0| (Na)

IIl. FIXED CAPITAL INVESTMENT
Formation of Business Enterprises:

*38. Index of net business formation . ...... 1957-59=100, .. 104.01 © 105.7 109.0 (na) +0.4 1.2 0.8} +1.6f +3.1| (NA)

13. New business incorporations . ........ Number....... 16,760 17,627] 17,799 (¥a) +1.0 2.4 2.5 +5.2] +1.0] (NA)
New Investment Commitments:

*6. New orders, durable goods industries. . . | Bil. dollars. ... 22.23] r23.86| 1r24.19| pR3.78 -0.1 3.8 3.8] +7.3| +l.4| -1.7
94. Construction contracts, value ........ 1957-59=100. . , 138 154 164, 149 +0.4 6.8 6.6| +11.6| +6.5] -9.1
*10. Contracts and orders, plant and equrp Bil. dollars. ... 5,37 5.55 r5.82| p5.67 -0.5 3.6 4.7 +3.4] +4.9] -2.6
11. New capital appropriations, mfg .....1..... d..... (N4) -2.4 2.4 9.7 (na) ‘
24, New orders, mach. and equip. indus....|..... d..... FAVIA r4.61 T4.79 plk.80 -0.4 2.9 4.2F +3.81 +3,9] +0.2

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

and industrial burldmgs floor space ., . 59.04 53.16 64.03 55.29 -0.3 10.8 9.3] -10,0| +20.4| -13.6

1. Private nonfarm housing starts. .. ... .. | Ann. rate, thous. | r1,0991 rl,254| rl,208| pl,347] +2.6 9.2 7.2] +14.1| -3.7}+11.5

*29. New bldg. permits, private housing . . 1957-59=100 .. 90.7 91.1 r97.9 p96.1] +1.8 7.0 3.7] +0.4] +7.5{ -1.8
V. INVENTORIES AND lNVENTORY
INVESTMENT

Inventory Investment and Purchasing:
21, Change in busrness inventories, all '

industries” 8....ovurininiin.n. Ann. rate, bil.dol. 0.5 -3.6 8.4 2.3] -6.6
*31, Change in book value, manufacturing

and trade inventories ®..,..........0..... d..... +3.1] 0.9 p-5.5 (Na)p 1.7 4.6 3,71 -2.2] -6.4] (wa)
37. Purchased materials, percent reportmg

higher inventories................ Percent ,..... 37 39 42 L) 2.7 7.2 6.5 5041 +7.7) -4.8
20. Change in book value, mfrs.” inven-

tories of materials and supplies®, ., ... | Ann. rate, bil.dof. +0.6 r-1.1 p-0.8 (NA) -0.,2 1.5 1.5 -1.7| +0.3] (¥a)
26. Buying policy, prod. mtls., commit-

ments 60 days or longer@ . ... ..... Percent .. ..., 67 66 68 61} -1.4 3.3 5.3 -1.5] +3.0] -10.3
32. Vendor performance, percent reporting

slower deliveries®@.............. R I 39 36 38 41 -3.8 8.3 7.5] =7.71 +5.6| +7.9,
25. Change in unfitled orders, durable ‘

goods industries®..... e Bit. dollars ... -0,04}  r+0.96] r+1,16] p+0.58] -0.06 0.90 0.48] +1.00| +0.20{ -0.58

V. PRICES, COSTS, AND PROFITS

Sensitive Commodity Prices:.
*23. Industrial materials prices @........ | 1957-59=100, , , 100.1 r99.6 99.8 98.3 -1.6 1.7 1.3 -0.5] +0.2{ -1.5

Stock Prices: v
*19. Stock prices, 500 common stocks @) ... | 1941-43=10,,, 90.96 92.59 91.43 93.01 +0.7 2.7 2.5 +1.8f -1.3] +1.7

Profits and Profit Margins:

*16. Corporate profits after taxes 7........ Ann. rate, bil.dol, ves pk6.6 -1.9 2.0 5.6] +0.2
22. Ratio, profits to income originating,
corporate all industries 7, ......... Percent pl2.0 -2.6 2,6 4.2 0.0
18. Profits per dollar of sales, mfg.7,..... | Cents, ..., (NA) -3.9 3.9 5.71  (wA)
*17. Ratio, price to unit labor cost mfg.. 1957-59 6. | rio0.8 100.3 r99.6| pl00.1 -0.4 0.5 0.6} -0.5] -0.7{ +0.5
VI. MONEY AND CREDIT
Flows of Money and Credit:
98. Change in money supply and time
deposits®..... Ceeserenernannns Ann.rate,percent +4.56] +14.16] r+15,00] p+11.40} +0.92 5.38 2.56) +9.60( +0,84} -3.60
85. Change in total U.S. money Squly RO\ I -4.92] +13.92] +13.08| p+7.44] +1.50] 10.46 3.15{+18.84| -0.84] -5.64
33, Change in mortgage debt®........... "Ann. rate, bil.dol| r+11.64| ™15.80| p+19.27 (ma)| +0.65| 2.14|  1.31) +4.16| +3.47] (NA).
*113. Change in consumer instaliment debt?. . |..... d..... +2.56]  +2.32| +3.50 (Na)§ -0.30{ 0.84 0.87| -0.24{ +1.18( (NA)
112. Change in business loms®........ R PR | I +9.25 +1.63 +8.16| p+16.46} -0.36 6.08 2.22) -7.62{ +6.53] +8.30
110. Total private borrowing 7........... Ann. rate, mil.doll ...| p65,400 +5.8]  12.7] 11.0] +10.0 ‘

Credit Difficulties:
14, Liabilities of business faitures (inv. 2) | Mil. doflars , ,, 110.80 93.00 87,20 64.15 -8.1 28.8 18,7] +16.1] +6.2] +26.4
39. Delinquency rate, instaliment loans,

30 days and over (inverted3)....... Percent

ceeees 1.900 ... 1.7?] ] +0.3 4ok 2.6 cee] 9.5
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b Cd AUGUST 1967

BASIC DATA

CHANGES OVER 4 LATEST MONTHS--Continued

Table 1

Basic data® Average percent change® 3 | Current percent change?
Series
See complete titles and sources on . July '66 {July'66 | 1953t0 | Apr. | May | June
( P back cover) Unit of Apr. May June July to date | to date | 1965 to fo to
measure 1967 1967 1967 1967 (with | (without | (without | May | June July
signy* | sign)® | sign®° | 1967 | 1967 | 1967
ROUGHLY COINCIDENT INDICATORS P D
|. EMPLOYMENT AND UNEMPLOYMENT :
Job Vacancies: X I B .
301. Nonagri. job openings unfilled ....... | Thousands.... 353 0 350 347 p337F . -1.8 2.5 3.1} -0.8| -0.9] -2.9
46, Help-wanted advertising ............ 1957-59=100.. 181 CIvy . 71 plé9 -0.8 1.6 3.0} -3.9] -1.7] -1.2,
Comprehensive Employment: : R s - -
511, Man-hours in nonagri. establishments... | Ann. rate, bil, ‘ A TR L
man-hours ... {+ 132,721 p132.69] 1133, 34 [ pl34. R4 + +042 0id 0.4 0.0 | +0.51 +0.7
*4]. Employees in nonagri. establishments.. | Thousands.... | 65,476} r65,428] 165,687 | p65;, 8821 « +0.2 0.3 0.31 -0.1! +0.4{ +0.3
42. Total nonagricultural employment ..... P s PR 70,020 69,637 « 70,420 |+ 70,6334 + +0.2 0:4 0.4% -0.51 +1.1] +0.3
Comprehensive Unemployment: I D
*43. Unemployment rate, total (inverted ®). .. | Percent...... 3.7 3.877 7 4of 3.9 -0.1 3.1 3.9] -2.7¢1 -5.31 +2.5
45. Avg. weekly insured unemploy. r ate, ‘ A I ;
State (inverted®) .......... veveon | eeens do. 276 2.7 2,61 2,81 -1.5 5,0 4,21 -3.8] +3.7] -7.7,
40. Unemployment rate, married males (inv3)| ..... do..... 1.91 1.9y 2.0 1.8] " +0.7 4.6 5.1 0.0| -5.3(+10.0
1. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE ;
Comprehensive Production: oo ’ i
49. GNP in current dollars”,........... | Ann.rate,bil.dol|™ = *.. | ©775.1 1.2 1.2 1.5 +1.1
*50. GNP in 1958 dollars 7........ ceveen| weeedtoi | LS T664.7 ’ +0.5 0.5 1.3] +0.6
“*47. Industrial production............. wo| 1957-592100.. ] r156.3 155.5] “r155.3| p156.3 0.0 0.4 1.0f -0.5| -0.1{ +0.6
Comprehensive Income: . Voo kL , .
*52. Personal income....... weee-sees.. | Annrate bil.dol.) 616.5 618.2| .r622.6] pb627.1] . $0.6 0.6} 0.5] +0.3| +0.7] +0.7
53. Wages, salaries in mining, mfg., constr. | ..... do..... 162.2 161.5] .ri62.4] p163.4] .. 0.3 0.6 0.8] -0.4( +0.6| +0.6
Comprehensive Consumption and Trade; o ‘ : 1
‘816, Manufacturing and trade sales ....... | Mil. dollars... [+ 86,833} r87,611 p88,562 (Na) +042 0.8 1.0} +0.9| +1.1]| (na)
57. Finalsales”..,......cevununn. .... | Ann.rate,bil.dol. P O I . +1:7 174 14| +2.0
*54, Sales of retail stores , , ,..... ceeess | Milodollars, .. | = 25,928 | r25,897| v26,478| p26, 740/ +0id 0.9 1.0 -0.1| +2.2] +L.0
ll. FIXED CAPITAL INVESTMENT o o
Backlog of Investment Commitments: R : !
96. Unfilled orders, durable goods indus... | Bil. dollars... |+ «74.02} ©74.97| «r76.14| p76.TLf + +0.5 1.0 1.41 +1.3] +1.6] +0.7
97. Backlog of capital appropriations, mfg® | .....do..... ‘ e (Na)|: =0.9 0.9 5.6 (N4) ‘
V. PRICES, COSTS, AND PROFITS ‘
Comprehensive Wholesale Prices: .o . : ;
55. Wholesale prices, indus. commod.@... | 1957-59=100.. 106.0{. .106.0] . 106.0]. .106.0] . +0.1 0.1 0.2} 0.0y 0.01 0.0,
58. Wholesale prices, manufactured goods @ | ..... do..... 106.2] . 106.3 106.6 106.8] . +0.1 0.1 0.2] +0.1| +0.3}| +0.2
VI. MONEY AND CREDIT . ' ‘ ) ‘
Bank Reserves: . .
93. Free reserves & (inverted®)@ ...... | Mil. doliars. .. +175 +#269] . r+297|. .p+272 -53 82 98| =94 -R8| 425,
Money Market Interest Rates: ’
114. Treasury bill rate@........ eeene Percent ..... 3.85 3.64 3.480 © 4.31 =0.6 6.4 6.71 -5.5| -4.4]+23.9
116. Corporate bond yields @...... R do.....[* 5.5 5.90 6.06 6.06 +0.4 2.8 1.6] +5.5] +2.7 0.0
115. Treasury bond yields@...... R I R s SLl o 476 4:86f~ + 4,86} - +0.2} 1.9 1.6] +5.5{ +2.1| 0.0
117. Municipal bond yields @) .. - .. N TR ©3.60) - 3.89 3.96 4.02] - +0.2 2.8 2.5] +8.1] +1.8] +1.5
LLAGGING INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unempioyment:
*502. Unemployment rate, persons unemployeg . : i
15 weeks and over (inverted®)...... | Percent..... 0.6). 0.5 0.6} . 0.6 0.5 5.6 6.5] +16.7| -20.0 0.0
lil. FIXED CAPITAL INVESTMENT
Investment Expenditures: .
*61. Bus. expenditur es, newplantandequip.? | Ann.rate, bil.dol. ... abllss +0.2 1.5 3.2] -0.2
505. Machinery and equipment sales and ;
business construction expenditures .. | .....do..... | = 66.79| r67.59 p68.68 wa)| - -0.6 1.6 1.6] +1.2] +1.6] (Na)'
V. INVENTORIES AND INVENTORY |
' INVESTMENT :
Inventories: : | ;
*71. Book value, mfg. and trade inventories . | Bil. dollars... 137.35) r137.43] p136.97 (NA) 0.6 0.6 0.5} +0.1] -0.3] (WA)!
. | S i ' ‘
O Beksnet wode o o | 2] samad paeorl  awl wos 1a] o6l woef aaf ow
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Table 1

BASIC DATA AUGUST 1967 bc d

CHANGES OVER 4 LATEST MONTHS— Continued

Basic data® Average percent change > | Current percent change®
Series July 66 {July '66 | 195310 | Apr. May June

(See complete titles and sources on Unit of Apr. May Jung Juy |todate | todate | 1965 | b [ 1 o
back cover) measure 1967 1967 1967 1967 {with | (without | (without | May 1{ June | July

sign* | signf® |sign)® ©| 1967 | 1967 | 1967

LAGGING INDICATORS-Continved

V. PRICES, COSTS, AND PROFITS

Unit Labor Costs: '
68. Labor cost (cur. dol.) per unit of gross

product (1958 dol.), nonfin. corp.”. ... | Dollars ....... ... p.712 +1.2] 1.2 0.8] +0.1
*62. Labor cost per unit of output, mfg ..... | 1957-59=100 ...] r105.4| 106.0] rl07.0{. pl06.7| +0.5 0.6 0.5] +0.6} +0.9} -0.3
V1. MONEY AND CREDIT
Outstanding Debt:
66. Consumer instaliment debt . ...... ooo | Mil.dollars ....| 74,439] 74,632 74,924 (va)] +0.5 0.5 0.8] +0.3[ +0.4[ (na)
*72. Commercial and industrial loans
outstanding - .- ..v.v... vevvrseea|veiido....., 62,407] 61,898 63,341 p64,352] +0.7 1.1 1.0 -0.8] +2.3[ +1.6
Interest Rates on Business Loans and
Mortgages:
*67. Bank rates on short-term bus, loans”@. | Percent...... . - 5,95 -1.9 2.0 2.0] -2.9
118. Mortgage yields, residential @ ....... | ..... d...... 6.29 6.44) 6.51 6.53 0.0 1.3 0.1} +2.4] +1.1) 40.3

OTHER SELECTED U.S. SERIES
V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81. Consumer priceS@,............... 1957-59=100 ., . 115.3 115.6 116.0] 116.5 +0.,2 0.2 0.2] +0.3} +0.3| +0.4

Vii. FOREIGN TRADE AND PAYMENTS
89. U.S, balance of payments:” &

a. Liquidity balance basis. ......... Mil. dollars ... . cee p-513 -116 131 341 +23
b. Official settlements basis........ {..... do...... ...l p-830 -564| 1,227 4921 +995
88. Merchandise trade balance ® (inverted %) | ..... do...... +435.4| +426.2] +355.3] +355.2 -8.7{ 64.1 58,4 +9.2{+70.9| +0.1
86. Exports, excluding military aid....... | ..... do...... 2,659.4| 2,544.8 2,583.5] 2,590.6] +0.5 2.7 3.8 -4.3| +1.5] +0.3
861. Export orders, durables exc. mot. veh.® | ..... do...... 772| r1,029 pl,053 (NA)  +4.9] 18.4| 12.4] +33.3| +2.3[ (Na)
862, Export orders, nonelectrical machinery . {1957-59=100 ... 215 r22Q p216 )l 1.4 8.7 6.3] +2.3) -1.8] (Na)
87, General imports . .........oveenn.. Mil. dollars ....| 2,224.0| 2,118.6 2,228.2| 2,235.4] +0.2 3.3 3.01 -4.71 +5.21 40.3
VIl. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.
income and prod. acct.” &, .., . | Aen.rate,bil.dol. ...| p-14.6 -4.6 4.6 2.5] -2.7
84. Federal cash surplus (+) or deficit (-)"’a veeo.to....., +12.5 +9.1 9.1 4.8] +13.6
83. Federal cash receipts from public?.... |..... do...... 165.8 +4.5 4.5 3.4] +6.7
82. Federal cash payments to public%.... |..... do...... ces 153.3 -1.4 3.7 3.8] -2.0
101. National defense purchases, current
dollars 7. verenenniireiennns |onnn. do...... r72.5 +4.8 4.8 2.3] +3.3
91. Defense Dept. obligations, totai....... | Mil. dollars . .. . 6,211 7,896 %NA; +5.8 10.5( 13,9 +27.1| (NA)
90. Defense Dept, oblig., procurement - -+« |+.v..doee... . 1,715 2,608 NA +5.91 17,1  27.4] +52.1| (wa)
99. New orders, defense products. « -« - ... Bil. dollars ... . 3.27 r3.86 r4. 24 p3.65 +2.3 16.7 22.5( +18.0| +7.3| -11.8
92. Military contract awards in U.S....... | Mil, dollars. ... 2,920 4,121 3,626 (NA) +0.5 13.3 18.1] +41.1] -12.0] (NA)
U.S. SERIES UNDER CONSIDERATION
850. Ratio, output to capacity, mfg.7...... Percent....... p84.7 -2.2 2.2 2.2 -2.6
851. Ratio, inventories to sales, mfg., trade. | Ratio ........ 1.58 1.57  p1.55 (NA) +0.4 0.9 1.0] -0.6f -1.3| (NA)
852. Ratio, unfilled orders to shipments,
manufacturers’ durable goods. ...... s 3.73 r3.69 r3.74)  p3.69 +0.5 1.6 2.0] -1.1} +1.4) -1.3
853. Ratio, production of business equipment
to consumer goods ....... Creeees 1957-69=100...| "r125.3} ri124.9] rl123.4| pl24.4 0.0 0.8 1.0] -0.3} -1.2| +40.8
854. Ratio, personal saving to disposable
personal income”- .. ..... eeeraee Ratio ........ ...| r0.067 +6,1 11.5 8.5] -8.2
855. Ratio, nonagri. job openings unfilled ‘
to persons unemployed +-«¢...o. .. PN« I 0.125 0.121 0.112] p0.112 -2.0 3.7 5.8 -3.2] -7.4 0.0
8536. Ratio, avg. eamings to consumer prices | 1957-59 =100. .. 114.91 114.9] 114.8{ plii.8f +0.1 0.1 0.4y wo.0| -0.21 o0.0
857. Vacancy rate, total rental housing”.... | Percent ...... 6.4 -2.0 2.9 3.6] -1.5

*Sesies included in the 1366 NBER “short fist” of indicators. (@Not seasonally adjusted.  NA =not available; 1 =revised: p= preliminary; e =estimated; a=anticipated.
eries are seasonally adjusted except for those series, indicated by @, that appear to contain no seasonal movement. See additional basic data and notes in
table 2. 2Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 3To 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 series4 3,5, 14, 39, 40, 43, 45, 83,93, and 502). _Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other
“change” qualifications. Average comguted with regard to sign.  ®Average computed without regard to sig.  ®The period varies among the series; however, for most
series, the period covered is 1953-65. 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 in the same unit of measure as the basic data, rather than in percentages.® Figures
are placed in the last month of quarter.
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bcd AUGUST 1967

I. EMPLOYMENT AND UNEMPLOYMENT
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT )
Leading Indicators i
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Chart 1A

' BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT ~Continued
Leading Indicators —Continued
III . FIXED CAPITAL INVESTMENT
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Leading Indicators —Continued
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Chart 1A

BASIC DATA

- BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Leading Indicators—Continued
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Chart 1A
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Leading Indicators—Continued
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Chart 1A

BASIC DATA weust 1 Ded

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

X.. PRICES, COSTS, AND PROFITS-Continued

(Nov.) {Oct.) (July) (Aug.) {July) [Apr.) (May) (Feb.)
P T
ST ER ST
70
e 50
\"‘" E— -
B . 40—:;
:mJ >
; ZOJ
. | |
“ }

I SN N, RN Y- SO LS N2 WP S S S 18 -
N /Oy 22. Ratig, profits to incoms originating, corperate, all industries, Q (percent)

16

g o T e 3 o T ‘ i ; ‘ i 1 141
A ; /v—\\’\ o) i "‘/‘/\\‘ ‘ Ll 12

<

N

-
AN
i |

‘ 8.
|
A - * : 1 14
./ N 18, Profits pey doflar of sales, mfg., Q [cents] T 127
S / : \ o //\\ L N : i o4
e ; : — & O ‘ - ot 81~
T v TN N/
| . | ST . | \-/ i \/ » : ; ‘
\ } o 1\ i ’ o
. Al | SR R R S T S 115
| /\]\ o : *17. Ratio, price to unit labor cest, mfg. (index: 1957-59=100) o
‘ A ‘ ‘ 110
. ‘ ‘ | ‘ : | | | ‘ f | ‘ ; ‘ =
N / : \\ L ‘ S ‘ S —— 1054 =
! | I ‘ S . ; : : ‘ 3 . ©
v \f‘\ul\ , Y nr/\J\”\‘,/‘H«\/\/"”\// % 0l 3
R YA ' \/ o b f
—— eV , o r ‘ 95-
RN PRSI : ‘ o ‘L,i NI ! S R T ” ENENENR I TR IO R | SN

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued =\
Leading Indicators~Continued i
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BASIC DATA

Leading Indicators~Continued

YI . MONEY AND CREDIT —Continued
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued.
Roughly Coincident Indicators
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Chart 1B

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

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

BASIC DATA AUGUST 1967 de
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 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Roughly Coincident indicators~Continued
IL. PRODUCTION, INCOME, CONSUMPTION, AND TRADE —Continued
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BASIC DATA | waust 1957 ped
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Roughly Coincident Indicators—Continued
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Roughly Coincident Indicators-Continued
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Chart 1C

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Lagging Indicators
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Lagging Indicators-Continued
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT~Continued
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YII. FOREIGN TRADE AND PAYMENTS

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

a. Liquidity balance basis

b. Official settlements basis

| |

88. Merchandise trade balance (bil. dol.—inverted scale; 4-term moving avg.) \
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See ‘How to Read Charts 1 and 2, page 4. Cusrent data for these serios are shown om page 41,
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VII. FOREIGN TRADE AND PAYMENTS -Continued

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued g

Other Selected U.S. Series-Continued

{Mov.] {Bet.} {luly} (Aug.] {uly) (Apr.) {May) [Feb.)
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| ! Mcn movmg avg. -4-term] | T
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 ndex: 1957.59-100; WGD maving avg.—4-1em) .

59 60 61 62 63 64 65 66 67

1968

See Mow to Read Charts 1 and 2, page 4. Current data for these seriss are shown on page 4\]1
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Chart 1D

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Other Selected U.S. Series-Continued

VIIL . FEDERAL GOVERNMENT ACTIVITIES
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AUGUST 1967 bcd

‘ % eﬁ, surplus or deficit, natioaal inco;)fme anci progluet acct, Q [amn, rate, b|| dol]

oo E

1,4\\‘ L

3:‘ 84, Fedl. cash surpls or defict, 0 {ann, rate, bl dol ) |
y ; [ : : i ki H

A i ~

cash paymanis to public, Q {ann. rate, bil. dol |

PV A ! |

-~

~

(B0 4PN 000 (O R ONUSEEE: 0 IO 0 0 T 0 OO | O 30 O L0 RSOOSR O O S RO OIS
1948 49 52 53 54 55 56 57 58 59 60 61 62 63 54

See "How to Read Char?s 1 and 2, 'page 4. Current data for these series are shown on page 42.
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YII. FEDERAL. GOVERNMENT ACTIVITIES-Continued
(Nov.) (Oct.) (July) [Aug.) (July) [Apr.)

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued =

Other Selected U.S. Series-Continued
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See 'How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on page 42.
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Chart 1E

B BASIC DATA
E\ BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

U.S. Series Under Consideration
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Chart 1E

bed . oo BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued }
U.S. Series Under Consideration-Continued &
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Chart 1F

BASIC DATA

International Comparisons
INDUSTRIAL PRODUCTION INDEXES

(Nov.) [Oct.) (July) [(Aug.)
P T
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AUGUST 1967 de

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
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Table 2A

bed .. BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES

Leading Indicators

Major
. EMPLOYMENT AND UNEMPLOYMENT
Economic Process FIXED CAPITAL INVESTMENT
Minor : : Formation of Business
X Marginal Employment Adjustments .
Economic._Process _ g mioy ) Enterprises
*1. Average *30. Nonagricul- | 2. Accession 3. Average 3. Layoff rate, 1 *38. Index of net | 13. Number of new
workweek of tural placements, | rate, manufactur- weekly initial manufacturing business formation | business incorpora-
Year production all industries ing claims for un- tions
and workers, employment in-
month manufacturing surance, State
programs *
(Hours) (Thous.) (Per 100 employees) (Thous.) (Per 100 employees)| (1957-59=100) (Number)
1965 .k R .
January........... : 41.1 522 | 4.0 243 1.5 106.5 16,784
February.......... | 41.2 . 549 4ol 248 1.4 106.6 16,854
March............. 41.3 528 4.3 , 237 1.4 106.1 17,131
April voeeeaaa. .l 41.0 |~ 535 | 4.0 237 1.5 104.7 16,664
May .cooovvnnnnn. 4.2 533 4ol 224 1.4 105.4 16,580
June..ooiiiiinene, 41.0 L5481 by 224, 4 1.4 106.2 17,017
July..ooooinil, 41.0 541 4.1 231 1.6 106.5 16,844
August. ........... 4.1 - = 537 4.3 248 1.5 105.7 16,901
September ......... 41.0 : 529 |. 4.5 218 1.4 106.1 17,136
October........... R Y 4.5 209 1.3 105.5 16,994
November ......... T AL 544, 4.9 212 1.3 106.1 17,606
December ......... 1.3 563 | 4.8 206 1.4 106.9 17,625
1966 . o ' "
January ........... A WA 570 49 222 W) 109.(1) > 1a,ogz
February.......... 415 = 600 4.9 219 , 1.2 109. 17,4
Match a5 589 5.2 182 1.2 > 109.6 17,266
April ooveenenes, .5 522 4.8 E>17 1.2 107.6 17,057
May .ooooenvinnnnn 4.5 513 . 5.1 185 1.1 106.8 16,644,
June.....iiiinins 41.3 567 =53 186 1.3 106.2 16,577
July..ooiiiinn 41.0 542 | 4.6 230 1.7 104.8 16,074
August. ........... FARYA 543 5.1 196 1.0 103.9 16,343
September......... = 4.5 509 5.0 183 1.1 102.7 15,764
October........... 41.3 533 5.1 186 > 1.0 103.3 16,233
November ......... 4.3 530 4.9 194 11 100.6 16,206
December ......... 0.9 524, 4.5 212 1.3 101.4 16,583
1967
January .......eee. , 41.0 ‘ bOUs34 | 4.6 203 1.4 102.2 16,703
Febma{y .......... [ 40.3 519 4R 242 15 103.2 15,987
March............. ‘ 40.4 497 4.2 256 1.7 103.3 16,244
April e, T 40.5 ’ 474 4.1 263 1.5 104.0 16,760
May «oovrnennnnns 404 L8l 7 r4.6 234 rl.4 105.7 17,627
Junesiiiiinnen. 0.2 s 48T : p4.5 225 pLJ4 109.0 17,799
Y., ? p40.3 484 L () 265 (NA) (NA) (NA)
August......ooene ! ’
September......... |
October...........
November .........
December .........

