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ABOUT THE COVER  Series in this publication
are grouped according to their usual timing
and shown against the background of contrac-
tiors and expansions in general business
activity. The center panel illustrates this
concept. The vertical bar represents a contrac-
tion; the top curve, the Leading Series which
usually falt before a contraction has begun and
rise before it has ended; the middle curve, the
Coincident Series which usually fall with the
contraction period; the bottom curve, the
Lagging Series which fall after a contraction
has begun and rise after it ends. Series are also
classified by economic process within each
timing group. Processes are indicated in the
squares hordering the panel.
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PREFACE This report brings together many of the available cconomic
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 thc National Burcau of Eco-
nomic Research (NBER), a private, nonprofit rescarch organization which
has been preparing lists of business cycle indicators for more than 40 years.
The business cycle turfing dates are also those designated by NBER. In
addition, all series within each timing group are classificd under cight
economic processes (e.g., employment and unemployment; production, in-
come, consumption, and trade; fixed capital investment; ctc.). 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 rcports 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 116 principal series and over 300 components are used in pre-
paring BCD. (This figure includes 19 foreign series in addition to 97 U.S.
series.) 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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tw A limited number of changes are made from time to time to reflect new
findings of business cycle research and newly available economic series and
to report recent changes made by producing agencies in concept, composition,
comparability, coverage, seasonal adjustment methods, benchmark data, etc.
Such changes may involve additions or deletions of series used, changes in
placement of series in relation to other series, changes in components of
indexes, etc.

Changes in this issue are as follows:

1. The series on Man-Hours in Nonagricultural Estab-
lishments (series 511) has been revised by the source
agency for the period January 1965 to date to reflect
the adoption of a new benchmark (March 1967) for factory
employment data. Additional information concerning this
revision may be obtained from the U.S. Department of
Labor, Bureau of Labor Statistics, Division of Industry
and Employment Statistics.

2. Series 505 (Machinery and Equipment Sales and
Business Construction Expenditures) has been revised for
the period 1965 to date. This revision reflects changes
in data on value of commercial and industrial construc-
tion put in place resulting from (a) the incorporation
of new basic data not previously available, and (b) the
use of newly calculated seasonal adjustment indexes.
Additional information concerning revisions in the con-
struction component of this series may be obtained from
the U.S. Department of Commerce, Bureau of the Census,
Construction Statistics Division.

3. Series 861 (Manufacturers' New Orders for Export,
Durable Goods Except Motor Vehicles and Parts) is now
shown on a seasonally adjusted basis throughout the
report. Data for this series had previously been shown
on an unadjusted basis.

4. Appendix C contains new average changes and
related measures for the following series which were
recently revised or recently included in the report:
Series 3, 16, 21, 22, 41, 49, 50, 52, 53, 57, 68, 85,
89a, 89b, 98, 101, 121, 125, 854, 856, 858, 859, 861,
951, and 952. Similar measures for other recently
revised series will be shown in a subsequent issue.

5. Appendix F includes historical data for series 1,
2, 3, 41, 85, 98, 511, and 861.

6. Appendix G includes descriptions for series 1, 2,
3, 41, 85, 98, 511, and 86L.

The September issue of BUSINESS CYCLE DEVELOPMENTS is
scheduled for release on September 27.
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Cross-Classification of Business Indicators by

Economic Process and Cyclical Timing

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

-
Cyclieal SRR S e S SRS
Timing “LEADING INDIGATORS " ROUGHLY COINCIDENT -
Economic v (38 series) fiod = v INDICATORS =+
Process (28series):
TR
I. EMPLOYMENT AND  § Marginal employment ’ Iobvacancfes o
UNEMPLOYMENT ‘adjustments * (2 seriesy -+ w
(14 series) (5 series) + Comprehensive employment

Comprehenssve unembloyment

“LAGGING INDICATORS
(11 series)

SERIES UNCLASSIFIED

BY CYCLICAL TIMING
(15 series)

» (3series) . .

(3 series)

Long-duration unemployment
(1 series)

il. PRODUCTION,

Comprehensive productron ;

INCOME, = (3 series)

CONSUMPTION, ©Comprehensive income

AND TRADE - (2 series)

(8 serles) Comprehensive consumption
© and traa’e (3 sefies)

{ll. FIXED CAPITAL Formation of business *Backlog of investment “} Investment expenditures
INVESTMENT -enterprises - = commitments | (2 series)
(14 series) (2 series) . (2 series)

New investment commltments_ ,
(8 series)

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

(3 series)

V. PRICES, COSTS,

Sensitive commodlty pnces #

& Comprehensive wholesale prices

Unit-labor costs

AND PROFITS (1 series) (2 series) . . (2 series)
(11 series) Stock prices
(1 series)
Proﬂts and profit margms
© (4 seues) 4
Y. MONEY AND CREDIT Flows of money and credit . Bank feserves . Qutstanding debt
(17 series) .. (6 series) (1 series) (2 series)
Credit difficulties Money market interest ‘Intérest rates on
(2 sefies) rates - business loans and mortgages
, . (2 series)

(4 series) . -

Comprehensive retail
prices (1 series)

Vil. FOREIGN TRADE
AND PAYMENTS
(6 series)

Foreign trade and
payments
(6 series)

VIII. FEDERAL
GOVERNMENT
ACTIVITIES
(8 series)
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Federal Government
activities
(8 series)
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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 “economic
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 interpretation. In addition, a time series punch-
card file and a diffusion index program are available for those who wish to
carry on further research in the analysis of short-tcrrn business conditions
and prospects.

DEFENSE INDICATORS. A monthly report for analyzing the current and
prospective impact of defense activity on the national economy.

This report brings together the principal time scrics on defense activity
which influence short-term changes in the national cconomy. These include
series on obligations, contracts, orders, shipments, inveatorics, cxpenditures,
employment, and ecarnings. The approximatcly 30 time serics included arc
grouped in accordance with the time at which the activities they measure
occur in the defense order-production-delivery process. Most are monthly
though a few are quarterly. This publication provides original and seasonally
adjusted basic data in monthly, quarterly, and annual form. Charts and
analytical tables are included to facilitate interpretation.

LONG TERM ECONOMIC GROWTH. A report for the study of economic
fluctuations over a long span of years, 1860-1965.

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 eco-
nomic development. Some of the statistical series go back to 1860. A punch-
card file of the time series included in the report is available for purchase.

CENSUS METHOD il ADJUSTMENT PROGRAM. A time series computer
program for measuring and analyzing seasonal, trading-day, cyclical,
and irregular fluctuations and the relations among them. This program
is particularly useful in analyzing economic fluctuations which take place
within a year.

The latest variant, X-11, has greater generality and scope than any of the
earlier programs. It can adjust quarterly as well as monthly serics 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 scasonal varia-
tions, but also for trading-day variations. Further, it computes many summary
and analytical measures of the behavior of each scries. The program includes
various techniques, such as F tests and variance analysis, for usc in extending
the scope of time series studies and is written in a simplified computer
language—Fortran IV. The program deck can be purchascd from the Census
Bureau at cost.



DESCRIPTIONS
AND
PROCEDURES

INTRODUCTION

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

The causal relations among various economic
processes 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 meas-
ures which relate to future rather than current produc-
tion—measures such as new orders for durable goods,
formation of new business enterprises, and accessions
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.

BACKGROUND

The National Bureau of Economic Research, Inc.
(NBER) has, since 1938, maintained a list of indica-
tors of aggregate economic activity, and has periodi-
cally subjected that list to extensive review. The third
revision of the original list was published in March
1967 and in the following month became the basis for
the presentation of U.S. series in BUSINESS CYCLE
DEVELOPMENTS. Previous issues of BCD were
based on the 1960 NBER list.

The revised list of indicators includes some new
series, discontinues some of those on the previous list,

and assigns timing classifications to some series for-
merly unclassified by timing. The method of preparing
the new list, the reasons for adding or dropping series,
and an explanation of the classification system are de-
scribed in Indicators of Business Expansions and Con-
tractions. (See reference 8, page 3.) The three major
features of the new list are the classification of series
by cyclical timing, the classification by economic proc-
ess, and the short list of indicators.

TIMING CLASSIFICATION

Cyclical timing is the major principle of classification
employed in the new list. Timing at both peaks and
troughs is taken into account in grouping the series
into leading, roughly coincident, and lagging indica-
tors. These three groups are described as follows:

Leading Indicators—36 series that usually reach
peaks or troughs before those in aggregate economic
activity as measured by the roughly coincident se-
ries (see below). One group of these series pertains
to orders and contracts, another to inventory in-
vestment, and so on.

Roughly Coincident Indicators—25 series that are
direct measures of aggregate economic activity or
move roughly together with it; for example, non-
agricultural employment, industrial production, and
retail sales.

Lagging Indicators—11 series, such as new plant
and equipment expenditures and manufacturers’ in-
ventories, that usually reach turning points after
they are reached in aggregate economic activity.

In addition, the new list contains a group of 15 se-
ries unclassified by cyclical timing. These are series
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which have an important role in business cycles but
do not display a consistent timing relation to them.

Also included in BCD, but not on the NBER list,
are (1) a group of series which, although they measure
significant economic relationships, remain unclassified
by cyclical timing and economic process; and (2) in-
dexes of industrial production, consumer prices, and
stock prices for several countries which have impor-
tant trade relations with the United States.

The historical business cycle turning dates used in
this report are those designated by the NBER. They
mark the approximate dates when, according to the
NBER, aggregate economic activity reached its cyclical
high or low levels. As a matter of general practice,
neither new reference turning dates nor the shading for
recessions will be entered in BCD until after both the
new reference peak and the new reference trough
bounding the shaded area have been designated. This
policy is followed because of the conceptual and em-
pirical difficulties of designating a current recession
and the practical difficulties of terminating the shading
for a current recession without including part of a new
expansion. (See appendix A for historical peak and
trough dates.)

ECONOMIC PROCESS CLASSIFICATION

A secondary principle of classification, economic proc-
ess, supplements the timing classification. Series are
cross-classified according to both principles. Eight
major economic process categories are used: (I) Em-
ployment and Unemployment, 14 series; (II) Produc-
tion, 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 se-
ries; (VII) Foreign Trade and Payments, 6 series;
and (VIII) Federal Government Activities, 8 series.
Most of these major categories are subdivided into
minor economic processes that exhibit rather distinct
differences in cyclical timing.

SHORT LIST OF INDICATORS

A short, substantially unduplicated list of principal
indicators provides a convenient way to summarize
the current situation and outlook.. Thus, a short list of
25 indicators, taken from the full list, has been desig-
nated by the NBER. This list includes 12 leading,
seven roughly coincident, and six lagging indicators;

21 series are monthly and four arc quarterly. These
series are identified by asterisks throughout the report.

METHOD OF PRESENTATION

This report consists of two major sections:

Basic Data (chart 1, tables land 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 and 4).—
Measures are presented which help to determine
the magnitude and scope of current changes in dif-
ferent processes, industries, and areas, and aid in
evaluating the prospects of a tuming point in the
business cycle.

A list of titles and sources for all series is shown on
the back cover of this report., The scries numbers are
for identification only; they do not reflect series rela-
tionships or order. The index (Series Finding Guide),
which appears at the end of this report, is helpful for
locating specific series throughout the various charts,
tables, and appendixes.

CONCEPTS AND PROCEDURES

Several other concepts and procedurcs 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 adjusted
data used for a series are the official figures released
by the source agency. In addition, for the special pur-
poses 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 ac-
counts 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 (M'CI)) is an estimate
of the appropriate span over which to observe the
cyclical movements in a monthly scries. 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.
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Diffusion indexes are simple summary measures (5) Gordon, R. A. “Alternative Approaches to
which express the percentage of the components of an Forecasting: The Recent Work of the Na-
aggregate series rising over given time spans. Their tional Bureau,” The Review of Economics
turning points tend to lead those of the aggregate. and Statistics, vol. XLIV, No. 3 (August
Series numbers preceded by “D” designate diffusion 1962), pp. 284-291.
indexes. Many of the component series used to make
up the diffusion indexes are shown in table 4. (6) Lempert, Leonard H. “Leading Indicators,”

. How Business Economists Forecast (William

During the current expansion, high values for the F. Butler and Robert A. Kavesh, Ed.) pt. I,
indicators are identified in table 2. These values are ch. 2, pp. 31-47. Englewood Cliffs, N.J.:
not necessarily cyclical peak values, but are simply the Prentice-Hall, 1966.
highest values reached to date.

Certain appendix materials are presented regularly (7) Moore, Geoffrey H,, Editor,_ Business Cycle
in this report., These materials include historical data, Indicators. New York: National Bureau of
adjustment factors, peak and trough dates, and other Economic Research, Inc., 1961.
information helpful in interpreting trends in the '
indicators. (8) Moore, Geoffrey H. and Shiskin, Julius. Indi-

cators of Business Expansions and Contrac-
tions, Occasional Paper 103. New York: Na-
REFERENCES tional Bureau of Economic Research, Inc.,
More comprehensive explanations of the use of indica- 1967.
tors of aggregate economic activity in analyzing current . .
business conditions and prospects may be found in the (9) Morris, Frank E. “The Predictive Value of
following references: the National Bureauw’s Leading Indicators,”
Business Cycle Indicators, vol. 1, ch. 4, pp.
(1) Alexander, Sidney S. “Rate of Change Ap- 110-119. New York: National Bureau of
proaches to Forecasting—Diffusion Indexes Economic Research, Inc., 1961.
and First Differences,” The Economic Journal,
June 1958, pp. 288-301. (10) Okun, Arthur M. “On the Appraisal of Cycli-
cal Turning Point Predictors,” Journal of
(2) Broida, Arthur L. “Diffusion Indexes,” Business, April 1960, pp. 101-120.
American Statistician, vol. IX, No. 2 (June
1955), pp. 7-16. L . .
(11) Shiskin, Julius. Business Cycle Indicators:

(3) Bums, Arthur F. and Mitchell, Wesley C. The Known and the Unknown. Paper present-

Measuring Business Cycles. New York: Na- ed at the 34th session of the International
tional Bureau of Economic Research, Inc., Statistical Institute, Ottawa, Canada, August
1946. 24, 1963. Washington: Bureau of the Census,
1963.
(4) Daly, D. J. and White, D. A. “Economic In- '
dicators in the 1960’s,” Proceedings of the (12) Shiskin, Julius. Signals of Recession and Re-

Business and Economics Statistics Section,
American Statistical Association, August
1966, pt. V, pp. 64-75.

covery, Occasional Paper 77. New York:
National Bureau of Economic Resecarch, Inc.,
1961.
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HOW TO READ CHARTS

Peak (P) of cycle indicates end of CHART 1 — Series

Trough (T) of cycle indicates end of

expansion and beginning of Reces- My} (Feb) recession and beginning of Expan-
sion (shaded areas) as designated Pl sion as designated by NBER.
by NBER. 20

Arabic oumber indicates latest
Series numhbers are for identifica- 16 month for which data are plotted.
tion only and do not reflect series 14 (3" = March)
relationships or order. Series are 12

arranged in charts and tables ac-
cording to their classification by

Roman number indicates latest

timing and economic process.

10 quarter for which data are plotted!.

{"IT" - second quarter)
8

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

Dotted line indicates anticipated

or MCD moving averages.*)

6 data.

Broken line indicates actual
monthly data for series where an

80 Various scales are used to high-

MCD moving average* is plotted.

10 -— light the patterns of the individual

0 serigs. "Scale A" is an arithmetic
scale, “scale L-1" is a logarithmic

<

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

50 scale with 1 cycle in a given dis-
tance, “scale -2 is a logarithmis

extreme values, etc.).

Solid line with plotting points indi-
cates quarterly data.

40 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 9-month spans.

Broken line indicates monthly data

Scale shows percent of components
rising.

Arabiz number indicates latest

over 1-month spans. \

Sclid line with plotting points indi- ~t
cates quarterly data over various

- month for which data are used in

Nm\computinyz the indexes. "2 -
February

50

spans. i

0 Roman number indicates latost

quarter for which data are used in
computing the indexes. (“IV"
1y 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 11%, 2, or
2v5 months, respectively, behind the
actual data. See appendix C for a de-

100

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

scription of MCD moving averages.

HOW TO LOCATE A SERIES

indicate anticipated quarterly data.

4

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

SERIES UNCLASSIFIED BY CYCLICAL TIMING

Prices, costs, and profits
Foreign trade and payments

Federal Government activities

Also SERIES UNCLASSIFIED BY CYCLICAL TIMING AND ECONOMIC PROCESS and INTERNATIONAL
COMPARISONS (indexes of industrial production, consumer prices, and stock prices
for selected foreign countries)
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Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

AUGUST 1968

bcd

COMPARATIVE MEASURES CURRENT PERFORMANCE
Series Average percent change* 2 8:;:{;&'; Basic data® Percent change ? g
(See complete titles and sources on P
back cover) July '67 | July '67 | 1953 to Cur- Ap:, May | June | 2
todate { todate | 1967 |Aver-| rent Unit of May June July to to o | 3
(with | (without | (without age®}direc- measure 1368 1968 1966 May | June | July
sign)® | sign) | sign)* tion? 1968 | 1968 | 1968
LEADING INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
Margmal Employment Adjustments:
*1. Avg. workweek, production workers, mfg., . ... +0.1 0.7 0.5{ 2.2 3{Hours «.vvinnnn 40.9 40.9 p40.9( +2.0 0.0 0.0] *l
*30. Nonagri. placements all industries < -« v ... +0.6 3.4 2.1} 2.0 2 | Thousands -+« - -« LL4 504 ps12] -4.71+13.5] +1.6 [ *30
2. Accession rate, manufacturing. . ........... +0.1 3.3 4.6 2.2]  2|Per 100 employ. .. 4.6 ph.d (NA) b -2.1 | -4.31 (NA) 2
5. Avg, weekly initial claims, State
unemployment insurance (mvertea‘?) ....... +1.4 5.3 5.3] 1.7 1 | Thousands « < « < « . 193 1490 2141 -1.6| +1.6|-12.6 5
3. Layoff rate, manufacturing (inverted®) . ... ... +1.6 8.0 8.8] 2.4 1 Per 100 employ. .. rl.3 pl.l (NA) | 18,2 +15.4 1 (NA) 3
Ill. FIXED CAPITAL INVESTMENT
Formation of Business Enterprises:
*38. Index of net business formation. . +0.6 0.9 0.8{ 2.9 311957-59=100....] riis5.1 116,2 éNA; +1.1] +1.0 §NA3 *38
13. New business incorporations ... . +1.6 2.9 2.5] 1.8 3 [ Number «ooeenes 18,796 | 19,147 NA +0,7] +2.1 NA 13
New investment Commitments:
*6. New orders, durable goods industries..e.vu.. +0.5 3.2 3.6] 1.8 1 | Bil. dollars e+« 25.54 | r24.€2| p24.93}) +1.5| -3.6) +1.3 *§
94. Construction contracts, value ..c..ovveee.. +2.4 7.9 6.41 1.6 111957-59=100.... 172 140 1871 417.8| -7.0|+16.9| ¢4
*10. Contracts and orders, plan( and equnpment +1.0 5.3 4.6] 1.8 1 |Bil. dollars ..... 6.03 r6.45 p6.29| 111.3]| +7.0}| -2.5| *10
11. New capital appropnahons manufacturing® . -0.3 3.3 9.3] 9.2 3 ieees d0.. p5.76 +4.5 11
24. New orders, mach. and equip. industries...... +0.4 3.8 4.11 1,9 LIfeeee. do 4.86 r5.22 p5.05] +3.2| +7.4§ -3.3} 24
9. Construction contracts, commercial and Mil. sq. ft.
industrial buildings. +3.1 9.8 8.5| 1.5 floor space ....| 66.96] 66.35 71.65) +42.2] -0.9| +8.0 9
7. Private nonfarm housing starts............. +1.4 7.7 7.2] 1.6 1 | Ann, rate, thous . .| 71,3451 1,332 p1,515] -13.9| -1.0] +13.7 1
*29. New building permits, private housing +...... +1.2 7.1 3.9 1.9 1[1957-59=100....] ~108.5| »r108.6| plo4.8] -4.60 +0.1| -3.5| *29
V. INVENTORIES AND INVENTORY
INVESTMENT
Inventory Investment and Purchasing:
21. Change in bgsiness inventories, all
industries” *% ... il PPN +1.6 5.7 2.7] 5.2 3 | Ann. rate, bil. dol. .| r+10.0 17,9 7n
*31. Change in book value, manufacturing and
trade inventories 0. ... .. ..evosernnnens 0.0 6.9 3.8 1.5 =2]..... @...... ~12.21  pr4d maY| s -8 (NA) |31
37. Purchased materials, percent reporting
higher inventories. ...oovuevnrvecannen . +3.4 4.7 6.5 2.4 3 |Percent........ 55 56 59 -7.6] +72.3| o.0| 37
20. Change in book value, mfrsi mventones
of malterials and supphes 0 e ieeneans +0.2 1.8 1.5} 1.6 2 | Ann. rate, bil. dol. . +3.4 +1.3 (Na3 2040 -2.11 (NA) ] 20
26. Buying policy, prod. materials, commitments
60 days or longer @....ccveiieeiecans +1.0 4.0 5.0 1.8{ 2|Percent........ 64 67 68 -u.0 44,71 +1.5) 26
32. Vendor performance, percent reporting
slower deliveries @.....cvevreeeceacns +2.8 4.7 7.4 3.2 1{..... 11/ JP 52 52 56 0.0 a.0] +7.7| 32
25. Change in unfilled orders, durable goods
INOUSEHES 20, o . o eeeennnnnnoaanns -0.16) 0.76 ©0.50) 1.7|  4|BiL. doblars ..... +0.06| r-0.74] p-1.37| -C.48| -0.80] -0.63| 25
V. PRICES, COSTS, AND PROFITS
Sensitive Commodity Prices:
*23. Industrial materials prices@ ........ -0.3 0.8 1.31 2.6 4 | 1957-59=100. . 96.1 95.6 94.4] -2.2] -0.5| -1.3|*23
Stock Prices:
*19. Stock prices, 500 common StockS @ <. ... ... +0.7 2.4 2.5] 2.4 1]1941-43=10..... 97.87| 100.53| 100.30} +2.3]| +2.7| -0.2]*19
Profits and Profit Margins:
*16. Corporate profits after taxes®. .oouenns chens +1.9 3.5 5.2] 9.0 3 | Ann, rate, bil. dol. . p50.3 2.4 *16
22. Ratio, profits to income oygmating,
corporate, all iNAUSHHIES”. . . vvoveeevuanns 0.0 2.8 4.2| 7.2|  3]Percent. pll. g8 9,9 2
18. Profils per dollar of sales, manufacturing ®. . . . +3.0 3.0 5.6] 7.9 6| Cents . (NA) (VA) 18
*17. Ratio, price to unit labor cost, manufacturing . . =0.1 0.4 0.6] 2.5 11 1957~59= 99.5 r39.0 p99.11 2.5  -0.5] 0| *W
VI. MONEY AND CREDIT
Flows of Money and Credit:
98. Change in money supply and tlme depasits*©., | +0.05 2.371  2.42] 1.5 1| Ann.rate, percent.] +7.44| +5.40| p+14.40] +3.24] -2.04 1 +G.00 | 9B
85. Change in U.S. money sug%ly ............ +0.10 414 2.85] 1.4 1 d 411.76) 1T+7.68] pr13.441 +5.88) -4.08| +5,76] 85
33. Change in mortgage debt1®......... +0.27]  2.60]  1.34f 1.5 1 422,96 pr17.04 (NAY] +3.96| -5.92] (Na)| 33
*113. Change in consumer installment deb[lo +0. 44, 0.70 0.86| 1.6 2 +17.32 +7.58 (NA){ +0. 82| +0.26 (NA) [ ™13
112. Change in business loans w0 .. -0.19] 9.8 2.77]1 1.6] =2 42,231  46.41( pr13.81|-17.21( -4.18f +7.40] 112
110, Total private borrowing®.....co0vu.e ceren +2.5] 13.1] 11.0| 6.7] 3| Am. rate mll dol..i p69,072 +6,9 110
Credit Difficulties:
14. Liabilities of business failures (inverted?. . -8.8| 28.0 19.6} 1.5 1| Mil. dollars . .. 93.95] r62.32 95.96} -16.8| +33.7] -54.61 14
39. Delinguency rate, instaliment loans,
30 days and ovet(mvertedz) ............. +0.6 6.0 2.7 5.2 21 Percent «cceve.- 1 (NA) (NA) 39
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Table 1