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

 Data exclude Puerto Rico which is included in figures published by source agency.
Digitized for FRASER
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Leading Indicators— Continued

AUGUST 1967 bC d

E ".’WE’ FIXED CAPITAL INVESTMENT-Con.
‘ ".'“"E'r . New Investment Commitments
*6. Value of 94. Index of *10. Contracts | 11. Newly ap- | 24. Value of 9, Construction | 7. New private |*29. Index of
manufacturers’ | construction and orders for | .proved capital | manufacturers’ | contracts, com- | nonfarm housing | new private
Year new orders, contracts, total | plant and equip- { appropriations, | new orders, ma- | mercial and in- | units started" | housing units au-
and durable goods | value ment 1,000 manufac- | chinery and dustrial build- thorized by local
month industries turing corpora- | equipment in- ings building permits®
-1 tions dustries (Mil. sq. ft.
(Bil. dol.) (1957-59=100) | (Bil. dol.) (Bil. dol.) (Bil. dol.) floor space) |(Ann.rate, thous.)| (1957-59=100)
‘ vi Revised®
1965 Revised® evise
Janvary........... 21.27 137 4,72 ces 3.96 52.94 1,384 112.3
February........ . 21.13 140 4,67 5,03 3.80 54.89 1,418 108.2
March............. 21.7 141 4,84 ces 4.02 54.41 1,429 109.9
April ............. 22.04 152 4.98 .o 4.08 57.74 1,432 106.2
May...oooennnns. 20.99 145 5,02 5.51 4.07 57.52 1,461 109.7
June.......oeenl 21.31 139 4.81 ves 4.09 57.72 1,476 109.9
July.covennenaa.s 22.20 149 5,16 ven 4.35 56,68 1,484 108.9
August............ 21.51 139 4.90 5.62 4.16 52.00 1,382 108.4
September......... 22.16 147 5.15 ve 4.15 62.97 1,453 104.1
October........... 22.42 147 5.13 e 4.25 60.55 1,438 109.8
November ......... 22.39 141 5.05 6.11 4.32 61.74 1,443 112.9
December ......... 23.40 153 5.35 ves 4.58 64.13 1,544 114.0
1966
Janvary........... 23.58 152 5.46 i L.45 62.29 1,403 110.7
February . . 23.74 157 5.71 6.34 4.581 > 70.42 1,381 105.6
March............. 24.89 158 5,66 cee 4.59 67.99 1,400 111.9
At L 24.20 161 5.91 ces 4.79 68.28 1,356 104.6
May..cooooinnnen. 24.28 156 5.77 > 6.69 4.84 64.00 1,232 96.9
June...oiiia, 24.59 147 5.57 ves 4.75 65,85 1,161 84.2
ly oo, 24.37 147 6.10 > 5.09 63.54 1,061 81,3
August 23.51 139 5.87 5.97 4.8 63.52 1,088 %.5
September B> 25.27 146 = 6.28 491 64,.40 1,020 64,.7
October........... 24,24 139 5.76 ces 4.82 54.76 824 63,0
November ......... 23.03 130 5.52 5.96 4,65 64,42 956 63.1
December ......... 23.96 133 5.45 oea 4.60 60.21 910 67.0
1967
January........... 22,07 126 5.40 vee 4,54 49.09 1,079 83,1
Februaty.......... 22.33 143 5.34 5.68 L.24 57.84 1,132 78.9
March............. 22.06 149 5.50 e 4.32 56.14 1,067 81.9
April veeeninins 22.23 138 5.37 bodd 59.04 1,099 90.7
MaY vveninennnnn r23.86 154 5.55 (Na) r/.61 53.16 17254 a1
Jume...ooenil, r24.19 > 164 r5.82 4. 79 64.03 1,208 r97.9
JUYeiaieeiinn p23.78 149  p5.67 4.80 55,29
Avgust............ P PL,347 p%6.1
September.........
October...........
November .........
December .........

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

l1High value (1,833) was reached in October 1963.

2High value (124.6) was reached in February 1964.

3See "New Features and Changes for This Issue," page v.
Digitized for FRASER '
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. Table2A
éb Cd AUGUST 1967 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Leading indicatcrs-- Continued

iajor i o
" 3 0
Econsmic Process !NVEHTR!ES A0 (RVENTORY INVESTMENT
imor  javentory § i
. ory Investment and Purchasing
Econsmic Pracess
21. Change in *31. Change in | 37. Purchased ma- | 20. Changein | 26. Production  |32. Vendor perform- | 25, Change in
business inven- book value of terials, percent of | book value of materials, per-  |ance, percent of unfilled orders,
Year tories after val- manufacturing companies report- manufacturers' cent of compa-  |companies reporting|  durable goods
and uation adjust- and trade inven- | ing higher inven- inventories of nies reporting slower deliveries@)| industries
month ment, all indus- | tories, total tories materials and commitments 60
tries : supplies® days or longer @
(Ann. rate, bil. dol.) | (Ann.rate, bil.dol.) | (Percent reporting) | (Ann. rate, bil.dol.) | (Percent reporting) | (Percent reporting) (Bil. dol.)
1965
January........... R | +12.6 61 +1.0 65 68 +0.32
February.......... +10.6 +3.8 62 +0.4 65 72 40,81
March............. “ee +14.9 57 +2.5 68 66 +0.44
April ..ooiinnl e | +8.8( = 61 +5.3 67 72 +0.84
May ......oeeven +8.8 +8.4 59 +1.5 65 70 +0.50
June.............s aee +7.8 56 -0.5 62 66 +0.58
July..oiieeinnna +11.5 54 +0.7 62 62 +0.38
August............ +9.4 +12.2 58 +1.4 63 64 +0,32
September. ........ N +2.3 57 +3.1 61 62 +1.24
October........... ces +6.3 47 +0,9 63 60 +1.,28
November ......... +9.9 +10.2 49 +1.0 63 66 +0.78
December ......... . +19.4 49 +2.0 63 72 +1.09
1966
January........... e +8,1 49 +0.9 68 74 +1.27
Febraary.......... +9.9 +11.7 47 +1.2 67 85 +1.31
March............. ' +13.1 52 +0.8 68 > g6 +1.65
Aprif ool +12.8 (51 +3.8 69 82 +1.49
May .............. +14.0 +17.7 53 +3.4 70 75 +1.36
JUNB. . iiiiiananns ves - +16.9 54 +4.0 72 69 +1.70
July . oo e +13.6 ’ 58 +1.1 73 70 +1.34
August .......... +11.4 +15.9 58 +5.4 73 73 +0.61+
September......... R +9.6 54 +3.3 72 72 = +2.30
October........... +18.6 58 +1.4 = 75 70 +0.79
November ......... = +18.5 +17.6 57 +2.0 73 64 -0.21
December ......... > +20.3 56 +1.6 70 57 +0.24
1967
cee +12.5 47 +2.2 72 48 -0.99
+7.1 +2.3 43 -1.0 67 51 -0.30
+3.8 46 -0.3 68 38 -1.07
+3.1 37 +0.6 67 39 -0.04
r+0.5 r+0,9 39 r~1.1 66 36 r+0.96
p-5.5 42 p-0.8 68 38 r+l.16
(NA) 40 (Na) 61 IAl pt0.58
October...........
November .........
December . ........

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

1High value (63) was reached in Nowember 1964.
®High value (+6.6) was reached in December 1961,
Digitized for FRASER ' '
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Table 2A

BASIC DATA AUGUST 1967 de

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

Major PRICES, COSTS, AND PROFITS
Economic_Process
Minor Sensitive Commodity . . . ,
: . ock Prices Profits and Profit Margins
Economic Process Prices S oé ;
*23. index of indus- | *19. Index of stock | *16. Corporate profits | 22. Ratio of profits to | 18. Profits (before | *17. Ratio, price to
trial materials prices@) prices, 500 common | after taxes income originating, taxes) per doilar of | unit labor cost index,
Yeat stocks @ corporate, all indus- sales, all manufac- manufacturing
and : tries ~ turing corporations
month
(1957-59 =100) (1941-43=10) (Ann, rate, bil. dol ) (Percent) (Cents) (1957-59 =100)
1965
January........... 110.6 86,12 ‘ aes ves ves 103.0
February.......... 110.7 86.75 43.7 13.0 9.6 103.0
March............. 113.2 86.83 103.1
April ...l 116.7 87.97 103.5
May .ooovvvininnn. 116.9 89.28 4h .6 13.1 9.3 103.7
June............l. 115.3 85.04 104.5
Wly.oooiiiiinns 114.6 84.91 e ... cee 104.6
August............ 115.2 86.49 44.8 13.0 9.4 104.2
September......... 114.8 89.38 . . ees 103.5
October........... 115.0 91.39 ees N ves 103.2
November ......... 115.5 92.15 47.7 13.5 9.5 103.6
December ......... 117.1 91.73 104.4
1966
January........... 120.5 > 93.32 105.1
February.......... 122.9 92.69 49.2 B> 13.5 > 9.8 105.1
March............. B>123.5 88.88 105.1
121.5 91.60 104.5
118.3 86.78 9.2 13.2 9.3 105.0
118.4 86.06 104.7
118.8 85.84 > 105.2
111.7 80.65 > .4 13.0 9.2 104.6
108.9 77.81 103.9
QOctober........... 106.3 77.13 103.7
November ......... 105.9 | 80.99 49.3 12.6 9.0 102.7
December ......... 105.8 81.33 102.8
1967
January . .......... 106.8 84.45 101.5
February.......... 105,2 87.36 46,5 12.0 8.5 101.0
March............. 102.5 89.42 100.6
April ooeeneiiiin, 100.1 90.96 r100.8
May .............. r99.6 92.59 pib.6 pl2.0 (NA) 100.3
June.....ooiineel 99.8| 91.43 r99.6
July .o 98.3 93.01 pl00.1
August............ 197.9 294.32
September.........
October...........
November ..
December

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

! Average for August 17, 18, and 21.

2 Average for August 18, 21, and 22.
Digitized for FF%%SER
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Table 2A

| BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Leading Indicators— Continued

bc d AUGUST 1967

Major
| Economic Process MONEY AND CREDIT
Minor Flows of Moriey and Credit Credit Difficulties
| _Economic_Process ‘
98. Change in } 85. Change in [33. Net change |*113. Net change| 112. Change in | 110. Total pri- | 14. Current lia- |39. Delinquency
money supply | total U.S. money |in morgage debt |in consumer in- | business loans | vate borrowing- | bilities of busi- | rate, 30 days
Year and time supply hield by fin. inst. | stallment debt ness failures® | and over, total
and deposits and life insur- instaltment loan$
month ance companies®
(Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann, rale,
percent) percent) bil. dol.) bil. dol.) bil. dol.) mil. dol.) (Mil. dol.) (Percent)
— - - Fye :
1965 ev1$ed4
+8.76 0.00 +20.53 | +7.38 +9.90 84.54
+8.76 +0.72 " +18.97 +7.16 +12.67 62,100 107.57 1.77
+7. 44, +3.72 +21,13 +7.70° +11,34 res 146.729
+8.16 +5.28 +20.56 [ > +8.94 +7.68 et 79.51 1.71
+4.08 =2.28 +19.88 +7.87 +10,38 69,232 139.09 e
+10.56 +T. 44, +22.94 +7.14 +10.09 ces 135.66 1.74
+9,72 +5,16] : +20.35 +8.69 +14.12 cee 120.64 .ee
August............ +10.80 - Hhadd, +21. 44 +7.87 +5.39 64,688 128.98 1.83
September.......... +10.68 . +8.04 +22.01 +8.23 +7.87 eer 108.56 s
October ........... +12.60 48,04 +20.93 +7. 44 +7.45 ... 85.67 1.83
Novembers ......... . +8.52 +2.88 +21.79 | +8,39 +6.96 67,836 66.65 eee
December ......... +11.52 +11.64 +21,98 +7.61 +5.30 ves 128.06 1.65
1966
January........... +6.48 +5.76 +23.81 +7.16 +14.10 v 111,67 cee
February.......... +3.36 1,44 +22.72 +6.46 +6.24, 66,924 94.59 1.73
March............. +7.92 +1.801 +22.82 +7.79 +8,76 98.73
April ...... ..., +13.20 +11.28 +20.80 +6,37 +8,50 ves 106.93 1.78
May .....ccce..e +3.36 <492 +17.69 +5.92 +9.58 | = 77,784 92.41 eee
June....ooiellnl +10.08 - +6.36 +15.18 +6.59 +17.70° cer 111.23 1.76
Wi, +0.36 -10.56 | +12.11 +6.77 | > +20.72 .ee 62.84 ..
August.....o.oouss +4. 80 0.00 +12.84 +7.22 +3:28 56,320 159,29 1.76
September......... +5.,16 +6.36 +11.45 +5.70 +0,67 ves 128,77 .
October........... o -6.36 +10.15 +4.56 +5.93 Ve 128.02 1.79
November ......... ~1.44 -2.88 +10.07 +5,33 +2,63 50,524 116.90 ...
December ......... +8,52 +7.80 +7.14 +3.85 +0.14 ) 194.09 1.75
1967
January........... +6.60 ~4.92 +14.11 +3,36 +6.01 “eu 118,61 -
February.......... +12.72 +5.64 +12.,11 +2.59 +0.86 r59,456 111.23 1.82
March............. > +16.20| > +16.92 +11.95 +3.17 +6.83 .ol 108.87 e
April oooveviinen +4,.56 ~4.92 +11.64 +2.56 +9.25 vee 110.80 1.90
May ...ooviveninn +14.16 +13.92 +15.80 +2.32 +1.63 65,400 93.00 -
June......oieels. r+15,00 +13.08 p+l9.27 +3.50 +8.16 87.20 1.72
July.oooiiiiiinan, prll.40 p+7.44 ey (Na) p+l6.46 64.15
August............
September.........
October...........
November .........
December ......... i

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

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

®High value (52.86) was reached in August 1963. 4See "New Features and Changes for This Issue," page V.
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Table 2B

BASIC DATA

- LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

" Roughly Coincident Indicators

AUGUST 1967 de

Major
Eco,,,,mic’ Process EMPLOYMENT AND UNEMPLOYMENT
Minor Job Vacancies Comprehensive Employment Comprehensive Unemployment
Economic Process —
301. Nonagricul- | 46. Index of 511, Man-hours [ *41. Number of | 42, Total non- | *43. Unemploy- | 45, Average 40. Unemploy-
tural job open- | help-wanted ad- | in nonagricultural| employees in agricultural ment rate, total | weekly insured | ment rate,
Year ings unfilled | vertising in establishments | nonagricultural | employment, unemployment | married males
and newspapers establishments | labor force rate, State
month survey programs*
1 (Ann. rate, bil.
(Thous.) (1957-59=100) man-hours) (Thous.) (Thous.) (Percent) (Percent) (Percent)
268 137 123.22 59,489 65,841 4.8 3.3 2.7
267 145 123.98 59,777 65,863 5.0 3.3 2.6
270 148 124.44 60,072 66,150 4.7 3.2 2.5
279 143 124.11 60,152 66,109 4.8 3.1 2.5
285 145 124.68 60,363 66,169 4.6 3.0 2.5
280 146 124.75 60,623 66,582 4.6 2.9 2.4
July..... Cerrenaen 285 145 124.96 60,8411 67,061 4.5 3.0 2.3
August............ 313 152 125.87 61,021 66,961 bl 3.0 2.5
September ......... 338 160 126.14 61,180 67,017 hed 2.9 2.2
October........... 354 168 126,59 61,437 67,197 4.3 2.7 2.1
November ......... 359 181 127.49 61,864 67,681 4.1 2.6 2.0
December ......... 378 186 128,30 62,241 67,950 4.0 2.6 1.9
1966
January........... 392 184 128.70 62,469 68,266 3.9 2.6 1.9
February.......... 403 191 129,75 62,811 68,186 3.7 2.6 1.9
March............. 428 > 201 130.72 63,247 68,153 3.8 2.3 1.9
April ..ol 430 189 130,07 63,350 68,343 3.7 2.1 1.8
May ...oovennnnns 425 185 130.26 63,517 68,351 3.9 2.1 1.8
June.............. 421 184 131.66 63,983 68,749 3.9 2.2 1.9
July..ooieiinennn, 420 186 131.44 64,072 68,920 3.9 2.4 2.0
August............ 426 189 132,18 64,199 69,206 3.8 2.4 2.0
September......... > 438 189 131.84 64,168 69,309 3.7 2.1 1.9
October........... 433 193 132,26 64,466 69,420 3.8 > 2.0 1.9
November ......... 47 192 133.12 64,823 70,005 > 3.5 2.1 1.7
December ......... 406 193 133.08 65,076 69,882 3.7 2.3 1.7
1967
January........... 393 189 134.03 65,381 70,240 3.7 2.3 1.7
February.......... 374 190 133,52 65,497 70,247 3.7 2.4 = 1.6
March............. 364 184 133.51 65,600 69,892 3.6 2.6 1.7
Aptil ...oienn.... 353 181 132.72 65,476 70,020 3.7 2.6 1.9
May .....covvneenn 350 174 rl132.69 r65,428 69,637 3.8 2.7 1.9
June.........ll 347 171 r133.34 r65,687 70,420 4.0 2.6 2.0
iuly .............. p337 p169 | E=> p134.24 | = p65,882| > 70,633 3.9 2,8 1.8
ugust............
September. ........
October...........
November .........
December .........

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

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

iData exclude Puerto Rico which is included in figures publighed by source agency.
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Table 2B

bed ot 1o | BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

| Roughly Coincident Indicators— Continued

Major
Economic Process PRODUCTION, INCOME, CONSUMPTION, AND TRADE
Minor c heasive Producti . . ,
Economic Process omprehensive Production . Comprehensive licome Gomprehensive Consumption and Trade
49, Gross na- | *50, Gross na- |*47. Index of in-] *52. Personal |53. Wagesand | *816. Manufac- | 57. Final sales *54. Sales of re-
tional product | tional product |dustrial produc- income salaries in min- | turingand - (series 49 minus | tail stores
Year » in current dol- | in 1958 doflars |tion ing, manufactur- | trade sales series 21)
and . lars ing, and con-
month ‘ | struction
(Ann. rate, (Ann, rate, (Ann. rate, (Ann, tate, (Ann. rate,
bil. dol.) bil. dol.) (1957-59=100) bil. dol.) bil. dol.) Mil. dol.) bil. dol.) (Mil. dol.)
1965
January........... 138.8 519.2 136.7 76,867 22,936 |
February.......... 662.7 601.5 139.6 519.3 138.0 76,558 652.0 231036 ‘
March............. e veo 140.9 522.5 139.2 78,734 . 22,856 |
.1 1 I . cee eee 141.0 524.6 138.2 78,330 cea 22,849
May ..o.oovnnnnnt 675.4 609.7 141.8 530,6 139.9 78,643 666.5 23,317 |
June.........., 143.1 535.1 140.9 78,805 23,322 |
July.oviniinn.... 1443 538.1 1.7 80,776 - 23,668
August............ 690.0 620.7 144.9 540.3 142.8 79,685 680.6 23,585
September......... 144.1 555.2 143.2 79,610 23,753
October........... 145.5 | 550.8 145.2, 80,655 24,330
November ......... 708.4 634.4 146.7 | 556.,0 146.9 82,214 698.5 24,647
December ......... cee oo 9.0 561.4 148.7 83,479 cee 24,704
1966
January........... e o 150.6 563.7 149.4 84,727 e 25,081
February.......... 725.9 645.4 152.4 . 567 .4 151.5 84,530 716.0 25,049
March............. 153.7 572.3 153.4 86,991 25,536
April .............. ves ves 153.9 574.7 154.0 85,455 ves 24,949
May ....ooovnneenn 736.7 649.3 155.3 576,1 155.0 85,426 722.6 24,4175
June.............. 156.5 581.1 156.8 86,957 25,394
vee 157.2 584.7 156.9 86,678 25,362
748.8 654.8 158.0 589.1 158.5 86,995 737.4 25,572
157.7 594.1 159.5 86,775 25,703
158.9 597.5 160.5 87,066 25,550
762.1 661.1 158.6 602.1 161.3 86,699 743.6 25,610
> 159.0 r605.0 162.1 87,875 25,368
e cee 158.1 610.4 163.3 87,386 25,687
766.3 660.7 156.4 612.6 162.4 86,299 759.2 25, 470
156. 4 615.6 162.7 87,458 25,739
r156.3 616.5 162.2 86,833 25,918
> r775.1 | > r664.7 155.5 618.2 161.5 rg7,611 | > r774.6 r25,897
r155,3 r622,6 r162.4 | p88,562 26,478
e p156.3 | B> p627.1 | = pl63.4 (va) B> 026,740
September ...
October...........
November .........
December .........

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

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES~ Continued

Roughly Coincident indicators— Continued

AUGUST 1967 de

Major 'FIXED CAPITAL PRICES, COSTS, AND MON
. y ' EY AND GREDIT
Economic Process INVESTMENT PROFITS
Minor Backlog of Investment | Comprehensive Wholesale Bank M

: . ; oney Market Interest Rates

Economic Process Gommitments Prices Reserves y
96. Manufac- | 97. Backlog | 55, Index of | 58.Indexof | 93. Free | 114, Treasury | 116. Corpor- | 115, Treasury | 117. Municipal

Year turers’ unfilled | of capital wholesale wholesale reserves @ | bill rate @ ate bond bond yields @ | bond yields @

and orders, durable{ appropria- prices, indus- | prices, man- yields @

month goods indus- | tions, man- | trial commod- | ufactured

tries ufacturing ities®@ goods @
(Bil. dol.) (Bil. dol.) | (1957-59=100) [(1957-59=100)] ~ (Mil. dol.) (Percent) (Percent) (Percent) (Percent)
Revised!

1965 evised
January........... 54,28 ves 101.9 101.8 +106 3.83 445 L4 3.06
Febrary.......... 55.09 v 101.9 101.8 +36 3.93 Lod5 4.16 3.09
March............. 55.53 15.26 102.0 101.8 ~75 3.94 4.49 4.15 3.18
April oot 56,37 102.1 102.1 ~105 3.93 448 4.15 3.15
May ............. 56,88 102.3 102,4 -180 3.90 4,52 414 3.17
June......... e 57.45 16.35 102.5 103.0 -182 3.81 4,57 4,14 3.24
July.ooovnainat 57.83 ces 102.5 103.1 ~174 3.83 4.57 4.15 3.27
Auvgust............ 58.15 ves 102.7 103.2 -134 3.84 4.66 4.19 3.24
September. ........ 59.38 17.30 102.7 103.2 -144 3.91 4.1 4.25 3.35
October........... 60.66 N 102.8 103.4 -146 4,03 4.70 4.28 3.40
November ......... 61,44 N 103.2 103.7 -83 4.08 4,75 434 3.46
December ......... 62,53 18.38 103.2 104.% ~2 4,36 4.92 443 3.54

1966
January........... 63.80 cee 103.5 904.4 -44 4,60 4.93 4.43 3.52
Febmary.......... 65.11 vee 103.8 104.9 -107 4.67 5.09 4.61 3.64
March............. 66.76 19.33 104.0 105,0 -246 4.63 5,33 4,63 3.72
April ...l 68,25 104.3 105.1 -268 4,61 5.38 4,55 3.56
May .............. 69.61 104.7 105.5 -352 4.6/ 5.55 4,57 3,65
June.............. 71.31 20.56 104.9 105.6 -352 4,54 5.67 4.63 3.77
July..oo 72.65 e 105.2 106.0 -362 4.86 5.81 4.75 3.95
August............ 73.29 ce 105.2 106.4 -390 4.93 6.04 4.80 4,12
September......... 75.59 | = 20.77 105.2 106. 4 -368 5.36 | B=>6.14 479 B> 412
October........... 76.38 105.3 106.3 | B> -431| B> 5.39 6.04 4.70 3.94
November ......... 76.17 .. 105.5 106.2 -222 5,34 6.11 L. 3.86
December ......... 76,42 20.72 105.5 106.2 -165 5.01 5.98 4.65 3.86

1967
January........... 75.43 105.8 106,4 -16 4,76 5.53 4.40 3.54
February.... 75.13 106.0 106. 4 -4 4.55 5.35 44 3.52
March............. 1 74.06 20.39 106.0 106.3 +236 4.29 5.55 4,45 3.55

!

April ............. 74,02 ces 106.6 106.2 +175 3.85 5.59 4.51 3.60
May ..ooovinnnnn. 74,97 ces 106.0 106.3 +269 3.64 5.90 4,76 3.89
June...oos ‘ r76.14 (wa) 106.0 106,6 r+297 3.48 6.06 4.86 3.96
WUl | B> o767 B> 106.0 | = 106.8 p272 4.31 6.06 .86 0
August............ : B> 4 4.02
September . ........ | :
October...........
November .........
December ......... .

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

an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “1" indicates revised: “p”. preliminary; “e" estimated; “a", anticipated; and “NA", not available.