bed ..cost i BASIC DATA

CHANGES OVER 4 LATEST MONTHS=-Continued

COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2| Duration S 2 2
Series Average percent change (months) Basic data Percent change g
(See complete titles and sources on g
back cover) July 67 | July '67 | 1953 to Cur- ) Apr. | May | June | g
todate | todate | 1967 fAver: | rent Unit of May June July to to to |«
(with | (without | (without | age " | direc- measure 1968 1968 1968 May June | July
sign)? | sign)* | sign)*? tion” _ o 1968 | 1968 ) 1963
ROUGHLY COINCIDENT INDICATORS )
|. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies: :

301, Nonagri. job openings unfifled.............. +1.3 3.1 3.1 3.7 1| Thousands ... ... 1396 r383 p398| +3.7 | -3.3 [ 3.9 301

46. Help-wanted advertising..e.oovvennerannn. +0.8 3.0 3.0 3.0 1(1957-59=100 .... 187 189 pl8L| -0.51 +1.1| -2.6| 46
Comprehensive Employment:

511. Man-hours in nonagri. establishments «....... +0.3 0.6 0.4] 2.8 4| Ann. rate, bil.

‘ man-hours. . .... 1134.68| r135.36 | p136.03| +0.5 | +0.5| +0.5] 81}
*41. Employees on nonagri. payrolls, . ..... ..... +0.3 0.3 0.3] 4.7| 10|Thousands ...... 67,792 | 67,997 | pb8,156 | +0.1 [ +0.3| +0.2| 4]
42. Persons engaged in nonagri. activities....... +0.2 0.3 0.4] 2.2 3]..... do...... 71,936 72,197 72,2021 +0.4 | +0.4 0.0 42
Comprehensive Unemployment:

*43. Unemployment rate, total (inverted®) ........ +0.3 4.8 3.8 2.7 1|Percent ........ 3.5 3.8 3.71 0.0 -R.6} 42.6| *43
45. Avg. weekly insured unemploy. rate,

State (invertedd .. ...... Ceereeecenians +1.5 3.8 4.2] 5.0 3..... do...... 2.2 2.2 2.3 4.8 0.0 -4.5| 45

40. Unemployment rate, married males (inverted® . . +0.8 5.8 5.91 3.4 il..... do...... 1.6 1.7 1.6 -6.7| ~6.2| +5.9] 40

Il. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:

49, GNP in current dollars®. .. ........eevntn. +2.3 2.3 1.6]20.3| 90| Ann, rate, bil. dol, | r851.6 +2,5 49
*50. GNP in1958 doMars®. ........couevnnnnns +1.3 1.3 1.2§10.8] 15]..... do...... r702.3 +1.4 *50
*47. Industrial production ........... .ol +0.5 0.7 1.0] 3.5 3}1957-59=100.... 164.11 r1é4.7) plés.3| +1.0| +0.4) +0.4] *47
Comprehensive Income: .

*52, Personal inCome «...vvvruveceevanenonns +0.8 0.8 0.5| 5.4{ 33|Ann.rate, bil. dol. | r678.21 r683.7{ pb6#9.2| +0.8| +0.8] +0.8( *52
53. Wages, salaries in mining, mfg., constr. ...... +0.7 0.8 0.8] 2.8 3|..... do...... 6.61 r177.1| pl78.0| +1.5| +0.3] +0.5| 83
Comprehensive Consumption and Trade:

*816. Manufacturing and trade sales +..ov.vvnenn. +0.8 1.3 1.0} 2.3t -2|Mil.dollars .. ... 195,310 | p96,695 (NA) | +42.1 ] +1.5| (wA)|*816
57. Finalsales?..ooveivinrninnninniinnnn, +2.1 2.1 1.4]36.6| 123{Ann. rate, bil. dol. | r841.6 +1.5 57
*54, Sales of retail stores.........ocvnuunnnn. +0.8 1.5 0.9] 2.2 3| Mil. dollars ..... r27,993| r28,218| p29,055{ +1.4| +0.8] +3.0] *54

HIi. FIXED CAPITAL INVESTMENT

Backlog of Investment Commitments:

96. Unfilled orders, durable goods industries ... .. +6.2 0.8 1.4] 5.7 2| Bil. dollars ..... 8.94| r80.20f p78.83[ 40.1| -0.9{ -1.7] 96
97. Backlog of capital appropriations, mfg. 1 .. .. +0.4 0.4 5.4]12.4] 12]..... do...... © ...| pe0.66 : ... | +0.9 97

V. PRICES, COSTS, AND PROFITS

Comprehensive Wholesale Prices: .

56. Wholesale prices, industrial commod. @ ..... +0.2 0.3 0.2| 4.1 2| 1957-59=100 ... 108.6 108.8 108,91 <0,2| +0.2| +0.1| 55
58. Wholesale prices, manufactured goods @..... +0.2 0.2 0.2] 3.37 15}..... do...... 109.1 109.4 109.7 0.0 4§ +0.3| +0.3; 58

VI. MONEY AND CREDIT

Bank Reserves: ’

93. Free reserves 1 %inverted?) @......coeuen +42 104 93] 2.1 1 Mil. dollars ..... -326) r-341| p-228| -8v| <15 -113| 93
Money Market Interest Rates:

114. Treasury bill rate @ veevevsonsanrneenns +1.9 3.1 6.4] 2.6] 2|Percent ........ 5,62 5.54 5.38| +4.9| -1.4| -2.9| 114
116. Corporate bond yields @ +e.vevveevennnnn. +1.1 2.3 1.8| 2.7 ..... d...... 7.00 7.02 6.91| +3.1] +0.3] -1.6| 116
115. Tleasurybondyields% ................. +0.4 2.6 1.7] 2.8 . 2..... do...... 5.40 5.23 5,09 +2.3| -3.1{ ~2.7| 11§
117. Municipal bond yields @ ++vveveeseeennen 0.7 2.8 2.50 2.6 2f..... @0..vu.. 4.54 4.50 4.33] +4.6| -0.9| -3.8/ 117

LAGGING INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed
15 weeks and over (inverted®) ............ -0.3 3.1 6.3| 4.11 1| Percent........ 0.5 0.5 0.6] 0.0] o0.0]-20,0|"*502
Ill. FIXED CAPITAL INVESTMENT

Investment Expenditures:

*61. Bus. expenditures, new plant and equip.”.. ... +2.0 2.3 3.1|17.4] 3| Amn, rate, bil. dol. | a64.60 ~0.5 *61
505. Machinery and equipment sales and

business construction expenditures ........ +0.1 1.4 1.8} 1.9 3..... do...... r71.62| p70.57 A | -1.6| -1.5] (NA)| S05
IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:

*71. Book value, mfg. and trade inventories....... +0.5 0.5 0.5] 6.8/ 12| Bil.dollars ..... r144.35] plbk.69 (NA) | +0,7| +0.2} (N&)| *N1
65, Book value, mfrs.’ inventories of

fiNiShed GO0US « . v vveersennsvnnnnnann +0.40 0.7 0.6] 3.6l al..... d...... .28.50 . 28.05] _ (na)l +1.6] -1.61 (na)l 65
7
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Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS—Continued

AUGUST 1968

bed

COMPARATIVE MEASURES CURRENT PERFORM_ANFE - o
1 2| Duration Basic data ® Percent change 2 Z
Series Average percent change (months) 7 B zé
See complete titles and sources on ) ]
pee e back cover) {2%;&7 J;gyda% 1?33;0 Aver, g::f Unit of M Ap. O g
d \ -] ay June July to to o | o
(with | (without | (without | ageS |direc- measure 1968 1968 1968 May | June July
sign)? | sign)® | sign)4? tion? 1968 | 1968 | 1968
LAGGING INDICATORS~Continued
V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost {cur, dol.) per unit of gross
product (1958 dol.), nonfin. corp . ......... +0.6 0.6 0.9[10.6| 30| Dollars ........| p2.721 R 68
*62. Labor cost per umit of output, mfg. . ......... +0.3 0.5 0.6] 2.5 41 1957-59=100....] 109.7{ r110.5( pnio.| w.q| 7] 0| *62
VI. MONEY AND CREDIT
Outstanding Debt: )
66. Consumer installment debt................ 0.6 0.6 0.8[13.5| 83| Mil. doltars .....[ 79,571 &,203 (NAY | L] e g (NAY ] 66
*72. Commercial and industrial loans outstanding. . . .7 1.2 1.0] 3.7 2 ... do...... 67,300 | 68,006 pra, 730 ) -0 N ]
Interest Rates on Business Loans and Mortgages:
*67. Bank rates on short-term bus., loans® @ ..... 4. 8 4.8 2.2] 7.9 9| Percent..... 6.8 7L *67
118. Mortgage yields, residential @ «ovveeennns 1.1 1.4 0.6[10.6 1f.....do...... (NA) ) vl oAy L oA 13| 118
SERIES UN CLASSIFIED BY
CYCLICAL TIMING
V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices:
81. Consumer priceS @ «vsvsavsvrunes +0.4 0.4 0.2| 4.2] 35|1957-59=100....] 120.3{ 120.9| 126 i3] e ocos g 8l
VIi. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments: ¢ 10 89
a. Liquidity balance basis ............... +215 842 341 5.5 é p-156 e a
b. Official settlements basis...... .. +403 1,289 571 6.0 ¢€f. prl, 456 17, b
88. Merchandise trade balance *°........ . -19.8] 168.0 57.70 1.6 1. =32.2] r-8),0| LRG0 Aot Ente ] 88
86. Exports, excluding military aid........ ceeee +1.0] 6.3 3.6f 1.8 -1 I 2,79.7| 2,7%9.3] 2,430 -t 5] ] 86
861. Export orders, durables exc. mot. veh. . ,..... +1.2 7.6 10.4) 1.4 b [P | I x1,047 poa (NA) ] L. —n.3] iNA) | 861
862. Export orders, nonelectrical machinery ....... 10.6 7.9 6.41 1.6 4] 1957-59=100.... 237 p223 ()l -t -9 onaY | 862
87. General imports. .... +1.7 3.4 2.9 1.8 1| Mil. dollars ..... 2,751.9(r2,839,31 2,6064.4) 4.0 2] -0.2] 87
VIIl. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l,
income and prod. accls® 19...........,. +0.9 2.0 2.60 6.7 3] Ann. rate, bil, dot.| p-10.2 .0 95
951. Fed. receipts, nat'l, income and product accls:. 41 4.1 2.5012.01 33|..... do ..... pr7L. 5 R 951
952. Fed. expenditures, nat'l, income and product ®, . +3.2 3.2 2.2[12.2] 42|......00 ..., 141.7 I 952
101. National defense purchases, current dollars®, . . +2.7 2.7 2.3 8.7 39|..... do..... T79.0 hy 101
91, Defense Dept. obligations, total............ +1. 8 9.7 13.6] 1.4] 1{Mil dollars..... 7,441 pb, 4R (NAY [ aroue | -3 cna) | 91
90. Defense Dept. oblig., procurement . ......... +4.5  20.3]  26.2] 1.4 1..... do ..... 2,299 p1,99¢ 5] e axof ina) | 90
99. New orders, defense products industries. .. ... +2. ) 21.0 21.4] 1.6 1| Bil. dollars ..... 374 r3aan] phen| -] A nen] 9
92. Military contract awards in U.S. ............ -0.3 11.5 20.9 1.5 1| Mil. dollars ... . 4,203 3,067 (NAY] oo, 2700 (NAY | 92
SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS
850. Ratio, output to capacity, mfg. % ........... +0.1 0.4 2.4 8.7 P45 R 850
851. Ratio, inventories to sales, mfg., trade. .. .... ~0.3 1.2 1.0 2.9 1.5 pl.50 (NAY)  <1.s| -nu7| GNAY | 851
852. Ratio, unfilied orders to shipments,
manufacturers’ durable goods........... .. -0.9 2.8 2.0f 2,0 3 eenes do ..., 3.58 r3.54 »3.33] -zl -t -s0 | 852
853. Ratio, production of business equipment
10 consSumer goods. .. ... .oveviviian.n. -0.3 1.0 0.9 2.8 3] 1957-99=100....] r118.0| r11&.2| pl1g.2] 0| 0.2 2.0 1 853
854. Ratio, personal saging to disposable
personal income®. ....... Ciereeseeraaa. +1.2] 7.1 8.2 4.7 3| Ratio.......... 0,076 7.0 854
855. Ratio, nonagri. job openings unfilled
to persons unemployed ¢ v v veeveeie it ennn +1.6 5.6 5.5] 3.3 1]..... do ..... M52 0,128 p0.3s | .7 SR | el 1855
858. Output per man-hour, total private nonfarm®. ... 40,7 0.7 0.9] 9.3| 12]1957-59=100.... (NA) {VA) 858
856. Real avg. hourly eam ings, prod. workers, mfg . . +0.2 0.4 0.4] 3.1 3}1957-59 dollars. . . .48 pR.AR| pRuAd) L4 CLo 1.1 | 856
859. Real spendable avg. weekly earnings, nonagri.
prod. or nonsupv. Workers . . ..o . sy eeen .. +0.1 0.5 0.3} 2.0 {..... do...nd 78| pr9.25) peROs] wno| oG] s | 899
857. Vacancy rate, total rental housing®@........ -7.1 7. .8| 6.3 é|Percent,........ (NA) (NaA) ‘ 857
*Series included in the 1966 NBER “short list” of indicators. (@ Not seasonally adjusted. NA=not available; r=revised; p=preliminary; e=estimated; a—anticipated.

1Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. ;
series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3, §, 14, 29, 40, 43,
Average compuied with regard to sign.

45.93, and 502). Percent changes are computed_ in the usual way but the signs are reversed. See footnote 10 for other “change” qualifications,
>The period varies among the series; however, for most series, the period covered is 1953-67.

“Average computed without regard to sign.

in the same direction (see the explanation for the “Average Duration of Run” in appendix C).

change columns) measured in months. When there is no change between two consecutive values the direction is assumed to be the same as that of the preceding pzriod.
ally adjusted except for those series, indicated by @), that appear to contain no seasonal movement. See additional basic data and notes in table 2.

unit of measure as the basic data, rather than in percentages.
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To facilitate interpretations of cyclical movements, those

Average number of consecutive monthly changes

Duration of the current direction of change (see the sign of the latest 2ntry in  current percent
“Series are season-
Quarterly series; figures are ptaced in
the middle month of quarter. °Since basi¢ data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quartes-to-quarter) diffe-ences expressed in the same

end-of-quarter series; figures are placed in the last manth of quarter.



Chart 1A

bcd AUGUST 1968 . ' BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT M
Leading Indicators
I. EMPLOYMENT AND UNEMPLOYMENT

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

e e o . SR S o S T e

41
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-
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See 'How to Read Charts 1 and 2,’ page 4. Asterisk (*) identifies series on 'short list’. Current data for these serigs are shown o gage 33.
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Chart 1A

BASIC DATA AUGUST 1968 de

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

IIL. FIXED CAPITAL INVESTMENT

(Nov.) (Oct.) (Joly] (Aug.) (July) (Apr.) (Way) (Feb.)
T P T
o , , R ,g
130
120

. formation (1957-59=100) | o :

90 -
25

Scale L-1

ibus. incorporations (thous)
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-}
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b i “ >
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ot ——— At 8 -
1 M . i

%ntracts, total value (index: 00

MCD moving avg.-3-termj [y
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Scale L-2
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o
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[=]
Scale L-2

, plant and equip. (bi. dol) ,A)'Y | 1
A k-

o
Py 3
Az 4‘J )
[}
a

3 1
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T IR
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LT

See 'Haw to Read Charts 1 and 2,' page'4. Asterisk (*) identifies serles on 'short list'. Current data for these sesies are shown on pages 33 anil 34.
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Chart 1A

de AUGUST 1968 . BASIC DATA \
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued )

Leading Indicators —Continued
1I. FIXED CAPITAL INVESTMENT ~ Continued

(Nov.] {Oct.] (huly) (Aug.) (uly) [Apr.) (May) (Feb.)
P T P T P T P T
Nv

5

T

‘New capita

T
Scale L-2
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6
5.4

Scaie L-2

3
90
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Scale L-2
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See ‘How to Read Charts 1 ard 2, page 4. Asterisk (*) identifies series on ‘short list’. Current data for these series are shown on page 34.
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Chart 1A

BASIC DATA

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

I¥. INVENTORIES AND INVENTORY INVESTMENT

{Nov.} [Oct.) {July) ([Aug.) {July) [Apr.) (Niay} (Feb.)
P T P T P T P T

inventory Investment and Purchasing

bed

AUGUST 1968

21. Change in bus. Inventories, alt indus., Q (ann. rate, bil. dol)

A N e AN W

*31. Change in book vaje, mfg. and trade inventories

/\ {ama. rate, bil. dol.; MCD moving avg.—5-term) Ly A o

20. Change s book value, mfry,’ Wmventories of materials and

* supplies {anm. rate, bil. dol.; MCD moving avg.—6-term)

26. Buying policy, prod. mtis., percent of companies
r‘"'\ " reporting commitments 60 days or longer
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Seo ‘How to Read Charts 1 and 2, page 4. Asterish |*) identifies series on ‘short list'. Current data for these series are shown on page 35.
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de AUGUST 1968

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Leading Indicators—-Continued

IV.INVENTORIES AND INVENTORY INVESTMENT — Continued
(Nov.) {Oct.)