1S8ee "New Features and Changes for This Issue," page V.
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Table 2C

bc d AUGUST 1967 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators

Major EMPLOYMENT AND
Economic Process | UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration ) )
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, | *61. Business expendi- | 505. Machinery and equip- | *71. Manufacturing and 65. Manufacturers’ inven-
y persons unemployed 15 tures on new ptant and ment sales and business ] trade inventories, book tories of finished goods,
a‘;‘;’ weeks and over equipment, total construction expenditures® | value book value
month
(Percent) (Ann, rate, bil. dbl.) (Ann. rate, bil. dol.) (Bil. dol.) (Bil. dol.)
1965 |
January........... _‘ 1.1 . 60.01 112.10 22.36
February.......... 1.2 49.00 60.66 112,42 22.43
March............. 1.1 ven 63.24 113.66 22.51
April .......ooel 1.k ves 63.12 114.39 22.29
May .......ven 1.0 50.35 g 62,73 115.09 22.36
June.......oool, 1.1 62.87 115.74 22.34
IO f 0.9 .. 64.81 116.70 22.55
Avgust............ 1.0 52,75 62.89 117.71 22.53
September......... 1.0 65.27 | 117.91 22.61
QOctober............ ! 0.9 ... 65.74 ‘ 118.43 22.66
November ......... - 0.9 55.35 67.47 119.28 22.86
December ......... | 0.9 vl T 69,94 120.90 23.14
1966 1
January........... ] 0.8 ‘e 70,32 121.57 23.45
February.......... ] 0.8 58,00 69.74 122.54 23.62
March............. 0.8 eee 72.67 123.63 . 23.81
April ............. 0.8 L. 34 124,70 23.84
May........enels 0.7 60.10 70.52 126,18 24,.07
June........ool | 0.6 .. 72.01 127.58 24.14
July.....ooooiiil ] 0.6 ves 73.57 128.71 24.50
August............ 0.6 61,25 73.39 130.04 24.67
September......... 0.6 cen 74.39 130.84 24.88
October........... 0.7 ... 74.18 132.39 25.08
November 0.6 B> 62.80 73.84 133.86 25.54
December ......... 0.6 ves T4.72 135.55 26.00
1967 :
January........... 0.6 cei | = 70.44 136.59 26.40
February.......... 0.6 61465 69,50 136.78 26.67
‘March............. 0.6 ves 68.85 137.09 26.83
April oeeeninenss 0.6 e Ze.zg 137.35 27.13
May .oooeviinnies E> 0.5 abl,55 67, E> 137,43 B> r27.2
June.....oeennenn. 0.6 .. p68.68 p136.97 pR6.97
ly.ooooiiiil , 0.6 ces (N4) (wa) (va)
August............ , . 262.80
September......... roe
October........... | ' '_ s
November ......... | a63,60
December ......... | ,

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh values are in-
dicated by [=>: for series that move counter to movements in general business activity (series 3; 5, 14, 39, 40, 43, 45, 93, and 502}, current low values are indicated by
. Series numbers are for identification only and do not reflect series relationships or order, Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “s" indicates revised; “p", preliminary; “e", estimated; “a", anticipated; and “NA" not available.
IGeries is discontinuous because of the exclusion of data on expenditures for construction of public utilities beginning with
January 1967; therefore, the high value indicated refers only to the later .segment.
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Table 2C

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators—= Continued

AUGUST 1967 de

Major
. PRICE T MONEY AND CREDIT
Economic Process CES, COSTS, AND PROFITS
Minor ] " Interest Rates on Business Loans
- bor Costs utstanding D
Economic Process Usit Labor Go _ Outstanding Debt and Mortgages
68. Labor cost (cur, *62. Index of labor 66. Consumer install- *72. Commercial and | *67. Bank rates on 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- short-term business residential
Year product (1958 dol.), put, manufacturing standing, weekiy re- | loans, 35 cities ©*
and nonfinancial cor- ppr}lgg lfrge commer-
month porations Clal fanks
(Dollars) (1957-53=100) {Mil. dol.) {Mil. dol.) (Percent) {Percent)
1965
January........... ces 98,8 60,069 44,175 cee 5.45
February.......... .663 98.8 60,666 45,205 o 5.45
38.7 61,308 46,170 4.97 5.45
98.6 62,053 46,793 5.45
.665 98.7 62,709 47,497 cee 5.45
98,6 63,304 48,764 4.99 5.44
Jly. ..ol oy 98.6 64,028 49,129 5.44
Avgust............ .665 99.0 64,684 49,840 cee 5.45
September......... vee 99.7 65,370 50,478 5.00 5.46
October........... ves 100,2 65,990 50,946 5,49
November ......... .663 100.1 66,689 51,346 vee 5.51
December ......... ves 99.7 67,323 52,174 5.27 5.62
1966
January........... vee 99.3 67,920 53,255 5.70
Febary.......... 670 99.8 68,458 53,747 e (Na)
March............. ces 99.9 69,107 54,522 5.55 6.00
April ...l cee 100.6 69,638 55,118 (NA)
May .o, .679 100.5. 70,131 56,134 cen 6.32
June.....oooael.l. 100.9 70,680 57,874 5.82 6.45
July oo, cee 100.8 71,244 59,348 e 6.51
August............ LE87 101.7 71,846 58,982 ces 6.58
September.......... v 102.4 72,321 59,349 6.30 6,63
October........... e 102.5 72,701 59,879 vee (NA)
November ......... .693 103.4 73,145 60,010 f=>s.a1
December ......... ves 103.3} 73,466 59,732 > 6.31 6.77
1967
January ........... cee 104.8 73,746 60,754 cee 6.62
February .......... .71l 105.3 73,962 60,525 6.13 6.46
105.7 74,226 61,167 6,35
066 i ek &8 5.5 o
p.712 . 74,632 1 . il
= > r107.0 > 74,924 63,34 6.51
p106.7 (NA) > 164,352 6.53
e e |

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

1Prior to 1967 data are based on 19 cities and refer to the last month of the quarter.
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bf d AUGUST 1967

Table 2D
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Other Selected 1.8, Series

Major PRICES, £OSTS ; 0
o y L
Economic Pracess | AND PROFIVS FOREIGH TRADE AD PAVHIENTS
Hinor Comprehensive. .
Economic Process | Retail Prices Fereign Trate and Paymients
81. Index of con- 89. Excess of receipts (+) or | 88. Merchandise | 86. Exports,ex- |.861. Manufactur- | 862. Indexof | 87. General im-
sumer prices @ payments (=) in U.S. balance | trade balance cluding military. |'ers’ new orders export orders, | ports, total
Year of payments (series 86 minus | aid shipments, | forexport, durable| nonelectrical
" and a. Liquidity b. Official series 87) total goods except mo- | machinery
month balance basis | settiements tor vehicles and .
basis »parts @ i
(1957-59 =100) (Mil. dol.) (Mil. dol.) . (Mil. dol.) (Mil. del.) (Mil. dol.) (1957-59=100) |  (Mil. dol.)
108.9 +28.5 1,227.5 603 228 1,199.0
108.9 -818 -834 +16.7 1,622.7 729 235 1,606.0
109.0 +878.0 2,738.9 694 242 1,860.9
109.3 +595.0 2,406,3 720 238 1,811,3
109.6 4199 +239 +502.7 2,299.3 718 241 1,796.6
110.1 P P +386.5 R4234.7 899 238 1,848.2
110.2 +557.7 2,299.5 829 241 1,741.8
110.0 =457 +207 +503.6 2,328.9 785 245 1,825.3
110.2 +433.3 2,291.3 722 231 1,858.0
110.4 +464,.5 2,349.3 705 228 1,884.8
November ..... vaee 110.6 -259 -916 +437.5 2,378.1 891 234 1,940.6
December ......... 111.0 cee vee +451.1 2,362.2 98/, 233 1,911.1
1966
January........... 111.0 e . +324.0 2,271.6 852 237 1,947.6
February.......... 111..6 -651 -443 +366,1 2,371.2 849 201 2,005.1
March...... s 112.0 cee ves +501.2 2,568.9 904 227 2,067.7
112.5 +249.9 2,358,8 T49 195 2,108,9
112.6 =122 ~175 +348.3 2,410.8 976 217 2,062.5
112.9 +354.4 2,489.4 1,078 217 2,135.0
113.3 +250.7 2,455.4 805 201 24204.7
August............ 113.8 -165 +861 +339.0 2,451,6 826 199 2,112.6
114.1 +234.4 2,534.2 1,059 200 2,299.8
114.5 ved +319.7" 2,580.7 865 240 2,261.0
114.6 ~-419 -18 +299.8 2,486.1 785 235 2,186.3
114.7 +184.6 2,415.8 1,200 225 2,231.2
114.7 +324.6 2,620.2 891 234 2,295.6
114.8 r-536 r-1,825 +397.1 2,€01.2 833 196 2,204.1
115,0 +384.4 2,569.1 905 252 2,184.7
115.3 +4,35.4 2,659.4 772 215 2,224.0
115.6 p-513 p~830 +4,26.2 2,544,,8 r1,029 220 2,118.6
116.0 ‘ +355.3 2,583.5. pl,053 p216 2,228.2
116.5 +355.2 2,590.6 (Na) (NA) 2,235.4
November .........
December .........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for identifi-

cation only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indicates revised; “p”, preliminary; “e”, esti-
mated; “a", anticipated; and “NA", not available. ’ ’
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Table 2D

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

AUGUST 1967 b‘d

Major '
Ec,,m,mic' Process FEDERAL GOVERNMENT ACTIVITIES
Minor Federal Government Activities
Economic Process
95. Federal [84. Federal 83. Federal |82. Federal | 101. National | 91. Defense 190. Defense | 99. New 92, Mititary
surplus (+)  |cash surplus (+)| cash receipts | cash payments | defense pur- | Department ob- | Department ob- | orders, defense| prime contract
Year or deficit (<), |or deficit (~)* | from the pub- |to the public | chases, cur- }ligations, total | ligations, products awards to
and national in- lic* . rent dollars procurement U.S. business
month come and prod- firms and
uct account institutions
(Ann. rate, | (Ann. rate, (Ann, rate, (Ann. rate, | (Ann. rate, ) ) i
bil. dol.) bil. dol.) hil. dol.) bil. dol.) bil. dol.) (Mil. dol.) | (Mil.dol.) | (Bil. dol.) (Mil. dol.)
1965
January........... 4,278 1,005 2,37 2,097
February.......... +4. 5 -1.8 118,9 120.7 48.4 3,839 700 2,44 1,846
March............. .. 4,624 1,355 2,46 2,451
April ..oooooanl. 4,593 1,444 3.24 2,843
May .ooveinnnnns +4.9 2+1.0 2130.6 129.6 49.2 4,630 1,402 2.46 2,150
June.............. 4,520 1,254 2.58 2,390
Y.l . . 4,258 1,128 2.62 2,313
August............ -3.2 -5.8 122.6 128.4 50.3 5,223 1,71 2.81 2,775
September......... . 5,276 1,732 3,45 2,419]
October........... .. 4,962 1,733 3.28 2,790
November ......... -0.4 -9.7 122.7 132.4 52,4 4,896 1,212 2.57 2,995
ODecember ......... .. .. 5,669 1,882 2.53 2,988
1966
January........... 5,100 1,639 3.40 2,940
February.......... +2.2 ~-12.9 134.7 147.6 55.1 5,179 1,736 3.04 2,850
March............. . 5,879 1,904 3.38 2,913
April ..., 6,444, 2,109 3.30 3,359
May ...oveiennnen +3.2 2114.7 2158.6 143.9 58.4 5,447 1,620 2.91 3,061
June....ooiiiinnn 7,084 2,415 3.68 3,724
July...ooo 4,998 1,753 3.50 4,016
August. ........... -0.7 ~14.8 145.4 160.2 63.0 7,215 2,251 3.16 3,170
September......... . vee 6,579 1,866 4.67 3,530
October........... 6,059 1,931 3.3 3,396
November ......... -3.3 -4.1 147.2 151.3 65.6 5,989 1,723 2.73 3,252
December ......... . 6,023 1,937 3.36 3,501 |
1967 :
January........... 6,518 2,296 2.85 3,338
February.......... -11.9 -1.1 155.4 156.5 70.2 6,595 2,140 3.33 3,849
March............. eee .. vee . 6,343 1,903 3.24 2,984
April covvivenenn. e 6,211 1,75 3.27 2,920
May ........oous p-14.6 2412.5 %165.8 153.3 2.5 7,896 2,608 r3.86 4,121
June......oe : (N4a) (NA) r4. 14 3,626
July......ooel p3.65 (¥a)
August............
September.........
October........... ;
November ......... ‘
December .........

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

‘Beginning with 2d quarter 1966, data reflect graduated withholding of personal income taxes and change in schedule for deposit-
ing withheld and OASI taxes.

Reflects accelerated corporate tax payments.
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bc d AUGUST 1967

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

U.S. Series Under Consideration

Table 2€

Major
Econcmic brocess UNCLASSIFIED INDICATORS
Minor . .
Economic Process Unclassified Indicators |
850. Ratio, |85 Ratio,  [852. Ratio,  [853. Ratio, {854 Ratio, | 855. Ratio, | 856. Ratio, | 857. Vacancy
output to inventories to  Junfilled orders production of  |'personal saving | nonagricultural { average earnings| rate in total
Year Ecapauty ' sales, manu- ito shipments, business | to disposable job openings of production " rental housing
and manufacturing | facturing and {imanufacturers’ . | equipment to personal income | unfilled to workers in
month lrade durable goods | consumer goods ' persons manufacturing to'
| | ‘ unemployed consumer prices
| .(Percent) (Ratio) (Ratio) (1957-59:100) | (Ratio) (Ratio) (1957-59:100) (Percent)
1965
Januvary........... 1.46 3,01 107.1 0.076 111.7
February.......... 88.5 1.47 3.07 108.0 0.054 0.072 112.6 7.7}%
March............. . Likh 2.98 107.4 0.077 112.4 coe f
April .oooivvnnent o 1.46 3,04 109.2 0.078 112.4
May.............. 88.4 1.46 3.13 110.8 0.052 0.084 112.6 7.6
June.............. .. 1.47 3.15 111.0 0.081 112.4
July.ooeiiiiiiin, 1.44 3.02 112.4 0.085 112.8 .
August. ........... 88.5 1.48 3.12 112.5 0.064 0.096 112.7 7.2
September......... s 1.48 3.23 112.5 ves 0.104 113.2 cee
October............ 1.47 3.28 115.4 0,111 113.2
November ......... 88,6 1.45 3.23 116.4 0.060 0.118 113.5 7.6
December ......... 1.45 3.16 117.3 0.126 113.0
1966 ‘
January........... 1.43 3.21 118.9 0.133 113.4
February.......... 90.6 1.45 3.28 119.1 0.053 0.145 113.3 7.5
March............. 1.42 3,25 120.0 0.150 113.2
Aprif .oeeenennn.n. 1:46 3.37 120.2 0.154 113.5
May .....oovvniinn 90.9 1.48 3.40 122.0 0.057 0.147 113.4 6.9
June,......ooale. 1.47 3.50 122.4 e 0.143 113.7 ‘e
July.ooiiiinall, 1.48 3.49 124.7 0.144 113.8 .
August............ 90.6 1.49 3.54 125.4 0.057 0.145 113.8 6.8
September......... . 1.5 3.64 126.8 . 0.154 113.9
October........... 1.52 3.67 125.8 0.150 114.1
November ......... 89.8 1.54 3.67 126.0 0.066 0.154 114.0 6.9
December ......... 1.54 3.62 127.0 0.141 113.9
1967
January........... ces 1.56 3.64 126.8 ees 0.139 114.3 cen
‘ February.......... 87.0 1,58 3.68 128.5 0.073 0,130 114.7 6.5
March............. 1.57 3.58 126.3 0.131 114.8
April ..ooivinnnt 1.58 3.73 rl25.3 0.125 114.9 .e
May .ooeeiennns p84.7 1.57 73,69 r124.9 r0.067 0.121 114.9 6.4
June............. pl.55 r3.74 r123.4 0.112 114.8
ly.ooieiiinnnn, (Na) p3.69 Pl24.4 p0.112 p1l4.8
August............
September.........
October...........
November .........
December .........

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

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES~- Continued

International Comparisons

AUGUST 1967 bc d

Wajor INDUSTRIAL PRODUCTION INDEXES
Economic Process
Minor Industrial Production Indexes
Economic Process
47. United 123. Canada, | 122. United | 121. OECD,*® 125, West Ger- | 126, France, [121. Haly, index | 128. Japan, in-
States, index | index of indus- | Kingdom, index -Epropgan coun- [ many, index of | index of indus- of industrial pro- | dex of industrial
Year of industrial | trial production | of industrial tries, index of | industrial pro- { trial production |duction production
and production production industrial pro- | duction
month duction
(1957-59=100) | (1957-59=100) | (1957-§9=100) | (1957-59 =100)| (1957-59 =100) | (1957-59==100) [ (1957-5¢=100) | (1957-59=100)
1965
Janvary........... 139 147 130 146 156 137 166 239
Febuary.......... 140 147 129 146 155 139 169 239
March............. 14 150 128 144 149 139 166 244,
April ...oelaatl. 141 149 128 146 154 140 169 241
May .o 142 150 129 148 154 139 175 238
June.....oooollel. 143 150 128 148 155 142 176 244,
July..oooennnn 144 152 130 148 151 144 178 243
August............ 145 154 129 148 153 144 176 240
September......... 144 155 128 149 155 144, 178 247
QOctober........... 146 156 130 150 156 147 179 241
November ......... 147 158 130 150 154 147 184 44
December ......... 149 160 131 151 154 150 183 246
1966
January........... 151 161 132 152 157 147 186 252
Febmzy .......... 152 163 131 152 156 150 188 251
March............. 154 163 134 154 160 151 191 257
April ..oooeeal, 154 164 132 153 158 150 188 261
ng .............. 155 163 130 153 157 150 196 265
June. oo, 156 163 130 154 160 153 195 267
uly..ooooi 157 163 132 153 157 154 195 273
August,......... . 158 164 131 152 154 154 195 277
September. ........ 158 166 130 154 155 156 203 279
October........... 159 167 129 153 154 1154 201 285
November ......... 159 168 128 152 153 156 201 291
December ......... 159 167 129 153 151 156 205 299
1967
anuary ........... 158 166 129 153 150 156 205 301
éemzy .......... 156 166 129 153 149 154, 210 300
March. ........... 156 r166 129 153 150 156 208 309
.11 ] I 156 168 129 153 r149 153 210 313
May .....oonnvens 156 pL67 p128 p152 149 152 p214 314
June.............. 155 (Na) (N4) (Na) pl48 p156 (N4) (N4)
Jly.ooeniina.... pl56 (NA) (NA)
August............
September. ........
October...........
November .........
December .........

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

lorganization for Economic Cooperation and Development.
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Section TWO

ANALYTICAL
MEASURES

charts and tables

DISTRIBUTION OF ‘HIGHS’ FOR CURRENT AND COMPARATIVE PERIODS

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

Nonagricultural employment—30 industries
Production—24 industries

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

Plant and equipment expenditures—1]8 industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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Table 3

ANALYTICAL MEASURES weust 17 ed

DISTRIBUTION OF “HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

) - , iiNumber of series that reached a high before benchmark dates-—
Number of months before benchmark date ; i 5
that high was reached Current expansion Business cycle peak
April May June July Nov. July July May
1967 1967 1967 1967 1948 1953 1957 1960
) WLEADIN}GINDICATORS
BMONthS Or MOTE . i .verueeuceennoonanasasacncasonns 21 25 26 18 19 14 28 24
TMONNS |, iereeneerinenerenenonenranarencnnss 4 P .. .. 1
BMONINS L\ eiiieentrneeeretanniracerccanonenan 2 1 5 1
MOMRS st itiieerraierenesernrcrecrontonsencans 1 4 1 1
AMONtNS cuuiereeinetrersnnctatotacecatsencanass 1 2 2 1 2
K1 1 2 1 1
2moMhS vuvrinneriiennnnnnen 2 . 2
Benchmark month .. ..vivnnnrennveronrennnennncoenns 1 1 . .
Number of series used «...eoeevervennrnrenennrnnens . 30 30 30 2 24 26 29 29
Percent of series high on benchmark date ............... . 0 0 3 0 0 “ 0 0
ROUGHLY COINCIDENT INDICATORS
8 months ormore ......... 2 5 7 8 5 2 4 3
Tmonths covevvnnnnennsn 3 3 1 1 2 1
emonths ....veennnnne. 3 1 2 . . 1
Smonths ..... . 1 3 2 1 1 3 1
4months ......... . 3 2 1 . 3 4 4 5
IMOnthS o .vreenerreennnns 2 3 3 1 3
2months o .vuuunennnnn, 3 1 . 2
MO .. ieeeiiieieieaeracreicanacnannns 1 1 3 7 4 4
Benchmark month ... ..ievnreinrniriiiiiieennnnen. 3 2 8 10 2 3 4 3
Number of Series uSed o..vuvererernnnreennencnnnnes 2l 21 21 20 18 18 21 21
_Percent of series high on benchmark date ................ 14 10 38 50 1 17 19 14
i iness cycle peak
Number of months before benchmark date 3d month before business cycle peak 6th month before business cycle p
that high was reached Aug. Apt. Apt. Feb. - May Jan. Jan. Nov.
1948 | 1953 1957 1960 1948 1953 1957 1959
L EADING INDICATORS
BmMONthS OF MOME .o uvieivinnnnerrosrenernecnrennns 17 7 25 18 1 3 22 8
TMOMBS o st errieneraseonsansnsacassccnacensanns . 1 5 4 2 2 7
BMONINS sttt ieeteneersesoncacesncnascacnenansas 1 1 1 1 1 2
N 3 2 1 5 1 2 4
AMOMNS .. vvunnnrenecoccesacasocnssasenccnnenes . . 1 1 1 5 4
ZMOMNS 4 uveunresennennsssoserconcsarsonensonans 5 . 1 1 1 1
2MONthS sy seiiiiittriraictsscncrrtenannannaen 4 1 1 1 4 2 1
1month..esiniriinirierinsnnanacanncannens 2 1 2 2 . 1
Benchmark month. .o 1 2 3 7 1 1
Number of series used . e.ovveeeecennnn Cetbetaesaena . 24 26 29 29 R4 26 29 29
Percent of series high on benchmark date Cebeteseraneans . 4 8 0 0 12 27 3 3
ROUGHLY COINCIDENT INDICATORS

BmonthS OF MOTE oovvvuverroeesrsasrarensaseaasanes 2 3 2 2 1 4
TMOMhS coeveiinnennensereecsnsvcacaccoancsasnane 1 . 1 . o .o
BMONthS s eiverriieencseasnceneacocarocsasenssaoas 1 1 1 1 2
IMONAS ¢t itieeeeranensoseotnceoesaosrossoasnanne 2 2 1 1 1 . . 6
AMONtNS .t viviivnininiaeieitearntcnaacnnncroanns 5 1 1 . .. 3
IMOMNS . s iiiurinrtncecentnrictcarcsctranoneas 1 2 1 2 1
2MOMNS o s ieerneenancenascararonnitorercannaans 1 5 1 3 2 1 3
ImONth . seeenereceenesoossacascecanncvoccnnnas 4 6 % 5 3 4 10 2
Benchmark month. . ...couiiuienieniinninnennnenna. 8 8 2 8 6 10 4 4
Number of series used ..v.vevvenerereennn vesene e 18 To18 21 21 18 18 21 21
Percent of series high on benchmark date .. .............. 24, 44, 10 38 33 56 19 19

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

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



CHART 2A

de AUGUST 1967

ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 to PRESENT

Leading Indexes

{May) (Feb.)

(July) (Apr.)

{luly) (Aug.)
P

T

(Nov.) {Oct.)
P

i
i

1-mo. span ----
-21 indus.

g infg.

il

9-mo. span.

P T

T

P.

il

m Avgfi workvyeak, fnod. wkrs

~<D6. New orders, dur. goods indus.~36 indus.

NICB {3-0 Span— 1-Q span---)

L
kd

T

D11.‘Newly apptoved—‘cépital ‘gpprop‘riationffs—ﬂ indus.,,

&

L 023.vlndt‘|sttial=matefials prices—it) indus. mtis.

[@nverteiﬂ]

‘areas

?

5. Initial claims, State uriempl. insur.—47

034 Profits, FNCE of NY, percent reporting higﬁ‘er pmfu;s—-‘700 mmpaﬁ'es (1-Q span}

&

1968

67

64 65

63

51 52 53 54 5% 56 57 58 59 60 61
See "How to Read Charts 1 and 2,' page 4. Current data for these seties are shown on pages 50 and S,

50

49

1948

47
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AUGUST 1967 de

ANALYTICAL MEASURES

CHART 2B

DIFFUSION INDEXES FROM 1948 to PRESENT-Continued
Roughly Coincident Indexes

.

(May) (Feb.)
P T

{July) (Apr.)

uly] (Aug.)

{Nov.) (Oct.)

~ Percent

P T

T

P

T

P

)

D41. Employees in nonagri. establishments—-30 indus. {6-mo. span— 1-mo. span------)

S U,

D47. Industrial production—24 indus. {6-mo. span— 1-mo. span------)

D58. Wholesale prices, mird. goods~ 22 indus. [6-mo. span-— 1-mo. Span------}

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

1968

67

66

64

63

62

61

59 60

58

56

585

58

53

52

1948
Ses How te Read Chasts 1 and 2,’ paped. Current dats for these series afe shown o page S2.

50 51

49
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bcﬁ AUGUST 1967

ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT -Continued

Actuz! and Anticipated indexes

{Nev.) (Det.) (duty)  (Bug.) {iuly) [Apr.) {@ay) {Feb.)
PT P T P BT
’:;’”*'-—v Ty x e r ’ - - ‘; v T l - E
i w* ,
' 8§ Actual
S - § Anticipated -
; 035 Net sglgs, all mfrs.:-800 companies (4-Q span) e P
Koy e PR e —ia
, D36. New orders, dur. goods mfrs.—400 companies [4—(1 spai)

D48. Change in total carloadings
" |millions of cars —4-Q span)

Data are centered within spans. Latest data are as follows: : i 1

100
]
(l
J

‘ 100

CHART

)
]

__ Percent

| S

50

2C

@

1%

[=)
@
(2]

[en) E
&

G

Series number and
date of survey

Actual

Anticipated

D35, D36 (Mar, 1967)

1st 0 1966-1st Q 1967

3d Q 1966-3d Q 1967

! ‘ ‘ 048 (June 1967) 300 1965-3d 0 1366 30 Q 1966-3d § 1967

. . 1 D61 (May 1967) n Q 1966-151.Q 1367 4QI%-34Q 1%
!

1948 49 50 51 52 53 54 3% 58 57 .38 59 80 61 62

See Wow to Read Charts 1 and 2, page 4. Current data for these serles are shown on page $3.
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Table 4A

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES

Leading Indexes

AUGUST 1967 bC d

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

1965 Revised* Revised*
January........... 61.9 83.3 48,6 77.8 88 82
Febary.......... 57.1 81.0 38.9 75.0 .
March............. 76.2 78.6 63.9 77.8 . .
April ..ol 19.0 61.9 50.0 68.1 71 82
May.............. 81.0 47.6 A 66.7 ves
June.....oooiinen 28.6 54.8 58.3 68.1 .
July oo, 52.4 71.4 59.7 91.7 65 82
Avgust............ 59.5 64.3 1.7 83.3 . cee
September. ........ 40.5 81.0 61.1 80.6 .
‘October........... 7.4 95.2 61.1 81.9 59 76
November ......... 81.0 92.9 55.6 86.1 . .
December ......... 54.8 83.3 6.4 83.3 . .

1966
Janvary........... 57.1 83.3 30.6 75.0 65 76
February.......... 69.0 76.2 50.0 75.0 ves “es
March............. 40.5 31.0 84.7 66.7
April .....ellll 50.0 35.7 41.7 72.2 62 47
May.............. 50.0 45.2 50.0 58.3 .. .
June............. 33.3 35.7 51.4 59.7 .. .
July...ooooiiaiil, 21.4 38.1 50.0 55.6 29 &7
Auvgust............ 61.9 9.5 59.7 Li 4 . vee
September......... 64.3 19.0 37.5 4.7 e .
October........... 45,2 9.5 50.0 36.1 %9 35
November ......... 40.5 19.0 bbb 31.9
December ......... 19. 14.3 55.6 27.8 o

1967
January ........... 69.0 9.5 31.9 138.9 53 (Na)
February.......... 7.1 r1l.9 38.9 Thh. 4 vee
March............. 76.2 plé.3 55.6 p37.5 .
April o.oovinean.. 50.0 50,0 (Na)
May ..oooiennnnnnn r2l.4 r58.3
June............l. r45.2 r58.3
July. .ol pb6.7 p48.6
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-guarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are placed on the 1st month ofthe 3d quarter. Seasonally ad-

et

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.
18ee "New Features and Changes for This Issue," page v.
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bc d AUGUST 1967

LATEST DATA FOR DIFFUSION INDEXES—Continued

Table 4A

ANALYTICAL MEASURES

)

Leading Indexes-Continued

D34. Profits, manu- 05. Initial claims emnloy-
vear facturing, FNCB | D19, Index of stock prices, 500 common | D23. Index of industrial materials prices|  por sataca State gpongn?s)/
e (about %iggg)m'mfa{ stocks (77 industries) ® (13 industrial materials) week including the 12th (47 areas)
month
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1965
January....... ... 57 92.2 0.5 53.8 69.2 24.5 78,7
February.......... v 81.8, 58.4 30.8 76.9 57.4 78.7
March............. iae 64.3% 519 69.2 61.5 66.0 59.6
April ......o..L Ll 56 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...........l . 0.0 67.5 57.7 53.8 51.1 78.7
Jly . 57 241 61.0 46.2 6.2 34.0 80.9
August............ . 79.9 59.1 42.3 46.2 38.3 87.2
September ....... .. . 81.2 63.6 50.0 46.2 78.7 70.2
October........... 60 66.9 60.4 15.4 46.2 57.4 62.8
November ......... . 70,1 67.5 34.6 38.5 L4..7 91.5
December ......... 57.1 70.1 61.5 - 53.8 51.1 95.7
1966 '
Jandary........... 59 74.0 51.9 61.5 53.8 38.3 91.5
February.......... ... 48,7 43.5 76.9 61.5 447 4.5
March............. . 14.3 37.7 46.2 61.5 83.0 LL.T
April ...l 59 63.6 22.1 30.8 53.8 53.2 68.1
May ....o.oonenl, .. 3.9 11.7 42.3 30.8 45.7 76.6
June.............. . 23.4 6.5 46.2 15.4 57.4 78.7
July. oot 50 38.3” 9.7 61.5 7.7 17.0 80.9
August............ o 6.5 22.1 26.9 7.7 72.3 34.0
September......... . 3.9 20.1 0.0 7.7 80.9 34.0
October........... 54 25.3. 4.4 19.2 0.0 36.2 23.4
November ......... . 88.3 58.4 30.8 0.0 46.8 17.0
December ......... . 59.7 66.2 57.7 0.0 27.7 46.8
1967
January........... 48 90.9 85.7 46.2 0.0 55.3 27.7
February.......... 92.2 ©90.3 53.8 15,4 17.0 8.5
March............. . 61.0 197.4 23.1 26.9 46.8 8.5
April ool 45 76.0 23.1 230.8 55.3
May ....ooiieninen 74.0 61.5 54.3
June........iee 51.3 69.2 55,3
July.oooeinnn.... 1g81.6 30.8 34.0
August............ 253 8
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; I-quarter indexes are placed on the 1st month of the 2nd quarter.

Seasonally adjusted components are used except in‘index D19 which requires no

adjustment and index D34 which is adjusted only for the index. Table 5 identifies the components for most of the indexes shown. The “ indicates revised; “p”, preliminary;
and *NA", not available. Unadjusted series are indicated hy @) .
1Based on 76 components..
2Average for Augyst 17, 18, and 21.
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Table 4B : »
ANALYTICAL MEASURES —— Y |

LATEST DATA FOR DIFFUSION INDEXES—Continued

Roughly Coincident Indexes

D41. Number of employees in . . . ’ . .
; ; D47. Index of industrial production |  D58. Index of wholesale prices DS4. Sales of retail stores
Ya?:; nonagr|cy;éuzg(lj:sstt[z:g!)shments (24 industries) (22 manufacturing industries) @ (23 types of stores)
month
1-month span | 6-month span 1-month span 6-month span 1-month span 6-month span 1-month span 9-month span

1965
January. . oooennnn 73.3 81.7 79.2 83.3 72.7 81.8 63.0 80.4
February......... 70.0 78.3 70.8 85,4 52.3 86.4 65.2 87.0
March.oovennnnn, 86.7 80.0 77.1 87.5 65.9 81.8 30.4 87.0
April..... e 63.3 80.0 56,2 83.3 72.7 79.5 54,3 73.9
May...coovennnnn 63.3 81.7 70.8 83.3 75.0 70.5 87.0 87.0
June. ...l 88.3 75.0 91.7 7.2 61.4 63.6 43.5 87.0
Jly o, | 88.3 88.3 81.2 87.5 50.0 65.9 80.4 95.7
Avgust .......... 70.0 91.7 75.0 91.7 56.8 65.9 47.8 91.3
September . ....... 7.7 93.3 54.2 87.5 61.4 77.3 73.9 95.7
October.......... 88.3 90.0 79.2 87.5 70.5 88.6 78.3 95.7
November ........ 93.3 95.0 83.3 89.6 70.5 90.9 78.3 95.7
December ........ 86.7 93.3 87.5 100.0 70.5 90.9 37.0 91.3

1966
January.......... 85.0 95.0 70,8 95.8 79.5 88.6 76.1 82.6
February....... .. 85.0 91.7 70.8 91.7 75.0 95.5 65.2 84.8
March.....o..vn 1 91.7 86.7 87.5 87.5 72.7 93.2 60.9 78.3
Apriloovovvvnann, 73.3 85.0 64.6 70.8 70.5 95.5 L3.5 78.3
May...... 76.7 81,7 58.3 75.0 86.4 95.5 30.4 82.6
June............ 91.7 73.3 87.5 62.5 75.0 86.4 95.7 78.3
B T N 48.3 75.0 45.8 6.6 72.7 72.7 47.8 76.1
August .......... 73.3 75.0 60.4 58.3 54.5 72.7 47.8 65.2
September........ 23.3 71.7 39.6 52.1 47.7 63,6 60.9 82.6
October.......... 75.0 83.3 60.4 62.5 63.6 63.6 43.5 87.0
November ........ 88,3 70.0 50.0 47.9 63.6 72,7 69.6 78.3
Decembes ........ 63.3 68.3 58.3 37.5 54.5 72.7 41.3 82.6

1967 :
January. ... ...l 73.3 53.3 33.3 45.8 77.3 63.6 87.0 r69.6
Februa¥y ......... 36.7 35.0 27.1 £29.2 72.7 68.2 39.1 r89.1
March........... 51.7 r43.3 39.6 20.8 56.8 65.9 43.5 p9L.3
April. ... ounel 41.7 PLL.7 T47.9 p20.8 47.7 63.6 60.9
May,............ 40.0 rl8.8 56,8 r34.8
June. ...l 178.3 1.7 50.0 r78.3
July...... Cevaee p58.3 p54.2 63.6 p52.2
August ..........
September........
October..........
November ........
December ........

NOTE: Fi lgures 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 except in index D58 which requires no adjustment. Table 5
identifies the components for the indexes shown. The “r" indicates revised; “p", preliminary, and “NA", not available. Unadjusted series are indicated by @.
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de . AUGUST 1967

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Antisipaeted Indexes

Table 4C

Year
and
month

D35. Net sales, manufactures
(800 companies) @

4-quarter span

'D36. New orders, @urable manu-
- factures (400 companies) @)

4-quarter $pan

D48. Freight carloadings (19 manufactured

commodity groups) @

4-quarter span

D61. New plant and equipment
expenditures ( 18 i_n_dus_tri'es)l

1-quarter span

Actual

Anticipated

Actual

Anticipated

Actual

Anticipated

Change in
total (000)

Actual

Anticipated

1965

Janvary ...l
Febrary..........
March.............

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

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

January...........
February..........
March.............

Janvary ...
February..........
March.............

August............
September....... .

October...........
November .........

December ......... )

"90
‘g8

88

a7

84
72

(N4)

‘88
83

9

91

9
‘88

8

8l

oo

82

90

88

88

8
90
‘83
82

e

coe

78

63.2
63.2
73.7
73.7

57.9

coe

(NA)

84.2
84.2
73.7

89.5

78.9

52.6

425
+20
28
+18
+20
1
250

91

56.2

75.0
83.3
75.0

83.3

83.3
55.6
75.0

55.6

(Na)

65.6
68.8
65.6
ok
62,5
71.9
e
%
o
A1.7

58.3

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. Seasonall

Unadjusted series are indicated by @ .
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lapie

ANALYTICAL MEASURES | wasr v bed
SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data and Direction of Change

1966 1967

Diffusion index components

December January February March April May ™ June July?

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

All manufacturing industrieS . eeevescessveeel 40.9 I+ 1.0] - 4031+ 4041+ 40.51 - 40.41 - 40.2 |+ 0.3
Percent rising of 21 components +veessesnsa’e (19) (69) (7) (76) (50) (1) (45) (67)
Durable goods industries:
Ordnance and aCCESSOMES s vnsevsevenrnnnes|™ 42.100 42.1) - .50+ 41,71 - A.50+ 42.0f- 1 rdl.2 |+ 42,7
Lumber and wood products. . oeevevveeeneennann - 40.2 {+ 0.3 0 40.3 [+ 40.610 40.61 - 40.110 40.1 - 40.0
Furniture and fixtures........ veeraeas R R 40.5 {+ 40.8] - 40.110 40,11+ 40.21 - 40.1|+ | r40.21]- 40.0
Stone, clay, and glass products......... ceeene + 4.4 |~ 42.1} - 1.5+ 41,6 - 41,31 - 41,0 + 4.1 |- 40.8
Primary metal industries oo..... P 41.5 1+ 41.8) - 40.8] - 40,71 - 40,0+ 4L0.6]0 | r40.6(0 40.6
Fabricated metal products,....... caerereeaes ) 42.2 [+ 42.3| - Ll.4io 41.4 0 L4 - 41.3f - 41.1 0+ 41,3
Machinery, except electrical ............. . 43.610 43.6]) - 42.9|+ 43.0] - 42.7] - 42,2~ ) rd1.9}+ 42,3
Electrical machinery..oouvvnnn.. Ceeaeees P £40.6 1+ 40.8] - 39.9} + 40,01 - 39.8}+ 39.9{+ | r40.0]+ 40.6
Transportation equipment. .. vevevevenvenanns - 41.5 |+ 4L.74 - 0.7 o 0.7+ 40.9 1+ AL.5] - | rdl.3 |+ 4l.4
Instruments and related products ., ...... P L 41.81 .- .7 - 40.91 + 41,51 - 41.2] - 41,11 - 40.9 |+ 41.0
Miscellaneous manufacturing industries.........[- 39.7+ 40.0] - 38,71 + 39.21+ 39.6] - 39.5] - | r39.4]1+ 39.6
Nondurable goods industries:

Food and kindred products, ....... AU B 1.0} 4 41.2] - 1,00+ 411 - L0.8] - 40,61+ | r40.7]- 40.6
Tobacco manufactures.......... creracens oot 39.2] - 38.6] - 37.5) + 38.5| + 39.71 - 38.3|+ | r39.0|- 38.4
Textile mill products. .......... teerenee R 40.81+ 41.0{ - 40.1] + 40.3| + 40.61 - 40.51 - | r40.3 |+ 0.4
Apparel and related products ............ veeulo | 3650+ | 36.7].-| 35.6[- 1 355|+ | 36.2|- | 359|-| r35.6(+{ 35.9
Paper and allied products ., .....o0unuuenn.. f- | 43.00+ | 43.2[ - 42,7+ 1 42.8{- ] 42.7|- | 42.6|_ | ré2.5|+ | 42.6
Printing and publishing........ S P 38,6 4+ 38.9] - 38.5| o 38.5| + 38,7 - 38.21+ | r38.4]o 38.4.
Chemicals and allied products................ - 42,01 - 41.8] - Ll 4+ L1.7| o .74 - 1.2 4+ | rdl.3 4 4.4
Petroleum and related products .,.............[- 424 - /1.8 + 42.8] + 43.1] - 2.9 - 2.7 - | r4R.5104 42.6
Rubber and plastic products. . ............ ceeed= § ALalo | 41.4) -1 400714 ] 42014+ | 41.2]- | 40.8]4 ] r4r.0). ] 40.3
Leather and leather products.,...............|- 38.00 + 38.4] - 37.1 - 36.9] + 37.8] o 37.8{ o | r37.8|+ 38.0

D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES?
(Millions of dollars)

All durable goods industrieS.s.eeennneneen. |+ §23,960) - 122,072 + | 22,329] - | 22,065] + {22,226+ 123,857 + Ir24,194|- |23,779
Percent rising of 36 components sesescsceses (56) (32) (39) (56) (50) (58) (58) (49)
Primary metals .o vveeevrnnnnn. cesreeees 3,677 3,315 3,427 3,013 3,236 3,606 r3,614 3,701
Blast furnaces, steel mills.es.cvveveeenennne - 1 1,737]- 1 1,495} + 1 1,805| - | 1,434]+ | 1,701+ | 2,020| - | pl,891 |+ {NA)
Nonferrous metals............. teeceaneas oot vee] - - ceo| - R ceol cee |4
Iron and steel foundrieS. ¢ v.eeveveceeoens N 2 P P P s ool - e+ N S e
Other primary metals,....... [ R4 R ved] = e |+ P R P I P (o
Fabricated metal products .......0...ccveuenense 2,403 2,049 1 2,224 2,247 2,136 2,106 p2,045 (Na)
Metal cans, barrels, and drums.......... P eeo )= el cee | NP eee] - I R
Hardware, structural metal and wire products ,,...{+ v |- + g e cor| - - -
Other fabricated metal products ... .......uuun]- ¢ - NS TR ST RNy NE e cee [+
Macshinery, except electrical,,....... 3,582 3,391 3,266 : 3,351 3,429 3,497 p3,587 (N4)
team engines and turbines*,............ IR - + - + + - -
Internal combustion engines*......oo0evunnn.. —} 343 0} 214 -) 296 +} 21 —} 309 -} 404 +} pa1g +} (a)
Farm machinery and equipment, ............ R B R veof - e R veef - ool 4 R
Construction, mining, and material handling®.....1- 5801 - 568 - 5461 + 586| + 612} + 633] - p581 | 4+ (NA)
Metalworking machinery*,...... Cereiaens ceel- 250] - 144 + 2104 + 218] + 239 - 1970 + | pR21|s4 (A)
Miscellaneous equipment* ,...... veseos PR Pt R R wee} - P P veol - P
Machine shops. ...... vessaes PP = vee] - - + + + - + .
Specialindustry_machingry* ...... Ceacoveees R S S P vodl + ool + R I ool + o]0
General industrial machinery* .......... vt b 2634 329 - 252§ + 267| + 315 - 251 4+t pR74|4 (NA)
Office and store machines* .. .............. Y T R = S N R - .
Service industry machinery*. . ......... vevveee]= | vel+ R - " _ + N

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

*Denotes machinery and equipment industries that comprise series 24,
lpata are seasonally adjusted by source agency.
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Table 5

[P — ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change—Continued

1966 . 1967
Diffusion index components :
December Janvary February March April May June July
D6. VALUE OF MANUFACTURERS’ NEW ORDERS, DURABLE GOODS INDUSTRIES® -Continued
(Mflllons of dollars)
Elegncal machinety .. coovevunnes "_ 3,358] | \3,5552 | 3,362 3,273 3,196 . r3,250 P3:474 | ()
ectrical transmission, distr. equ»pment* ceeeee | HY + U I T S - A +1 - ‘
Electrical industrial apparatus* N L & 730 +§ '8334} - J74 J 683 +,} T4 +) 79 +) peg? -.} ()
Household appliances......... tesesnsseace - N o - veil +1 - S| 4 - + - .
Radioand TV.......covveevivanennns veees | O R WP sond = S s PR PR R A
Communication equipmentt......... cereeeen | = 675( + 703} + 793] - 781| - 705] +7 773} - p708] 4+ (Na) |
Electronic components. ...... ebeeras veenee =1 Tl PO Ry I RO . oo b+ veo | +
Other electrical machinery*. .. .. teseeene eees |+ ] 2 S O el + . =1 + + -
TranspOrtation QUIPTENt. « «+ s evvvvenrenennsns 6,540] | 5,577 5,79| | 5,911 | 6,140| |17,209] 17,38 |p6,77.
Motor vehicle parts. .....o.ven... ereees - - Y I O SN IS R - |+
Motor vehicle assembly operations. ........... [+ P A f + AR . + R -
Complete aircraftt.....ooooevennnnes N B T oo} F vou] = o =1 . cou |+ ool -
Aircraft partst. .. ..oonvuievnn.t Ceeeaeese - s . - - ol . - JUTR +
Shipbuilding and railtoad equipment*.......... + eel] - R - o+ . - el = +
Other transportation equipment.......... SUDUR S O ! = + : —i‘ R ceef ] -
Instruments, total ........ Cerveereaas = T o+ . B I P - . .
Lumber, total ................ ceraeens T BT seef + . =1 + - cee] + .
Furniture, total....... Cheeriesraecnranannas + N F o+ - ] - . - .o
Stone, clay, and glass, total.......oocoouennnn. S B Y P A = + o+ . -
Other durable goods, total ............ verienes + . T I Y. +h - cend ] - .
- L ‘, i i ;
D19. INDEX OF STGCK PRICES, 500 COMMON STOCKS?
(1941-43 = 10)
Index of 500 stock prices ........... coee | BLI3 Al BALS| 4T 8736} 4 89.420 4 90.96) 4 92.59) - 9Ll s 93.00
; i I | H i ,
Percent rising of 77 components .. ev.csaeas (60) .(91) M (92) 1 (61) ; (76) (74) i (51) ‘. 3(82)
§ 3 i ! I f ]
Coal, bituminous. .. .. v ereneerreeanes ceeen | # R o e T I N S T B ol g .
Foodcomposnte............ ......... PP R oo} eon] ceal P S R .
Tobacco (cigarette manufacturers) .......... PR R coel + ! R R R e \i R o N .
TEXtlE PIOGUCES o v e evevsernsnrnsnnnrannns |+ | e - +! + d-
Paper........ Cerecisecesanceenens creenes | =0 N RS + 1 + N g cee] o8
Pubhshmg ....... ecertecnesacsonas + 1 vo | oo | 8 ol + sl PR A . . ~
| e i 1@ ‘ j
CEMICAIS, . ...\ e veeeeesenenenenennnennns I R B o INEEUOE S LERON IS BN I SR
DIugS, .\ o.veieininninnnenocnennnes DU +h R + cer| +! N oo+ N .
0Oil composite, .............. ebeesaneenes = . Gl . - + | el IR . +
Building materials composite. . - .. . ceneens oo |4 R ES AR eee] + cen|+ ] N I PR [P B
Steel,,.o...oeunennn teeeseceecansesessnan - +i‘ R . + s i I .
Metal fabricating. .o .cvoveveeceoncrnnnans oo | £ Cavil g b A S R . . | + ! +
i o i i :
Machinery composite. ..covevevevrereenss cere |- S se| g+ . +l{ + el + . + ¢
Office and business equipment. .......... RN + . Lol L+ RS + el . +
Electric household appliances......... Crreeees -1 N | el g - e + - . + .
Electronics.......oovnvuvnnnnn, cerenee PO N FRRETON o cia |+ P o ol + R ceef =i
Automobiles ................. eeesieee veee |- cee|l s+ R o+ + I R R
Radio and television broadcasters .............. + e+ INES .+ + N - -l - ..
i K i :
Telephone comparies ................. AP \ bl I P o - vol + RO .
Electric companies ........ccoviiiinnienns + vor| IO - + i - - eee| + .
Natural gas distributors, .. ........oooaeanen. - S I PN [ P 2 TR I N Y .
Retai! stores composite.......... eesesesaana - ’ o+l N - o+ . + N . + .o
Life insurance............ooeiiueeine ceee |2 +1 - - NN T NS .
i Iz & H i i :

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

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

1'Data are seasonally adjusted by the source agency.

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

3Based on 76 components. .
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Table 5

»

ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS- Continued

Basic Data and Direction of Change-Continued

AUGUST 1967 b Cd

1966 1967
Diffusion index components
December January February April June July
D23. INDEX OF INDUSTRIAL MATERIALS PRICES?
Industrial materials price ' —[
index (1957-59=100). . ..... 105.8 ]+ | 106.8|- | 105.2 -1 100.1]- 99.8 -| 98,3
(Doltars)

Percent rising of 13 components (58) (46) (54) (23) (69) (31)
Copper serap (1b.) vevevenevaneee |- 469+ .500 | - 459 - - 343+ - 3681 - J366 |+
Lead scrap (Ib.), .......... veeee |+ 063 ~ .062 |+ L06L | ~ + .063 | + + J065 |+ 065 | -
Steel scrap(tom) ..........0vee. |~ 128.882) 126,316 |+ |27.603]+ -1 26.812] + + 129,006 |~ | R7.451 | -
Tin(b)eerreeennn. Ceeansnsen + | 1,528+ 1.547 |+ | 1.580 |+ -] 1.569| - + | 1.5571-] 1.55Q]| -
ZinC() suerennniiiannnnans [=] 148+ 249+ | L1501+ -| .150] - -1 421 .1+
Burlap (yd.),....... A Q143+ VYRR 2150 [ - - 1461 - + Q45+ JA45 | -
Cotton (1b.), 15-market average,.... | o 221 - 221 | - .2201 - - .218] - + 219+ 223+
Print ctoth (yd.), average,........ | - 2081 - J201 |+ L2021 - - .1921] + + 94| - 193 | +
Wool tops (Ib.),........... veeee | =1 1.633| -1 1.624|+ | 1,628}~ +1 1.6051+ + 1 1.677} -1 1.646] -
Hides (Ib.)......... eeees veens | .180 | + 211 - L2021 ~ - .159 ] - + 166 | - 52+
Rosin (100 #b.) ........... eeese |+ 110,905 |+ | 10,938 |- 110.828] - -1 10,669+ - ]10.721 |+ ]10.872 |+
Rubber (Ib.), .. ...cvvienenvenns |+ 2234 - 219 ) - 209 - - L2001 ) + + 2141 - .209 | -
Tallow (Ib.), . o.eeveneninnannns +1 ,061(-1 .061{-] .056{- +| .051f+ -1 051l -] .os0!+

DS5. INITIAL CLAIMS FOR UNEMPLOYMENT INSURANCE, STATE PROGRAMS>
(Thousands)

Avg. weekly initial claims ... 212 | + 203 | - 242 - 263 | + 225 265

Percent rising of 47 components (28) (55) a7 (55) (55) €34)
Northeast region:

Boston (6) ., ........c.oool |+ + - - + + - coe |4 .
Buffalo (20) ...... veeesenens [= - a1 + - N + eee |- e
Newark (11) ........... ceeee |- + - + +] - - cee |- .
NewYork (1) vovvevnnnnnnens {+° - - - + vee |- + oo |- .
Paterson (22) .vveverennnnnns |- + ! N + 1 +} ver | - + cee |- .
Philadelphia (4) ............. |+ - - ]- - L T b - e 1= .-
Pittsburgh (9)..... Ceeeeseeee | = + R + + R - N ..
Providence (25) ........oouus |- - - R . + o |+ ] - S
North Central region: ; ! '
Chicago (2) .\ uvveveennnanns |- + o - - v+ - R P
Cincinnati (21),............. |- 1 -t - + N R + e -t .
Cleveland (10) , . ............ |- + S e - R - U D ..
Columbus (26), .. ............ |+ I N P e P N + SN D
Detroit (5) ,..veeinnnennns |- N . - o - eee |+ - N ..
Indianapolis (23), . ....... ceee F I P N - - R - N P
Kansas City (19)............. |- I R TR P + O O
Milwaukee (16), . ............ i . - 4 - R - ! ..
Minneapolis (13)............. I - - w1 eee |+ - N
St. Louis (8),............ vee - - oo - oo |+ + - .
South region: ! ; i !
Atlata(18)................ - N E N B R T T I
Baltimore (12).,......... S - - + R + SN DA
Dallas (15),...... ceesaveane A .- veo |+ + . e |+ + R .
Houston (14), . .. ... - |+ U PR - ool S E
West region: ! | ! i i
Los Angefes(3)...,......... |- + + - O S I
Portland (24} , ......... ceee {1 L+ - T T
San Francisco (7)...020000000 |+ +i + N OO I RO
Seattle (17) ...... N + - - vee |4 + coe |-

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

1pverage for Avgust 17, 18, and 21.

2Series components are seasonally adjusted by the Bureau of the Census.
Directions of change are computed before figures are rounded.

allg adjusted.

The industrial materials price index is not season-

The signs are reversed because this series usually rises when general business activity falls and falls when business rises:

(~) = rising, (o) = unchanged, and (+) = falling.
the direction of change is determined.

shown separately for only the 26 largest labor market areas.
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Table 5

bed rweust 1560 ANALYTICAL MEASURES
SELECTED DIFFUSION INDEXES AND COMPONENTS- Continued

Basic Data and Direction of Change--Continued

1966 ' 1967
Diffusion index components
December | January February March April May © June July P
D41. NUMBER OF EMPLOYEES IN NONAGRICULTURAL ESTABLISHMENTS?
(Thousands of employees)
Al nonagricultural establishments, .v.....0 {+:] 65,076+ 1 65,382 + 165,497+ E 65,6001~ 1 65,476~ | 65,428+ !r65,687 + ! 65,882
Percent rising of 30 companents «...e.seos (63) (73) G| | (52 (42) ()| | (719 (58) |
4 W
Ordnance and acCeSSOMNES vvsveeesvesaoonaase |+ 133 ]+ 136 |+ 141+ | L4 - 1431+ 144 +7 147 -i 146
Lumber and wood products . .o vuevuieeerennns |- 529 |+ 5391 - 537+  538|- 524 | - 515(+ 5 rs22{-. 516
Furniture and fIXtUreS veeeevneeeerenencnacns |- 384 - 3 - 379{-1 375}~ 370 |+ 371~ r367|-1 365
Stone, clay, and glass products ........evuuuss |+ 511 )+ 515 | - 507|+  509]- 4971~ 4901+ T493|- 1 491
Primary metal industries ,....... ceseveseesee |= 1 1,092}y 1,090}-t 1,071}~ : 1,052|-1 1,029|-: 1,024(+ | r1,025 +! 1,026
;ag'r‘i.catedmetal ProductS v ouvvenercesnnnnans |+ l,OZ5 - l,OZL -1 1,070{-1 1,064{~ 7§ 1,050 |~ i 1,043|+ ; r1l,051 —i 1,043
ACNINETY o eovsenonscnnces R 1,360+ § 1,363~ 1,357(-; 1,352|~ 1,340 ]~ 1,334f 0 r1,334(+ 1,347
Electrical equipment ....... ... 00000l o d 13ss |+t 1,357|-) 1355~ 1,336{- 1 1,306|-1 1,289|- r1,260 |+ 1,283 |
Transportation equipment, .. vevveneenenaces | =1 1,3920-1F 1,362)~1 1,361+ : 1,362|-| 1,343+, 1,354 +;{ rl,372 |~ 1,334
Instruments and related products .,,......000.. |+ 285 |+ 28710 287+ ¢ 2881 - 287~ 285| - & 284 |+ | 286
Miscellaneous manufacturing industries ......... fo 3550+ 358 352|-1  349}o0 349 |- 347 —E T35~ 336
%—'_ogd and kind;edproducts................... ~F 1,184f-{ 1,183 f+! 1,18, {+ 1,18 (-1 1,177{+: 1,180 +1 11,183 -# 1,179
obacco manufactures ., . ... ... Ciieseseaeeas |0 (AR 77]-1 7210 721+ 740" AEE 75|10 ¢ 7
Textile mill products, . .....ceuiiieunananas |+ 1 848 —f 8471-1 e8|~ 83|~ 838 - 82/; + 0 re33f- 823
Appare! and related products . ,..........oo... |+ 1,250 |+ 1,257)-: 1,242]- 1,222)+ . 1,231+ 1 1,237|+. 1,243(-! 1,224
Paper and allied products, , .. .. . cevessasesens =8 530041 5310+ 5331+ 534|- 531{-. 530+  r539|c! 539
Printing and publishing , . ..... ceeeeneeness [T 6BEI+:  673)0 673+ 677] 0 677)-1  675|+ . rémio. 677
Chemicals and allied products . . .. ceveene |+ 58214y 5840~ 583|~-. 5790 5790 s77|+. rseLl|+ ., 585
Petroleum and related products ....... sesencee |0 115|104 115 - 114 - 13|+ 14 - n3|+; rié|+! 117
Rubber and plastic products. .....ooevevrneass | LA7(ef M7~y 4ef-. 408+ 4091-1  359|+1 raev|+. 369
Leather and leather products .ooveuveninoanns |- 308f-: 307|-p  302|-{ 2981+ 3021-, 299|-, re98i-. 291
MINING o eoeeneseennnenenns cevenineeenes |41 626]|+f 628]-7  626|+!  e2r)-1 623)-.  e20|+! 62|+ 628
Contract construction. . . . cerreenneennees |*h 3,293+ ] 3,300|+} 3,350|-; 3,321|- 3,251)|-! 3,163|+ir3,170|+ 3,203
Transportation and public utilitieS.eveeveannaee J O 4,196+ 5 4,230 -7 4,225| 0% 4,223| -0 4,186+ 4,242|-: r4,237 |+ 4,256
ghglgls?lgdtrade........................... + 3,315 % 3,530 (+{ 3,535 +: 3,554+ | 3,567|0. 3,567|+!r3,573|+; 3,575
etail t1ade ooveenrnrennceeerrnconccnones | =1 9,877+ 9,9731+! 9,98910! 9,993}+ 10,017 |+ .« 10,030} + 210,042 |+ : 10,068
Finance, insurance, real estate ............... | +! 3:121 4+ 3:129 +1 03,1420+ 3:159 +51 03,173 |+ 3,186+ r31207 + 3:213
Service and miscellaneouS, .. ...eueeevenennes {+1 9,821+ 9,8691+% 9,910|+: 9,981|+ 10,005+  10,022|+ 10,048 [+ 10,124
Foderal gOVerment.........oovenueseenunns [+ 2,620 |+ 2,662|+5 2,673|+ | 2,688|+ 1 2,691 |+ 1 2,701 |+ . r2,744 |+ 2,762
State and local government .........c.000venue +H" 8,553+, 8,591]+: 8,636|+! 8,609{+ 8,739 +E 8,770 |+ ' r8,853 |+ 8,906
D47. INDEX OF INDUSTRIAL PRODUCTION*
(1957-59=100)
T i i T L i ’ T g

All industrial production, ........ eeeen . b+ 159.0 -\ 158.1 |- 156410 " 156.4)- {r156.3]-: 155.5|~: rl55.3 +f 156.3

Percent rising of 24 components2,_ ... ..... - (58) boo(33) (27) < (40) (48) (19) ; (42) y o (54)
Durable goods: ‘; ; k ‘

Primary and fabricated metals,.,........... : -
Primary metal products,..........e...0. |- 136,21~ 131.9|c] 131.9)-~: 129.2]- 'rl29.1|-° 129.0]-: 128.2(+ 128
Fabricated metal products .,............ |+ 168.7]-. 166.6}-  165.0]-; 162.9(-  160.2{+; 160.7f{~- 160.3{+. 161

Machinery and related products ., . ....oouws [0 ool 1 o | 0 ] 0 el VDN I R B T R
Machinery, except electrical,, . .......... |+ 190.4 +J 190.71- 187.31-1 185.2]- | r183.4 -“; 181,61 r181.3 |+ . 183
Electrical machinery o.eovevuvueeeneas |~ 1883~ 187.2|-} 185.3]-) 182.0|~- | r179.7 |-} 178.9|-. rl73.4|+ 179 .
Transportation equipment .. ......coeeene f= 1 171.5) -1 164.6 |- 159.4)+ 1 164.5|+ ; 167.7{+ 169.1{+: 170.5}+ 172
Instruments and refated products.......... [+| 184.6{+: 18.2f-- 183.4+ 185.8{-  185.2|+! 185.3|~-" 184.1(+ 185

Clay, glass, and lumber ........oovvueenne § © ool - o} 0 Ll ot L .o 127
Clay, glass, and stone products . ......... }+ ! 136.9)+, 137.2]-: 136.9}- 134.9)+ , r136.0{-' 134.9]-" 133.4}+ 134
Lumber and products .......... ceeeenes J+ 0 112.8)+, 1157+ 116.9]+ 120.2]+ irl2l.5]-: 117.4{- pl16.5 (NA)

Furniture and miscellaneous. . .....ocoveeee | 1 ... S O
Furniture and fixtures ,....ooovvueeneae 1+ 174,00~ 172.1{-: 170.6]-' 166.5)0: 166.5|0: 166.5|-" 166.3]- 164
Miscellaneous .. ....... crevenveneeees I+ 160,900 260.30-0 157,10+ 158.210+ | 159.21- 158.10- r156.71- 155

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

1pata are seasonally adjusted by the source agency. . .