(July) [Apr.)
P T

(July) (Aug.) (May) [Feb.)

P T

BASIC DATA

I \‘{

dol.; MCD moving avz;;--ﬁ-ter@xl

. i

X.. PRICES, COSTS, AND PROFITS.

g g o

B Sensitive Commodity Prices

' I

/\

. St

FEQU R EEE OO LY PO VOO O L

53 54 55 56

VRN BN S0 L 0 S NS

1948 49 50 51

61

58
See ‘How to Read Charts 1 and 2, page 4. Asterisk (*) identifies series on ‘short list’.: Current data for these series are shown on pages 33 and 36.
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Chart 1A

BASIC DATA —— T |

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

Y. PRICES, COSTS, AND PROFITS~Continued

(Nov.) (Oct.) - (July) (Avg.) (July) (Apr.) (May) (Feb.)
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See 'How to Read Charts 1 and 2,’ page-d. Asterisk [*) identifles series on 'short list’, Current data for these series are stiown on page 36.
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bchUGUST 1968

YI. MONEY AND CREDIT
(Nov.) [Oct.)

(uly) [Aug.)

{luly) (Apr.)

(May) (Feb.)
P

T

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

“ 1 ?E o
i hange in ply am:j time deposits
rate, ﬁer moving avg.~8-term)
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See 'How to Read Charts 1 ard 2.’ page 4. Asterisk [°) identifies series on ‘shert list’. Current data for these ssries are shown on pape 37.
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Chart 1A

BASIC DATA woust s ed

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

Y1 . MONEY AND CREDIT —Continued

Nov.j (Oct.) (luly) (Aug.) {July) (Apr.] {h3ay) [Feb.)
@’ Y P T P T P T

Flows of Money and Credit—Continued

- = B « e e e P
!
“110. Total private borfowing, U (ann. rate, bil. dol.]” ", = ,\/ - 8-
(v;e)
-
¢
GRS
. (2]
H

Credit Difficulties

’ 14. Liab. of bus. failures (mil. dol.— inverted scale;
' ‘ MCD moving avg.—6-term)

. - - . . 0
39. Delinquency rate, 30 days and over, total [
instaliment loans {percent—inverted scale)
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s
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“ 29
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Digitized for%&ﬂg‘\%%@ Road Charts 1 and 2, page 4. Cuerent data for these series are shown on page 37.
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Chart 1A

bed ..ci BASIC DATA K

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued l
Roughly Coincident Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

iNev.) [0ct.) {July} {Aug.) {Jely) [Apr.) (May) [Feb.)
P T P T P T P T

- : , : | |
Job Vacancies s ‘ b Lo |

e B . e e e s s iemoy (B =
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301. Nonagri. job opemngs unﬂlled BEs [thousands] 1 a00-
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“1 300
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) 130
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I

S
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1948 49 50O 51 52 53 54 58 56 57 58 59 60 61 62 63 64 65 66 67 1968
See "Now %o Read Charts 1 and 2.’ page 4. Asterisk (*) identifies series on ‘shert list’. Current data for these series are shown on page 38.
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Chart 1A

BASIC DATA wavst e ped

BUSINESS CYCLE SERIES FROM 1948 to PRESENT~Continued

Roughly Coincident Indicators—-Continued
I EMPLOYMENT AND UNEMPLOYMENT-Continued

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

[pcrétnt-lnvortaﬁ scaloi

DE

: Comprehensive Production

' r

—
-

*50. §P in 1958 dollars, Q

Il

' Jad

*47. industrial production 7

S

" (indox: T957- 501007

V=

1948 49 50 51 52 83 54 55 56 57 58 59 60 61 62 63 64 65
See "How to Read Charts 8 and 2,” page 4. Asterisk (] identifies series on ‘short list’. Current data fer these series are shown on pages 38 and 39.
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de AUGUST 1968 ' BASIC DATA ~
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued g
Roughly Coincident Indicators-Continued s

II. PRODUCTION, INCOME, CONSUMPTION, AND TRADE -Continued

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

ity ia " +

53. :»Wms and salaries in mming, ; L

mfz.mtr (ann. rate, bi. dol) /
; 7

7

;felel Mig..
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57 Fmal sales Q

/
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1948 49 50 51 52 53 54 55 56 57 58 58 60 61 62 63 64 65 66 67

See 'How to Read Charts { and 2,’ page 4. Asterisk *) identifies series on ‘short list’. Current data for these series are shown on page 39.
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Chart 1A

BASIC DATA R Y |

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

TIL. FIXED CAPITAL INVESTMENT
{Nov.} [Oct.} {uly) {Aug.) Huly] {Apr.] ihay] (Feb.)

PT PoT P T P T

Backlog of Investment Commitments

PR et o R e R e g i e eeam s R e e x e T .-:___1 ﬂz@ .T_

o e
80 <

i

<) e
(22

97. Backlog of cap. appropriations, mfg., Q (bil. dol.) ] -

et

Y . PRICES, COSTS, AND PROFITS

Comprehensive Wholesale Prices

55. Wholesale prices, industrial commodities (index: 1957-59=100)

58. Wholesale prices, mfrd. goods (index: 1957-59=100)

1948 49 50 51 52 53 54 55 56 57 58 59 6C 61 82 63 64 65 66 67 1968
See How to Rood Charts 1 oad 2, page 4. Cursent dato for these series are showa en paye 40.
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Chart 1A

bed ....i: BASIC DATA

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

Y1 . MONEY AND CREDIT
{Mav.) (Bct.) {Suly) {Aug.) (Suby) {Apr.) {May] {Feb.)
P T P 1] ' P T P T

Bank Reserves |

0 93 Free reseives (bil. dol.~inverted scalé | T 1.0

Seals A
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({\;}}
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4
|
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8
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117. Municipal bond yields (percent)

i n
2k
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See How to Read Charts | and 2,” page 4. Current data for these series are shown on page 40.
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Chart 1A

BASIC DATA AUGUST 1968 bcd

l‘ BUSINESS CYCLE SERIES FROM 1948 to PRESENT ~Continued
Lagging Indicators
I. EMPLOYMENT AND UNEMPLOYMENT
(Nov.) (Oct.) (July) {Aug.) (July) (Apr.) (May) (Feb.)
P T P T P T P T

Long Duration Ynemployment

*502. Unemployment rats, persons unemployed 15 weeks and oves {percent—inverted scale)
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,__mﬂ e e - e 160
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See "Wew to Read Charts 1 and 2, page 4. Asterlsk [°) identifies series on ‘short tist’. Current data fer these series are shown en page 41.
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Chart 1A

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

Lagging Indicators-Continued

Y. PRICES, COSTS, AND PROFITS
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Seo ‘How to Reod Charts 1 and) 2, page4. Asterisk {°) idontifles series on ‘short list’. Current data for these series are shown on page 42.
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Chart 1A

BASIC DATA AUGUST 1968 b‘Cd
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing
X . PRICES, COSTS, AND PROFITS

{Nov.) (Oct.) (July] [Aug.) {July] {Apr.} {taay) [Feb.)
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Comprehensive Retail Prices
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See HWew to Read Charts 1 and 2, pago 4. Cursont date for those seres are shown on page 43.
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Chart 1A

: de AUGUST 1968 BASIC DATA N
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-~Continued M
Series Unclassified by Cyclical Timing-Continued g

VII.FOREIGN TRADE AND PAYMENTS -Continued
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P T P T P T PoT

‘ ‘ it e e et ettty 3.5 co
© 86. Exports, exc. mifitary aid (bd. del.;
; MCD moving avg.~4-term] 3.0~
: . - 25—
L ‘ g 2
— f 20- 8
M g . ,wx"4g-. R T o S SRS I (I |
U | g
RN e e et e e e u 1.2 =
861. Export orders, durables exc. motor vehicles ] o
(bil. dol.; MCD moving avg:=<8-term) - - - b 1043
o e boodete s oo 0.8 3
e e .6
| g
| i
. " . T R L 8 A A T R s e 35 =
862. Export orders, nonelectricl machinery . g |
findex: 1857-59=100; MCD moving avg.—4-term) 16 SR
S R — e g : ] 250 3
L §
N S ] 200 &
—— . . N 186 -
-" 3.8 ~
e as BN
‘“; e R ol e R 2 " Y N
E ! : ! k (s\a'l
87. General imports (bil. dol; MCD Fioving avg=4temm] ~ = - SR S Uy
| 5
s e % 1.5 =
o

= w s ez ooz 1.0 <

1948 49 50 57 52 53 54 55 56 87 58 %9 60 61 62 63 64 65 66 67 1968
See How to Read Charts 1 and 2, page 4. Current data for these series are showm en page 43.
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Chart 1A

BASIC DATA soust s e

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Series Unclassified by Cyclical Timing-Continued
YIII. FEDERAL GOVERNMENT |ACTIVITIES
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Soo "How to Read Charts 1 and 2, page 4. Gurrent data for these series are shown en page M.
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Chart 1A

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

de AUGUST 1968

: Series Unclassified by Cyclical Timing-Continued
VIII. FEDERAL GOVERNMENT ACTIVITIES-Continued
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See Wow to Resd Charts 1 1d 2, page 4. Current data for these series are shown on page 44.
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Chart 1A

BASIC DATA wost e bed

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Series Unclassified by Cyclical Timing and Economic Process
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See How to Read Chorts 1 and 2°, page 4. Cument data feor those sores are shown on pago 45.
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued g,
Series Unclassified by Cyclical Timing and Economic Process-Continued
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Table 2A

bC d AUGUST 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES

Leading Indicators

Major
Economic Process EMPLOYMENT AND UNEMPLOYMENT FIXED CAPITAL INVESTMENT
Minor . . Formation of Business
Economic Process Marginal Employment Adjustments | Enterprises
*1. Average *30. Nonagricul- 2. Accession 5. Average 3. Layoff rate, | *38. Index of net | 13. Number of new
workweek of tural placements, | rate, manufactur- | weekly initial manufacturing business formation | business incorpora-
Year production all industries ing claims for tions
and workers, unemployment
month manufacturing insurance, State
programs
(Hours) (Thous,) (Per 100 employees) (Thous.) (Per 100 employees) | (1957-59 = 100) (Number)
1966
Janvary........... 4.4 570 4.9 222 1.2 109.1 18,087
Feb,.,?}ym_ . > 4.6 > 600 4.9 219 1.2 109.6 17;451
March............. 41.5 589 = 5.2 182 1.1 109.6 17,266
April oevenennnne.. 41.5 522 5,0 E{> 179 1.1 107.6 17,057
May .oereenennnns 4.5 513 5.1 185 1.2 106.8 16,644
June......e.nn.... 41.4 567 5.1 186 1.3 106.2 16,577
July..oooinannnn.s 41.2 542 4.7 230 1.5 104.8 16,074
August............ 41.4 543 5.1 196 1.1 103.9 15,343
September......... 41.3 509 5.0 183 1.1 102.7 15,764
October........... 41.3 533 5.0 186 g0 103.3 16,233
Novembes ......... 41.2 530 4.8 194 1.2 100.6 16,206
December ......... 40.9 524 4.6 212 1.2 101.4 16,583
1967
Japuary ........... 41.0 534 4.6 203 A 102.2 16,703
February.......... 40.3 519 4.3 242 1.5 103.2 15,987
March,.oooeeeenal. 40.4 497 L.l 256 1.7 103.3 16,244,
April .oooennlain. 40.5 474 4.2 263 1.4 103.7 " 16,760
May ......o.e... 40.5 448 4.6 234 1.4 105.0 17,627
June.............. 40.4 487 4.5 225 1.4 108.1 17,799
July.ooeenenll 40.5 484 Lo 261 1.4 108, 4 16,300
August............ 40,6 486 4od 215 1.3 110.7 17,674
September......... 40.9 480 A 209 1.3 110.3 18,118
October........... 49.7 474 4.5 209 1.2 110.6 18,000
November ......... 40.7 476 4.5 201 1.2 112.7 18,403
December ......... 40.7 479 bed 198 1.2 113.8 18,168
1968
January........... 40.2 498 4.5 214 1.4 113.5 17,223
February.......... 40.8 479 45 199 1.4 114.5 18,014
March............. - 40.7 494, 4.1 188 1.2 113.6 17,974
LY 40.1 466 4.7 190 1.1 rll3.9 18,649
May .......... e 40.9 44, 4.6 193 rl.3 rlls,1 14,796
JUNB. . eneenene. 40.9 7504 Phod 190 pl.1 116.2 = 19,197
July.oooriia.. p40.9 p512 (N4) 214 (NA) (NA) (va)
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. 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
[T . 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; “e”, estimated; “d", anticipated; and “NA", not available.

1NData exclude Puerto Rico which is included in figures published by source agency.
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Leading Indicators— Continued

AUGUST 1968 )bcd

Major
Economic Process FIXED CAPITAL INVESTMENT—Con.
Minor .
Economic Process New Investment Commitments
*, 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 units started* ~ |housing units au-
and durable goods | value ment 1,000 manufac- | chinery and industrial thorized by local
month industries turing corpora- | equipment in- buitdings building permits®
tions dustries (Mil. sq. ft.
(Bil. dol.}) (1957-59 = 100) (Bil. dol.) (Bil. dol.) (Bil. dol.) floor space) |(Ann.rate,thous.){ (1957-59 = 100)
1966
Janvary........... 23.58 152 5.46 ves 445 62.29 1,403 111.9
Febuary.......... 23.74 157 5.71 6,34 4.58 79.42 103 106.4
March,............ 24,89 158 5.66 .. 4.59 67.99 1,400 112.1
Aprit ....oooollll, 24.20 161 5.91 e 4.79 68,28 1,¥%6 195.3
May ..o.ooonennnns 24,28 156 5.77 = 6.09 4.84 64.20 1,272 97.4
June...ooeeeee. 24.59 147 5.57 . .75 65,85 1,101 47
July.oooeiiinaa, 24,37 147 6.10 e £.09 63.54 1,061 82,1
August............ 23.51 139 5.87 5.97 4.8 63,952 1,088 75,2
September......... 25,27 146 6.28 ves 4.91 64,40 1,080 h5.3
October........... 24,24 139 5.76 cee 4.82 54,76 254 83,4
November ......... 23.03 130 5.52 5.96 4,65 64,42 96 3.4
December ......... 23.96 133 5.45 cee .60 60,21 910 07,1
1967
January ........... 22.07 126 5.40 4.54 49.09 1,009 43.1
February.......... 2R.33 143 5.35 i 4,24 87,84 1,192 8.9
March, ..ol 22.06 149 5.50 4,32 56,14, 1,067 “1,9
April vovveeeeennn 22,23 138 5.37 . VA 58,37 1,099 0,7
May ..ooviiiinnnns 23.86 154 5,55 iR 4.6, 44,72 1,254 4l.1
June. ...l 24.26 164 5,82 . 4.79 62.30 1,074 97.%9
July ..o 23.72 149 5.72 4.85 46,775 1, %6 6.4
Avgust. ........... 23.73 165 6.16 Th. 5.06 61,56 1,38 49,4
September......... 23.42 168 5.7 4.66 60,44 1,415 102.3
October,.......... 23.38 171 5.96 4.61 H8.42 1,478 106,49
November ......... 23.54 168 5,84 ri 9 4.79 63,7 1,467 172.2
December ......... > 26.49 166 5.76 4.83 64.08 SRR 6,7
1968
January......... .. R4.77 159 5.90 4.87 4.5 1,430 97,2
February.......... 24,83 156 5.62 ri, 51 449 61,39 1,494 10,0
March............. 26.28 176 5.91 .. 4.62 66,61 1,479 121.4
April vt 25.16 46 5.42 . 4.71 YR
May ... 25.54 172 €.03 ph.i 4.86 6606
June, ... r24,.62 160 | > r6.as > r5.22 66,55
July..oooeeln, .. PR4.93 =187 p6.29 p5.05 | > 7.6k
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by‘[H>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), cusrent 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", preliminaty; “e”, estimated: “a", anticipated; and “NA”, not available.

lH:l.gh value (1,833) wag reached in October 1963.
*High value (124.6) was reached in February 1964.
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bc d 'AUGUST 1968

Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Leading Indicators— Continued

Emno"M‘?c"';fm” INVENTORIES AND INVENTORY INVESTMENT
Econ oriic";’rromess - Inventory Investment and Purchasing
21. Change in *31, Change in | 37. Purchased ma- | 20. Change in 26. Production 132, 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 “toriest materials and commitments 60
tries , supplies? days or longes @
(Ann. rate, bil.dol.)| (Ann.rate bil.do!.) | (Percent reporting) [(Ann. rate, bil. dol.)| (Percent reporting) | (Percent reporting) (Bil. dol.)
1966 : " e i
January........... I S 49 23 'éé +%§Z
February.......... “+10:% L +1.
March..){ .......... [ . ’ 9 . 52 68 B> 26 +1.65
Apil ..o . si | & 69 82 +1.49
) S1544 53wl 70 75 +1.36
June.......ooienen . = 54 72 69 +1.70
July..oiieeenll. S 58 41,1 73 70 +1.34
August............ i kd208 57 45,3 73 73 +0. 64
September......... A 53 13.3 72 72 > +2.30
October............. R 56 111 a1 B> s 7 +0.79
November ......... o = 419.8 - A 253 73 64, -0.21
December ......... | R 55 +1.6 70 57 +0.24
1967 e Lo -
January ........... ‘ e L& 4D, 5 72 48 -0.99
February........ . 450 2106 67 51 -0.30
March............. o 46 -0,3 68 38 -1.07
Y T F an 37 40,9 67 39 -0.04
May.........tt . 4203 40 =100 66 36 +0.96
June.....oiiiians st 43 e | 68 38 +1.21
Wy ( T 40 .8 61 41 +0.52
August............ $5.3 Lot +22 66 43 +0.09
September......... - i 4y <150 61 bty +0.47
October........... e 45 e o8 62 50 +1.07
November : 8. 46 40 63 51 +0,06
December r G 54 b 000 64, 48 +1.20
1968 | L
January........... o 55 40,3 64 50 -0.46
February.......... 53 =032 61 55 +0.18
March,............ 2R +0: 1 64 54, +1.02
| U 510 5.8 68 52 +0.54
Qﬁ'y' .............. 55 +304 © 64 52 +0.06
JUne. . .ooiiiiila 59 313 67 52 0. 7%
JUlY e 59. (A 68 56 p-1.37
August............ .
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. 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
B> . Series numbers are for identification only and do not reflect series refationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER “short list" of indicators. The “r” indicates revised; “p", preliminary; “e”, estimated; ', anticipated: and "NA", not available,

lHigh value (63) was reached in November 1964.
2High value (+6.6) was reached in December 1961,
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES- Continued

Leading Indicators— Continued

AUGUST 1968 de

Major
Economic Process PRICES, COSTS, AND PROFITS
Minor Sensitive Commodity , .
Economic Process Pricas Stock Prices Profits and Profit Margins
*#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 dollar of unit labor cost index,

Year stocks @ corporate, all indus- sales, all manufa- manufacturing

and tries turing corporations

month

(1957-59 = 100) (1941-43 = 10) (Ann. rate, bil. dol.) (Percent) (Cents) (1957-59 = 100)

1966 !
January........... 120.5 93.32 cs 1051
February.......... 122,9 92.69 50.8 > 13.9 B> a.a 105.1
March............. > 123.5 28, 88 - e 106.1
April ..ooooealllLl 121.5 91.60 R 104, 4
May .ovviiiiinans 118.3 86.78 51.0 13.6 9.3 105.1
June......ooellll 118. 4 86.06 104, 6
July..oinnnn.n, 118.8 85,84 B> 1000
August. ........... 11,7 80,65 B> 51.6 13.5 9.7 104. 5
September.......... 108.9 77.81 ves ves ves 104.2
October........... 106.3 77.13 103.9
November ......... 105.9 £3.99 5.7 12.9 9.0 103.0
December ......... 105.8 81.33 .. .. 103.1

1967
January........... 106. 4 8445 es e . 101.%
Febuary.......... 105.2 87.36 47.1 12.1 #t 10i.0
March. ..ot 102.5 89,42 o . ce 100,7
April .o.ovin, 100.1 90.96 .o e cee 100, 8
May .............. 99.6 92.59 47.3 12.1 #,o 100, 3
June.........el.l 99.8 91.43 99.8
July. .o, 98.3 93.01 . 100.2
August............ 98.1 9449 47.6 11.4 8.1 99,8
September......... 97.8 95.81 2r e 99.2
QOctober........... 97.7 95,66 . e 94, 4,
November ......... 99.1 92.66 56.3 12,2 Q.. 99,4
December ......... 100.1 95.30 e e e o0,