2yhere actual data for separate industries are not available, estimates are used to compute the percent rising, Directions
of change for the most recent spans are computed before figures for the current month are rounded,
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Table 5

ANALYTICAL MEASURES weust 07 ed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data and Direction of Change—Continued

1966 1967
Diffusion index components - -
December January February March April May June July
DA7. INDEX OF INDUSTRIAL PRODUCTION~Continued
(1957-59=100)
Nondurable goods: |
Textiles, apparel, and leather «vvveevusenss % o] frise.gl- pl32
Textile mill productSe oo oo eevecavonnees = & L41.4)- | 139.3|- 4 136.7|- | 136.2{- {r135.1]- {r134.6{- (pl34:.5 (Na)
Appare! productS. e eeesceorcaacrosccane [+ i 150.5{~ 150.2(~- 146,40~ 143.6]~ 141.9]~ |pldd.8 (NA) (NA)
Leather and productSe e oo eevevsncveoeaos [+ 3 111.1|- | 207.7{~ 1 103.7|- | 100.5|+ }rl07.1|- {pl05.0 | (Na) (va)
Paper and printing. .....ocoeenenees 1 N H | el pl48
Paper and progucts oo .euvenann. ceeees |- 1 152.6|+ ¢ 154.0|- | 152.4|0 | 152.4(- 1rl50.7|- rl50.11- [pl50.0 (¥A)
Printing and publishing.........coooeaue |- ¢ 143,70+ ¢ 145.5|+ | 146,14+ { 146.8[+ {r148.3|- | rl47.40¢ 'r147.8 + p148
Chemicals, petroleum, and rubber............ L .. L., Lot Tr186.5(+ pl83
Chemicals and products. .....ovevevenaes [= 1 198.7{~ 1| 198.6|+ 200.5|- 1 199.3(- ir199.2|- :r199.1|- p197.9 (NA)
Petroleum products ... ...oouvvevvnnanaes |- 4 129.0|- 4 128.7f- | 127.4[+ « 130.1]+ §rl33.1{- [rl130.1|+ ,pl30.2 i (va)
Rubber and plastics products, ...ovovvruas = 201.6|- . 198.8[- | 196.3]- = 191.5[- : 186.9(- [plé4.0 o (Na) | (N4)
Foods, beverages, and tobaccOse.veeevereess o P e oL S IS 130.6]0 1 pl3l
Foods and beverages...............cous |+ 132.0(- 3131.9|- 13131+ ¢ 13L.7|+ jrl32.7|- rl3l.4l+ pl3l.6| (Na)
Tobacco productS o« vvsevnserunerananas |+ ¢ 119.3]- | 12850+ | 1R0.2(- 4 116.20+ : 128.8|- [pll7.4 . {NA) P (wa)
i 1‘ : ¢ : i
Minerals: : ! t 1 : _ !
€08, s esesenennrenananenneennensnans |¥ 7 125.2(- ©120.7|- . 115.7]- . 115.1j+ : 125.5[- : 120.1{* ,rl22,5(* . pl23
Crude oil and natural gas, ,...... veeereeeee |= o+ 119.00+ 1119031+ ¢ 119.6|- - 118.3(- !r117.2|+ rl19.2{+ - 121.2|+ i p129
Metal, stone, and earth minerals, ......cc0.0s : / : : ceof= 1 Pp130
Metal mining, ., .....coeeeeeeneeneees 134020+ 140030+ 242,31+ 143.7|+  or149.5|- r132.9|+ pl37.3 © o (Na)
Stone and earth minerals................ [+ © 139.3|- | 138.7|- | 136.6|+ = 137.2(- / 130.6/- ! 129.2{+ 'pl33.3 (wa)

v v 1 A ¥ ] —t +

D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?
(1957-59=100)

A” manufacturingindustries eveceesnences |© 106,21+ 106.4 [o] ‘ 106.4 - 106.3 - 106,2 |+ ' 106.3 t ' 106.6 + 106.8
Percent rising of 22 components. s seeecsase o (54) i i (73) ! (57) o (48) : (57) ¢ (50) : (64)

\ g 1 ‘ : ; : ’

Durable goods: i i ‘ :
Lumber and wood productS.....cceveeeeen ve |- 102.5 |+ 102.6 |+ | 103.6]|o 103.6 |+ 104.1 |+ ~ 104.2|+ - 104.7]+ - 105.3
Furniture and other household durables........ |+ ~ 100.4jo 100.4j0  100.4!+ - 100.6|o  100.6|+ 100.8[0 ¢ 100.8[+ . 100.9
Nonmetallic mineral productS.....c.ececeees O 103.3|+ 103.6}+ ~© 103.7|+ 103.8 |+ 103.94- - 103.8(+ " 103.9{+ . 104.2
fronand Steel .. .vvvenneecnsrnnonnonnoes [+ 102.9 |+ ©103.0+ ! 103.2)+ * 103.3|- ; 103.2 0 103.2 |+ 103.3+ - 103.4
Nonferrous metals .. .ovvvrnsenennenneens |- 12050+ | 120.8|+ - 122.3|- : 1211~ ¢2120.0)- : 118,9]- . 118.7]- ' 118.6
Fabricated structural metal products.,........ |+ : 104.9|- §104.8[0 '} 104.8]|c ' 104.8|+ 1 104.9|+ [ 105.1)- :104.9+ : 105.1
Miscellaneous metal products. .o oovveeenees. [+ ©213.2|+ :113.6f0 1 113,60+ : 113.7[~ | 113.6{+ @ 113.7lo < 113.7}+ ! 113.8
General purpose machinery and equipment,o.... [+ ¢ 112.41+ ’ 112.8f+ : 113.0o 113.0 jo 113.0 |+ . 113.2{- ' 113.1}|+ - 113.2
Miscellaneous machinery .. ..oveevenensaas [+ - 10811+ < 108,5[+ | 208.7{+ : 108.8]c ~108.8|+ ~ 108.9l+ 109.1|o  109.1
Electrical machinery and equipment ,.... ve |+ 101.5§+ . 101.9)- & 101L.8}+ 102.2 j+ 102.3 - 101.9 |- 101.8|- 101.7
Motor vehicles and equipment,.........,.... Jo  101.7]- :101.6)o : 101.6|oc . 101.6]o0  101.6|o . 101.6|. :101l.4}.  101.3
Miscellaneous products .....ceeevvenenenos [+ 107.50+ 7 107.9 [+ | 108.0|~ | 107.8|+ .108.0lo0  108.0|+ 109.6|+ @ 109.7
L i | i :
Nondurable goods: B § ‘ ;

Processed foods and feeds, . ...... + .112.8Jo :112.8|- |/ 111.7(- ©110.6|- 11o.0|+ 110.7|+ 112.6l+ 1131
Cotton products, . ......... - 102.7|- .102.5{- . 101.8|~ °101.3]- 100.8|- ' 100.3|- 99.7]- . 98.9
Wool products . ....coevruuennnn - :104.8|- 104.7fo . 104.7 |- 104.0 }- 102.9 |+  103.1 [+ 103.2|+ :103.3
ManmadeflbertextlleproductS.............. - 8.9]+ . 87.1l0o I 87.1i- 86,9 |- 86.8 |- 86.3 |- 85,8|- ; 85.5
APPAEl, . v eereernneennscacconossnens |- 105.4 |+ . 105.7|+ | 105.9 |+ 106.0 |+ . 106.2 |+ 106.3 |+ 106.7 |+ ! 107.1
Pulp, paper, and allied products, ............ [0 103.0{+ 103.1l+ | 103.3|+ . 103.6+ 103.91c . 103.9lc :103.9)+ !104.1
Chemicals and allied products. ........ veee v L9B2f+ P T9BLL ] 9850 T 985 |+ 98.8[o : 98.8f- @ 98.5]. 1 98.3
Petroleum products, refined . ......0vvuueeus [~ 100.2¢{+ $100.3[+ = 101.94+ ¢ 102,4 |- 101.7 1+ ~ 103.7!- 103.1§+ 103.3
Rubber and rubber products .......vuveuuns. | 95.0f+ - 95.6}+ © 95.8}+ 95.910 !t 95.9|- = 95.8l0 95.8]0 95.8
Hides, skins, leather, and related products. . - 117.3[ 117.9}+  118.0(- - 117.0]- . 116.0|- ., 115.4f+  115.6]. , 115.2

— T v ~ T

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

1Data are seasonally adjusted by the source agency.
2pata are not seasonally adjusted.
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Table 5

de AUGUST 1967 ANALYTICAL MEASURES

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

1966 1967
Diffusion index components
December January | February March April May™ June July P
D54. SALES OF RETAIL STORES*
(Mitlions of dollars)
. F J Y, F ‘ "‘(
All retail SaleS.vseareerrcancacccnnses |~ 25,368 |+ E 25,687 -1 .25,470 | + ﬂ 25,739 +§ 25,918 - ﬂ25,897 + grzé,m + i 26,740
Percent rising of 23 components. e ceesceses e (41) \’; (8’7)% e (;39) “ (44) (61) 'f[ (35) V (78) H (52)
: ! | !
g{:ceffys;ot:s S STt 5,07+ 5,452t | 5,535] -1 5,513~ 4 5,507)+ 1 p5,550| = (Na)
67 f00d StOrBS.u.iuivecnvnencionnecesns | T TS B PRSI AREPURI R PP PP R TS B PO Bl R
Eating and drinking places........cccoueeaeae [+ 1 2,019 +{§ 2,036| - 2,026 +1 2,046 -1 2,034 |+ 1 2,038]- ! p2,034| * | (NA)
Department Stores vo.vsueeenonanensnonensen [ =] 2,062 |+ 2,241 -1 2,192 |+ 2,200 |+ 2,278+ 2,283+ 'p2,372| - (NA)
Matl-order houses (department store merchandise) .. | - 216 [+ 2200+ 230}~ 223|+ 230 (- 215|+ | p228]+ (NA)
Variety storeS oo eeuvennnennienennnaneen |- 0 475 | 486) - 472 -0 8|+ 520 - 504+ ps16| - 0 (NA)
Other general merchandise stores v vvvvveeeenss |= | ooo |+ 0 |- O O B O EF TN 'S OO I e
Men's and boys’ wear StOFeS. . ... euuan. ceeeese f- 282+ 317]- 304 | + 3151+ 333 (- 317{+| p37|+| (Na)
Women's apparel, accessory stores,............ |- 5361+ 587f - 576 -1 557|+ 614 |- 585]+ | pbos)+: (NA)
Family and other apparel StOT€S o\ vreerevevones | = TR [ S O T8 I o O e
Shoe SHOMES . . ..\ seereunorensensonenns oo |- 2330+ 250} - 2391~ 228+ 254 -1 246+ pes3|+.  (NA)
Furniture, home furnishings stores eevceveceross |~ 741 [+ ] 7921 - 780 | - | 755 | + 791 |+ ] 7951 - i p776 | + [} (N4)
Household appliance, TV, radio stores oevvvnvns [+ 1 425 |+ 429|+ 44O} - .  U4L|- 423 (-1 420{+| p4s4| - (NA)
Lumber yards, building materials dealers ..o...0us |+ 747 |+ 803|-4 go1|-. 794 - 791~ 750+ p760f -1 (NA)
Hardware St0reSe e v ecessevocvonsonsesnosnns |+ 250 |+ 1 259 -, 257]- 255 |+ 269 ]- 251 | + 1 p63] ++  (WA)
Farm equipment dealers oo cvvvsnrenancananses [+ Lo+ L]+ ST ERERON S BN B IO 2 T I
Passenger car and other automotive dealers,a....o |0 1 4,445 | - © 4,298 - 4,085 [+ 4,291 [+ 4,348 [+ 4,448+ . p4,725{ + (Na)
Tire, battery, accessory dealerS.oeveeevecocaes | = “ 300+ 306§ + z: 309 |+, 311 |+ 312 | - 3040+ p318} + (va)
Gasoline Service StationS. . v.veuerererenneees [_ | 1,915 4 ¢ 1,930+ 1,968 |- 1,964 {41 1,992 |+ 1,996 |+ p2,009f + ' (NA)
Drug and proprietary stores. .ocvcececcanrccass |+ | 820~ 8771+ 883{+ | 889l+i -906f-. 903)+| pI2l|- . (Na)
Liqucirst(;res............................. =864 1+ 591t 595 - 584+ . 609 |-1 598f- ps97i~ " (NA)
- Jewelry StoreSeecveveecassscocsacoasssons) I 1 : : i | o :
Otherdurable-goodsstores...................}*;; +*i 00 et SRR L R b +i‘ . \ +11
Other nondurable-goods StOES ceveveusvenanoes {4+ 1 wuu I= 0 Lo+ Lt I L T
NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+)= rising, (0) = unchanged, and (-) = falling, Only
the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. r = revised.
‘1Date are seasonally adjusted by the source agency,
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Section THREE

charts

REFERENCE CYCLES

Current expansion compared with expansions in

earlier business cycles
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CHART 3

' CYCLICAL COMPARISONS acust 107 DCd
COMPARISONS OF REFERENCE CYCLES

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

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

-------- July 1957 to Feb. 1961 (Reference trough: Apr. 1958) o ' 4 Reference trough dates
—— May 1960 to present (Reference trough. Feb. 1961)

29. New bidg. permits,

Percent private housing units
‘ I~ 180
- Reference trongh dates : T 106 ‘ 4 4170
1. Avg. workweek, prod. wkrs., mfg. ' r/ | - 160
‘ ] 4 140
- 102 3 - 130
P <4120 <«
S ol
100+ 1o 2
&
4100*
- 98
-1 80
g -1 80
o
- 78
-2 263 31. Change in hook value, mfg. and
A 989 trade inventories (ann. rate,
6. New orders, dur. goods indus. j 10 bil, dol.; 5-term moving avg.)!
p 170 x BIL ol
180 7%
- 150
- +16
-1 140
<
- 130 z; -1 99
4120 & <
- 48 &
e 3
- 100* 4 4
a0 4 0
L — a0 A =4
iy
Y
=12 0 +12 +24 +36 +48 +B0 +72 +B4 =12 @ 12 424 438 48 B0 +72 +84
Memths from reference troughs Wonths from reference troughs

Current data are shown in table 2. The number in the box indicates latest month (Arabic numeral) or quarter (Roman numeral) for which data are used. ! Lines represent actual data rather than
percentages of reference peak levels.
*Reference peak level, YPoint at which this expansion reached a new reference peak. OPoint at which a new reference trough was reached.
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CHART 3

bed rveust 15 CYCLICAL COMPARISONS X
COMPARISONS OF REFERENCE CYCLES-— Continued I

PERIOD COVERED

R ST Y TR Darcent
——— Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
--------- July 1953 to Apr. 1958 (Reference trough: Aug. 1954) e T
------ July 1957 to Feb. 1961 (Reference trough: Apr. 1958) ‘ ~~———Reference trough dates
=—— May 1960 to present (Reference trough: Feb. 1961) D b 211, Ratio, price to unit
I . . labor cost, mfg.
VST R TR T A Percent ; 110
e Reference trough dates - o |
- 23. Industrial materials prices . s
j 1 190* =
5 S
: (77}
— 85
! Bil. dol.
142
.~ .M3. Change in consumer instaliment debt
- 200 ©7 (ann, rate, bil. dot.}! 410
.- 198
; -1186
; 11 48
: - 169
! - 150 146 o
{140 2
! i 3
: “ 13@ ; - +4
N “@ — 4;2
- 108*
“ i
'~ &0
‘ ; ‘ -J 80 -4 =2
“2 g a2 124 136 8 60 412 484 120 H2 28 43§ 48 +60 72 <84
Menths from reference troughs Months from refersnce troughs

Current data are shown in table 2.  The number in the box indicates latest month (Arabic numeral) or duarter (Roman numeral) for which data are used. ! Lines represent actual data rather than
percentages of reference peak levels. . .
*Reference peak level,  Point at which this expansion reached a new reference peak. ©Point at which a new reference trough was reached.
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CHART 3

CYCLICAL COMPARISONS waust 197 e
COMPARISONS OF REFERENCE CYCLES— Continued

PERIOD COVERED

e * Percent
—— Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949) ‘ T 125
-------- July 1953 to Apr. 1958 (Reference trough: Aug. 1954) f ~———— Reference trough dates ‘
====== July 1957 to Feb. 1961 (Reference trough: Apr. 1958) ‘ 41. Employees in nonagri.
—— May 1960 to present (Reference trough: Feb. 1961) ‘ establishments -1120
- Percent
150 ﬂ 15
«——- Reference trough dates !
50. GNP in 1858 dollars, Q 140
<10 o
&
-{130 8
a8
)
P 1 105
~1120 §
— 100*
=110
j - 9§
Y -+ 100*
4 160
]
’ - 160

158

-
E — 150 ‘

47. Industrial production

816. Mfg. and trade sales -1 140
- 149
| - 130
| 130 -
wad
o~ 4120 @
- 5
1128 = @
[
3
. = 110
- 10
o Busﬁz
— 100*
_p
: 0 / ‘
=12 +2  +24 138 48 +8§ +72 184 -2 0 12 24 <36 +48 <60 +72 <84
Wenths from reference troughs Months from roference toughs

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

: b‘d AUGUST 1967 - CYCL'CAL COMPAR'SONS |
COMPARISONS OF REFERENCE CYCLES- Continued )

PERIOD COVERED
Percent
= Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
““““““ July 1953 to Apr. 1958 (Reference trough: Aug. 1954)
====-=- July 1357 to Feb. 1961 (Reference trough: Apr. 1958) ~ 290
—— May 1960 to present (Reference trough: Feb. 1961) | w—-e ROfRVENSE trough dales
L 208
' ‘ L _ v » j Eaé@ ; 61. Business expenditures, new
L o k plant and equipment, Q - 180
; v e e LHOUED UBHS o
=1
43. Unemployment rate, total ; o
{percent unemployed, inverted)’ 49
| - 140 3
Q
5
[Z]
= = 120
& i
=3
&
1 100*
- 80
67. Bank rates on short-term
business loans,
§5. Wholesale prices, ey
industrial commodities P - 9
. Percent ° :
) %0
S 120
&
= 165 =
g}
F 410 8
8
R
- 100* = 100+
- 80
\wﬁ/ ‘ )
2 0 H2 420 436 08 460 2 484 12 02 420 +38 408 460 472 +84
Menths {rem reference trovghs Konths from reference treughs

Current data are shown in table 2. The number in the box indicates latest month (Arabic numeral) or duarter (Roman numeral) for which data are used. ‘1 Lines represent actual‘da‘a rather than
percentages of reference peak levels. i
*Reference peak’level. “ Point at which this expansion reached a new reference peak. O Point at whichi a new reference trough was reached. b Latest data anticipated.
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CHART 3

PERIOD COVERED

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

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

— May 1960 to present (Reference trough: Feb. 1961)

- CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES=- Continued

AUGUST 1967bcd

Bil. dol.
~——-Reference trough dates

95. ‘Federal surplus or deficit, national

income and product account, & 1%
Percent famn. rate, bi. dol)’
«—Reforonce trough & 4 #$
dates ] N 'i
I Z
62. Labor cost per [ | \ 41 !
unit of output, : [ o § 1"
mfg. / ‘ i
f# L Jdia ﬁ‘k g
s \ A B &
105 3 \ g \\ \ qe
s 3 E ; 3
% W\ /
[l <1-8
= 180 3, i
; |,
Percent
% e
LV 98. Change in money supply and
time deposits ; (ann. rate,
1. Book value, mfg. . B s
and trade inventories -1 150 percent; 6-term moving avg.)! ST
// \\, - 140 5
v 6
4 - 130
i 1'% <
e 2
<
-120 3 , &
< -+
4110 - +2
4 1090+ ? 10
42
: - 90 e
12 12 424 +36 +48 +60 +72 +84 =12 0 +2 +24 +36
Months from reference troughs

percentages of reference peak levels.

Current data are shown in table 2. The number in the box indicates latest month (Arabic numeral) or quarter (Roman numeral) for which data are used.

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

Months frem reference troughs

+48 460 +72 B4

1 Lines represent actual data rather than
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APPENDIXES

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

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

December 1854.......... June 1857.............. : (X 30 X X
December 1858.......... October 1860 ........... 12)3 22 (4; (4())
June 1861......... e April 1865 .. oovvvvunt. 8 46 30 52
December 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.............. March 1887............. 38 22 e 60
Aprit 1888 ............. July1890............., 13 27 35 40
May 1891.............. January 1893 ........... 10 20 37 30
June 1894, ............. December 1895.......... 17 18 | 37 35
June 1897.............. June 1899.............. 18 24 36 42
December 1900........... September 1902 ......... 18 21 42 39
August1904............ May 1907 ....oeevnnn. 23 33 4ty 56
June1908............. . jJanvary 1910 ... o.e el 13 19 46 32
January 1912 ... oLl e January 1913 ... ..ol 24 12 43 36
December 1914.......... August 1918............ 23 4 35 67
March 1919.......c..at. January 1920 . .......... 7 T0 51 17
July 1928, ....ooailel, May1923 ........cuetn. 18 22 28 40
July1924......cnelt 14 27 36 41
November 1927 13 21 40 34
March 1933......... .. 43 50 64 93
June 1938........ 13 80 63 93
October 1945 ....... o, 8 37 88 %5
October 1949 ........... 1T 45 %8 56
August 1954............ July 1957l 13 35 58 48
Aprit 1958 .. ... ... ... May 1960 .............. 3 25 p7A 34
February 1961........ccveveinnnne.n evieenen 9 (x) 34 (X)
Average, all cycles:

26 cycles, 1854-1961 ..........c0viviiinenn. 19 30 49 149

10cycles, 1919-1961 .. ... ... vvrieeennnnnn 15 35 50 254

4cycles, 1945-1961. ... ... iiiiian. 10 36 46 346
Average, peacetime cycles:

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

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

3cycles, 1945-1961 .. ..............ouul.L. 10 32 42 642

NOTE: Underscored figures are the wartime expansions (Civil War, World Wars | and 1}, and Korean War), the postwar contractions,and
the full cycles that include the wartime expansions.

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

Source: National Bureau of Economic Research, Inc.

24 cycles, 1945-1960.

57 cycles, 1920~1960.
471 cycles, 1857-1960.