1968
January........... 99.8 95.04 A
February.......... 99.5 90.75 49.1 1.7 Nt SN
March............. 100.1 #3.09 ces v
April ............. 98,3 PENCY) P e ee. oL
M3y ..o.ovnennnnn. 9.1 G7.87 R3¢ pIl. 4 %A SAN
June....oiiiln 96.0 H=>100.43 L
July...ooooiiill Dol 100.30 ML
August............ 195.2 294,78
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasanal movement. Unadjusted series are indicated by @), 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 *r" indicates revised; “p”, preliminary; “e®, estimated; “a", anticipated; and “NA”, not available,

*Average for August 21, 22, and 23.
fAverage for August 22, 23, and 26.
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Table 2A
bed vt s BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Leading Indicators— Continued

Major
keonomic Process HONEY AND (REDIY
Minor " T .
Economic Process Flows of Menmey and Credit Credit Difficulties
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 |.U.S. money in mortgage debt |in consumer business loans | vate borrowing | bilities of busi- |rate, 30 days
Year and time supply held by fin, inst. |insta]iment ness faitures3 |and over, total
and deposits and life insur- N debt 2 ) instaliment foans
month ance companies
(Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann, rate,
percent) percent) bil. dol.) bil. doi.) bil. dol.) mil. dol.) (Mil. dol.) (Percent)
1966 v
Janvary........... +8.40 +7.92 +23.81 +7.16 +14.,10 cee 111.67 v
Febmaty.......... +4.92 +5.04 +21.85 +6.46 +6.24 70, 500 94.59 .73
March............. +7.20 +4.32 +22.87 +7.79 - +8.76 ces 98.73
April ............. 112.48 +7.80 +20.77 +6,37 +8,50 106.93 1.78
May ............. +6,72 0.00 +17.76 +5.92 +9.58 73,908 92,41 v
June......ooiill. +6.72 +1.44 +15.22 +6,59 +17.70 .. 111.23 1.76
July............ . +hodl, -4,.20 +12.54 +6.77 | > +21.11 ces 62,84 s
August............. +4.08 +0.72 +12.68 +7.22 +3.28 58,004 159.29 1.76
September.......... +4.80 +3,48 +11.40 +5,70 | +0.67 ves 128,77 .
October........... -2.52 -2.16 +9.96 +4.56 +5.93 .-- 128.02 1.79
November ......... -1.44 0.00 +9.66 +5.33 +2.63 45,748 116.90 ..
December ......... +5.16 +1.44, +6.86 +3.85 +0.14 194.09 1.75
1967
Japuary ........... +10.20 -0.72 +9.40 +3.36 +7.04 we 118.61 v
February.......... V> 414052 © +10.56 +11.78 +2.59 | . +0. 8 60, 804 111.23 1.82
March............. ' +13.56 +9.72 +11.47 +3.17 +6.83 . 108,87 ees
April ........... +5.28 =4, 80 +11.87 +2.56 +9.25 110,80 . 1.90
May .oooveeiiinnns +13.68 +13.20 +16,01 +2.32 +1.,63 61, 864 93,00 -
June.......oael +14.28 +11.04 r+18.00 +3.50 +8.09 ces ¥7.20 1.72
July.eeeernnnnanes +13.80 +12.24 +14.11 +2.70 +16.09 ces 76.85 eee
August. ........... ~-11.88 +7.44 +22.82 +4.13 -9.19 66,044 91.13 1.55
September......... +8,04 +1.32 +20.74 +3.41 -2.15 cer 91.29 ves
October........... +7.68 +7.32 +21.02 +3.73 +5,36 . 95. 81 1.66
November ......... +7.32 +5.28 +22.07 +5.02 +2.66 | > 76,936 85,55 e
December ......... +6.00 +2.04 +19.87 +4.,60 +8.39 eee 192,56 1.74
1968 :
January........... +5.28 +6.60 +18.49 +4.78 +12.53 . 116.62 .
February.......... +4.92 +2.64 +19.20 +6.79 -2.28 r64,636 81.06 | [>1.51
March............. +7.20 +4.56 +17.96 +6.79 +4,,07 vee H0.46 ee
April ............. +4,.20 +5.88 +19.00 +6.50 +19.64 eee 80.43 1.59
May ..ooovvnunnnns +7. 44 +11.76 +22.96 +7.32 +2,23 p69,072 93.95 et
June...iiiiiian r+5.40 r+7.68 pr17.04 +7.58 +6, 41 r62.32 (N&)
July..ooiaiiiinnn, p+l4.40 | > pt13.44° (Na) (Na) p+13.81 96,96
August............
September..........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are in-
dicated by [ for series that move counter to movements in general business activity (sefies 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 refationships or order. Complete titles and sources are shown on the back cover. Series preceded by

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

High value (24.02) was reached in October 1963. 3High value (52.86) was reached in August 1963.
2High value (+8,94) was reached in April 1965.
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Roughly Coincident Indicators

AUGUST 1968 bc d

Major
. EMPL T
Economic Process EMPLOYMENT AND UNEMPLOYMEN
M!nor Job Vacancies Comprehensive Employment Compreliensive Unemployment
Economic Process
301. Nonagricul- | 46. Index of  |511. Man-hours *41.Number of | 42. Persons *43. Unemploy- | 45. Averazge 40. Unemploy-
tural joh open- help-wanted in nonagricultural| employees on engaged in ment rate, total | weekly insured | ment rate,
Year ings unfilled advertising in [establishments | nonagricultural | nonagricultural unemploynent { married males
and newspapers payrolls, activities, rate, State
month establishment labor force programs
(Ann. rate, bil. | survey survey
(Thous.) (195759 =100) |  man-hours) (Thous.) (Thous.) (Percent) (Percer t} (Percent)
1966 Revised®
January . 343 18/, 126.65 62,425 65,180 3.9 ENE 1.}
February ... AN 191 127.7% 62, B84 4,179 3,7 A 1.0
5 2m 128.35 €3,203 ~2,192 E ER i
43 199 128,30 G3,446 68,37¢ E A [
46 184 128,64, £3,74 A8, 488 LR Jl (e
b, 194 129.%0 64,141 068,772 48 RIS 1.9
428 186 129,69 ey, 273 68,943 LY
e A4 189 130,14 2 9,230 RS R 1.9
September....... ‘e > a3 149 130,098 6,529 €9, 2G4 $.00 i [
October.......... . 400 193 130,56 ©4,779 69,515 s | s i
November ......... AT 194, 130.96 65,000 £9,M5 i R P07
December ....... . 404 193 131,03 65,272 69, 828 3. R 1o
1967
Janvary........... 30 149 131,56 03,02, EIR A oL W
February.......... Eqr 190 131.07 65, 046 0, 1A e A T
March,..........e 362 184 131.00 65,672 69,964, [ St 1.0
Aprit oooiiieann, - 364 18 130,67 65,619 70, 006 1.7 1.0
May ............ . 341 174 130.95 65,697 €9, 322 3.9 R i
June.............. 39 174 131.39 65,421 73,430 A ' sl
July....... . 344 169 131.52 5,920 70,631 3.4 i
August. . . 3450 150 132.22 66,196 0, 7% EI [
September......... 3 185 132.40 66,123 70,941 Al 2
October........... e 186 132.23 €6, 2 TLL,0L7 . [
November ......... 352 187 133.72 6,773 71,166 4, = (Y
December ....... . 344 190 133.23 €7,0860 71,361 3,7 L o
1968
January........... 3¢ 18 132.16 €7,05: 71,164 3.5 4 Tob
February.......... 360 193 134,38 €7,600 1,604 3.7 A i
368 B> 202 133,80 €7,056 L7848 3.6 ot 1.
I 188 134,01 £7,754 71,656 3 . > i
396 187 134,68 ré7,99:2 71,936 > 3.4 0 1.0
r383 189 135.36 67,997 72,197 3.8 Lo 1.7
p3gd Pl&4 | > pl36.03 B>p68,3 56 > 72,202 3.7 s 1
October......... .
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Cusrent 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 fow values are indicated by
. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. 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.

IData exclude Puerto Rico whieh is inecluded in figures published by source agency.
®8ee "Now Features and Changes for This Issue," page iii.
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Table 2A
de AUGUST 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident Indicators— Continued

Major
Economic Process PRODUCTION, INCOME, CONSUMPTION, AND TRADE
Minor . . )
Economic Process Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
49. Gross na- *50. Gross na- | *47. Index of in-{ *52. Personal | 53, Wages and | *816. Manufac- | 57. Final sales *54, Sales of
tional product tional product | dustridl produc- | income salaries in min- | furing and trade | (series 49 minus | retail stores
Year in current dol- | in 1958 dollars | tion ing, manufactur- | sales series 21)
and fars ing, and con-
month struction
(Ann. rate, (Ann, rate, (Ann, rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) (1957-59 = 100) bil. do!.) bil. dol.) (Mil. dol.) bil. dol.) (Mil. dol.)
1966 e ‘ ’ ‘
Janvary........... ves vee 150.7 565.3 149.4 84,679 ves 25,081
February.......... 728, 4 648.6 152.4 | 570.5 151.5 84,517 717.% 249,049
March............. 153.8 575.5 153.5 86,939 25,536
April ............. ’ .o e 153.9 578.0 154.6 85,434 e 24,949
May ......ooeuenn 7404 653.3 155.4 578.9 155.3 85,365 725.0 2Ly 475
June.............. 156.5 584.0 156.6 86,917 26,394
Y Lo sz 587.5 157.3 86,611 24,362
August............ 753.3 659.5 157.8 592.2 158.7 86,939 740.4 25,572
September......... B, 158.1 596.7 159.4 86,734 ces 25,703
October........... 159.4 601.2 160.6 86,963 25,550
Novembef ......... 768,2 667.1 159.1 605.2 161.3 86,528 74804 25,610
December ......... ... ven 159.5 £07.2 161.5 87,690 - 25,368
1967
Japuary........... . S 158.2 £12.1 162.4, 87,182 25,687
February.......... 72,2 665.7 156.6 614.6 161.4 86,133 763.8 26,470
March............. 156.4 617.6 161.7 87,242 25,739
156.5 618.6 161.2 86,643 25,918
780.2 669.2 155.6 620.6 161.2 87,286 778.0 24,897
155.6 625.8 162.2 88,244 26,544
e .o 156.6 629.8 163.2 88, 454 . 26,444,
August............ 795.3 675.6 158.1 634.2 164.91 - 88,768 789.9 26,422,
September......... e B g 156.8 637.0 165.2 88,323 ve 26,732
October........... 156.9 638.0 165.0 87,196 26,089
November ......... 811.0 681.8 159.5 644.9 168.2 99,612 802.7 26,411
December ......... ves . 162.0 652.6 170.2 92,057 . 26,470
1968
January........... 161.2 654.9 170.2 92,544 27,065
February.......... 831.2 692.7 162.0 663.0 173.8 92,595 829.1 27,399
March. ...ooevunn.. ‘s 163.0 670.0 174.2 94,327 28,120
April ............. o vels 162.5 r672.6 174.0 93,368 va 27,620
May «.oovnennennnn > rss51.6| > r702.3 164.1 r678.2 176.6 95,310 = r841.6 r27,992
June......ooee. T164.7 r683.7 771 > p96,695 r28,218
July.ooelll = pl65.3 | > p689.2 mes.o (NA) > p29,055
August............ ’
September......... :
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. 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 “r™ indicates revised; “p”, preliminary; “e”, estimated; “a", anticipated; and “NA", not available.
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Roughly Coincident Indicators— Continued

AUGUST 1968 ‘5" d

Major

FIXED CAPITAL

PRICES, COSTS, AND

MONEY AND (REDIT

Econontic Procoss INVESTMENT PROFITS
Minor Backlag of lavestment Comprehensive Wholesale Bank “ -
Economic Process Commitments Prices Reserves Honay Market Inferest Rutes
9. Manufac- 97. Backlog | 55. Index of | 58.Index of | 93.Free 114. Treasury | 116. Corpor- | 115, Treasury | 117. Municipal
turers' unfilled | of capital wholesale wholesale reserves ® | bill rate @ ate bond bond yields @) | bond yields®
Year orders, durable | appropria- prices, indus- | prices, man- yields @
and goods indus- tions, man- | trial commod- | ufactured
month tries ufacturing ities @ goods @
(Bil. dol.) (Bil. dol.) (1957-59 = 100} [(1957-59 = 100}  (Mil. dol.) (Percent) (Percent) (Percent) (Percent)
1966
63.80 103.5 104.4 ~hd 4.60 4.9% Lot} 3,52
65.11 . 13,8 104.9 -107 4.67 5,00 4,67 3,64
¢6.76 19.33 104.0 15,0 ~246 4.63 5,33 A 3,72
€8,24 104.3 105.1 -268 4.61 5.38 4.k 3.56
€9.61 ces 104.7 105.5 -342 4,64 5.5¢ L0 3,50
1.3 20,56 104.9 10%.6 -242 454 5,07 Ao L
72,64 104.2 106.0 -362 4.8 5.4 4. 1,2
August..... Creres 73.29 e 104.2 106.4 -390 4.93 6.0/ LA W12
September......... 75.59 D 20,7 126.2 10€.4 368 8,26 5 14 L0 el
October . .......... 76,28 105.3 106.3 | > -43 5,39 6,04 47 T,
November ......... 76,17 cen 104.5 106.2 -222 5.34 6.1 A 5,30
December ......... 76,42 20.72 08.5 106.2 -165 5.0 8,08 PARAS .36
1967
Janvary........... 75,43 - 105.8 106.4 -16 4.7 5.43 aeiy) i
Febrary.......... 75.13 . 106.0 106. 4 -4 4.5 5.3% Ao 52
March. . .oovnuns 74,06 120,42 106.0 106.3 +236 4.29 5,45 AL 54
Aprit ...l 74.02 106.0 106.2 4175 3.85 L A0
May ...oooeeiinnn 74.97 ... 106.0 10€.3 4269 .64 e 1,9
June......oooonll 76.18 r20.25 106.0 106.6 +297 3.48 2 1,96
July. ool . 76,71 1060 106.3 +272 4.31 AR 4.2
August............ 76,80 eee 106,32 136.8 4204 4,28 a0 1,99
September......... 727 r20.42 106,58 107.1 268 445 T 2
October........... 78,34 06,8 107.1 +160 4.59 (.53 Aola 230
November ......... 78,40 107.1 107.2 1270 4.76 ¢, 87 B> L V3
December ......... 79,60 *20.41 107.4 107.6 +107 5.01 6.93 LA o
1968 \
Janvary........... 79.14 cee 107.8 108.1 +144 5.08 €.57 Y L 29
February......... . 79.32 e 108.3 108.6 +38 4.97 RV L 3
March............. #0.34 20,48 108.6 108.9 =315 5.14 6.0 ks
April oovvieniin, 80.88 ces 108.8 109.1 413 5.36 ¢.79 Loy A3
May oo 80,94 .y 108.6 109.1 =326 B> 5.62 7.00 R o=t
June....oooiinil 80,20 p20.66 108.8 109.4 r-341 5.54 | > 7.22 el 4,00
Julyoeoeiniiinin, p78. 43 108.9 | {=>109.7 p-228 5,34 £.01 ) 4.13
August. ........... > rp108.9
September.........
October...........
November .........
December .........

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

an asterisk (*) are included in the 1966 NBER “short list" of indicators. The “r" indicates revised; “p", preliminary; “e”, estimated; “a" anticipated; and “NA". not available.
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Table 2A
bed s o BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators
Maijor EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration i .
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, *61. Business expendi- 505.Machinery and equip- |  *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
Year weeks and over equipment, total construction expenditures .{  value book value
and
month
(Percent) (Ann. rate, bil. dol.) (Ann. rate, bil. dol.) (Bil. dol.) (8il. dol.)
Y
1966 Hevised
Janvary........... 0.8 ces 64.93 121.30 23.20
February.......... 0.8 58.00 63.53 122.26 23.37
March......... 0,8 66.47 123.36 23,57
.Y i 0.8 65.25 124.45 23.60
May .............. 0.7 60,10 65.02 125.95 23.84
June.............. 0.6 ces 66.12 127.33 23.92
July oo 0.6 . 63.41 128.43 24,2/,
August............ 0.6 61.25 ; 63.20 129.73 24,.39
September......... 0.6 .o 68.56 130.53 24,.59
October ........... 0.7 _ 69.06 132.05 24.77
November ......... 0.6 62.80 68,01 133.58 25.27
December ......... 0.6 cee 68,53 135.23 25,71
1967
Japuary........... 0.6 cee 70.40 136.30 26,13
Febary.......... 0.6 61.65 69.23 136.49 26.40
March............. 0.6 cee 68,86 136.82 26,58
April ...oveeee... 0.6 . 67.02 137.08 26.87
May ...oooeennt, 0.6 61.50 67.37 137.19 27.02
June....oieenenee 0.6 68.31 136.80 26.76
July . ooeeeniiinan 0.6 cee 70.23 137.11 26.92
August 0.6 60.90 69.94 137.85 27,04
September 0.6 A 70.34 : 137.79 26.98
October........... 0.6 .. 63.88 138,27 26.92
November ......... 0.6 62.70 69.84 139.33 27,15
- December ......... 0.6 . 72.21 140,74 27.37
1968
January........... 0.6 e 73.10 141,34 27.70
February.......... 0.6 B> 64.90 71.98 141.62 27.85
March............. 0.6 > 73.10 141.84 27.99
April ..ol 0.5 72.77 143.33 28.06
ng ......... 0.5 86460 71,62 © o rLA4.35 > 28,50
Jue.....eeeennee. > 0.5 p70.57 > P14k 69 28,08
ly. ...l 0.6 eee (na) (NA) (NA)
Avgust............ 266.05
September......... vee
October........... ves
November ......... 867,50
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. 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 tow values are indicated by
. Series numbers are for identification only and do not reflect series refationships or order. Complete titles and sources are shown an 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; “&", anticipated; and “NA”". not available.

'See "New Features and Changes for This Issue," page iii.
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Lagging Indicators— Continued

AUGUST 1968 bc d

Major
Economicl Protess PRICES, COSTS, AND PROFITS MONEY AND CREDIT
Minor . . Intercst Rates on Business Loans
Economic Process Unit Labor Costs Outstanding Debt end Nortguyes
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 busingss | residential @)
Year product (1958 dol.), put, manufacturing standing, weekly loans, 35 cities w?*
and nonfinancial corpora- reporting large
month tions commercial banks
(Dollars) (1957-59 = 100) (Mil. dot.) (Mil. dol.) (Percent) {Percent)
1966
January........... ver 99.3 67,920 53,255 .. 5,70
February.......... 0.666 99.8 68,458 53,747 . (NA)
Masch............. ces 99.9 69,107 54,522 UL ©.00
April cvveennnnnn s 100.7 69,638 55,118 cee {NA)
May ..ot 0.676 100./4, 70,121 56,134 - t,32
June...ciiiiiennn. ces 101.0 70,680 57,874 L8 6,44
July. ool . 100.8 71,244 59,38 eee &.91
August............ 0. 680 101.8 71,846 59,014 s €.68
September......... ees 102.1 72,321 59, 381 &30 €.63
October........... oee 102.3 72,79 59,911 ces (NA)
November ......... 0,647 103.1 73,145 60,042 Ve 6.8
December ......... eee 103.0 73,456 59,763 6,31 6.77
1967
Janvary........... ‘o 104.8 73,746 60,875 cee £.62
February.......... 1.701 105.3 73,952 60,525 6.1% [SWAD
March............. cee 105.6 74,226 61,167 . €. 3
April oevvvnanis. es 105.4 T4y 433 62,407 ... .29
May ...... 0.701 106.0 74,632 61,808 5,95 G4k
une...oooeeinnnn cee 106.8 4,924 63,326 €.91
July coiviiiiiian 106.6 75,149 64,309 6.53
August. ........... 0.708 107.0 75,493 62,944 5.95 6.60
September......... oo 108.0 75,771 63,309 ves €.63
October........... oo 107.7 76,084 63,592 .es 6.65
November ......... 0.715 107.7 76,506 63,797 3,90 6.77
December ......... P 107.1 76, 889 64, 845 vee 6.81
1968
January........... see 108.3 77,287 65,518 e 6.81
February.......... 0. 721 109.0 77,853 65,450 6.36 6,78
March............. . 104.9 78,429 65,789 e 6.83
April ..ooinviell, 0.5 109.1 78,96 (g?,'&/m . 494
May ovniinennnn, E=>p0.720 109.7 79,571 7,391 B>e6.8, (NA)
Jun¥e .............. r110.5 == 80,204 68,016 B> 7.4
July..ooeniinan, B> p110.7 (Nt > p69,739 VoA
August............
September..........
October...........
November .........
December .........