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

Selected series

Specific trough dates for reference expansions beginning in-

Feb. Apr. Aug. QOct. June Mar, Noy. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
LEADING INDICATORS
8 Ax,earnaugfeagzgﬁ(ng?e,k productlon workers ,,,,,, Dec, '60) Apr. 58| Apr. '54 | Apr. '49 | Jan. '38 | June '32| Apr, '28| July '24| Feb. '21
30. Nonagricultural placements all industries...{Jan. '61| Mar, '58 | May '54 | July '49 (MA) (NA) (NA) (NA) (NA)
38. index of net business formation. »......... Jan. '61| Apr. '58 Mar. '54 | July '49 (NA) (va) (NA) (NA) (va)
6. New orders, durable goods industries ...... Jan, '61l| Jan. '58| Sep. '53 | June '49 | Apr. '38 [Mar, '33 (NSC) | May '24 | Jan, '21
10. Contracts and orders, plant and equipment. ..|Mar. '61| Mar. '58 | Mar. '54 | Apr. '49 (NA) (N&) (&) (N4) (Na)
29. New building permits, private housing units. . | Dec. '60] Feb. '58 | Sep. '53 | Jen. '49 | Dec. '37 |Dec. '32| May '27| July '24| Dec. '20
31. ‘Change in book value, manufacturing and
tradge inventories .. ...... g ....... Dec. '60| Apr. '58 | Nov. '53 | Apr. '49 (wa) (NA) (N4) (Na) (wa)
23. Industrial materials prices . ............. Dec. '60| Apr. '58( Feb. '54 | June '49 | June '38 | July 132 Aug. '28| June '24 | July ‘21
19. Stock prices, 500'common stocks ......... Oct. '60| Dec. '57 ] Sep. '53 | June '49 [ Apr. '38 [ June '32 (NSC) | Oct. '23| Aug. '21
16, Corporate profits after taxes (Q).......... 1stQ '61] 1stQ '58 | 4thQ '53 | 2ndQ '49 | 2ndQ '38 | 3rdQ '32| 4thQ '27] 3rdQ '24 | 2ndQ '21
17. Ratio, price to unit labor cost, .
manufactunng ..................... Jan, '61| Mar. '58 | Mar. '54 (May '49 |Dec. '37 |Apr. '32| Aug. '27| June '24 | Mar. '21
113. Change in consumer instaliment debt. . ... .. Apr. 161 | Mar. '58| Mar. '54 | Jan. '49 | Feb. '38 |Feb. 132 (N4) (NA) (Na)
ROUGHLY COINCIDENT INDICATORS
41. Employees in ﬁonagncultural establishments. |Feb. '61| May '58| Aug. '54 |Oct. '49 | June '38 {Mar. '33| Jan. '28| July '24 | July '21
43. Unemployment rate, total (mverted) ........ May '61| July '58| Sep. '54 |Oct. '49 | June '38 |May '33 (NA) LY (Na)
50. GNP in 1958 dollars ceevssrecnaaas 1stQ '61| 1stQ '38| 2ndQ '54 | 2ndQ '49 | 1stQ '38 | 3rdQ '32 (Nsc) (NSC) | 4thQ '21
47. Industrial production .................. Feb, '61| Apr. '58| Apr. '54 {Oct. '49 [May '38 [July '32| Nov, '27| July '24 | Apr, '21
52. Personal income ,,.........co00eeunn.. (NSC) | Feb. '58 | Apr. '54 | July '49 | May '38 | Mar. '3; 4thQ 126 2ndQ '2§ 2ndQ '2}
816. Manufacturing and trade sales............ Jan. '61| Mar. '58{ Aug. '54 [Oct. '49 (Na) | (A (NA) (NA (na
54. Sales of retail stores....... R, Apr. '61| Mar. '58| Jan. '54 (NSC) |May '38 |[Mar. '33 (Nsc) (NSC) | Mar., '22
~ LAGGING INDICATORS
502. Unemployment rate, persons unemployed ‘
15 weeks and over(mverted) R July '61| Aug. '58| Oct. '54 | Nov. '49 (va) (NA) (va) (wa) (Na)
61. Business expenditures, new plant and
LTI () 2ndQ '61] 3rdQ '58 | 1stQ '55 | 4thQ '49 | 3rdQ '38 | 1stQ '33 | 4thQ '27| 3rdQ '24 | 4thQ '21
71. Book value, manufacturing and trade
IVEIIEOTIES . v v e vvvssevnaensennnnns Mar. '61| Aug. '58| Oct. '54 | Dec. 149 (Na) (NA) (N4) (Na) (Na)
62. Labor cost per unit of output,
manufacturing .. ....oeiiiiaLL, Sep. '61| June '59 | Sep. '55 | July '50 | June '40 | July '33 (NSC) (NSC) | Apr. '22
72. Commercial and industrial foans
oUtStanding. .. ... vveeenererenannant (NsC) | July '58| Oct. '54 | Aug. '49 | Dec. '38 (NA) (n4) (Na) (N&)
67. Bank rates on short-term business
loans (Q)......... teeesecesienoaena 4thQ '61] 2ndQ '58 ] 1stQ '55 | 1stQ '50 | 3rdQ ‘41 (NSC) | Feb. '28] Nov. '24| Sep. '22

NOTE: Specific trough dates are the actual dates when individual series reached a trough as dlstlngulshed from the reference dates which are those dates designated as
Lhe trough of |l)usmess activity as a whole. This table shows, for the 25 indicators on the NBER “short list,” the specific dates corresponding to reference dates in 9 recent
usiness cycles

NA= Not available. ~ NSC= No specific cycle corresponding to reference date.
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Appendix B.-SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS—-Continued

Specific peak dates for refererice contractions beginning in—

Selected series

May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
LEADING INDICATORS
1. Average workweek, production workers,
Manufacturing - . ...coevnrnennnnn.., June '59.| Nov, '55| Mar. '53 (NSC) | Dec. '36| Oct. '29| Nov. '25|Nov. 122 Iy
30. Nonagricultural placements, all industries., ., | July '59 |Nov. '55 | Feb. '53 (NsC) (nA) (NA) | (Na) (NA) (va)
38. Index of net business formation. .......... Apr. '59 |Mar., '55 | Sep. '52| Apr. '46 (Na) (NA) (NA) (Na) (Na)
6. New orders, durable goods industries ...... Apr. '59 [Dec., '55 | Jan. '53 | Aug. '48| Dec. '36 (NSG) | Nov. '25 | Jan. '23 (Na)
10. Contracts and orders, plant and equipment, ..| Sep. '59 |Nov. '56 | May '51| June '48 (va) (wa) (NA) (NA) (Wa)

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

31. Change in book value, manufacturing and

trade iNVentories - - e -vevvenenenen.n. Dec. '59 | Apr. '56 [ Jan. '53| July '46 (N&) (NA) (Na) (Na) (NA)
23. Industrial materials prices.............. Nov. '59 | Dec. '55 | Feb. '51| Jan. '48| Mar. '37 [Mar. '29| Nov, '25 | Mar. '23| Apr. '20
19. Stock prices, 500 common stocks ......... July '59 | July '56 [ Jan. "53| June '48| Feb. '37 | Sep. '29 (NSC) | Mar. 123] July '19
16. Corporate profits after taxes (Q).......... 2ndQ '59 | 4thQ '55 | 2ndQ 53 | 2ndQ '48 | 4thQ '36 | 3rdQ '29| 3rdQ '26 | 2ndQ '23 (N4)
17. Ratio, price to unit labor cost,

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

'ROUGHLY COINCIDENT INDICATORS

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

43. Unemployment rate, total (inverted)........ Feb. '60 | Mar. '57| June '53| Jan. '48| July '37 (wa) (WA) (N4) (N4)
50. GNP in 1958 dollars (Q)........... vev.. | 1stQ '60 | 3rdQ '57 | 2ndQ '53| 4thQ '48| 3rdQ '37 | 3rdQ '29 (NSG) (NsC) (NA)
47. Industrial production . ................. Jan. '60 [ Feb. '57 | July '53| July '48| May 137 {July '29| Mar. '27 | May '23| Feb. '20
52. Personal iNCOME +«vvvvvvmorvnnnnnnnsn (NSC) | Aug. '57 | Oct. "53| Oct. '48| June '37 | Aug. '29| 2ndQ '26 | 1stQ '24 (NA)
816. Manufacturing and trade sales ........... HJan. 160 | Feb. '57 | July '53| Aug. '48 (NA) (NA) (NA) (NA) (NA)
54. Sales of retail stores.................. Apr. '60 | Aug. '57| Mar. '53 (NSC) | Sep. '37 | Sep. '29 (NSC) (NSC) | July t20

LAGGING INDICATORS

502. Unemployment rate, persons unemployed

15 weeks and over (inverted). ... ....... May '60 | Sep. '57| Oct. '53| Jan. '49 (va) (N4) (N4) (va) (Na)
61. Business expenditures, new plant and

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

INVENLONIES o v oo e veeeneeenenaenns. July '60 | Sep. '57| Sep. '53| Feb. 49 (NA) (va) (N&) (Na) (Na)
62. Labor cost per unit of output,

manufacturing . . ......oiiiiiiain .., Jan. '61 | Mar. '58| Mar. '54| Nov. '48|.Dec. '37 (NSC) (NSC) | Oet. t23| Nov, '20
72. Commercial and industrial loans

outstanding. ...........iiiiiiii.. (NSC) | Sep. '57| July '53| Aug. '48| Sep. '37 (Na) (NA) (N4) (Na)
67. Bank rates on short-term business

10aN1S (Q) v vvinevrrnaannnnonnnns 4thQ '59 | 4thQ '57{ 4thQ 53| 2ndQ '49 (NSC) | Oct. '29| Oct. '26] Oct. '23| Feb. '21

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

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

Part 1.-Average Percentage Changes

e Average duration of run
Monthiy series Period o | T | c|Wc {mp [0
covered mco
span Cl ! C MCD
LEADING INDICATORS
*1. Avg. workweek, production workers, mfg. . ....... Jan, '53-June '66..] .47 AL .181 2.30 3 .76 | 2.21) 1.40|10.73| 4.18
*30. Nonagricultural placements, all industries ... .... Jan. '53-Sep. '65..| 1.83| 1.34| 1.09| 1.23 21 .63| 2.11| 1.52] 7.24| 3.97
2. Accession rate, manufacturing. . ......... .. ... Jan, '53-June'66..{ 4.62| 4.38| 1.44| 3.04 4 791 2.211 1.50] 11.50 3.76
5. Average weekly initial ctaims, State .
unemployment INSUFANRCE v v vvvinnnnnennns Jan. '53-ep. '65..] 4.95| 4.38| 2.17( 2.02 2 951 1.69| 1.42]| 12.67 3,97
3. Layoff rate, manufacturing. . .........oovvnnn. Jan. '53-June '66..| 8.75| 7.96| 3.23| 2.47 3 76| 2.27] 1.53] 10,73 4.82
*38. Index of net business fomation............... Jan. '53-Sep, '65..] .79 .60 .53 1.15 2 66| 2,70 | 1.63| 6.61} 4.08
13, New business incorporations ... .ovvvvvvvnenn Jan, '53-Sep. '65..] 2.49| 2.18| 1.00| 2.18 3 78| 1.92| 1.63] 7.24 3,19
*6. New orders, durable goods industries........... Jan, '53-Sep. '65..] 3.76| 3.33| 1.51| 2.20 3 66| 1.81) 1.58| 8.44 | 4.41
94. Construction contracts, value ................ Jan. '53-Sep. '65..] 6.64 | 6.38| 1.55| 4.12 5 87| 1.55] 1.52] 8.00 3.15
*10. Contracts and orders, plant and equipment ....... Jan. '53-Sep. '65..| 4.69| 4.39| 1.43| 3.08 41 .8 2.88| 1.71| 9.50| 3.39
24. New orders, mach. and equip. industries......... 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 industriaf, floor space. ..........ouv.ln. Jan, '53-Sep. '65..] 9.30| 9.17 971 9.41 6 ()] 1.60] 1.48] 12.67 3.00
7. Private nonfarm housing starts ............... May '59-Sep. '65 ..| 7.16| 7.08 .89 7.91 6 (1) | 1.38| 1.38]| 15.20| 2.63
*29. New building permits, private housing........... Jan. '53-June'66..| 3.70| 3.31| 1.30]| 2.54 3 .82 1.87| 1.55]12.38 3,06
37. Purchased materials, percent reporting
higher inventories «...c.viiiiiii i Jan, '53-Sep. '65..1 6.,46] 5.24 | 2.84) 1.85 3 761 2.37} 1.62] 7.60 3.57
26. Buying policy, production materials, ‘
commitments 60 days or longer .............. Jan. '53-Sep. '65..| 5.27| 4.77| 1.98] 2.41 3l 77| 1.88) 1.63| 8.94| 3.49
32. Vendor performance, percent reporting
slower deliveries «....oovviiiiiiiennnnnn, Jan, '53-Sep. '65..] 7.47] 5.79 | 4.00| 1.45 2| .95 3.17] 1.83] 8.94( 3,77
*23. Industrial materials prices. o v v vuveveiininanns Jan, '53-Sep. '65..| 1.31| 1.041 .73} 1.41 2] 99| 2.49| 2.11]11.69| 3.87
*19. Stock prices, 500 common StockS. .. ..euernn... Jan. '53-Sep. '65..| 2.49| 1.68| 1l.64| 1.02 2 571 2,37 1.58| 9,501 3,97
*17. Ratio, price to unit labor cost, manufacturing. . ... Jan.’53-Oct.'66..f .62 -.51| .27| 1.93 31 .94 2.621 1.707 5.69 4,18
14. Liabilities of business failures............... Jan. '53-Sep. '65-.) 18.74 | 18.24 | 1.70]10.72 6| (1) 1.49| 1.39f 8,941 2.23
39, Delinquency rate, installment credit loans . ... ... Jan, '53-Dec. '65..| R2.63| 2.42] .95 2.55 3| .80| 1.85| 1.57| B.44| 4.17
ROUGHLY COINCIDENT INDICATORS
301. Nonagricultural job openings unfilled........... Jan, '53-Dec. '66. . 3.12 | 1.77| 2.34 .76 1 76| 3.27| 1.70| 9.8 3.27
46. Help-wanted advertising ... .. eeienaraiaeans Jan, '53-Sep. '65..| 3.00| 1.87| 2.30 .81 1 811 3.10] 1.39| 8.9 3.10
511. Man-hours in nonagricultural establishments. .. ... Jan, '53-Dec. '66-.| .44 .3 .31( 1.00 2 51t 2,98 1.52(12.85 5.03
*41. Employees in nonagricultural establishments . . ... Jan. '53-June '66. - .31 14 .27 .52 1 521 5.19| 1.50(17.89 5.19
42. Total nonagricultural employment ............. Jan. '53-Dec. "66. - .35 .29 21 1.42 2 .75 | 2.09| 1.55]27.83 4,05
*43. Unemployment rate, total. . .......ccovvvunnn. Jan. '53-Dec. '66..| 3.94| 3.05| 2.16| 1.41 2 72| 2.53( 1l.44| 7.95 4,05
45. Average weekly insured unemployment )
rate, State programs . ........c.ceeiieiiaans Jan, '53-Sep. '65..| 4.19| 2.19| 3.29 .67 1 .67) 4.90] 1.75| 7.601 4,90
40. Unemployment rate, married males............. Nov. '54-Dec. '66..| 5.07 4.38| 2.55| 1.72 2 92| 3.37( 1.48| 8.53( 4.11
*47. Industrial production. ......cooviviineiannt Jan. '53-Sep. '65..] 1.02 S&bL7e | 7L 1l .7l 3.621 1.67111,69| 3,62
*52. Personal income. ......oveveeeeiniannnanns Jan. '53-June "66- . .53 .27 46 .58 1 581 4.88] 1.56|23.00| 4.88
53. Wage and salary income in mining, mfg., and constr. | Jan. '53-June '66. - N .50 .64 .78 1 .78 2.93| 1.56| 14.64 2,93
*816. Manufacturing and trade sales .. . ............. Jan, '53-Dec. '66..] 1.02 T4 621 1.19 2 62 2,35 1.50| 8.79 3.69
*54. Sales of retail stores .........coeeniiuin.n.. Jan. '53-Sep. '65..} .97| .83 .44 ) 1.88 3] .70 2.08| 1.57{15.20| 4.8
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
55. Wholesale prices, industrial
commodities ...t Jan, '53-Bec. "66. . .17 .11 .13 .84 1 .84 3.88| l.e4| 9.82 3.88
. 98. Wholesale prices, manufactured goods . . . . . eves. | dan,'53-Dec.'66..| .20 .16 L13) 1.25 2 77 3.27) 1,78 10.44 | 4.61
114, Treasury bitl rate. .. oovvvviveeninnnnennnn, Jan, '53-Sep. '65..] 6.70] 5.00| 4.46] 1.12 2 .73| 2.53| 1.77] 6.6l 3.68
116. Corporate bond yields..................c... Jan, '59-June '66, .| 1.58] 1.31 .82 1.60 3 74 2,541 1.85})12.71 3.78
115. Treasury bond yields .....vvevnniennnnnnnns Jan, '53-Sep. '65..] 1l.65| 1.31 .931 1.41 2 981 2.76| 2.00] 8.00 3.68
117. Municipal bond vields.......covvuevvnnennnn Jan, '53-Sep. '65..| 2.46] 2.081 1.10( 1.90 3 .87| 2.58] 1.88] 8.00 3.66
LAGGING INDICATORS
*502. Unemployment rate, 15 weeks and over . ........ Jan, '53-Dec. '66.§ 6.52 | 5.25| 4.16 | 1.26 2 64| 4.07 ) 1.55 | 7.95 5.72
5085. Machinery and equip. sales and business
construction expenditures .. .......o.u..... Jan. '53-Dec. 66,4 1-63| 1-32 .89 1 1.49 2 75| 1.96 } 1.50 |18.56 3.32
*71. Book value, mfg. and trade inventories ......... Jan. '53-Dec. '66.1 54| 18| 50| .36 1| .36] 7.26 | 1.58 |23.86 | 7.26
65. Book value, manufacturers’ inventories ’ t
of finished 200dS. ... ..ovvrvvneernnnernn. . Jan. '53-Dec. '66. 4 .62 .28 .55 .52 1 .52 | 3.63 | 1.42 |[15.18 3.63
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Appendix C.-AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 1.-Average! Percentage Changes-Continued

e " Average ((k' gggon of run
. Period a7 T = v for
Monthly series covered cl | c I/C MCcD MCD
span Cl | ¢ MCD
LAGGING INDICATORS--Continued
*62. Labor cost per unit of output, manufacturing .. . .. Jan. '53-Sep. '65..1 .51 .37 .30 ] 1.26 2 72| 2.54 1 1.57| 7.86 3.81
66. Consumer installment debt . ................. Jan. '53-Sep. '65..| .84 A1) .82 .14 1] .14|11.69| 1.63]|21.71 | 11.69
*72. Com. and indus. loans outstanding, weekly )
reporting large commercial banks. ., ......... Jan. '53-Dec, 66, .| .95 A .83 .55 1 .55 | 4.07 ) 1.50] 23.86 4,07
118. Mortgage yields, residential ., ............... Jul. '61-Sep. '65, ., .11 .07 11 .65 1 .65 110,00 [ 1.92| 5.56 | 10.00
OTHER SELLECTED U.S. SERIES
81. Consumer prices ......coovvuviiiniinins.. Jan, '53-Dec. '66..] 19 .12 | .14 | .83 1| .83| 3.98] 1.e2( 9,82 | 3.98
86. Exports, excluding military aid .............. Jan. '53-Oct. '64... ] 3.81| 3.56 9% | 3.77 4 91| 1.78 | 1.66] 14.10 4,06
861. Export orders, durabies except motor vehicles
ANAPAS v v vvvverererorerrnrienrenns Oct. '62-Dec. '66. .} 12.45 [12.28 | 1.57 | 7.80 6 ()| 1.43| 1.35{16.67 2.37
862. -Export orders, nonelectrical machinery......... Jan, '57-Dec. '66. ] 6.32 | 6.10 1 1.84 | 3.31 4 .851 1.63§ 1.55| 9.92 3.05
87. General imports. . .... e Jan. '53-Oct, '64..} 3.04] 2.87} .80 | 3.59 41 .86 1.83] 1.62]10.85 | 3,54
91. Defense Department obligations, total. . ... .... - | Jut. '53-Sep. '65..113.86 | 13.59 | 1.26 {10.77 6 (*)| 1.40| 1.42| 6.64 2.07
90. Defense Dept. obligations, procurement ........ Jan. '56-Sep. '65. . [27.42 1.27.34 | 2.16 | 12.68 6 (}) | 1.43) 1.43| 8.92 2.02
99. New orders, defense products ............... Jan. '53-Sep. '65. . 22,53 [ 22.53 | 1.92 |11.72 6| ()] 1.57| 1.48] 9.50 | -2.53
92. Military contract awardsinU.S............... July "55-Apr. '67..] 18.06 | 17.61 | 192 92.17 6 (1) | 1.44) 1.38|10.07 2.43
U.S. SERIES UNDER CONSIDERATION
851. Ratio, inventories to sales, mfg. and trade...... Jan. '53-Apr. '67. . .99 .86 A7 1,82 2 ,93.| 2.85 | 1.50 | 9.00 4.72
852. Ratio, unfilled ordersto shipments, durable goods. |Jan. '53-Apr. '67..| 2.04 | 1.76 .98 | 1.80 3 711 2,09 | 1.58 | 10.69 4.45
853. Ratio, production of business equipment to pro- - )
duction of consumer goods .. ... viiiiiinnn Jan. '53-Apr. '67.. .95 .62 .66 .95 1 951 2,71 1.54 ] 9.00 2.71
855. Ratio, nonagricultural job openings unfilled to ,
number of persons unemployed. . ............ Jan.'53-Apr. '67..] 5.78 | 3.41 | 4.21 .81 1 .81 2,95 | 1.50 | 8.55 2.95
856. Ratio, average hourly eamings of production
‘ workers in manufacturing to consumer prices ... |Jan. '53-Apr. '67.. .35 .29 .19 | 1,52 2 78 | 2.34 ] 1,50 (13,15 3.78
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION :
123. Canada. R R R P PR July '53-Mar. [67. . .89 .68 57 1.19 2 .53 1 2.30f 1.45}10.63 4,22
122. United Kingdom. . .............o.coouaien Jan. '53-Sep. '65..] 1.08 | 1.02 42| 2,41 3 .86 | 2.58 | 1.48]10.13 5.17
121. OECD European countries......ovvvvvunen.s Jan. '53-Sep. "65. . .86 .77 491 1,55 2 .87 3.62 | 1.73]25.33 5.81
125. West Germany oo« cveeereeeneneennonnans Jan. '53-Sep. '65..| 1.51| 1.33 .66 | 2.02 3 64| 2,71 1.62]19.00 5.00
128, Japan. . oo ee v e e Jan, '53-Sep. "65..| 1.73 | 1.23 | 1.22| 1.01 2 471 3,38 1.37]13.82 5.21
126, France . oo ee v e ccieirenivenmrsoneconnnns Jan. '53-Sep. '65..{ 1.45 1.38 62 | 2.24 3 .84 | 2.67| l.45( 16.89 6.00
127 Ralye e Jan. '53-Sep. '65.. | 1.50 | 1.40 | .72 | 1.96 3{ .67 2,49 1.69116.89 | 4.8
e Average(%ation of tn
: Period T T 7 | 7 for R
Quarterly series covered cl | C I1/C QCD )
span cl i c (1))
LEADING INDICATORS
11. New capital appropriations, manufacturing . ..... 1Q'53-1VQ'66.....| 9.66] 4.78 | 7.18 .67 1 67| 3,06 1.28| 3.44 3.06
*16. Corporate profits aftertaxes .. .............. 10'53-1Q'66.. . ... .. 5.561 2.95 | 4.26 .69 1 .69 1 3.06]| 1.27| 5.20 3.06
22. Ratio, profits to income originating,
corporate, all industries .......coiiiiiiatn 1Q'53-1Q'66. . . . .. 4,18 2.69 | 2.99 .90 1 .90 | 2.36| 1.30| 6.50 2.36
18. Profits per dollar of sales, manufacturing. ... . .. 10’53-1VQ’66. . . . . 5.71| 3.60 | 3.70 .97 1 97| 2.50| 1.31| 4.23 2.50
110, Total private borrowing. . -+ .oveeviiieenntn 1Q'53-IVQ'66. . ... 10.97 6.31 | 7.99 .79 1 790 2,201 1.22] 3,67 2.20
ROUGHLY COINCIDENT INDICATORS
49, GNP in current dollars «...vevnnnunennnnnns 10'53-10'66, . . . . . 1.54% 34| 1.45 2 1 24| 5,78 | 1.33| 7.43 5.78
*50. GNP in 1958 dollars - .o oo eveennnniiennnn 10'53-10'66.,.. ... 1.28 351 1.14 .31 1| .31 3.47| 1.33| 5.78 3.47
57. Final Sales «vevervinneniniiiiiiiees 1Q'53-1Q'66. . . ... 1.37 .30 | 1.32 .23 1 .23 110.40} 1.21| 10.40 | 10.40
97. Backlog of capital appropriations, manufacturing . {1Q'53-IVQ’66. . . ., 5.58 .85 | 5.45 .16 1 161 4.23( 1.% | 6.11 4.23
See footnotes at end of table.
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Appendix C.—AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 1.-Average Percentage Changes—Continued

Ve Average ?Rroag)on of run
. Period T - = TR for
Quarterly series covered c! i c 1/C QCcD QCD
span ci ! C QcD

LAGGING INDICATORS

*61. Business expenditures, new plant and
equipment. ... .., vereeee... |1Q'53-11Q°65. ..., 3.21 74 2.99 .26 1 26 5.561 1.47| 5.56 5.56

68. Labor cost (cur. dol.) per unit of gross product
(1958 dol.), nonfinancial corporations. .. ... veo.. | 1Q'53-1VQ66. . . . . .85 40 .69 .57 1 571 2.89) 1.28] 4.23 2.89
*67. Bank rates on short-tem business
J0ANS cvvvervevnnnnseneens veresaseeoen [1Q'53-11Q'65. .., .| 1.99 .96 | 1.80 .54 1 S4| 2.38] 1.471 3.33 2,38
OTHER SELECTED U.S. SERIES |
- A i - 5 ER .‘ o
83. Federal cash receipts from publiCessesssassesss [1Q'53-1Q°67..0.0.] 3.38 ] 1.82 | 2,311 .79 1] .79 2.55[ 1l.441 3.50 | 2,55
82. Federal cash payments to public, seeseeeecieaes |1Q'53-1Q°67. - .- 3.8t ) 3.02 ] 2.09| 1.45 . 2 471 L.51)1 1.19) 4.00 | 3.06
101, National defense purchases, current dollars ... ... |1Q'53-IVQ'86. . . . . | 2.34 .87 1 1.89 .46} 1 46| 2.62] 1.347 4.58 | 2.62
U.S. SERIES UNDER CONSIDERATION

850, Ratio, output to capacity, Mfg ..eoaveeesseoe. o[ 1Q'5311Q'67..cc0ef 2,21 871 1.79 .49 1 49| 2.85] 1.42| 3.80 2.85

854. Ratio, personal saving to disposable
Personal iNCOME wovvvscoeenensverssnsosas [1Q53IVQ66.00.00 8,54 | 6,98 4.45( 1.57 2 571 1.57| 1.28) 3.67 3.18
857, Vacancy rate in rental hotsing......ooveueee., |1Q56-Q'67 00000 3,64 2.28) 2.36] .97 1] ,97+ 2,10| 1.33] 4.40) 2.10

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

The following are brief definitions of the measures

lNot shown for series when MCD is "6" or more.

ghown

in this table. More complete explanations eppear in Electronic

Computers

and Business. Indicators, by Julius Shiskin, issued

as Occasional Paper 57 by the National Bureau of Economic

Research, 1957 (reprinted from Journal of

Business,

1957) .

October

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

percentage change, without regard to sign, in the

adjusted

seasonally
series. "I" is the same for the irregular component,

obtained by dividing_the cyclical component into the sewsonally

adjusted series.
a smooth, flexible moving average of the
series.

"C" is the same for the cyclical component,
seasonally adjusted

"MCD" (months for cyclical dominance) provides an estimate

of the appropriate time span over which to observe cyelical
movements in a monthly series. It is small for smooth series
and large for irregular series. In deriving MCD, percentage
changes are computed separately for +the irregular component
and the cyclical component over l-month spans (Jan.-Feb., Feb.-
Mar., etc.), 2-month spans (Jan.-Mar., Feb.-Apr., etc.), up to
12-month spans. Averages, without regard to sign, are then
computed for the changes over each span. MCD is the shortest
span in months for which the average percentage change (with-
out regard to sign) in the cyclical component is larger than
the average percentage change (without regard to sign) in the
irregular component, and remains so. Thus, it indicates the
point at which fluctuations in the seasonally adjusted series
become dominated by cyclical rather than irregular movements,
All series with an MCD greater than "5" are shown as "6", Sim-
ilerly, "QCD" provides an estimate of the appropriate time
spen over which +to observe cyclical movements in gquarterly
series. It is the shortest span (in quarters) for which the
average percentage change (without regard to sign) in the
cyelical component islarger thian the average percentage change
(without regard to sign) in the irregular component, and
remains so.

-"f/E" is a measure of the rélative smoothness (small values).v
or irregularity (large values) of the seasonally adjusted

72

For monthly series, it is shown for l-month spans and
for spans’'of the period of MCD. When MCD is "“o&“, no I/E_ratio
is shown for tine MCD period. For quarterly series, I/C is
shown for l-quarter spans and QCD spans.

series.