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

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

lprior to 1967, data are based on 19 cities and refer to the last month of the quarter.
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Table 2A

bc d AlUGUST 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Series Unclassified by Cyclical Timing

Major PRICES, COSTS,
Economic Process AND PROFITS FOREIGN TRADE AND PAYMENTS
Minor Comprehensive .
Economic Process Retail Prices Foreign Trade and Payments
81. ndex of con- | 89, Excess of receipts (+) or | 88. Merchandise | 86. Exports, ex- [861. Manufactur- | 862. Index of 87. General
sumer prices @ payments () in U.S. balance trade balance cluding military jers’ new orders export orders, imports, total
Year of payments (se[1e58876) minus ?1;1 |shipments, or gxport,durablei nonelectrical
— — series ota oods except machiner
maor:gh a. Liquidity b. Official ﬁnotor vehicﬁes y
balance basis ;ett}ements and parts
asis
(1957-59 = 100) (Mil. dol.) (Mil. dol.) {(Mil. dol.) |  (Mil.dol.) (Mil. dol.) | (195769 =100) |  (Mil. dol.)
1966 1 . Revised!
January........... 111.0 . ees +346.6 2,264.4 876 237 1,917.8
February.......... 111.6 -630 -409 +352. 4 2,375.9 866 201 2,023.5
March............. 12,0 e e +474.4 2,554.2 903 227 2,079.4
April ............. 1iz.5 +241.3 2,354.3 764, 195 2,113.0
May ...oovnennnn 112.6 -93 -116 +333.9 2,415.5 953 217 2,041.6
June....oeiiiin 112,9 +345.7 2,487.0 1,010 217 2,141.3
JUly evieiii, 113.3 +277.4 R,455.4 827 201 2,178.0
August............ 113.8 -301 +692 +324.4 2,443.6 879 199 2,119.2
September......... 114.1 +244 ., 4 2,539.6 1,069 200 2,295.2
October........... 114.5 e - +338.2 2,588.3 894 240 2,25C.1
November ......... 114.6 -333 +99 +316.6 2,502.9 776 235 2,186.3
December ......... 114.7 ves een +184.3 2,408.9 1,119 225 2,224.6
1967
January........... 114.7 e e +361.2 2,616.7 920 235 2,255.5
Febnary.......... 114.8 -505 -1,764 +375.5 2,604.7 855 196 2,220.2
March............. 115.0 P .o +349.0 2,548,5 904 252 2,199.5
April ............. 115.3 +427.1 2,653.1 793 215 2,226.0
May ...t 115.6 -522 -806 +409.5 2,546.6 1,005 220 2,137.1
June,...........l. 116.0 +350.0 2,577.1 961 214 2,227.1
July.oviiiiiinn, 116.5 +376.1 2,584.6 07 219 2,208.5
August............ 116.9 ~802 . +247 +423.8 2,549.1 887 230 2,125.3
September......... 7.1 ven .ee +429.8 2,638.3 924 231 2,208.5
October........... 117.5 . .- +195.8 2,393.9 829 258 2,193.1
November ......... 117.8 -1,742 -1,082 +309.6 2,691.4 871 234 2,381.8
December ......... 118.2 +78.4 2,603.4 993 255 2,525.0
1968
January........... 118.6 v e +175.7 2,784.7 909 215 2,6N9.0
February.......... 119.0 r-663 r-530 +171.2 2,773.1 1,007 260 2,601.9
March............. 119.5 -157.7 C2,454.7 964 252 2,612.4
119.9 P : e +248.0 2,888.5 917 240, 2,640.5
120.3 p-156 p+l, 456 -32.2 2,719.7 1,047 237 2,751.9
120.9 r-80.0 2,759.3 p992 p223 r2,£39.3
121.5 +138.6 2,803.0 (Na) (NA) 2,664.4

NOTE: Series are seasonally adjusted except those that appear to contain o seasonal movement. Unadjusted series are indicated by @ . Series numbers are for identi-
fication 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”. es-
timated; “2”, anticipated; and “NA”, not available.

1See "New Features and Changes for This Issue," page iii.
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Table 2A

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Series Unclassified by Cyclical Timing-Continued

AUGUST 1968 bcd

Digitized for
http://fraser.

Federal Reserve Bank of St. Louis

Major
Etonrnmicl Process FEDERAL GOVERNMENT ACTIVITIES
Minor L
Fconomic Process Federal Government Activities
95. Federal 951. Federa! 952. Federal 101. National | 91. Defense 90. Defense | 99. New 92, Military
surplus (+) receipts, expenditures, defense pur- Department Department ozders, de'ense | prime contract
Year or deficit (-), national income | national income | chases, cur- obligations, obligations, products awards to
and national income | and product and product rent dollars total procuiement | industries U.S. business
month and product accounts accounts fivms and
accounts institutions
(Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, " . . \
bil. dol.) bil. dol.) bil. dol.) bil, dol.) (Mii. dol.) (Mil, dol.) (8Bil. dol.) (Mil. dol.)
1966
Janvary........... ces ces .. . 5,100 1,639 3,4 3,400
February.......... b0 136, 8 134.4 3 5,179 1,736 2,94 2,800
March............. . .. .. 5,879 1,904 3,38 2,90
Aprid cooiieeiii.l, . 6,444 2,109 3. 30 3,400
May .oviiinnnnn, (R 14200 1138, 4 R 54447 1,620 2.1 LR
June.....oonaiin .. .. eee 7,084 2,415 3,08 1,60
July.oooeaai.l, .. cee .. .. 4,998 1,753 1.50 100
Auvgust............ -0, 3 1455 46,8 €40 7,215 2,251 3,16 e
September......... .. .. . 6,579 1,866 4.7 il
October........... . . v . 6,059 1,931 KRR 1,3
November ......... —A8 14707 150.5 e, 5,989 1,723 2.73 3,200
December ......... . ‘e 6,023 1,937 3.6 4,010
1967
January........... o ces ves .. 6,518 2,296 2.4 1, %y,
Febrrary.......... -11,2 14821 169.3 L0 6,595 2,140 3,133 3,930
March............. .. cee .. .. 6,343 1,903 KA 1,07,
April ..ol .. vee ees 6,211 1,754 3,27 1,00
May .....oooivnnen -13,7 VAN 161.4 Fil 7,732 2,480 3,86 AN
June....ooinen. . .. . &, 891 2,290 4.20 EREES
July.oooennnnn.... . .- .. 5,928 1,633 3,04 LY
Auvgust............ 1004 142.2 16051 7.9 7,003 1,925 2,8 BNt
September......... .. . .. 7,479 2,958 3.%1 4,700
October........... ees ves vee . 7,449 2,735 4 .09 EPLIk
November ......... ~12.0 185G, 168,6 74.6 6,565 2,173 3,06 3, 0
December ......... ves . .. . 6,331 1,846 3,97 3,479
1968
January........... .. ve ves 7,033 2,360 3.33 DRy
February.......... -, f 166.6 175.1 75,8 7,615 2,865 3.77 3 han
March............. .. 6,208 1,985 5,28 1,104
April ovvvennnnns . 6,764 2,161 aei 2 A48
May ....ooveennnn p-10.2 pl7l.4 181.7 79,0 7,441 2,200 A A 200
June..ooenlll pt, 748 pl,896 r3,12 3,067
uly.oviinin., (Na) (:1a) Pl (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 rumbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover, The “r" indicates revised; “p", preliminaty; “e", es-
timated; “a”, anticipated; and “NA", not available,
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bc d AUGUST 1968

Series Unciassified by Cyclical Timing and Economic Process

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES- Continued

Table 2A

Major
Economié Process UNCLASSIFIED INDICATORS
Minor
Economic Process Undlassified Indicators »
850. Ratio, |851. Ratio, |852. Ratio, |853. Ratio, |854. Ratio, |855. Ratio, |858. Output |856. Real [859. Real  |857.Vacancy
output to inventories | unfilled production of | personal sav- | nonagricul- | per man-hour,javg. hourly |spendableavg.|rate in total
Year capacity, fo sales, orders to business ing to dispos- | tural job open-| total private |earnings, wkly. earnings,| rental housing
and manufactur- | manufactur- |shipments, |equipment to | able personal | ings unfilled | nonfarm prod. workers, [nonagri. prod. |housing @
month ing ing and trade | manufacturers'| consumer income to persons mfg. O nonsupv.
durable goods | goods unemployed workers
(Percent) (Ratio) (Ratio)  |(1957-59=100)]  (Ratio) (Ratio)  1{1957-59=100)| (1957-59 dol.) |(1957-59 dol.)| (Percent)
1966
January........... . 1.43 « 3,21 117.9 s 0.130 2.40 78.53 o
Febrary.......... 90.5 1.45 3.28 119.1 0.059 0.143[  126.1 2.39, 78.58 7.%
March............. 1.42 3.25 119.7 0,149 |! 2.39 78.61 X
Al eeiiininnins 1.46 3.37 119.8 0.154 cee | 2.39 78.53 x
May .....oooeennn 90.8 1.48 3.40 121.5 0.062 0.145 126.4 2,40 78.36 6.8
June....onvinen. 1.46 © 3.50 123.2 0.146 2.40 78,54 v
uly..oooiiiiaian. 1.48 3.49 124.8 0.148 | 2.40 78.44
August............ 90.6 1.49 3.54 125.9 0.064 0.146|  126.1 2.40 77.88 6.8
September......... 1.50 3.64 126.4 0.153 e b 2.41 78.36
October........... 1.52 3.67 125.4 0.149 v | 2.41 78.43
November ...... 90.0 1.54 3.67 125.9 0.073 0.152 127.0 | 2.41 78,16 7.0
December ......... 1.54 3.62 126.1 0.141 e f 2.41 78.12
1967 ’
Januaty........... 1.56 3.6/ 126.3 0.138 2.41 78.23
February.......... 87.1 1.58 3.68 127.7 0.074 0.131 125.8 2,42 77.91 6.6
March............. 1.57 3.58 125.8 0.127 2.43 77.89
April cooivvueniann 1.58 3.73 124.7 0.123 2.42 77.65 ..
May cioeeinnne 35.0 1.57 3.69 124.7 0.068 0.119 127.5 2.42 77.79 6.3
June...oinennnns 1.55 3.7 123.4 0.115 2.43 77.91
July oo 1.55 3.n 122.9 0.114 | 2.43 78.18
Avgust............ 8.3 1.55 3.63 121.5 0.074 0,119 1281 2.44 78.23 6.4
September......... tes 1.56 3.78 122.3 cee 0.118) oo 2.43 78.51 .
October........... 1.59 3.88 119.6! 0.108 X 2.43 78.02 ces
November ......... 84.7 1.55 3.70 122.3 0.078 0.118 128.6 2.4 78.42 5.6
December ......... 1.53 3.64 120.0 . 0.119 2.45 78.09
1968 .
January........... 1.53 3.53 121.2 0.129 2.47 77,77 e
February.......... p84.9 1.53 3.58 119.6 0.071 0.122 130.0 2.46 78.79 5.5
March............. 1.50 3.54 118.3 0.129 2.48 78,64 .
April c.oooeennen, 1.54 3.66 rll7.9 r0.141 2.47 78.14
ng .............. p84.5 1.51 3.58] r118.0| r0.076 r0.142 Ly 2.48 7881 (Na)
June,...........e pl.50 r3.54 r118.2 0.129 p2.48 p79.25
July.oiiiiiiin. (Na) p3.33 p118.2 po.135 pR.48 p78.95
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 ororder. Complete titles and sources are shown on the back cover. The “r" indicates revised; “p”, preliminary; “g”, esti-
mated; “a”, anticipated; and “ NA”, not available,
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Table 2B

BASIC DATA

LATEST DATA FOR INTERNATIONAL COMPARISONS

AUGUST 1968 bcd

Major
Economic' Process INDUSTRIAL PRODUCTION INDEXES
Minor
Economic Process Industrial Production Indexes
47. United 123. Canada, 122. United 121. 0ECD}* 126. France, 125, West Ger- [ 128, Japan, in- | 127. T1aly, index
States, index | indexof indus- | Kingdom, index | European coun- | index of indus- | many, index of | dex of industrial | of industrial pro-
Year of industrial trial production | of industrial tries, index of | trial production | industrial pro- | production duction
and production production industrial pro- duction
month duction
(1957-59 = 100) ) (1957-59 =100) | (1957-59 =100) | (1957-59= 100) | (1957-59 = 100) | (1957-59 = 100) | (1957-49 - 100) | (1957-59 = 100)
1966
January....oe..els 151 161, 132 152 147 159 Qe 188
February.......... 152 163 131 152 150 157 241 118
March............. 154 163 134 155 152 160 26Y 191
April ............. 154 164 132 154 151 160 261 188
May ..ooovnnnnn, 145 163 130 153 151 149 265 194
June.............. 156 163 130 154, 154 160 767 19/,
Julyoooiiiiiinn, 157 163 132 254 155 149 73 157
Auvgust............ 158 164 13 ~54 155 1&€ 7 (O
September......... 154 166 130 155 156 145 1 201
October........... 159 167 128 154 155 156 2R3 199
November ......... 159 168 127 153 156 153 91 200
December ......... 160 167 129 154 156 152 ROB] 204
1967
Janvary ........... 158 166 129 153 156 .50 a3 207
February.......... 157 166 129 153 154, 149 RN 21
March............. 156 166 129 15 156 150 a0, 209
April .......eell 146 168 130 154 153 149 A 212
May .oooveininnnns 156 167 128 153 152 150 Y 212
JUNe. .o, 156 168 129 154 156 148 nr 211
July.oo 157 169 129 145 156 154 Kk 21
August............ 158 170 129 154 15¢ nA2 3 194
September......... 157 170 128 156 159 258 3% 211
October........... 157 169 129 157 159 156 13 e
November......... 160 173 131 199 160 158 KK M
December ......... 162 174 134 154 161 17 3¢ PRIY
1968
January ........... 161 172 133 40 162 ey 34% M
Febmary .......... 162 170 134 162 164 159 344 an
March............. 163 190 135 165 167 s 341 o
April ....ooouuane 162 p174 134 ple3 167 164 RS pan
ng ____________ 164 (Na) P34 (Na) pil3 pIAG () {NA)
June....ooninias, rl6s (NA) [NA) {na}
July.ooooiiinn, plis
Avgust............
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 identi-

fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “s” indicates revised; “c”. preliminary; “e”, es-
timated; “a", anticipated; and "NA", not available.
Organization for Economie Cooperation and Development.
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de AUGUST 1968

Table 2B

BASIC DATA

LATEST DATA FOR INTERNATIONAL COMPARISONS= Continued

Mujor
Economic Pracess

CGNSUMER PRICE INDEXES

Miner
Economic Process

Consumer Price Indexes

Year
and
month

81. United States,
index of consumer
prices @

November
December

December

1966

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

October.......

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

October.......
November
December

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

August........

October.......
November ..

an

13

115
11
T

o 114
P aqagl

115
115

P b 115
i =116

416
< 11y
117

118

119
119
120

120
121

{1957-59 = 100)

gl
132 f

Lodiea b
13 |

2315

115 ©
i 116a e

18

1280

120

[ =

133. Canada,
index of consumer
prices @

132. United King-

dom, index of

136. France,
index of consumer

consumer prices @ | prices @

135. West Germany,
index of consumer
prices @

138. Japan, index
of consumer
prices @

(1957-59 = 100)

137. ltaly, index
of consumer
prices @

(1957-59 = 100)

(1957-59 = 100)

Ny
ey
138

1
139

19
139

: 2140
140
120

an
A
‘142

s

T4

145
145

147
2147
147
AT
48
148

¢ suO

138

1289

S ld2
142

13
143 |

1447

(1857-59 = 100)

120
121
121

122
122
122

122
122
122

122
122
123

123
123
123

124
124
124

124
123
123

123
123
123

125
125
125

125
125
(¥A)

146
CLAT7
148

150
148
149

149
148
150

151
150
151

153
154
154

154,
153
152

152
153
156

159
159
160

161
161
162

162
163
161

162

133
133
133

133
134
134

134
134
134
134

135
136

137
138
138

138
138
139

139
139
140

140
14C
140

140
140
140

141
141
141

(NA)

~ NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete tities and sources are shown on the back cover. The “r" indicates revised; “p”, prefiminary, “e", es-
timated; “a", anticipated; and “NA", not available.
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Table 2B

BASIC DATA weusr s yed

LATEST DATA FOR INTERNATIONAL COMPARISONS-- Continued

Majer
Econonnic Precess STOCK PRICE INDEXES

Miner

Economic Process Sieck Price indesxtes

19. United States, 143. Canada, 142. United King- | 146. France, index | 145. West Germany, | 148. Japan, index | 147, ltaly, index

index of stock index of stock | dom, index of of stock prices @ | index of stock of stock prices ¢ | of stock prices @
Year prices, 500 com- prices @ stock prices @ prices @
and mon stocks @
month
(1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-53 = 100} (1957-59 = 100) (1957-59 = 100) (1957-59 - 100)
1966
January........... 149 192 173 127 177 223 147
Febrvary.......... 188 191 178 123 180 230 163
March............. 180 186 174 118 178 241 146
April o.ooovnaae... 186 190 173 114 175 240 144
May.............. 176 182 179 110 168 243 143
Jung...........e A 182 181 110 1459 £3€ 143
July..oooonann.. 174 180 173 108 149 3 146
August............ 163 171 154 108 140 230 147
September ... ...... 158 162 152 102 154 22 145
October........... 156 158 150 101 151 224 149
November 164 162 147 107 147 22 147
December 165 166 151 103 148 24 144,
1967
Janvary........... 7l 175 157 99 148 23 142
February.......... 17 180 156 103 156 209 141
181 182 159 98 159 202 127
184, 185 167 96 158 203 129
188 186 171 99 158 X} 132
185 186 172 98 154 231 13
189 189 176 94 156 2% 129
August,........... 192 194 177 99 175 295 133
September......... 194 198 187 110 182 200 139
October........... 194 192 196 109 182 13 143
November ......... 188 148 203 106 192 206 13
December ......... 193 189 200 103 194, 198 138
1968
January........... 123 189 202 107 205 p203 134
February.......... 184, 177 208 104 209 208 130
March............. 14 17 213 113 207 2% 133
April o.vvianen 194 183 235 117 216 Ras 123
May .....ooennes 198 185 246 11 219 29 1
June.....oll 204, 187 252 107 226 HES o3l
July.......ooll 203 194 26¢ rpl02 rp230 PR nizg
August............ pad0 plo2 p27C pl0s p233 poon w1y
September.........
October...........
November .........
Decembes .........

~ NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for identi-
fication only and do not refiect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indicates revised; “p”, preliminary; “e”, es-
timated, “a”, anticipated; and “NA”, not available.
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Section TWO

ANALYTICAL
MEASURES

charts and tables

DIFFUSION INDEXES BASED ON HUNDREDS OF COMPONENTS
Average workweek—21 industries
New orders—36 industries
Capital appropriafiohs——l 7 industries
Profits—1,000 corporations
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—18 industries

BASIC DATA AND DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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Chart 2
Percent

ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT
Leading Indexes
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See 'Mow fto Read Sharts | and 2, page 4. Current deta for these series are shown en pages 54 and 38.
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Chart 2

ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT-Continued

AUGUST 1963 lhcd
Roughly Coincident Indexes
{Nov.) {Oct.] (July) (Aug.) (July} (Apr.) {May; (Feb.)
P T P T P T

P 7

Pzreent

4 4 ll ‘I\ ! :l it A A N an \ WA ] ”\"‘\A ﬁ 4 ,'“'. A '1‘ MY | 0 ,‘ll‘:’\” Y 'IRAW l H
AN Y YA D MY TR ML VYA A o 4N L VA Y N A
S VA ! 4 ' HRMRATH VAR ek - - FARIILERS BEIRRATULT FERUAANTSRE R TR
A ARTATANY 55?'-.'1 TR *‘1+ i 7( AR 'g T‘
- /P S S
1948 49 50 51

52 53 54 55 56 57 88 59 60
See "How to Read Charts 1 and 2, page 4. Curent data for these series are shown on page 56.
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Chart 2

de AUGUST 1968 ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT -Continued .
Actual and Anticipated Indexes

(Nov.] (Bct.) {July} {Auvg.) (Suly) (Apr.} (fMay) [Feb.)
P T P T P T T
e e I , Percent
L . T : [ Actual )
5 I : S : ( Anticipated

. D35, Net sales all mfrs. —800 eunpmnes 4 span)

E— ,4_{,‘ . y- 1 Sl R mw-, g R e g e e ﬁ@J
- 50
- 4 i SRS S - i L e

D36. New orders, dur goods mfrs. -400 compames [441 span)

D48. Change in total carloadings

— S T ST N e s, ot ot e T ‘Immi@ﬁs‘of“c"a;s:’t.‘u s“pan]"'* : ] +0.5
IEL:
C g
,,,,,,,, ﬂg@g) ﬂ;—'

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

Series number and -
date of survey Actual Anticipated
: 035.036 (July 1968) 2d Q 1967-2d Q 1968 4th Q 1967-4th Q 1968
i , ; ; D48 (June 1968) 3d Q 1966-3d Q 1967 3d Q 1967-3d Q 1968
! ! SR D61 (May 1968) 4th Q 1867-1st Q 1968 2nd Q 1968-3d Q 1968

o [IRSOUIIN SRR S KNP N S I U TP 8 S

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 68 67 1968

See Hew to Read Charis 1 and 2, page 4. Current data for these series are shown on page 57.
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Table 3
ANALYTICAL MEASURES weusr ws DEd

LATEST DATA FOR DIFFUSION INDEXES

Leading Indexes

D1. Average workweek, manufacturing D6. Value of manufacturers’ new orders, D11. Newly approved capital appropriations,
Year (21 industries) durable goods industries (36 industries) * NIiCB (17 industries)
and
month
1-month span 9-month span 1-month span 9-month span l-quarter span 3-quarter span
1966
January...... e 40,0 #1.0 3.6 75.0 6 ! 76
February.......... 1.0 85.9 36.0 75.0 Cee e
March............. 42.9 38.1 24.7 66,7
Apriloooiviiiinn 5.7 50.0 41,7 72.2 62 A
May ....covnuns 54,.8 45.2 50,0 58.3
JUNB. et 33.3 40.5 51.4 59.7
JUly ooviviiininen, 19.0 23.8 50.0 55,6 29 N
August........ 6.7 0.0 59.7 Lih
September......... €43 9.5 37.% 4.7 ..
October........... 35.7 9.5 50.0 36.1 44 14
November ......... 38,1 14.3 Lo 4 31.9 . o
December ......... 9.5 14.3 55,6 27
1967
January........... 69.0 9.5 31.9 38.9 v ri
February.......... A8 9.5 38.9 41.7 .
61.9 9.5 55.6 45.8 .
47.6 19.0 50.0 66,7 53 Al
26,2 4L2.9 58.3 4.1 ‘e
H2.4 28.6 61.1 58.8
64.3 76.2 52.8 92,4 43 }
3.8 59.5 65.3 28,2 .. .
ARWA 38.1 38.2 76.5 .
20,6 g3 ) 55,9 73.5 vl o
78,6 69.0 64.7 73.5 . .
33.3 p35.7 76.5 70.6 .
14.3 (NA) 4.2 3.3 Yo pid
85.7 44,3 6.5
21.4 61.8 pi6.5
11,9 4A1.2 pie
By, § 57.4
Tele 0 r63.2
8 pic.9 psa. &

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest menth and 9-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are placed on the 1st month of the 3d quarter. Seasonally ad-
justed components are used. Table 4 identifies the components for most of the indexes shown. The “r” indicates revised; “p", preliminary; and “NA", not available.

‘Based on 36 industries through August 1967 and on 34 industries thereafter.

®Based on revised data. See "New Features and Changes for This Issue," page 1ii, June 1968 issue.
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Table 3
bed veust 1o ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Leading Indexes—Continued

D31, Profits, manu- 5. Initial claims for unemployment
Vear facturing, FNCB | DI9. Index of stock prices, 500 common D23. Index of industrial materials prices irisurancef: satat: prf,é'&?r']"s‘f %ggn
e (abouti\i,gr?g) corpora stocks (77 industries) @ (13 industrial materials) 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
1966
January..... veenas 59 74,0 51.9 61.5 53.8 38,3 91.5
February.......... 48.7 435 76,9 61.5 LT 74,5
March............. 14.3 37.7 46.2 61.5 83.0 44,7
April....o......l 59 63.6 22.1 30,8 53.8 53,2 68,1
May ......ooovnens 3.9 11.7 42.3 30.8 45.7 76,6
June........ooaeen 23.4 6.5 46.2 15.4 57.4 78.7
Julyooriaerennan. 50 38.3 9.7 61.5 7.7 17.0 2.9
August............ 6.5 22.1 26.9 7.7 72.3 34,0
September ... ...... 3.9 20.1 0.0 7.7 89.9 34.0
October........... 54 25.3 L7.4 19.2 0.0 36.2 23.4
November ......... cae 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 97.4 23.1 26.9 46.8 8.5
April ............. 46 76.0 93.4 23.1 30.8 55.3 31.9
May .....oovenenns 74.0 92,1 61.5 23.1 54,3 44,7
June.............. 51.3 86.2 69.2 23.1 55,3 29.8
July..ooiiaaaat. 52 81.6 68.4 30.8 23.1 34.0 73.7
August............ el 77.6 65.8 53.8 30.8 72.3 78,7
September......... s 57.2 ' 71.1 19.2 46.2 60.6 64,0
October........... 59 32.2 52.6 46.2 38.5 38.3 8.9
November ......... 7.9 46.1 46.2 30.8 4.5 7.2
December ......... 71.1 50.0 61.5 30.8 46.8 78.7
1968
January ............ 55 64.5 61.8 46.2 30.8 25.5 7.
February.......... e 10.5 43.2 46.2 46.2 80.9 1.9
March..oeo.o..... 2.1 71.1 53.8 46.2 25,5 €1.7
APl oeeeiennnn, 45 94.7 %) 2538 3.8
MBY «oovenenenenn. 83.6 53.8 51.1
June.....onnnn... 80.3 50.0 53.2
July.ooeiinnn.. 48.7 16.2 57,4
August............ 265.4
September.........
October...........
November .........
December . ........

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month and 3-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2nd quarter. Seasonally adjusted components are used except in index D19 which requires no
adjustment and index D34 which is adjusted only for the index. Table 4 identifies the components for most of the indexes shown. The “1” indicates revised, “p”, preliminary,
and “NA", not available. Unadjusted series are indicated by @).

1Based on 77 compcnents through June 1967 and on 76 components thereafter.

2Average for August 21, 22, and 23.
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Table 3

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Roughly Coincident Indexes

AUGUST 1968 Abc J

D41. Number of employees on

D47. Index of industrial production

D58. Index of wholesale prices

D54. Sales of retail stores

Year nonagricultural payrolls (24 industries) (22 manufacturing industries) @ (23 types of stores)

and (30 industries)

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
p

1966
Janvary......., 81.7 95.0 70.8 95.8 7.5 28,6 76,1 82,6
February.......... 88.3 91.7 70.8 91.7 75.0 @55 6,2 R4 L8
March............. 95.0 83.3 91.7 79.2 72.7 93,2 @,0 78,3
April ooeeea.l #0.0 81.7 72.9 75.0 70.5 35, % PG VER!
May....... RN 75.0 81.7 62.5 79.2 86.4 5.5 30,4 LARE
June......... . 93.3 73.3 75.0 66.7 75.0 A 9nLy 78.3
July..oooooneeln 56.7 6.7 50.0 75.0 72.7 72.7 FAR VR
August....... 78.3 73.3 75.0 66,7 54.5 727 A4 64,2
September......... 35.0 73.3 43.8 66,7 A7 63.6 O0.) SRS
October........... 81.7 85.0 72.9 66.7 63,6 63.6 4300 B0
Novemher ......... 6.7 65.0 56.2 45,8 63,6 7R ) 78,3
December ......... 70.0 65.0 50.0 33,3 54.5 2.7 4003 6

1967
January........... 7.7 55.0 25.0 41.7 7.3 63.6 A0 69,6
Febrsary.......... 43.3 41.7 25.0 29.2 72.7 63,2 30, N.3
March............. 43.3 43.3 39.6 25.0 56,8 65.9 A 9,7
April oooeenen.., 40.0 38.3 43.8 33.3 i 6%.6 LG 27,0
May .....ooveenns 41,7 41.7 25.0 43.8 i) 65,6 34,00 91,1
June... i 7.7 36.7 56,2 47.9 AT 61,6 A2 €
July..oooonnann 53.3 48.3 58.3 58,3 63.6 7.7 PR
August........... . 58,3 75.0 66,7 66,7 65.9 81.8 60, ¢
September......... 35.0 73.3 41.7 75.0 75.0 gl. ¢ ",
October........... 75.0 73.3 56.2 5.0 2.9 8.8 .0 WL
November ......... 91.7 81.7 83.3 77.1 77.3 90.9 {704 R
December ......... 74.3 91.7 83.3 8.3 99.9 95.5 2,8 RS

1968
Janvary........... 63.3 p93.3 37.5 T2 90.9 ¥3.9 L
February.......... 70.0 (wa) 70,4 7. 8.1 0.0 T
March............. 56.7 75.0 rhd.6 68.2 7.0 iy
April oo 16,9 AN p87.% 72.7 7.4 s
May ..ooovvnninnns 0.0 70,8 63,6 N
June...........l 13,3 64 .6 61.4 #0130
July..oooiinnaee, o690 PS4, 2 73,5 R
August. .......... .
September.........
Qctober...........
November .........
December .........

NOTE: Figures are the percent of series components rising andare centered within spans: 1-month indexes are placed on latest month, 6-month indxes are placad 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 requiras no adjustment. Table 4
identifies the components for the indexes shown. The “r” indicates revised; “p”, prefiminary, and “NA”, not available. Unadjusted series are indicated by (2.

lpased on revised data,
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) Table 3
bed ucist i ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Anticipated !ndexes

L)
D35. Net salgs, manufactures [D36. New orders, durable manu- [  D48. Freight carloadings (19 manufactured D61. New plant and equipment
Yea (800 companies) @ factures (400 companies) @ commodity groups) @ expenditures (18 industries)
r
and 4-quarter span 4-quarter span 4-quarter span 1-quarter span
month
Actual Anticipated Actual Anticipated Actual Anticipated g}g?%go'd‘) Actual Anticipated
1966
January........... 83.3 62,5
Febn':ary .......... 87 91 85 89 57.9 8.2 +21 ees -
March.............
April ............. 83.3 71.9
May ...oooeennenn 84 88 82 83 52.6 78.9 +1
June.............. .
July.oovvnanen... 55.6 37.5
?ugust., ........... 72 84 68 a2 42.1 78.9 -51 ven ves
eptember......... .
October........... v e .o 75.0 65.6
November ....,.... 72 84 67 80 31.6 52.6 -88
December .........
1967
CJanuary........... 55.6 50.0
February.......... 70 82 65 78 10.6 78.9 -131 cee ces
March.....oouvnnn. i .o
Aptil vvennnnnn. .o s 30.6 4.7
May ....ooenvennn 74 8 70 78 (Na) 73.7 -91 ce ces
June. ..o, ven s
July.ovveninnaan 33.3 bhohy
August, ........... 78 &2 76 80 73.7 -21 ... .
September......... . .
October........... 61.1 50,0
November ......... 8 86 76 84 63.2 +26 e .
December .........
1968
January........... ore 66.71 63.9
Febru?rly .......... 86 78 73.7 e+37 .- I
March............. ... .e-
April .oveenenn... - (NA) 55.6
MAY covvrenenens 8/ : ves
June.....oaaaailn ves
July........... vee p80.6
August............
September.........
October...........
November .........
December .........

NOTE: Figures are the lEercent 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 Ist month of the 2d quarter. Seasonally adjusted components are used for series D61. The “r" indicates revised; “p”, preliminary; and “NA”, not available.
Unadjusted series are indicated by @.
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Table 4
ANALYTICAL MEASURES wst s Ded
SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data and Direction of Change

1967 1968

Diffusion index components
December January February March Agpril May Jure July P

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

All manufacturing industrieS .eeoeeveeeessssfo 40.7 |- 40.2| + 40,81 - 40.7] - 4011+ 40.9]0 40.90 | 40.9
Percent rising of 21 components «veesevcecss (33) (14) (#6) (21) (12) (90} (69) (43)
Durable goods industries:
Ordnance and aCCeSSOMBS sueeoeverraseasvans]- .71 - 40.4] + L¢3 41.9] - 40.9(- | ral.s{+ | rsal.81+ | 42,0
Lumber and wood productS. s evsevevininerenns |~ 40.31~ 38.61 + L1.3 40.51 - 40,1~ r40.31+ | r40.8)0 | 40,8
Furniture and fixtureS oo vvvvnvssvveencscaasf® 40.7 | - 39.5] + 4.0 40,91 - 40.01+ | rdl.n} - 41,01~ | 40.8
Stone, clay, and glass products .. ...... R 41,71~ 40.8] + 2.1 A.7] 0 4170+ | r41.8]+ | ri2.0)+ | 42,1
Primary metal industries oovueeriinivniavenasolt .71 - 41.5] + 1.7 41.81 + 42.3| - 2,00+ Ao | 421
Fabricated metal productS.svvvevennnannesvad|* 41.5] - L1.4) - £1.3 41,54 - 404 - L1} + 41,91~ | 41.8
Machinery, except electrical ,o..ooovvnveeanai]o 4.4 - 41.8] + 22.3 42.1] - 41.0)- | ril.a|+ | ri2.1 - | 42.0
"Electrical machinery,o.ooveeeeriiincnanenaf- 0.4~ 40.2] + 0.3 40.2] - 39.5] - 0.2+ | ri0.6]- | 40.5
Transportation equipment, sesvueevveesasnesas|+ 41,8+ 41.91 - 1.8 42,4 - .1~ 4R.91 - | ri2,5(0 | 42.5
Instruments and related products ..vvvvevuneeis| 0 41,1 - 40.5( + 40.7 40.8] - 39.61 - 4051 + | rh0,7] - | 40.6
Miscellaneous manufacturing industries,........| - 39.4| - 39.2} + 39,7 39.5% - 3R.5] - o 39.71- | 39.6
Nondurable goods industries:
Food and kindred productS, vuveovevnieearonsa] = 40,71 - 0.4} + 40.8 40.71 - WA - 0.7 v ordl1) - | 40.6
Tobacco manufactires. e v.ovvereeeensecnnoss| - 36,8 + 37.5( + 40.2 37.9] - 34.114 + 38,04 ~ | »37.9| - | 37.4
Textile mill productS, o vuvevrveeenrevansanedf + 1.6 - 39.9] + 41.6 41,61 - 40.6] + .2+ | =£1.31+ | 41.5
Appare!l and related productS oo oo vvvvinivinneaf = 36,21 - 35.1] + 3€.4 36.2) - 35.0] + 36.3] + 36.41 - 36.3
Paper and allied productS .ovvuvevvnnneeenno|+ | 43.1] = | 42.6] 4| 42.8 42,70 - | 42.00 4+ | 43.0f o| 43.0)0| 43.0
Printing and publishing,............... veend| =} 38.0f -] 37.8] +] 32.3 38.2) -| 37.8[+| 381]+] r38.2|0| 38.2
Chemicals and allied products, , ...... PR £1.8] - L1.7) + 41.9 41.6| - 41.4] + L1.6] 4 41,70+ | 41.8
Petroleum and related products ., .............| - | 42.1{+ ] 42.9] | 42.3 42.2| + | 42.7] < | ra2.5) o] ra2.4)+ | 42,6
Rubber and plastic products, , ,.....coevveeenea] = 41.3] - 41.2] + 41,6 L1410 -} 40.3} 4 41.7] o 4.7+ | 41,9
Leather and leather products, ,...............] - 38,41} - 37.8] + 38.6 38.7| - 38.1) + 38,8 «| r38.7}o0] 23.7

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

All durable goods induStrieS e seeeeeasnnae] + 126,492 ~ [ 24,771 +| 24,329(+ [26,278] - |25,165] + {25,541 - [r24,617| + P4,930
Percent rising of 34 components vecesenvoces (76) (41) ) (62) (41) (57) (63) (59)
Primary metalS oeeevrerorecerersasanss 4,120 4,013 4,315 3,778 3,783 4,067 r:,621 3,540
Blast furnaces, steel mills........ +] 2,394 -| 2,322 +| 2,560(- | 2,030 +| 2,223| 4+ | 2,383] -| 1,724} - | (NA)
Nonferrous metalS.ooovvuereoaannn - veo | - ceo] 4 P vedl - P veo| 4 veo | 4 .
Iron and steel foundries. ...........oouiiaaia * o f - . + L - - 4 ceo .
Other primary metalS, . vveeevevoeneennoesans| + o |t . - A+ R U + - .
Fabricated metal products v..eveenenenennenens 2,936 2,313 2,258 2,390 2,297 2,382 2,224 (NA)
Metal cans, barrels, and 0rums, oo vvevennnns ot R N R £ RPN R e R R
Hardware, structural metal and wire products .....| + ceel - - e + + - A
Other fabricated metal products .ovvvvsessnsons] + oo | - . 4 o |+ vee| - veo] cor| -, cee |
Ma%l;inety, except electrigal. eeenenanennenenaes 3,875 3,807 3,524 3,648 3,779 3,830 3,955 (NA)
eam engines and turbines™. . ...ovvvvrennneaa] = + - ol - + + + -
Internal combustion engines™.......c.ovvuunns]| - S 031 231, 2191 _ 2971 2631, 56| | (NA)
Farm machinety and equipment............. R R R R el - PR R U
Construction, mining, and material handling®, .. ...{ - 662 + 678| - £38]+ 595| + 631} + 726] - 609 | + | (NA)
Metalworking machinery*........o0vuuuns NP I 2441 - 167} + 208} 204] + 272 - 233] - 2291 + 1 (Na)
Miscellaneous equipment™ . .. ...vieinieennnasf + P o] - oo |+ veef - R R S . -
Machine shops, .. .... N I R ol - O+ cenf - oo - cee] - +
Special industry machinery* ... ............ ceel d ceof - coof - oo+ o] 4 oo coo| E
General industrial machinery* ,,..............] - 283| + 332| - 03]+ 319 o 39| + 336f - 329 +| (NA)
Office and store machines® ,.......vvuvuvecns] . oo et o] a4 e v =]
Service industry machineny*, ... .viiirinnnnneaf - eed + - - b+ - + +

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.

*Denotes machinery and equipment industries that comprise series 24,

lpata are seasonally adjusted by source agency.

?Last five months of data for series components are not comparable with earlier data. See "New Features and Chenges for
This Issue," page iii, June 1968 issue.
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_Tab|e 4

bed voust e ANALYTICAL MEASURES

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

1967 1968

Diffusion index components
December January February March April May June July

D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES" ~Continued

(Mittions of dollars)
Eleé:}rical mlacninery ST e 3,569 3,335 3,541 3,447 3,278 3,278 3,581 (na) !
ectrical transmission, distr. equipment*...... | + - - - - + + + :
Electrical industrial apparatus*.............. - 69| 4 758 . ThLL 661, 664 (i nof ) (va) I
Household appliances............ P veo = P - P B - oo | ¥ + ;
Radioand TV........covuvnnn.s R e | Gidt o P eee | T PR I P et Ve
Communication equipmentt........ R 736 - 6651 + 899 |- 842 |- 8331 ~ 711 + 850 | +| (nNA) |
Electronic components. ............ vesesons + oo f = + R P R B ved} - P e
Other electrical machinery*............. vere | £ oo | dua | = e I A oo | el | ¥ - i
Transportation equipment. « c oo evvervinnnioanes 7,101 6,562 6,402 8,108 7,186 7,199 r6,247 &)6,5’73
Motor vehicle parts..... eerrrenes vevesees | N ieo | NA veo| N4 Lo |NA peo |NA .vo | NA veu | NA T NE
Motor vehicle assembly operatrons. eeeeceens 1IN oo | N ...] NA . INA ... INA e.o. ) NA ... | NN R/
Complete aircraftt.....c.covvnnn. Ceeeenan + P veo| + P Y oo - - R veo | - vee
Aircraftpartst.....oeennveven.ne cereies |2 Foo| # . oy voe |- . - P B IR oo |
Shipbuilding and rarlroad equlpment* .......... + PP P PR RS oo~ + + o] - .
Other transportation equipment....... A B eeo| = - veo + . + 4 + ‘v
|
Instruments, total ........ R oo} ool = cee it |- e ft -] o o)+ .o
Lumber, total «vovevvevreveannrenas iereas e PR . veo 1 Ll P NP i |+ veo| + e
Furniture, total . .. ...cvvvvenunnnn R B oo | = P i IS S S R vevd - R ee |
Stone, clay, and glass, total...... Ceseerecinaee + PR o] - oo f- vee o o - . + R o
Other durable goods, total . .... eeriareeanean + or )iz o] * oo l- P % - . + P .
D19. INDEX OF STOCK PRICES, 500 COMMON STOCKS?
(194143 = 10)
Index of 500 stock prices ..........oov.. |+ ] 95.30) -] 95.04) -t 90.75}- 89.09 |+ 95.67F +1 97.87{ +[100.53] ~ p00.30 |
Percent rising of 76 components .. .....vee. ) (64) (10) {21) (95) (84) (80) (49) |
i
Coal, bituminous. ..... vereeen teessesesanane | F . + . - PP P o + .- e |
Food COMPOSItE, o ovevvrvvnrannrensns P ou g . - PR A S+ + o+ .
Tobacco (cigarette manufacturers) ........ R A e = ver |- PP S R R ool 4 .
Textileproducts......covvnvennn.. P I o F ved ] + P i P ceeh + . -
L] - o+ oy e vl - PO PA + PR BN R P
Pubhshmg ...... Ceeterereerrananes P .- I P e .- I R . -
Chemicals, ... ..cvivnrvnnrrnrnrenennnenes bt R VS .- P B e - oo |+ ool + .
Drugs............ ceeraeennceaas R - - o) cel ¥ oo + P ver]| - .
0Oil composite ., ......... Cerereereneaneans + U I eer} - vl e + veo |+ + .
Burldmgmatenalscomposrtt*.................. i+ A o A co |+ + R . + .
Steeloeecennnenns ererernasene ceeseoenes + el |+ P . . PR V8 + + . -
Metal fabricating. ..ovcvvenneionennannns b= P - R P &Y + - . -
Machinery composite....... Cesevene R P I - R A s A A o+ A Y -
Office and business equipment........... ceeese | H ceef - - R N L+ oo + S+ ool = ..
Etectric household appliances........ocveveees = | % ivfim RRPR R 3 R B8 A i A .
Electronics. . ..... teetessecvetessrcecennas - R N R P R Y PR )k - .
Automobiles .......cocuvnnn. vecesasssans ol + eeef - FR I P R R - - .
Radio and television broadcasters .. ... R (T EESPRI N R P . oS P e P S -
Telephone COMPANIes «.......ovvvveesrsnnnns - + . - . oot O e St + .
Electric companies . .c.......vvvunnn.. P + eol it PO R ot oo = S + e
Natural gas distributors., ..., Ceeeteceenaienaes + el *+ R . I I + + .
Retail stores composite.................... e b+ P I P I I - cee ] + ot +
Lifeinsurance,.....c.cooevevunnn. Cerreens . P ok veuf = R B B % o o+ +

NOTE: To facilitate interpretation, the month-to-month directions of change are shown a|ong with the numbers: (+) = rising, (o) = ynchanged, and (-) = falting, Only
the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. r = revised.

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

1Data are seasonally adjusted by the source agency.

Data 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 computing the diffusion index in table 4.
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‘Table 4

ANALYTICAL MEASURES weust s Ded

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

1967 1968
Diffusion index components T
December January February March April May June July August
D23. INDEX OF INDUSTRIAL MATERIALS PRICES?
! ! ‘ * !
Industrial materials Srice i i o l
index (1957-59=100). ,..... |+ } 100.1{- | 99.&|- 9950+ | 120.1|~| 98.3|-:i 96.1|- | O9%.&|-. 94.4|1 | 95.2
(Dollars)
I 14 H N , i i i . i
Percent rising of 13 components . (62) | (46) i (46) 154) (46) Poo(54) ‘ ¢ (50) ‘ (26} (65)
CoPPer SCrap (IB.) uevuvvuunenns |4 3 473|440 494 [4 | 524 |4 520 |- f 421 -1 0 .38 l 396 |+ J03f = 397
Lead scrap (1b.), ............. -1 Loe0)-1 .oeol+ Lo61|+:  .o2|+ 063 -+ .056]0 056 =1 054 - L0852
Steel scrap (ton) ,.......oeunens |- 029,723 |+ 120,840 |4 130,078 - | 26,136 | - | 25.471| - | 24.802 | - 122.562 - j21.202] - 20,5438
in eeeevensonveserences [4 ] 1547 =1 1.496 (-1 1.469|+1 1.500| -} 1.462 - 1.428 (= 1419) -1 L.413 |4 1,419
Zinc (Ib.).......... cevasseees | ' L1390 + 139 |+ L1390 -1 139+ a400+ 1 G414+ G141 B VAN I VA
Burlap(yd.).....covvvvnvunenns | =1 L1320 -1 L1209~ 1 L127| -] .125)+ A5+ LRG| A J39|+ 0 14
Cotton (ib.), 15-market average,,... |4 i .275] - 264 [~ 1 254 - 249 - .24 ~; 241 -1 L20] 2081+ 3
Print cloth (yd.), average,........ |+ 1 .195|4 L1981+ 1991 - 98|+ .1981 + L2021+ 204 o L2041 - 202
Wool topS (10.), 00 v eneennnnannes |4 1 1,653 |4 ] 1.56314 1,590+ 1,640 -1 1.619|+; 1.631]0 . 1.632|-| “.e73|+ 1.58
Hides(lb.&,.,,.,.... ,,,,,,,,,, +y 67 - 64| - 54+ 59 - asvl - s |- .39 - AX7E 0 146
Rosin (1001b.) . .vvveennnnnes | = 70,8940 - 110.839{ - 120,996} - 1C. 743} - 1 10,710 |+ £ 10,775 - 10,764 + | 10,894 ] + 10,971
Rubber (Ib.), ... ..... veeereeeee [0 AT AT - 6T( 40 LITA 4] JLTAp D 864 208) 4 208 217
Tallow (Ib.).............. ceveee [ = 0L 045 - L0d2) 4 L0464l 047 L 04 er LouT - e e 040
D5. INITIAL CLAIMS FOR UNEMPLOYMENT INSURANCE, STATE PROGRAMS>
(Thousands)
Avg. weekly initial claims ... |+ 198~ 214y 199+ 188 190f_ " 1934 WoL. 214
Percent rising of 47 components (47) (26) {81) (26) (64) (51) (532) (47)
Northeast region: ‘ | !
Boston (7) ,\ovuvrvnennnnnan | - 4 A + . - e 1
Buffalo (20) oovvvuveenenenns | - B X . - + . - Rt B
Newark (11) ,...... veereeens | = - A +! - . + o= Lo
NewYork (1) ooveervneneenans |+ - R R - + + - R .
Paterson (22) vuevvuvvnannons |- . - e A - + .- o]t .
Philadelphia (4) ........cooen |9, . - e |4 - 4 - N - .
Pittsburgh (9). ............ - . - R U + + E -
Providence (25) ......covvue. |+ vee - eee |- ol 4 4 - '
North Central region: ‘
Chicago(2) ,,...ovveennn.. o |- voo ] - + 4 - . |-
Cincinnati (21),............. vee | + - 4 - - o
Cleveland (10) , . ...\0euunnn. |- RO I 4 - + + - -
Columbus (26), ,............. 4 - + o - 1 - . 1
Detroit (5) .., ..o0uuennnnn. R b 4 - + - A .
Indianapolis (23), ... ....... |- 4 - - 4 - ) O .
Kansas City (19). .. .. ........ |- - + - v + - v | .
Milwaukee (18), . ............ |- 4 Ll - - + " - )
Minneapolis (13)............. | - S I e - + - + i
St. Lonis (8)............. oo |- P A - + - + R I
South region: ‘
Atlanta (17),,........... vee | - 4 O + t - 1 .
Baltimore (12),,............. |~ ool I R + - - .
Dalas (15). 4 v vivunenrannns | - + v - + - '
Houston (14), ,.............. | - - 4 cee | - + ' ]
West region: ‘
Los Angeles (3),............ |- ' + - - - ; ol
Portland (24) , . ........ P i - - 4 - 1 . :
San Francisco (6)......vvenes | - cea ] cee | +y 4 - t . '
Seattle (16) ..vevvveiannnens | - AU R I - - 4 - -

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.

1average for August 21, 22, and 23.

%Series components are seasonally adjusted by the Bureau of the Census. The industrial materials price index 1o not ceason-
ally adjusted. Directions of change are computed before figures are rounded.

>The eigns are reversed beeause this series usually rises when general business activity falls and falls when business rises:
(-) = rising, (o) = unchanged, and (+) = falling. Series components are seasonally adjusted by the Bureau of the Census before
the direction of change is determined. Data used are for the week including the 12th of the momth. Directions of chanze are
shown separately for only the 26 largest labor market areas. The number following the area designation indicates its sizc rank.
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bed ..cost s ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS~ Continued

Basic Data and Direction of Change~Continued

Table 4

1967 1968
Diffusion index components
December January February March April May™ June July®
D41. NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS?® 2
(Thousands of employees)
All nonagricultural payrolls ... ove... [+ i;ew,oeo o | 67,058} | 67,600[+ ,367,656+ l67,755 |+ 167,792+ 167,997+ 68,156
Percent rising of 30 components .yeeesases | i (78) (63} X (70)} - (57) (57) (70) f (73) f (65)
| | }
0rdnance and aCCESSONES o evvvenversenenses [+ | 158} 160 {o 160 910 | w92 | 93+ L o197 1 202
Lumber and wood products ... ...coeuieeennnns [+ 1 5201% 1 5231 527 528- | 520]- i 516]- | 5134+ 515
Furniture and fiXtures .....vvnuernnianeeans |+ 3831+ | 38700 387 . 385+ o 387 | 3%+ ;. r391f- , 388
Stone, clay, and glass products .,.....00u00uas |* 5141~ | 513}- 479 1 463+ | s517]- 5144+ | 518l ;518
Primary metal industries ......o.vivvneennees |- 1,0301- | 1,029+ | 1,030 1,038{+ | 1,054l0 1,054{- [ rl, 0451 | 1,050
Fabricated metal products . v.vveveeeeecnnoees |+ 1,058]- © 1,055~ | 1,053 1,062|- 1,059 |+ 1,060+ | r1,0700 | 1,071
Machinery.o..oeennennnnnnnnnneesiiiaiaen |- 11,3360 11,3471+ 1,349 | 1,346]- | 1,332|- | 1,331~ | 1,330|- | 1,329
Electrical equipment ... ... ...coicevaennees [+ 1 1,293+ © 1,294)~ . 1,293 | 1,311}~ . 1,310f+ & 1,312|- :7rl,306|+ | 1,321
Transportation equipment.......cceceeevvnces |+ 1,398|+ © 1,408|+ . 1,413 | 1,429|- | 1,425|- 1,419|+ | rl, 435+ , 1,481
Instruments and related products .. ,..00000sees |+ 286j0 286| -~ 285 2781~ | 275 |o 275l0 ¢ 2751+ | 278
Miscellaneous manufacturing industries ,,..00000 [~ | 3371+ | 4] 342 340}~ 335+ | 338+ ‘ T390 | 340
Food and kindred products. ... vvvvveenennnnes |+ 1 1,19/ - 1,183) - 1,180 1,181f+ § 1,191 - | 1,185} + 111,197|- 1,196
Tobacco manufactures, ... ....voeviveinnenes |+ 0 78f - - 72f + 74 IAES 68|+ . 7310 r73{+ : 74
Textilemill products, .. ...vveveencevnoneeee |+ 855§ o | 855] + | 866 867} + 868 + = 8+ 877+ 78
Apparel and refated products .., .. ... 0000ueae [+ 1,234 -7 1,22201+: 1,231 C 01,2430+ 1,251 ]+ 1,286] + irl,264| - 0 1,261
Paper and allied products, ..........000eiuuns |+ |  536] 0 536 + 537 1 53ke . 536|w | 538| 4 rSALE+ L 845
Printing and publishing . ........cevevuneeea -1 672( -] 67I|+} 672 6621 + 663+ 665+ r6e6| - 665
Chemicals and allied products , ,......o00veeus |+ 5971 + © 5981 + 599 607| - 602] + ¢ 603+ r609| - 608
Petroleum and related products «u....ovvveenne | 0! 121+ 122 o 122 117 o ¢ 17|+ ¢ 118 o 118]+ 119
Rubber and plastic products. ,........ N T R V% IS A VR IS -0 42|+ 5 426+ 427| + i T436| - 435
Leather and leather productS e e ceveevvavanaes | + 7 307} o 307) o 307 308l + . 311)+: 312] o, r3l2) - 311
R i it p i i i
MINING oovornneeonnenioniannnnonenenns [+ 598 0| 598l 4 604 609| + | 632 -1 631l o r631]+ 633
Contract constructione e ceeoeevovacensncneane [+ 3,353] -0 3,175] +! 3,461 3,330] - | 3,313| - | 3,245 -\r3 171 + - 3,181
Transportation and public utilities.........cooe |+ 4,290) + 1 4,294] +1 4,318 ’; 4,332) o i 4,331] - 4,28L| + r4,327{+ 4,337
Wholesale trade. o .o ooveeonnnnennnannnaas | = 3,598] +1 3,609 +:. 3,640 3,632] + 1 3,641+ 3,655| + r3,6’75 - 3669
Retail trade coveeeerrvecninnenennnnansees | - 10,272 4+ 110,306 + 10,409 10 3671 o 110,368| + 10,394} o 110,393 + 10,425
Finance, insurance, real estate .........coc0ue | +0 3,304 + 3308 +1 3,321 l 3,311[ + . 3,323{ +| 3,334} +° 3,337| +. 3,346
Service and mlscellaneous................... +410,332] + [ 10,358] +! 10,407 ,1 10,415 - 110,402} + i 10,425 + 10,4791 + 10,495
Federal government........o0euvecsnonncens |+ 2708 +1 2,721) -§ 2,719| | 2718 o 2,7A7{ +§ 2,721] +;r2,795] - 2,790
State and local government ............ooeeee | +0 9,180+ 9,257| + ! 9,309 | 9,335| + = 9,371| + 9,413| + r9,430{ + 9,458
D47. INDEX OF INDUSTRIAL PRODUCTION®
(1957-59=100)
. , . T i ] B | ! | '
All industrial production, ., ...... ceseses |+ 262,01 -0 261.2] 41 162.0f +1 163.0| - 162.5} 4+ 164.1] + r164.7| ¢ 165.3
Percent rising of 24 componems® .. _.... | = (83} ' ()| . (1) | (53] . 2| o (| o (e8) (54)
‘ | i I
Durable goods; ‘ : ! ‘ {5 ; .

Primary and fabricated metals,............. ST I D I DETTTY D e | AU I OR[N T
Primary metal products, . ...... cesereees |+ 140,91 -0 136.3] 4+, 139.3| +1 140.2| + | 14330+ ws2| -0 w80l 151
Fabricated metal products ,............. | +! 162.4 +1 163.9] +. 165.7] + | 166.6] - r1614 +1 rlé5.2{ +, rl66.7} - 166

Machinery and related products .,........... | : ...t - ...1 - .1 ¢ .. RN I
Machinery, except electrical .. ......0.00 | - 179.5| +| 180.7| -} 180.6] -1 180.2] - 17%6.9] - r176.6) + 1775} 1 179
Electrical machinery .ovevecuevoevesnans | = 185.8) +, 186.9] -] 186.6] +!| 187.3] - 182.8 +1 r184.2 + 184.5] + ! 186
Transportation equipment.o..vvevevueese | +1 177.5 -1 175.6} -1 175.1] +| 177.6} -3 175.3 +] ris0.6] +1 182.5 + 143
Instruments and related products.......... | +! 186.3} +. 186.7] - 1847} -| 183.8f - 181.4} -1 r181.2] ol r18l.2] o] 18l

Clay, glass, and lumber vu.vvueevneneeee | 1 - f 0l b Db L L
Clay, glass, and stone products .......... |+ 143.6} -y 140.81 - 137.3{ - 131.0§ + :rld6.2| +| r146.5| -, r143.9] - 143
Lumber and products ................00 |+ 125,74 -0 118.1} +1 119.3) +| 125.0] - | r123.9 _]; rl22.7 ‘p1186 - (Na)

Furniture and miscellaneous,,.....covuaunes el ] i . !
Furniture and fixtures ,,...... veoeseses | #1 27071 41 1703} 41 173.0| +| 173.7] + | 174.1| +} r178.9 - 188 - 175
Miscellaneous....... ceereersnennenee b ] 155,70 47 15891 40 160.7) - 159.9) - 158.8] 4+ r160.6] + 160.81 o 161

v

NOTE: To facilitate intespretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (o) = unchanged, and (-) = fallmg Only

the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. 1 = revised.
1Data are seasonally mdjusted by the source agency.

2Last three months of data for series components are not comparable with earlier data. See "New Features and Changes for

This Issue," page iii.

3Where actual data for separate indusiries 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 4
ANALYTICAL MEASURES wos e bed
SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change—Continued

1967 1968

Diffusion index components
December January Februaty March April May June July

D47. INDEX OF INDUSTRIAL PRODUCTION* ~Continued
(1957-59=100)

Nondurable goods:

Textiles, apparel, and leather oo .vvvveenanns oo ] 11539+ 144

Textile mill productseseeeecavonoeenansod+ | 1516~ | 147.6 |+ | 148.8 |+ | 149.9 [ - |rl46.3 |+ {ris7.2|+ [pli9.0 (N4)
Apparel productSe e e vevenarnranronaens f+ 1 1509 - | 145.2 1+ | 46,4 |+ | 14851+ [rlé8.9 [ + [pli9.2 (NA) (N&)
Leather and productSe s e e eoeeveeseaocees |+ | 115.1 ) = | 1104 - | 109.7 |+ | 113.7 |+ |r1l4.6|+ |pll18.6 ‘NA) (NA)
Paper and printinge o ocovveivennincaansas] ceo |+ |TA5L.9 )+ 155
Paper and prodUCtS « . oo v vvevvnnnnnnnn.a |+ | 157,00 - 1 155.9+ | 157,21+ | 159.2|+ {r159.5|+ |p160.9 (NA) (NA)
Printing and publishingeseueveveesanseee = | 1441 = ] 243,31+ | 245.9 |+ | 146.8 )~ | 145.8| + |r149.8)0 r1s9.8|~ 150

Chemicals, petroleum, and rubber.......coeee veo |+ rR02.94 + 204
Chemicals and productS. . e ovveeneescnes |+ § 210,51+ | 221.8)+ | 213.8] + | 205.0{+ {r215.2]|+ [|r215.9{+ [p216.2 (NA)
Petroleum productS . .oeveveeuvenenannes |+ | 138.0| - | 134.8[+ { 135.7 [+ | 136.1 |+ [r137.3{+ [r139.1(- |p138.8 (NA)
Rubber and plastics products......ouveva. [+ | 215.4 |- | 206,71+ | 222,30+ | 205.7 |- | 209.4|+ |p214.3 (Na) (NA)

Foods, beverages, and tobacc0, o oo veevevasee veo |+ 133,31 - 133
Fo0dS and beverages, ..ovoeevvsacnesees |+ 134,10~ {133.51- | 133,21+ | 134.5]+ {r135.3]|- [r134.01+ plii.4 (N8)
TobacCo ProduCtS e v evveresrarensnsares [+ | 120,5]|~ | 1244 |+ | 132.1 |~ | 122.9 |~ | 112,12+ |pl20.0 (NA) (NA)

Minerals:

00 e vrevnnsaoosonsnnsranonseneseaa]+ 1116,1]~ 1213.4)+ | 216.8)+ | 126.0]~ |124.4]~ | 220.4)+ r121.0]0 121

Crude oil and natural gaS,......coeeveweeae | = } 123,57+ | 1R3.6 [+ | 124.5|% | 126.0 - 1ri24.8|+ |rl26.9|+ r128,2]+ 130

Metal, stone, and earth minerals, ........c... een | 135
Metal mining.....couevevevnnevonccneaa 95.71+ | 100.0|+ | 102.8}+ | 108.7 |+ |r139.9 |- jr131.4|- |p129.8 (NA)
Stone and earth minesals ... ............ [+ | 42,7~ {135.3]+ 1 145.0]~ } 242.2]~ J137.1]- |r135.0|+ [p137.2 (NA)

D58. INDEX OF WHOLESALE(I;QRSI7CES, MOI(\];WUFACTURING INDUSTRIES?