"pverage Duration of Run" (ADR) is eanother measure of
smoothness and is equal to the average number of consecutive
monthly changes in the same direction in any series of obser-
vations., When there is no change between 2 months, a change
in the same direction as the preceding change is assumed. The
ADR is shown for the seasonally adjusted series CI, irregular
component I, cyclical component C, and the MCD curve. The MCD
curve is an unweighted moving average (with the number of terms
equal to MCD) of the seasonally 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 fells between 1.36 end 1.75 about 95 per-
cent of the time. Over l-month intervals in a moving average
(MCD) of a random series, the expected value of ADR is 2.0.
For example, the ADR of CI is 1.69 for the series on average
weekly initial claims, State unemployment insurance (series
5). This indicates that l-month changes in the seasonally ad-
Jjusted series, on the average, reverse sign about as often as
expected in e random series. The ADR measures shown in the
next two columns, 1.42 for I and 12.67 for C, suggest that the
seasonally adjusted series has been successfully separated in-
to an essentially random component end a cyelical (nonrandom)
component. Finelly, ADR is 3.97 for the MCD moving average.
This indicates that a 2-month moving average of the seasonally
adjusted series (2 months being the MCD span) reverses direc-
tion, on the average, about every 4 months. The increase in
the ADR from 1.42 for CI +to 3.97 for the MCD moving average
indicates that, for this series, month-to-month changes in the
MCD moving average usually reflect the underlying cyclical
trend movements of +the series, whereas the month-to-month
changes in the seasonally adjusted series usually do not.
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Appendix C.-AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 2.~Average Unit Changes

e Average duration of run
. Period Unit of = - = R for
Monthly series covered measure Cl | c I/C | MCD MCD
span | CI ! C | McD
LEADING INDICATORS
*31. Change in book value, manufacturing
and trade inventories. ... ............... Jan. '53-Sep. '65 | Ann. rate,
bil. dol.. | 3.68| 3.58| .74]4.87 5] .98 [1.51 |1,4319.06 | 2.65
20. Change in book value of manufacturers’
inventories of materials, supplies.......... Jan, '53-Sep. 651 ...do... | 1.5L ) 1.44( 294,97 6| (*)11.67|1.50|6.08 | 3.00
25. Change in unfilled orders, dur. goods industries. | Jan. '53-Sep. '65 | Bil. dol . . A8 L4613 3.51 4| .98 |1.69 [1.62|7.60 | 3.10
98* Change in money supply and time deposits .... |Jan. "53-Sep. '65 | Ann. rate,
percent. | 2.56| 2.58| .29|8.91 61 (1) |1.42|1.37 ho.87 | 2.59
85. Change in total money supply .............. Jan.'53-Sep. 651 ...do... | 3.15) 3.17| .33]|9.6l 6| (1) ]1.39|1.39 [10.87 | 2.47
33. Change in mortgage debt.......... P Jan, '55-Dec. '66 } Ann. rate,
bil. dol,, { 1.31| 1.22 .34 3.58 4| .9311.52|1.39 11.92] 2.69
*113. Change in consumer installment debt ........ Jan, '53-Sep. 65 | ...do... .87 .79 .311) 2,56 37 .92[1.65(1.49110.13| 3.13
112. Change in business loans................. Aug. '59-Dec. '66} ...do... | 2.22| 2.10 46| 4,56 6| .90]1.60]1.66|8.00| 4.15
ROUGHLY COINCIDENT INDICATORS
93. Free reserves ......... Criereeraeaee .. | Jan, '93-Sep. '65 | Mil. dol .. |98.01 | 78.89 | 46.86 | 1.68 3] .68]2.03)1.60 |10,13] 3.49
OTHER SELECTED U.S. SERIES
88. Merchandise trade balance.............. .. {Jan. '53June '62{...do... | 58.44 | 55.87 | 17.28 | 3.23 3] .97 [1.8211.61 |9.42 | 2.64.
e Average ?Kaati)on of run
. . R
; Period Unit of = - = a for
Quarterly series covered measure ] | c /€ QCD QcD
span | Ci ] c QCD
LEADING INDICATORS
21. Change in business inventories, all
INdUSHIES et i i et iieeneeranenes 10'53-1Q°66 . . . . | Ann, rate,
bil. dol.. | 2.28| 1.43| 1.37]1.04 2] .481.73|1.37[4.00] 2.83
OTHER SELECTED U.S. SERIES
89. U.S. balance of payments:
a. Liquidity balance basis............... 1Q'53-111Q'65. . . | Mil. dol .. |3:0.64 |225.641216.94 | 1.04 21 .4511.67 1.25]3.131 2.72
b. Official settlements basis ............. 10'60-1Q°66. ... | ... do... [492.17 }302.66 |286.13| 1.06 2] .55]12.00}1.41 | 2.67| 2.56
95. Fed. balance, nat'l. income and product acct. .. | 1Q’53-1Q'66. . .. | Ann. rate,
i bil. dof.. | 2.50| 1.37( 1.81} .76 1l 76l 2.17(1.373. 71| 2.17
84. Federal cash surplus or deficit,............ 10'53-1Q'67. .o | vedoe-o | 2,790 3,37 2.26] 1.49]) 2| .7 )1.87]11.33 | 2.80| 2.29

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

The measures in the above table are computed by an additive
method to avoid  the distortion caused by - zero and negative

data. Thus, "CI" is

to-quarter) change in the

the average month-to-month

(or quarter-
seasonally adjusted series.

This

average is computed without regard to sign and is expressed in

the same unit of measure as the series itself.

for the cyeclical component,
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“C" is the same
which is & moving average of +the

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

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

All other measures shown above have the same meaning as in
part 1.
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Appendix D.—CURRENT ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES (NOVEMBER 1966 TO DECEMBER 1967)

1966, 1967

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

5. Average weekly initial claims, State unemployment .
TNSUTANCE Lt s ernnesennnnnosnnnnasesnes.]105.3/139.0]146.3[209.1} 92.7] 91.5] 79.2] 81.2/106.2] 85.7| 76.9] 86.8]105.4]139.0
13., New business incorporations . .. .ovvvvvenenn...| 86.3] 99.3(112.01 95.2]|117.2| 98.5|106.1|104.4] 95.9{ 99.7| 88.1[ 96.2| 86.3| 99.3

14. Liabilities of business failures. .. .v.vooeess| 91.3| 3.2 91.2202.0{109.6| 93.7]100.4120.0[113.1[110.8|200.9| 83.3] 90.6] &3.2
18. Profits per doilar of sales, manufacturing? ........| 99.8] ...| ...197.4] ...] ...|106.2] ...| ...} 967 ...l ...]99.7] ...

30. Nonagricultural placements, all industries®........| 96.7] 80.2] 82.3| 78.4| 92.6|100.4{113.1]110.3(100.7|123.4{118.4]113.8] 95.5! 80.2
33. - Net change in mortgage debt held by financial
institutions and life insurance companies . ......| =96.| 309. |-336. |-390.( -13. 9.0 25.] 153.1 135.( 151.] 44.] 11.]| -98.] 315.

37. Purchased materials, percent of companies
reporting higher inventories . .................] 88.7] 89.8|101.9/106.6|107.7|114.4|107.8|101.6{100.3| 97.8| 96.1| 87.0] 88.4| 89.8
39. Delinguency rate, 30 days and over, total
installmentfoans®. . o.ovvvnniennnnnenenenn | Lo ]209.4] L0 ]209.5] Lo] 9.9 ...] 92010 ... 98.8] ..| 97.3| ...|109.2

72. Commercial and industrial loans outstanding .......1100.0|101.7| 99.3| 99.8(101.3] 99.9] 99.9/100.7| 99.0 98.8|100.11 99.2| 99.9|101.7
90. Defense Department obligations, procurement . .. .. .| 88.2]100.2| 75.7] 67.8|101.11105.0] 95.3|200.1| 72.8| 99.3] 99.8{ 92.9| 88.2|100.2
91. Defense Department obligations, total............] 89.9| 97.2] 91.9] 80.0{100.1| 99.3| 90.0|145.7[109.1| 97.6|102.4| 96.2| 89.9| 97.2
92. Military contract awards in U.S. ......ooooiiiiif 79.8) 91.6] 93.9| 82.6] 96.4] 91.6| 90.1|184.2] 94.4| 90.7(111.5] 94.3| 79.7| 91.8

112. Change in business 10anS>. .oovvoeauvieatntst] 99.9/100.9/100.3] 99.6/100.6|100.3{100.2(100.2| 99.6| 99.2| 99.4| 99.6| 99.9|100.8
301. Nonagricultural job openings unfilled ............| 93.9] 80.1]| 83.8| 86.0| 95.2{109.0]120.3{104.3[101.8 [111.9 [{110.2(103.4 | 93.9] 0.1

856. Ratio, average eamings to consumer prices........}200.1}100.51100.5 [100.1 |100.2 |200.2 J100.3}100.0 | 99.6 | 98.9} 99.9| 99.7 100.1 |100.5
857. Vacancy rate inrental housing2....00uvevenen. 014 ] oo | ..o po0.8] ..o ool 988 o] Lo 199.3] ot ... BOL.AL ..

862.  Index of export orders, nonelectr ical machinery.....1 98.6| 99.11101.5]105.2{204.9(103.1{100.4|100.8| 94.4 | 94.4 | 98.6 | 98.7 | 98.9 99.1
D34. Profits, manufacturing (FNCB) 6......oooiiiot] o0l Lou] -15] vun| oon) #28] oouf o] <20 oo o) el L) Ll

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

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

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

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

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

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

8)l-quarter diffusion index: Figures are placed on the lst month of the quarter. The unadjusted diffusion index is computed
and the factors, computed by the additive version of the X~11 variant of the Census Method I seasonal adjustment program, are
subtracted to yield the seasonally adjusted index. ’
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Appendix E.~PERCENT CHANGE FOR SEL.ECTED 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- "
Reference peak to ployees g”:'éggx *50. GNP ?gcﬁrlp #57 per. |"816. Manu| gy gaies | ChANEE
reference trough in non- trial hn I}958 rent sonal facturing of retail in rate, Ratekat Rate ?]t
agri. es- . ollars . and trade 1 peak to pea trougl
tablish- pr?%;lc ! dogé?'f’ income sales stores trough
ments
Jan. 1920-July 192L............ NA) -31.6 (NA) | -19.7 -21.9 (NA) -4.3 247.9 2.0 211.9
May 1923-July 1924, ........... NA; -18.0 -0.3 -2.3 0.0 (Na) -1.9 22,3 23,2 25,5
Oct. 1926-Nov. 1927 ........... (NA -5.9 +2.3 +0.4 +0,9 (NA) 0.0 22,2 2.9 2.1
Aug. 1929-Mar. 1933 ........... -31.6 -51.8 -28.0 | -49.6 -50.8 (NA) -43.5 +25.4 30.0 25.4
May 1937-June 1938 ........... -10.4 -31.7 -8.9- -11.9 -10.9 (NA) -17.3 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%........ ... 7.9 -31.4 (Na) | -10.9 4.0 (NA) +8.6 +2.2 1.1 3.3
Nov. 1948-Oct. 1949 ........ s -5.1 -8.5 -1.6 -3.4 4.7 -7.5 -0.5 +4.1 33.8 7.9
July 1953-Aug. 1954°. .......... -3.4 9.1 -2.2 -0.8 0.0 -7.2 -0.5 +3.4 2.6 6.0
July 1957-Apr. 1958 ........... -3.9 -14.1 -3.4 -1.8 +0.2 -6.8 =2.4 +3,2 4.2 7.4
May 1960-Feb. 1961 ........... -1.9 -5.7. -1.4 -0.2 +0.9 -3.1 -2.7 +1.8 5.1 6.9
Median:®
All contractions ............ -5.6 -16.0 -1.9 -2.8 -2.0 -7.0 -2.2 +3,3 3.5 7.2
Excluding postwar contractions . -6.5 -16.0 -2.1 -2.8 -2.4 -5.8 -2.6 +3.6 3.9 7.6
4 contractions since 1948 ..... -3.6 -8.8 -1.9 -1.3 +0.1 -7.0 1.4 +3.3 4.0 7.2
Percent change: Reference trough to reference peak *43, Unemployment rate, total
Expansions: 41, Em-
Reference trough to . *47. Index |« 4. GNP *
ployees Lo (%50 GNP [ S T | # _ |*816. Manu- Change
reference peak ) in non- oftlr?adlus in 1958 n:ecnl{r SZS.onI;Fr + facturing *gﬁ}gfa'ﬁs in rate, Rateat | Rate at
agri. es- roduc- dollars dollars income |+ and trade stores trough trough peak
tablish- Pon ! )2 sales ‘ to peak
ments
July 1921-May 1923 ........... NA +64.2 | (NA) | +25.1 +29.6 (NA) +15,7 | 28,7 211.9 2
July 1924-Oct. 1926 ........... §NA; +30.4 +12.2 +14.7 +13.2 (Na) +9.9 2.3.8 5.5 Zfig”
Nov. 1927-Aug. 1929 ........... (Na) +24.1 | +12.6 | +13.3 +12,2 (NA) +3.6 2.0.9 2.1 | 2332
Mar. 1933-May 1937,........... +40,2 +119.9 | +42.1 +73.9 +76.3 (NA) . +69.2 -14.2 25.4 11.2
June 1938-Feb. 1945 .......... +45.9 +183.3 (NMA) | 169.6 +157.3 (Na) +105.4 -18.9 20.0 1.1
Oct. 1945-Nov. 1948 ........... +17.2 +21.9 +3.3 | +34.9 +28,5 (NA) +63.8 +0.3 3.3 33.6
Oct. 1949-July 1953°.......... +17.8 +50.0 | +28.8 | +44.1 +41.4 +50.,0 +25.6 -5.3 7.9 2.6
Aug. 1954-July 1957............ +8.9 +19.7 +11.8 +22,4 +22.1 +22.6 +20.3 -1.8 6.0 4.2
Apr. 1958-May 1960 ........... +6.9 +25.2 | +11.4 | +15.1 +13.3 +16.2 +11.9 -2.3 7.4 5.1
Median:©
All expansions «...oov.innn. +17.5 +35.2 +12.3 +27.5 +26.7 +29.6 +20.5 -3.7 7.1 3.3
Excluding wartime expansions - . +13.0 +26.6 +12.1 +20.9 +21.3 +19.4 +16.0 -2.6 6.3 3.7
4 expansions since 1945...... +13.0 +23.6 +11.6 +28.6 +25.3 (NA) +23.0 -2.0 6.7 3.9

NQOTE: For series with a “months for cyclical dominance” (MCD)of “1™ or “2" (seriesd, 43, 47, 52,and816), the figure for the reference peak (trough) month is used as the
base. 'For series with an MCD of “3” or more (series 54); the average of the 3 months centered on the reference peak (trough) month is used as the base. The base
for quarterly series (series 49 and 50) is the reference peak (trough) quarter. See also MCD footnote to appendix C.  *Series included in the 1366 NBER “short list" of 25
indicators.  NA=Not available:

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

?Based on average for the calendar year.

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

“World War II contraction or expansion period.

5Korean War contraction or expansion period.

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

Year Jan, Feb. Matr. Apr. May June July Aug. Sept. Oct. Nov. Dec.

7. New private nonfarm housing units started (Annual rate, thousands)

1946 .... 1,040 1,085 1,167 1,057 1,028 985 972 1,007 958 974, 957 991
1947 .... 1,052 1,074 1,032 1,039 1,090 1,174 1,252 1,355 1,532 1,571 1,557 1,447
1948.... 1,385 1,200 1,379 1,501 1,450 1,441 1,419 1,329| 1,303 1,190 1,196 1,218
1949.... 1,196 1,137 1,1M 1,292 1,319 1,34 1,384 1,500| 1,603 1,662 1,788 1,824,
1950. ... 1,883 1,834 1,976 1,945 2,052 2,042 2,051 2,121 1,82 1,605 1,561 1,900
1951.... 1,928 1,638 1,481 1,352 1,359 1,419 1,257 1,334 1,456 1,38 1,324 1,330
1952.... 1,388 1,516 1,483 1,412 1,408 1,353 1,438 1,443 1,483 1,513 1,475 1,476
1953.... 1,484 1,460 1,506 1,498 1,425 1,380 1,346 1,324 1,348 1,342 1,383 1,343
1954.... 1,358 1,417 1,411 1,433 1,412 1,498 .1,559 1,563] 1,618 1,610 1,730 1,807
1955.... 1,757 1,66/ 1,68, 1,708 1,730 1,704 1,632 1,625| 1,580 1,490 1,434 1,431
195.... 1,441 1,444 1,401 1,408 1,375 1,325 1,289 1,313 1,234 1,266 1,212 1,184
1957.... 1,151 1,168 1,173 1,147 1,174 1,175 1,191 1,193 1,191 1,204 1,162 1,146
1958. ... 1,170 1,107 1,108 1,154 1,191 1,236 1,337 1,374 1,451 1,472 1,593 1,598
1959.... 1,562 1,512 1,561 1,578 1,481 1,498 1,525 1,395 1,567 1,332 1,344 1,531
1960.... 1,444 1,508 1,107 1,267 1,271 1,213 1,195 1,35| 1,084 1,144 1,251 1,037
1961.... 1,266 1,217 1,270 1,136 1,223 1,333 1,304 1,315] 1,425 1,309 1,377 1,336
1962.... 1,470 1,296 1,422 1,494 1,515 1,365 1,409 1,531 1,300 1,410 1,634 1,521
1963.... 1,244 1,474 1,482 1,615 1,644 1,534 1,611 1,555 1,709 1,833 1,531 1,499
194.... 1,612 1,89 1,534 1,390 1,456 1,562 1,517 1,463 1,395 1,546 1,480 1,458
1965.... 1,384 1,418 1,429 1,432 1,461 1,476 1,484 1,382 1,453 1,438 1,443 1,544,

11. Newly approved capital appropriations, 1,000 manufacturing corporations (Bil, dol.)

1949 . . . ..

1950 . ... . ..
1951, ... .. ..
1952....
1953.... 1.77 2.06 2.29 2.05
1954.... 1.86 1.84 1.87 2.28
1955.... 2.69 3.26 3.90 4.01
1956 .... 4.04 3.71 3.38 3.43
1957.... 3.61 3.21 2.43 2.33
1958..... 1.95 1.94 2.20 2.23
1959.... 2.69 2.94 3.13 3.13
1960.... 2.87 2.52 2.27 2.7
191 .... 2.39 2.46 2.72 2.70
1962... 2.99 2.52 2.82 3.15
1963.... 2.76 . 3,27 3.66 3.94
19%4.... 4,12 4,66 4.91 4.34
1965.... 5.03 5.51 5.62 6.11

92, Military prime contract awards to U.S. business firms and institutions {(Mil. dol.)*
1949.... ee
1951.... 3,976 3,493 3,001 2,892 3,760 2,759 4,097 4,241 2,333 2,823 3,462 3,399
1952.... 2,528 5,479 2,959 2,088 3,059 4,292 1,158 1,002 2,116 2,143 3,295 3,148
1953.... 3,682 2,295 2,381 2,462 2,038 2,042 2,035 1,089 1,004 959 265 390
1954.... 616 564 826 1,068 1,326 1,116 886 7671 2,454 2,271 481, 913
1955.... 1,049 1,306 1,028 1,468 841 1,287 971 1,231 597 1,136 1,310 2,194
1956 .... 1,474 1,388 1,502 1,404 1,782 2,024 1,196 2,108 2,091 1,972 1,934 1,891
1957..... 1,756 1,927 1,563 2,312 808 1,093 1,619 1,310 1,297 1,594 1,419 1,671
1958. ... 2,103 1,232 2,243 2,142 3,043 2,228 1,511 1,692 2,308 1,88 1,704 2,328
1959..... 1,625 1,898 1,966 2,204 1,893 2,222 2,192 1,964 1,793 1,937 2,102 1,298
1960.... 1,850 1,754 1,904 1,726 2,252 1,963 2,151 2,200 2,250 1,327 1,938 1,922
1961 - . .. 1,989 2,186 1,987 2,27, 1,855 2,229 1,993 2,143| 2,033 2,494 2,308 2,491
1962+ .- 3,271 2,180 2,552 2,295 2,140 2,127 1,888 2,167 2,032 2,814 2,946 2,044
1963+ 2,429 2,611 2,463 2,023 2,413 2,366 2,216 2,722 2,635 2,119 1,814 2,149
1964 - .. - 2,372 2,958 1,966 2,502 2,640 1,910 2,580 1,963 2,163 1,967 2,075 1,997
1965 ... - 2,097 1,846 2,451 2,843 2,150 2,390 2,313 2,775 2,419 2,790 2,995 2,988

. !Data for January 1951 through June 1955 include contract awards to U.S. business firms only. Beginning with July 1955, data
include contracts awarded to U.S. business firms and institutions.

-(Bugust 1967
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Appendix F.--HISTORICA DATA FOR SELECTED SERIES--Continued

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

Year Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
97. Backlog of capital appropriations, 1,000 manufacturing corporations (Bil. dol.)
1948.... . . e
1949.... . . ces
1950.... . . .
1951 .... .. . .. ..
1952.... T
1983.... 6.33 6.18 6.28 6.13
1954.... 5.77 5.41 5.17 5.34
1955.... 5.98 7.15 8.78 10.37
195 .... 11.67 12.35 12.49 12.44
1957.... 12.47 12.00 10.82 9.65
1958.... 8,47 7.76 7.61 7.59
1959.... 8.04 8.65 9.33 9.93
1960.... 10.02 9.61 9.02 8.93
1961.... 8.65 8.48 8.59 8.59
1962.... 8.83 8.71 8.69 9.06
1963.... 9.09 9.57 10.18 11.01
194. ... 11.85 12.94 14,21 14.49
1965.... 15.26 16.35 17.30 18.38
D1l. Diffusion index for newly approved capital appropriations--17 manufacturing industries (l-qtr. span)
1948, ...
1949, .. .
1950, ... .
1951, , .,
1952, ...
1953.... n 47 35
1954..... 38 59 41 . 65
1955.... 88 59 88 . 47
1956 .... 65 35 35 53
1957 ... 47 41 24 53
1958 . ... 26 4 74, 59
1959.... 53 76 68 35
1960 .%.. 50 29 32 65
1961.... 53 59 76 47
1962.... 59 47 59 71
193. ... Q 65 68 65
194.... 53 76 59 35
1965.... 88 71 65 59
D11. Diffusion index for newly approved cagital appropriations--17 manufacturing industries (3-qtr. span)
1948 .... .
1949.... .
1950 . ... .
1951.... .
1952.... eee .
1953.... 65 47
1954 ..... 29 . 50 59 82
1955.... 94 . 88 82 76
195%.... 68 . 53 bl 38
1957..... 35 . 24 18 6
1958 .... 18 47 74 94
1959..... 82 88 82 47
1960.... 15 6 32 56
1961 ... . 59 65 71 65
1962 - .- . 38 65 53 68
1963 ... . 71 71 82 82
1964 ... - 88 59 65 . 68
1965+« .- 82 82 82 . 76
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INDEX
SERIES FINDING GUIDE

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

Timing Charts Tables ' Appendixes
Series titles by economic process and other groupings | classi- F
(See complete titles and sources on back cover) f! ca- 1 2 3 1 2 4 5 B c D E
tion Page Issue
I. EMPLOYMENT AND UNEMPLOYMENT
*1. Avg. workweek, production workers, mfg. ............. L...] 9| -1 62| 6| 31| -] -i689 701 -| -| = Sept. 166
*30. Nonagricultural placements, atl indus................ Leool o - -1 6] 31| -| -168-9] 70| 74| -] 66 Oct. 1631
2. Accession rate, manufacturing. ... L...} 9] =~ 6| 31| -| -| -~V -| -| % Sept. '66
5. Initial claims, State unemploy. insurance............. Looop 90 < - 64§ 3] =-| -| - 71| 74| -1 66 July '63*
3. Layoff rate, manufactusing ...............coiin.t L...y 9 | -] 63| -| | =|m| -| -] 7 Sept. '66
301. Nonagri. job openings unfilled .................... C...| 17| - - 71 36| - -1 70| 74 - | 7 Apr. '67
46. Help-wanted advertising . ........cooovnneeinn.t. C...}] 17 - 71 36| - - -1 70| - -1 66 Feb. 'e4l
511, Man-hours in nonagri.establishments................ C...l 7| - - 73| -| -| -|w| - | 77 Apr. 167
*41, Employees in nonagri. establishments . .............. C...l 17| -| & 7| 36 - -|68-9 70 -| 75| 72 Sept. 166
42. Total nonagricultural employment .................. C...fawzy - -| 7|3 -] -1 -1m] ~-| - Feb. 167
*43. Unemployment rate, total ............... ... ... C...| 18 -1 65 71 36 - - {68-9] 70 - 75| 72 Feb. 167
45. Avg. weekly insured unemploy. rate, State . ........... C...| 18 - - 71 36 - - - 70 - I Mar. 'e4l
40. Unemployment rate, marriedmales.................. C...] 18 - - 7| 36 - - -1 70 - - 72 Feb. 167
*502. Unemploy. rate, 15 weeks and over ...........: PN Lg..l 22| - -| 7|3 -] -les9l 70| -| =-| =e Apr. 167
1l. PRODUCTION, INCOME, CONSUMPTION, AND TRADE
49. GNP in current dollars .. .....ovvvnvnniiiiians C...p8y - - 7] 3vf -} - -1 7] - 75| 73 July 167
~*50, GNPin 1958 dollars.......ocoviiiiiiiineins, C...Q 18| ~| 64t 7| 37| -| -|68-9 7a| -| 75| 73 July 167
*47. ndustrial production, ... ........... ...l C...|18| -] 6| 7|37 -| -|68-9] 90§ -| 75| 70 Sept. '64
*52. Personal income. . ...........veiuiiiiiiniiinnn. Coofao| - -} 7|37 -1 -legs|l 701 -| ws| 74 July 167
53. Wages and salaries, mining, mfg., constr. ... .......... C...1 19 - - | 3 - _ 170 _ 2| 74 July 167
*816, Manufacturing.and trade sales.................in C...[ 19 - | 64 7 37 - - | 68-9| 70 -1 75 77 Apr. 167
§7. Final sales ,.,.,..,. e e e e C...l1oy -] - 7137 -] - -1 m]| - <) 7 July 167
*54. Salesof retailstores ........covvevurniniiinnnn, ¢ 19 | -| 7|37 -] -|e8-90 70| -{ 75| 72 Apr. '66
l. FIXED CAPITAL INVESTMENT
*38. Index of net business formation. . .................. L...| 10 - - 6 31| - -|68-9] 70| - - | 74 June 165
13. New business incorporations. . .........ceveevnnnn. L...]10 - - 6| 31 - - - 70| 74 - | 66 Aug. '63
*6. New orders, durable goods industries. ............... L...]10 - | 62 6| 32| - -1689] 70| - -1 78 June '67
94. Construction contracts, value . .................... L...|l10 - - 6| 32 - - | 70 - - - _
*10. Contracts and orders, plant and equipment .. .......... L.ojw]| - -] 6|32 -| -|e89| 70| -| -| 78 May 167
11, New capital appropriations, mfg. ................... L...]l11 - 6| 32 - - - 71 - -1 76 Aug, 167
24, New orders, mach. and equip. industries.............. Lo f1 - - 6| 32, - - -] 70| - - | 66 Dec. '631
9. Construction contracts, comm. andindus ............. L...l11 - - 6 32 - - -1 70 - -1 78 May 167
7. Private nonfarm housing starts . ................... L...}11 - - 61 32 - - -| w0 - - | 76 Aug, '67
*29. New building permits, private housing . . ............. L...|l11 - 62 6| 32 - - 1 68-9] 70 - - 74 June '65
96. Unfilled orders, durable goods industries .. ........... C...j20 - - 7| 38 - - -l 707 - - | 66 June '64
97. Backlog of capital appropriations, mfg. .............. C...| 20 - - 741 38 - - -7 - - 7 Aug. 167
*61. Bus. expenditures, new plant and equip .............. Lg...| 22 | 65 7| 39 - 68-9| 72 _ -] 65 June '64
505. Mach. and equip. sales and bus. constr. expend ........ Lg -] 22 - - 71 39 - - -1 7 - -1 76 Apr. '67
IV. INVENTORIES AND INVENTORY INVESTMENT
21. Change in business inventories...........c.oonunn L...[12 - - 6| 33 - - -] w3 _ I July 167
*31. Change, mfg. and trade inventories ................. L...]12 - | 62 6| 33 - - |168-9| 73 - -~ 72 Nov. '66
37. Purchased materials, higher inventories.............. L...j2| -] - 633} -] -] | 90|74 -| 68 June 163!
20. Change, mtls. and supplies inventories ........... o Lot 12 - - 6 | 33 - - -1 73 - - | &4 June '64
26. Buying policy, production materials................. L...]12 - - 6| 33 - - - | 70 - - | 65 June 164
32. Vendor performance, slower deliveries............... L...l13 - - 61 33 - - -1 %0 - - | 66 Mar. '641
25. Change in unfilled orders, durable goods ............. L...[13 | - 633 -] - 193 -] -] e6 Dec. 1631
*71. Book value, mfg. and trade inventories......... e Lg..|22 - | 66 71 39 - - {68-9] 70 - -1 73 Apr. '67
65. Mfrs.’ inventories, finished goods, book value ......... Lg...] 22 - - 71 39 - - -] 70 - - | 72 Apr. '67
*Series preceded by an asterisk (*) are on the 1966 NBER “'short list'* of 25 indicators. L =leading C=roughly coincident, Lg=Ilagging. 1 Appendix G in this issue.
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SERIES FINDING GUIDE—Continued

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

Timing Charts Tables Appendixes
Series titles by economic process and other groupings classi-
(See complete titles and sources on back cover) ﬁ.ca- 1 ) 3 1 2 4 5 B c D E
tion Page Issue
V. PRICES, COSTS, AND PROFITS
*23. Industrial materials prices.......... P, o Lo 13 -1 63 6 | 34 - - leg-g| 70 - -1 66 Jen. '64l
*19. Stock prices, 500 common stocks . ...... e L...| 13| -| 63| 6| 34| - 68-9 701 -| -} 66 Apr. 'e4t
*16. Corporate profits aftertaxes ..................... L...| 214 - -] 6] 3 - 68-9] 71 - - 72 July 167
22. Ratio, profits to income originating, corporate. ........ L...| 14 - - 6 | 34 - - - 71 - - | 73 July '67
18. Profits per dollar of sales, mfg ................... L...| 14 - - 6| 34| - - - 7| 74 - |7 Apr. ‘67
*17. Ratio, price to unit (abor cost, mfg ........... P L...| 14 -] 63 6 | 34 - - |68-9 70 - -1 72 July '67
55. Wholesale price index, industrial commodities. ........ C...] 20 -] 65 7| 38 - ~-| 70 - - | 73 feb. '67
58. Wholesale price index, manufactured goods, . ......... C...| =0 - - 7| 38 - - -] 7 - -1 72 Apr. 67
68. Labor cost per unit of gross product, nonfin. corporations| Lg...{.23 - - 8 | 40 - - 72 - -1 75 July '67
*62. Labor cost per unit of output, mfg. . ................ Lg. 23 -1 66 8 | 40 - - |68~9[ 71 - - |7 July '67
81. Consumerprices............c.ccviuvienuinnnnn. u. 24 - - 8 | 41 - - 7 - - 73 feb. 167
Vi. MONEY AND CREDIT
98. Change, money supply and time deposits ............ 1 L...] 15 - | 66 6 | 35 - - - 73 - - | 73 Nov. '66
85. Change, total U.S. money supply ........... ..ot L...] 15 - - 6 | 35 - ~| 73 - -\ m Nov. ‘66
33. Change, mortgage debt ....... P R RRRRES L...] 15 - - 6 | 35 - ~| 73| 74 -7 Apr. '67
*113. Change, consumer installment debt™. ............... L...] 15| -] 63 6 | 35 - - [68-9] 73 - - |7 July '64
112. Change, business loans ®. ........ ..ot Leejas| - - 61351 | - | =| 3 |7%]| -]|% Apr. '67
110. Total private borrowing2. .........ccoieeenann. L...[ 16 - - 6 | 35 - - - 7 - - 173 Feb. 167
14, Liabilities of business failures................... L...] 16 - - 6 | 35 - -1 70 | 74 - | 66 Nov. 1631
39. Delinquency rate, instal. loans, 30 days and over...... L...| 16 - - 6 | 35 - - ~ | 70 | 74 - m Apr. '67
93, Freereserves. .. vove e e inerinnennennnnns C...l 21 - - 7 | 38 - - ~| 73 - - | 66 Oct. 164
114, Treasury billrate®. .. ... vveivnrnnanens C...} 21 - - 7 | 38 - - | 70 - -imn July 'é4
116. Corporatebond yields?.............ovivnnnn... C...| 22 - - 7 | 38 - - -1 70 - - |72 Aug. '66
115. Treasury bond yields2 ...................ccoun. C...] 21 -] - 7 | 38 -1 %0 - -7 July '64
117. Municipal bond yields2............ N C...| 2 - - 7 | 38 - - - 70 - -1 7 July '64
66. Consumer installmentdebt ...................... Lge...j23| - - 8l4| - | =| | -| -|m Aug. '64
*72.- Comm. and indus. loans outstanding ............... Le..] 23 - - 8 | 40 - - leg=ol 7 | 74 - |73 Apr. 167
*67. Bank rates on short-term business loans......ceeeev| Lg.. | 23 -1 65 8 | 40 ~ leg-9| 72 - - | %0 Aug. '64
118. Mortgage yields, residential® .................... Lg..| 23 - - g | 40 - - -l m - ) July '64
Vil. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments:
a. Liquidity balancebasis...................... Uil 2e | -1 = 84| - | -] 73| - - |79 June 167
b. Official settlements basis .................... U...| 24 - - g | 41 - - - 73 - -1 7 June 167
88. Merchandise trade balance, , . .................... U..olzg ! = =1 84| - -1 B - - |7 Apr. '67
86. Exports, excluding military aid . .................. U...| 25 - - g | 41| _ _ -l m - - |73 Apr. 167
861. Export orders, durable goods, except motor vehicles....] U...| 25 - - 8 | 41 - - -l 7 - - | 77 Apr. '67
862. Export orders, nonelectric machinery............... U...|l 25 - - 8 | 41 - 71 | 74 - |78 Apr. 167
87. General imports ... v ittt e e U...| 25 - - g8 | 41 - 71 - - | 7 Apr. 167

VIIl. FEDERAL GOVERNMENT ACTIVITIES
95. Fed. balance, nat'l. income and prod. account ........ U...| 26 - | 66 8 | 42 - - -] 73 - -] 76 July '67
84. Federal cash surplus or deficit . .................. U...| 26 - - 8 | 42 - - - 73 - 17 June 167
83. Federal cash receipts from public ................. U...| 26 - - 8 | 42 _ - - 72 I T June '67
82. Federal cash payments topublic.................. U...| 26 - - 8 | 42 - - -1 72 - - |78 June 67
101, National defense purchases, current dolars, . ........ Uu...] 27 - - 8 | 42 - - - | 72 - - |76 July '67
91, Defense Department obligations, total .. ....... ERER U---l271( - - 8 | 42 - - -0 71 | 74 - |70 Sept. '64
90. Defense Dept. obligations, procurement .- ......... ae| Ue-o| 27 - - 8 |42 - - - 71| 7 - {7 Sept. '64
99. New orders, ‘defense products . ...........c. Ll U..-l27| -1 - 8l42]| -| - -|7| -] -16¢6 Oct. '64
92. Military contract awards inU.S. .................. Uu...le7 | - -1 8 |42 - S 2 B 7 B T Aug. '67
U.S. SERIES UNDER CONSIDERATION

850. Ratio, output to capacity, mfg. .. ............... Uootegd - - g 43| -| - ~-|72| -] -7 July 'é7
851. Ratio, inventories to sales, mfg. and trade.......... U...| 28 - - 8 | 43 - -1 71 - - |7 July '67
852. Ratio, unfilled orders to shipments durable goods. .. .. U...| 28| - - g | 43 - - - 71 - - |7 July 67
853. Ratio, prod. of bus. equipment to consumer goods. . . . . U...| 28 - - g | 43 - - -1 mn - - 178 July 167
854. Ratio, personal saving to disposable personat income .. U...| 29 | - - g | 43 - - - 72 - - |78 July '67
855. Ratio, nonagri. job openings unfilled to unemployed. ... U...| 29 | - - g |43 - - -l m -1 -1 78 July '67
856. Ratio, avg. earnings to consumer prices .. ......... U...} 21} - - g |43 - - o 2T 77 S T July '67
857. Vacancy rate in rental housing TR TTRRRRTPN U...{ 290 - - 8 |43 -1 -1 -y 7217l -{79 July 167

*Series preceded by an asterisk (*) are on the 1966 NBER “short list" of 25 indicators.
sideration™ and “‘intemnational comparisions™).  Appendix G in this issue. 2 A description of this series is contained in the July 1964 issue of BCD (appendix G).
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SERIES FINDING GUIDE—Continued

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

Timing Charts Tables Appendi xes
Series titles by economic process and other grouping classi- -
(See complete titles and sources on back cover) fica- 1 9 3 9 4 5 .
i c D E
tion Page Issue
INTERNATIONAL COMPARISONS
123. Industrial production, Canada«».oovovevnnoennann. Uoewof 20 - - 44, - 71 -1 =l 76 July 167
122. Industrial production, United Kingdom ............... u.. 30 -l - -~ 44 - 71 - -l 67 Oct. '64
121. Industrial production, OECD--Europe «............ ... u... 30 -l - -~ 44 - - 71 - -l 75 Apr. 67
125. Industrial production, West Germany........... cevenef U 30 - - 44 - - 71 - -] 67 . Oct. '64
128. Industria! production, Japan..................q feeea| U.. 30 - -| 44 -] - 71 -l -| 68 Oct. '64
126. Industrial production, France......ccc...... eveenan u.. 30 - - ~| 44 - - 71 -] s Apr. '67
127. Industrial production, italy...cveveriinnneneiiann.. U....] 30 - - 44 - - 71 - -| 68 Oct. 164
DIFFUSION INDEXES
D1. Average workweek ....... et A BT - 47 - - 50| 54 - - -1 73 Sept. 166
D6. Neworders,............. cerrreaiies R Y ~| 47 - -| 50| 34 - -] 72 Apr. '65
D11. Capital appropriations. .. .. Cerreeeereeee, covesens| srees ~ 47 - - - 50 - - - - ™ Aug, 167
D34. Profits, mfg ¢ vvvevvnnsnn. Ceererenaenns veeeonna]| seus -| 47| - - - 51 - -l 74 - 69 Oct. '64
D19. Stock prices.............. eererbenena R - 47] - - -l 51| 55 - - - 72 Apr. '65
D23. Industrial materials prices...... Ceeceaiiaseas corea| reeee - 471 - - -l 51| 56 - - -1 72 Apr. '65
D5. Initial claims oo vvvenananes Ceerescesasanan . - 471 - - -l 51| %6 - - -1 73 May 165
D41. Employees in nonagri. establishments ............... e -| 48! - - -l 52| 57 - 73 Sept. 166
D47. Industrial production....... Ceesaanseeeaas e cenne -| 48] - - -l 52| 57 73 Apr, '65
D58. Wholesale prices, mfg..... Ceretetiere e P - 48] - - -| 52| 58 - - -1 78 Apr. 'e7
D54. Retail sales.v.vnnnnnnn.. teererieisianas ceseoel weaes 48{ - - - 52| 59 - - -{ 73 Apr. 165
D35. Netsales, MfrS.veeeveveriierinrnnncannnns R -1 49| - - 53 - - - - 70 Nov. 'é4
D36. Neworders............. eeierereseae e .. - 49! - - -l 53 - - -1 70 Nov. t'é4
D48. Freight carloadings....... Ceeresesaaaaas veveveen]| seees - 49| - - 53 - - 68-9 Nov. 164
D61. New plant and equipment expenditures............... ceres -] 49} - - 53 - -] 69 Nov. 'é4
U=unclassified (“other selected U.S. series,” *U.S. series under coﬁsideration,” and “international comparisons”),
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes

The numbers assigned to the series are for identification pur-
poses only and do not reflect series relationships or order.
YN indicates monthly series; *‘Q"" indicates quarterly series.
Data apply to the whole period except for series designated
by “EOM'* (end of the month) or ““‘EOQ"’ (end of the quarter).
The Roman numeral identifies the economic process group in
which a series is classified. (See Finding Guide.) Thus,
“M, 1) indicates a monthly series classified in group 11,
The general classification follows the approach of the National
Bureau of Economic Research, Inc. The series preceded by
an asterisk (*) are included in the 1966 NBER “short list"
of 25 indicators.

36 Leading Indicators

*

—

. Average workweek of production workers, manufacturing
(M,1).--Department of Labor, Bureau of Labor Statistics

~

. Accession rate, manufacturing (M,1).--Department of Labor,
Bureau of Labor Statistics

L2 )

. Layoff rate, manufacturing (M,).--Depaitment of Labor,
Bureau of Labor Statistics

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

*6, Value of manufacturers’ new orders, durable goods indus-

tries (M, 111).--Department of Commerce, Bureau of the Census

7. New private nonfarm housing units started (M,IN).--Depart-
ment of Commerce, Bureau of the Census

9. Construction contracts awarded for commercial and indus-
trial buildings, floor space (M,111).--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,IY).--
Department of Commerce, Bureau of the Census, and F.W,
Dodge Corporation; seasonal adjustment by Bureau of the

Census and National Bureau of Economic Research, Inc.

11. Newly approved capital appropriations, 1,000 manufacturing
corporations (Q,I1).--National {ndustrial Conference Board;
component industries are seasonally adjusted and added

to obtain seasonally adjusted total

13. Number of new business incorporations (M,!l}).--Dun and
Bradstreet, Inc.; seasonal adjustment by Bureau of the
Census and National Bureau of Economic Research, inc.

14. Current liabilities of business failures (M,VI).--Dun and
Bradstreet, inc.; seasonal adjustment by Bureau of the
Census and Nationa! Bureau of Economic Research, Inc.

*16. Corporate profits after taxes (Q,V).--Department of Com-

merce, Office of Business Economics

*17. Price per unit of labor cost index--ratio, wholesale prices
of manufactured goods index (unadjusted) to seasonally
adjusted index of compensation of employees (sum of wages,
salaries, and supplements to wages and salaries) per unit
of output (M,V).--Department of Commerce, Office of Busi-
ness Economics; Department of Labor, Bureaw of Labor
Statistics; and Board of Governors of the Federal Reserve

System

18. Profits (before taxes) per dollar of sales, ail manufacturing
corporations (Q,V).-Federal Trade Commission and Securi-
ties 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 value of manufacturers’ inventories of
materials and supplies (M,IV).--Department of Commerce,

Bureau of the Census
2

—

. Change in business inventories, farm and nonfarm, after
valuation adjustment (GNP component) (Q,1V).--Department
of Commerce, Office of Business Economics
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22.

*23.

24,

2.

2.

*2.

*30.

*31.

32

3.

37.

*38.

8s.

94.

9.

110.

112

*113.

40.

*41.

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

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

Value of manufacturers’ new orders, machinery and equip-
ment industries (W,1il).-Department of Commerce, Bureay
of the Census

Change in manufacturers’ unfilled orders, durable goods
industries (M,IV).--Department of Commerce, Bureau of
the Census

Buying policy--production materials, percent reporting com-
mitments 60 days or longer (M,IV).--National Association
of Purchasing Agents; no seasonal adjustment

Index of new private housing units authorized by local
building permits (M,I11).--Department of Commerce, Bureau
of the Census

Nonagricultural placements, all industries (M,l).--Depart-
ment of Labor, Bureau of Empioyment Security; seasonal
adjustment by Bureau of the Census

Change in book value of manufacturing and trade inven-
tories, total (M,V).--Department of Commerce, Office of
Business Economics, and Bureau of the Census

Vendor performance, percent reporting slower deliveries

(M,Iv.).—Chicago Purchasing Agents Association; no sea-

sonal adjustment

Net change in mortgage debt held by financial institutions
and life insurance companies (M,VI).-Institute of Life
Insurance, Federal National Mortgage Association, National
Association of Mutual Savings Banks, U.S. Savings and
Loan League, and Board of Governors of the Federal Re-
serve System; seasonal adjustment by Bureau of the Census
and National Bureau of Economic Research, Inc.

Percent reporting higher inventories, purchased materials
(M,IV).—National Association of Purchasing Agents; sea-
sonal adjustment by Bureau of the Census

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.

. Percent of consumer installment loans delinquent 30 days

and over (EOM V) --American Bankers Association; sea-
sonal adjustment by Bureau of the Census and National
Bureau of Economic Research, Inc. (Bimonthly since
December 1964)

Percent change in total U.S. money supply (demand deposits
plus currency) (M,V1).--Board of Governors of the Federal
Reserve System

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

Percent change in total U.S. money supply (demand deposits
and currency) and commercial bank time deposits (M,V1).--
Board of Governors of the Federal Reserve System

Total funds raised by private nonfinancial borrowers in
credit markets (Q,VI).--Board of Governors of the Federa!
Reserve System

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

Net change in consumer installment debt (W, VI).--Board of
Governors of the Federal Reserve System

25 Roughly Coincident Indicators

Unemployment rate, manried males, spouse present (M,I).--
Department of Labor, Bureau of Labor Statistics, and Depart-
ment of Commerce, Bureau of the Census

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

42.

*43.

45.

46.

*47.

48.

*50.

*52.

53.

*M.

55.

51.

9.

%.

9.

114.

118.

116.

117.

30

p=

511,

*§16.

*6

—

Total nonagricultural employment, labor force survey ().~
Department of Labor, Bureau of Labor Statistics, and
Department of Commerce, Bureau of the Census

Unemployment rate, total (M,I).--Department of Labor,
Bureav of Labor Statistics, and Department of Commerce,
Bureau of the Census

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

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

Index of industrial production (W,If).—-Board of Governors
of the Federal Reserve System

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

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

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

Wage and salary income in mining, manufacturing, and
construction (M,1).~Department of Commerce, Office of
Business Economics

Sales of retail stores (M,I).--Department of Commerce,
Bureau of the Census

Index of wholesale prices, industrial commodities (M,V).--
Department of Labor, Bureau of Labor Statistics; no sea-
sonal adjustment

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

.Index of wholesale prices, manufactured goods (M,V).-

Department of Labor, Bureau of Labor Statistics; no sea-
sonal adjustment

Free reserves (member bank excess reserves minus borrow-
ings) (M,Vl).--Board of Govemors of the Federal Reserve
System; no seasonal adjustment

Manufacturers’ unfilled orders, durable goods industries
(EOM, Itl).--Department of Commerce, Bureau of the Census

Backlog of capital appropriations, manufacturing (EOQ,III).--
National Indusirial Conference Board; component industries
are seasonally adjusted and added to obtain seasonally
adjusted total

Discount rate on new issues of 9l-day Treasury bills
(M, V1).--Board of Governors of the Federal Reserve System;
no seasonal adjustment

Yield on long-term Treasury bonds (M,VI).--Treasury Depart-
ment; no seasonal adjustment

Yield on new issues of high-grade corporate bonds (M, VI).--
First National City Bank of New York and Treasury Depart-
ment; no seasonal adjustment

Yield on municipal bonds, 20-bond average (M,VI).--The
Bond Buyer; no seasonal adjustment

. Nonagricultural job openings unfilled (EOM,I).--Department

of Labor, Bureau of Employment Security; seasonal adjust-
ment by Bureau of the Census

Man-hours in nonagricultural establishments, (W,I).--
Department of Labor, Bureau of Labor Statistics

Manufacturing and trade sales (M,)1).~Department of Com-
merce, Office of Business Economics and Bureau of the

11 Lagging Indicators

. Business expenditures on new plant and equipment, total

(Q,11)).--Department of Commerce, Office of Business
Economics, and the Securities and Exchange Commission

Continued on reverse
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes--Continued

*62.

index of labor cost per unit of output, total manufacturing--
ratio, index of compensation of employees in manufacturing
(the sum of wages and salaries and supplements to wages
and salaries) to index of industrial production, manufactur-
ing (M,V).--Department of Commerce, Office of Business
Economics, and the Board of Governors of the Federal
Reserve System

88.

89.

Merchandise traqe balance (series 86 minus series 87)
(M, V11).--Department of Commerce, Bureau of the Census

Excess of receipls or payments in U.S. balance of payments
(Q,Vll).~-Department of Commerce, Office of Business
Economics

856.

851.

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

Vacancy rate in rental housing--unoccupied rental housing
units as a percent of total rental housing (GQ).-- Department

i ioati - of Commerce, Bureau of the Census.
65. Book value of manufacturers’ inventories of finished goods, €. g:fense Department cbligations, procurement .(M,VI!I).
criie . partment of Defense, Fiscal Analysis Division; seasonal
all manvfacturing industries (EOM,IV).-Department of adjustment by Buteau of the Census
Commerce, Bureau of the Census '
66. Consumer instaliment debt (EOM,VI).--Board of Governors g1 _Defense Departmént obligations, total (M, VIII) --Department 7 International Comparlsons
of the Federal Reserve System. FRS seasonally adjusted of Defense, Fiscai Analysis Division; seasonal adjustment o ‘ _
net change added to seasonally adjusted figure for previous by Bureau of the Census 121. Organization for Economic Cooperation and Development,
month to obtain current figure European Countries, index of industrial production (W).~
7. Bank rat horbterm businss loaas, 35 cites (Q.VD) 92. Military prime co?tract awards to U.S. business firms and Organization for Economic Cooperation and Development
- Bank rales on short-term business loans, 3, cities (3,V1).-- institutions (M,VIIl).--Department of Defense, Directorate oo : : : .
Board of Govemors of the Federal Reserve System; no for Statistical Services; ‘seasonal adjustment by Bureau of 122. ISJ!’"tt.e‘:.K'ngf‘;'.“v mEex d“' industrial production (M).--Central
seasonal adjustment the Census atistical Office (London)
68. Labor cost (current doltars) per unit of gross product (1958  95. Federal surplus or deficit, national income and product 123. gag?:;;{?g:?ggtm)shial production (M).—-Dominion Bureau
dollars), nonfinancial corporations (ratio of current-dollar accouEt (Q,VI).-+Department of Commerce, Office of Busi-
compensation of employees to gross corporate product in ness Economics . . . ducti —Stali
1986 doliars) (QV).-Depatnent of Comnerce, Office of g v o g Fom 2 Nethes Buntisant (eshaten semanaly aflsid b
Business Ecanomics, National Income Division . New orders, defense products (M, VIII).--Department of Com- ) y ag) y
! merce, Bureau of the Census OECD
" . . .
7l. Fgglr;l l\‘;:)’h-l-edep";??nﬁzgm;;n%o%nr:ergea deOflf'i'::Mo?lgffsi;?:sl 101. Federal purchases of goods and services, national defense  126. France, index of industrial production (M).--Institut National
e of the Caaer (EQ,VIII):-Department of Commerce, Office of Business de la Statistique et des Etudes Economiques (Paris)
conomics . . . . )
*72. Commercial and industrial loans outstanding, weekly report- , 127. taly, index of industrial production (M).-Istituto Centrale
ing large commercial banks (EOM,VI).--Board of Governors 861. Manufacturers' new orders for export, durable goods except di Statistica (Rome)
of the Federal Reserve System; seasonal adjustment by 'g”t"' vehflcles and parts (M, V1) -Department of Commerce, index of industrial oraduction (M).--Miistry of Inter-
Bureau of the Census and National Bureau of Economic ureau of the Census; no seasonal adjustment 128. ;:‘t,i%':falmnegd: a:::i lljrféLl:tr;’(T:lfyg;n( ).--Ministry
Research, Inc. 862. Index of export orders for nonelectrical machinery (M,VII).- ] ) ) ) .
118. Secondary market yields on FHA mortgages (M, VI).--Federal McGtraQN-I-BhH, De[f)artment of Economics; seasonal adjust- - United States, index of industrial production (W,1).-See
Housing Administration; no seasonal adjustment meat by Bureau of the Census series 47
*502. Unemployment rate, 15 weeks and over (M,I).--Department
of Labor, Bureau of Labor Statistics 8 U.S. Series
505. Manufacturers’ machinery and equipment sales and business Under Consideration
construction expenditures (industrial and commercial con-
ng:l:at\lnmof 5:’; é';ng:las”) (M,10).-Department of Commerce,  gey patio output to capacity, mig. (Q).~Board of Governors of
the Federal Reserve System, Department of Commerce, and . .
McGraw-Hill Economics Department Diffusion Indexes
16 Other Selected U.8. Series 851.3;180, inve;ltoties'i (BCDd ser;es 71), to sales (BCD series The “D'" preceding a number indicates a diffusion index
manufacturing and trade total (M).-- Department of oo h ) S
81. gxdex oi; cogsurger prices (M,V).--Department of Labor, Comr'nerce, Office of Business Economics E;;fl“f;‘g"s;:]ge::;bspgngog::sgg{'am% R%i:"tﬁzssgglgojf&e:
ureau of Labor Statistics; no seasonal adjustment : '
U OF Labar SIAUSHES; Mo seasonal acjusimen 852. Ratio, unfilled orders (BCD series 96) to shipments, many-  Se& Sources above for D1, D5, 06, Dil, D19, D23, D41, D47,
82. Federal cash payments to the public (Q,VIlI).—Treasury facturers’ durable goods (M).~ Department of Commerce, D54, DSB,_and D61. Sources for other diffusion indexes are
Department, Bureau of Accounts, and Executive Office of Bureau of the Census as follows:
the President, Bureau of the Budget ) ) L . . .
e 853. Ratio, production 'of business equipment to production of D34, Profits, manufacturing, FNCB (Q).--First National City
83. Federal cash receipts from the public (Q,VHI).-Treasury consumer goods (index: 1957-59 = 100) (M).-Board of Bank of New York; no seasonal adjustment of series com-
Department, Bureau of Accounts, and Executive Office of Governors of the [Federal Reserve System. (Based upon ponents.  Diffusion indexes are seasonally adjusted by
the President, Bureau of the Budget components of the Federal Reserve index of industrial Bureau of the Census and National Bureau of Economic
. production.) : Research, Inc,
84. Federal cash surplus or deficit (Q,VIl).--Treasury Depart- . .
ment, Bureau of Accounts, and Executive Office of the 854. Ratio, personal saving to disposable personal income (Q).--  D35. Net sales, total manufactures (Q).-Dun and Bradstreet,
President, Bureau of the Budget Department of Commerce, Office of Business Economics Inc.; no seasonal adjustment
86. Exports, excluding military aid shipments, total (M,v11).-- 855, Ratio, nonagricultlllral ‘job opening unfilled (BCD series  D36. New orders, durable manufactures (Q).--Dun and Bradstreet,
Department of Commerce, Bureau of the Census 301) to number of persons unemployed (M).--Department of Inc.; no seasonal adjustment
87, Ceneral i Labor, Bureau of Employment Security and Bureau of Labor R X . ) )
. General imports, total (M VI1).~Department of Commerce, Statistics; and Department of Commerce, Bureau of the  D48. Freight carloadings (Q).--Association of American Rail-

Bureau of the Census

Census

roads; no seasonal adjustment

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