All manufacturing industries «oovvevececee |+ | 107.6 |+ {108.1 |+ | 108.6 )+ | 108.9 |+ }109.1 o | 109.1 |+ |[109.4 [+ |109.7
Percent rising of 22 cOmMPONeNtS. e v s eseesee (91) (91) (84) (68) (73) (64) (1) (70)
Durable goods: }
Lumber and wood productS ee.veeeerececnsee |+ | 107.6 |+ |208.6 |+ |212.6 )+ | 113.9{+ [115.81+ 117.0(+ |117.2{+ |119.2
Furniture and other household durables.,...... }+ |102.1{+ ]103.0|+ |103.3|+ | 103.6 [+ [103.8}+ 104.0[- [103.9 [+ |104.1
Nonmetallic mineral products .....cooveveees |+ 1105.3 |+ |206.0 )+ |206.9 |+ |207.3 |+ [207.4|+ 107.83+ [103.3{+ [108.4
lronand steel vovueseeveeunrrcsonennnase |+ 204,71+ 110551+ | 205.8 |~ | 105.4 |~ {205,0]- 104.9|- [104i.8]0 |104.8
Nonferrous metalS oo vvvveveevcvvannneeeee |+ 112371+ J225.2 ]+ {228,811+ J233.2]- }231.0]- 1241~ |123.6{- |122,3
Fabricated structural metal productSee.vveesoa |+ 106,11+ §106.2 [+ | 106.4 |+ | 106.8 |+ |107.1{- |106.7 |+ (107.5}+ |107.6
Miscellaneous metal productS, . ooouvueaeveen [+ [ 1144 [+ 124,71+ | 115.3 [0 [ 115.3 |+ [115.510 |315.5(+ |116.7 |0 |115.7
General purpose machinery and equipment...... |+ 1115.2 )+ J115.4{+ | 116.0)+ | 116.50+ |116.8]+ |117.0]+ J117.210+ (11'7.3
Miscellaneous machinery ........c0euveue.. |+ |110.8 |+ J112.0 |+ |112.3 |+ |212.7 |+ [123.0|+ |124.2|+ [114.3}0 (114.3
Electrical machinery and equipment ,,........ |+ }102,3 [+ ]102.7 )0 | 202.7 |- | 102.6 |+ 1103.0|- 1102.9 [~ |102.7 |0 |102.7
Motor vehicles and equipment............... Jo ]1204.0 [+ ]104.3 |0 [104.3 |0 |104.3 |o |204.3 |- "104.2 |+ ]10L.5|0 |204.5
Miscellaneous produets ., ...oe0vveennenses (+ J120,7 |+ J221.0{+ [212.3 |+ |111.5 |+ {111.8|0 111.8[o [1211.,8)- |1211.5
Nondurable goods: ‘

Processed foods and feeds,................ |+ {111.5 |+ }112.4 )+ {113.31- |112.9 |- |112.8]+ (113.6 |+ {114.6{+ |115.9
Cotton productS, .. evvuenrerencesencnsnse |+ [204.2 |+ ]205.2 - [105.0 |0 |105.0 [+ [105.2 |- [104.9 |~ [2104.7]+ |105.2
Wool products , .. .eovvveeeercncnsnaannes o 202,21+ J202.3 |+ |202.8|+ |203.2 |- }203.0|+ |103.5|+ |103.3}+ ]103.9
Manmade fiber textile products. ., .....cocvvues |+ 88.6 |+ 89.3 |+ 89.6 |- 89.3 |o 8.3 |+ 8.7 |+ 9.9+ 90.4
Apparel, . oevnneeonnnecrianncneneesaa |+ 11082 |+ J208.3 |+ |108.8 |+ |1209.1 [+ [109.3 |+ }109.4|+ |110.2}+ |110.7
Pulp, paper, and allied products,............ |+ }204.8|+ }J105.2 [+ ]205.7 |~ 1105.2 |o }105.2}+ }105.5|- |104.7 ]+ |104.9
Chemicals and allied products oo ovuvuennen [+ § 98,4 |~ | 98.2 |- | 98.1 [+ | 98.6 |+ 98.8({- | 98.7|- | 98,5}~ | 98.2
Petroleum products, refined .........c.cvvn. |~ 99.9 | - 98.8 |+ 99.5 |o 9.5 {+ |100.3!+ }100.5}+ 103.,21]- J]102.8
Rubber and rubber products o.v..vevueenann [+ | 99.2 |+ | 99.5 |0 [ 99.5 |+ | 99.7 0 | 99.7 |+ | 99.8|+ | 99.9}+ |100.7
Hides, skins, leather, and related products..... |+ |116.0 |+ }116.5 |+ [116.7 |+ [117.9 [+ {118.3|+ |118.8}- [118.7]+ [119.5

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.

lpata are seasonally adjusted by the source agency,
?pata are not seasonally adjusted,
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bed

AUGUST 1968

ANALYTICAL MEASURES

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

Table 4

1967 1968
Diffusion index components .
December January February March April May T June July P
D54. SALES OF RETAIL STORES®
(Millions of dollars)

M1 T68ai1 SA1ES. euvnvnrnenrnenennnnns J28,120] | 27,620 |+ | 27,993+ lr2s,218|+ {29,055

Percent rising of 23 components.sesvecasss e {87) (17) (56) (63) (78)
GrOCEry StOreS. 4 euuvrssacncscasocossossas * 5 744.+ 5,841+ | 5,906 |0 | p5,904]+ (N4)
Other food StOreS.uees.eascesecanss _ +i~i . - A B A B AN
Eating and drinking placeS....ceevveveeesanes (e 2 230 w3 U2,204 4+ § 2,227~ | p2,205] ~ ( )‘
Department storeS veveeeeavone Al 206700 FR,508 |- | 2,470 1+ | pR,552]+ (NA)
Mail-order houses (department store mefchandlse).. + 256 = 254 |- 235 |+ P59 -~ (NA)
Variety SIorBS s pesvesececneeseosonosncnons AL 565} 530 |+ 565 |+ p577|+ (Na)
Other general merchandise stores ... ..ocevuenns + + I oo |+ A £ R R o
Men's and boys' wear SOres, , .v.veveeavanens o i DLl 330 [+ | " 337]- p3241+ (NaY!
Women's apparel, accessory stores.....cceeeee. 1+ 1 o831~ 591 |+ 603 {+ pbL3 |+ (Na)
Family and other apparel stores ., .., g e b T Ve cea |+ R I
Shoe stores .. ...evivunsnnnennes 4+ 1 277 |- 260 f- 2551+ | p257|+ {N&)
Furniture, home furnishings stores ... 9 b foe 866 |- 859 |+ 8771~ p&70| + (N4)
Household appliance, TV, radio stores «......... 3o f4 472~ 456 }= 453§+ pAibo |+ (Na)
Lumber yards, building materials dealers .co..... Hie ! 5§+ 929 1, 902 |~ 836 |~ P8351 + (N4)
Hardware storeSeeceeesescccercereocccocses e A 2T e 267 |- 255 |+ pRé8|+ (Na)
Farm equipment dealerS «.ovvevvvesorenscnnns e e Ar B R B el
Passenger car and other automotive dealers,...... : e 4,934 <4, TR3 1 5,005 |+ | p5,142] + (NA)
Tire, battery, accessory dealers..........ocess +] 345+ 352 - 3331+ p337|+ (N4)
Gasoline service StationS, ..cveeeeoececcocces e} 219 2,152 0= 2,145+ | p2,153] - (wa)
Drug and proprietary Stor€S. e .eoeveeecerscecas Sl 0481~ 944 I+ 983 |- p9751 + (N4)
LiQUOT SIOI@Sesececcesvennssscssccssaancne 4 647 - 620 1+ 639 |+ pbL8| + (NA)
Jewelry storeSe v ececraieisininernnncannd i - + . .
Other durable-goods storeSee.veeeseenecaceses 1 e °t
QOther nondurable-goods Stores veeevevesvnanecs | = el cor |+ R .-

NOTE: To facilitate interpretation, the month-to-month dnectlons 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.

1pata are seasonally adjusted by the source agency.
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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.......... QOctober 1860 . .......... 18 22 48 40
Junel861.............. April 1865 ............. 8 46 30 54
December 1867 .......... June 1869. .. ...ttt 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 T 60
April 1888 ............. July1890.............. 13 27 35 40
May.1891 .............. January 1893 ........... 10 20 37 30
June1894.............. December 1895.......... 17 18 37 35
June1897.......... Lt June 1899 18 24 36 42
December 1900. . ........ September 1902 18 21 42 39
August 1904............ May 1907 23 33 44 56
June 1908.............. Janwary 1910 .. ....... .. 13 19 46 32
January 1912 ... ........ January 1913 ........... 24 12 43 36
December 1914.......... August 1918. .. ees 23 4d, 35 67
March 1919............. January 1920 . 7 10 51 17
July 1921....ovinal.l, May1923 ..........oot. 18 22 28 40
July 1924. ... .. oLl 14 27 36 41
November 1927 13 21 40 34
March1933............. 43 50 64 93
June 1938.......... .....February 1945 .......... 13 80 63 93
October 1945 ........... November 1948.......... g 37 88 %5
October 1949 .. ......... July 1953.......eeaell 1T 45 %8 56
August 1954, ........... uly1957. ... e, pi} 35 58 48
April 1958 .. .... eeneen May 1960 .............. 9 25 P 34
February 1961, .. oot r i 9 (x) 34 (x)
Average, all cycles:

2 cycles, 1854-1961 . ...................... 19 30 49 149

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

doycles, 1945-1961 .. .. ...ooiiiiiiinen, 10 36 46 346
Average, peacetime cycles:

2cycles, 1854-1961 ....................... 20 26 45 “46

8cycles, 1919-19%1........................ 16 28 45 548

3cycles, 1945-1961. . ... ...ooiiiiinnn.t, 10 32 42 642
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APPENDIXES

A. Business Cycle Expansibns and Contractions in the United States: 1854 to 1961

Duration in months

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

the fult cycles that include the wartime expansions.

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

Source: National Bureau of Economic Research, inc.

Federal Reserve Bank of St. Louis

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

57 cycles, 1920-1960.
63 cycles, 1945-1960.
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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. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
LEADING INDICATORS
1. Average workweek, production workers, . }
manufacturing. . . . . Cheeteeeenianeaas 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 (Na) (34) (we) (M) (NA)
38. Index of net business formation. . ......... Jan, ‘61| Apr. '58 | Mar. '54 | July '49 (va) (N4) (we) (NA) (wa)
6. New orders, durable goods industries ......|Jan. 161 Jan. '58]| Sep. '53 | June '49 | Apr, 138 |Mar. '33 (&) | ¥y '24 | Jan. 121
10. Contracts and orders, plant and equipment. .. [Mar. '61| Mar. '58 | Mar. '54 | Apr, '49 (Na) (ma) (94) (Ma) (ma)
29. New building permits, private housing units. . | Dec. '60| Feb. '58 | Sep. '53 | Jan. '49 | Dec. '37 |Dec. 32| May ‘27| Jaly '24 | Dee. '20
31. Change in book value, manufacturing and , ‘
trade INVERtONES .+ v e eenrrrnrernns Dec. '60| Apr. '58 | Nov. '53 [Apr. '49 (wa) () (wa) {a) {Ma)
23. (ndustrial materials prices .............. Dec, '60| Apr. '58 | Feb. '54 | June '49 | June '38 | July 32| Aug, '28| Jme '24 ) Jady '2)
19. S$tock prices, 500 comman stocks ......... Oct. '60| Dec. '57| Sep. '53 | June '49 | Apr. '38 {June ‘32 (NSC) | Db, 123 Aug. '21
16. Corporate profits after taxes (Q).......... 1stQ '61 | 1stQ '58| 4thQ '53 | 2ndQ '49 | 2ndQ '38 | 3rdQ '32| 4AthQ '27| 3rdQ '24 | 2ndQ '21
17. Ratio, price to unit labor cost,
manufacturing .......... [, Jan, '61| Mar. '58 | Mar, 'S4 |May '49 | Dec. '37 |Apr. '32| Aug. '27| June '24 | Mar. 12}
113. Change in consumer instaliment debt....... Apr. '61| Mar. '58| Mar. '54 {Jan. '49 | Feb. '38 |Feb. '32 (NA) {NA) (¥A)
ROUGHLY COINCIDENT INDICATORS
41. Employees on nonagricultural payrolls. . .... Feb. '61| May '58| Aug. '54 |Oct. '49 | June '38 |Mar. '33( Jan, '23| Jvly '24 | July '21
43. Unemployment rate, total (inverted) ....... May '6L| July '58| Sep. '54 |Oct. '49 | June '38 | May 133 (WA {Na) (va)
50. GNP in 1958 dollars (Q)«......vuu.uus..[15tQ '61 | 15tQ '58 | 2ndQ '54 | 2ndQ '49 [1stQ '38 | 3rdQ '32 (NeG: {(ma6) [4thQ 21
47. Industrial production ,,................ Feb, '61 Apr. '58 | Apr. '54 |Oct. '49 |May '38 |July '32| Wov, 27| Suly 24 | fpr. '21
52. Personal income ,.................... (NSC) | Feb. '58| Apr. '54 [ July '49 | May '38 | Mar, -a; 4thG 1261 and '24 | PnaQ '2l
816. Manufacturing and trade sales............ Jan, '61| Mar, '58| Aug, '54 |Oct, '49 (a) |  (ma (Ma) (NA) (NA)
54. Sales of retail StOres . .oovvvvenvnnsn.. Apr. '61| Mar. '58| Jan. '54 (NSC) | May '38 |Mar. '33 (weo) | (k82 | Mar. 122
LAGGING INDICATORS
502. Unemployment rate, persons unemployed X
15 weeks and over (inverted)........... July '61| Aug. '58| Oct. '54 | Nov, '49 (NA) (wa) (wa) (Ka) (Na)
61. Business expenditures, new plant and
equipment (Q) .....viveiiiiniiania., 2naQ 'é1| 3rdQ '58| 1stQ '55 | 4thQ '49 | 3rdQ '38 | 1stQ 33| 4thQ '27| 3rdq '24 | 4thQ 121
71. Book value, manufacturing and trade
invemonies .....ooiiniiiiean.n Mar., '61| Aug. '58 Oct. '54 | Dec. '49 (Na) (ma) (Nﬁ\l‘ (a) (na)
62. Labor cost per unit of output, )
manufacturing .. ..v.vventinininnn., Sep. '61| June '59 ] Sep. '55 | July '50 | June '40 | July '33 (xse) (M8C) | Apr. 122
72. Commercial and industrial loans
outstanding. .........ovinnnn.. . (NSC) | July '58] Oct. '54 | Aug. '49 | Dec. 138 (N4) (wa) (NA) (Na)
67. Bank rates on short-term business
{oans (Q)..... e ... 14thQ 161 ] 2ndQ '58| 18tQ '55 | 1stQ '50 | 3rdQ T4 (NSC) | Peb, '28] Nov. '24| Sep. '22

NOTE: Specific trough dates are the actual dates when individual series reached a troiigh as distinguished from the reference dates which are these dates designated as
:)he.trough of lbusmess activity as a whole. This table shows, for the 25 indicators on the NBER “short list,” the specific dates corresponding to refercnce dates in 9 recent
usiness cycles.

NA= Not available.  NSC=No specific cycle corresponding to reference date.
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B. Specific Trough and Peak Dates for Selected Business Indicators--Continued

Specific peak dates for reference contractions beginning in-

Selected series

May July July Nov. May Aug. Oct. May Jan,
1960 1957 1953 1948 1937 1929 1926 1923 1920
LEADING INDICATORS
1. Average workweek, production workers,

manufacturing . . ...vvneeneinianiann, June '59 | Nov. '55| Mar. '53 (NSC) | Dec. '36( Oct. '29| Nov. '25(Nov. 22 (Na)
30. Nonagricultural placements, all industries. ., | July '59 |Nov. '55 | Feb. '53 (NsC) (N4a) (na) (N&) (na) (Na)
. 38. Index of net business formation........... Apr. '59 | Mar. '55| Sep. '52 | Apr. '46 (na) (Na) (N&) (Na) (Na)
6. New orders, durable goods industries .. .... Apr. 159 [Dec. '55 | Jan. '53 | Aug. '48| Dec. '36 (NSC) | Nov. 125 | Jan, '23 (Na)
10. Contracts and orders, plant and equipment. .. | Sep. '59 |Nov. '56 | May '51| June '48 (na) (wa) (va) | (Na) (ma)

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 inventosies . .. ..oe.... e eeenean Dec. '59 | Apr. 56 | Jan. '53| July '46 (N4) (NA) (Na) (WA) (Na)
23. Industrial materials prices «v.o.oveeuv-.. Nov. '59 | Dec. '55 | Feb. '51| Jan. '48| Mar, '37 | Mar, '29| Nov, '25 | Mar. '23| Apr. '20
19. Stock prices, 500 common stocks ......... July '59 | July '56 | Jan. '53| June '48 | Feb. '37 | Sep. '29 (NSC) | Mar, 23| July '19
16. Corporate profits after taxes (Q).vvvvven. 2ndQ '59 | 4thQ '55 | 2ndQ '53 ] 2ndQ '48 | 4thQ '36 | 3rdQ '29{ 3rdQ '26 | 2ndQ '23 (NA)
17. Ratio, price to unit labor cost,

manufacturing .....ooiiiiiiiiil, 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 (MA) (NA) (N4)

ROUGHLY COINCIDENT INDICATORS

41. Employees on nonagricultural payrolis......| Apr. '60 |Mar. '57 | June '53| Sep. '48| July '37 | Aug. '29| Jen. '26 |June '23| Jan. '20
43. Unemployment rate, total (inverted)........ Feb. '60 [ Mar. '57| June '53| Jan. '48] July '37 (wa) (NA) (na) (Na)
50. GNP in 1958 dolfars (Q)........... ee...|1stQ 160 | 3rdQ '57 | 20dQ '53| 4thQ '48| 3rdQ '37 | 3rdQ '29 (nsc) (wsc) (va)
47. Industrial production .. ................ Jan, '60 {Feb. '57 | July '53| July '48| May 137 | July '29| Mar. '27 | May '23( Feb. '20
52, Personal INCOME « v vovviverrvronrseens (NSC) | Aug. '57| Oct. '53] Oct. 148 June '37 | Aug. '29| 2ndQ '26 | 1stQ '24 ()
816. Manufacturing and trade saU ........... Jan. '60 | Feb. '57 | July '53| Aug. '48 (NA) (wa) (NA) (NA) (Na)
54, Sales of retail stores.................. Apr. '60 [ Aug. '57| Mar. '53 (NSC) | Sep. '37 | Sep. '29 (nsc) (NsC) | July '20

LAGGING INDICATORS

502. Unemployment rate, persons unemployed

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

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

INVENIONIES oo v ev e erenerareenannnns July '60|'Sep. '57| Sep. '53| Feb. '49 (N&) (M4) (Na) (Na) 7y
62. Labor cost per unit of output,

manufacturing .. ... oiieiiinei i Jan, '61 | Mar. '58| Mar. '54] Nov, '48{ Dec. '37 (NSC) (NSC) { Oct. '23} Nov. '20
72. Commercial and industrial loans ,

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

loans (Q) oveveerr i iiinnn. 4thQ 159 | 4thQ 57| 4thQ '53] 2ndQ '49 (NSC) | Oct. 129] Oct. '26| Oct., '23| Feb. '21

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

NA= Not available.  'NSC= No specific cycie corresponging to reference date.
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C. MCD and Related Measures of Variability
Part 1. Average Percentage Changes

Average durati
T Average (umR )on of run
: Period == - = for
Monthly series covered Ci I C T | MCD | yep g ﬂ . -
span
MONTHLY SERIES
LEADING INDICATORS
*1, Average workweek of production workers, mfg ...} Jan, '53-Sep. '67..] .46 | .40 | .19} 2.14 31 73| 2.20] 1.49] 9.78( 4.05
*30, Nonagricultural placements, all industries.......| Jan, '53-Sep. '67..| 2.08 | 1.66 | 1.00| 1.66 2 95 2,00 1.u7( 9.98 3.65
2, Accession rate, manufacturng. «o.evoouooinn. o) Jan, '53-Sep. '67.. | 4.61 | 4.37 | 1.41| 3.12 41 80| 2.17) 1.53]| 11.93; 3.53
5. Average weekly initial claims, State
unemployment inSUrance.....oeveevsaseso.. | dan, '53-Sep. '67..1 5.32 1 4.1 [ 2.16 | 2.17 3 S5 1.73 | 1.48| 12.99 3.95
3, Layoff rate, manufacturing . .....ovvvenve.....|Jan. '53May '68:..; 8,80 B.08( 3.21( 2.52 3 870 245 1o vl s.06
*38. Index of net business formation....eeo0vv.....|Jan, '53-Sep, '67.. .81 .60 551 1.09 2 62| 2.89 | 1.7 7.33 4.61
13. New business incorporations. ........ ceneseas|dan, '53-Sep, '67.. | 2.54 | 2.24 .95] 2.35 3 831 1.851 1.96 8.38 3.16
*6. New orders, durable goods industries .......... Jan. '53-Sep, '67.. | 3.62| 3.22 1 1.42| 2.27 3 691 1.78| 1.59 B.80( 4.24
94, Construction contracts, valug....eovvuvunvea] Jan, '53-Sep. 67, . | 6.42 | 6.13 | 1.61 ) 3,81 5 791 157 1.451 9.26]  3.44
*10. Contracts and orders, plant and equipment. ... ...}jan, '53-Sep. '67.- | 4.58 | 4.27 | 1.39{ 3.07 41 .85| 1.801 1.03( B.86| 3.33
24, New orders, machinery and equipment industries .. | Jan, '53-Sep. '67.. | 4.06 | 3.65 | 1.50 | 2.43 3 851 1,80 1.61] 12.57 3.43
9. Construction contracts, commercial
and industrial, floor space +-cv. ... Ceeeeaee Jan,'53-Sep. '67-- ] 8.47 | 8.38 | 1.05] 7.9 6 (Y)Y 152, 1.4 113,54 3.00
1. Private nonfarm housing starts «........ veeees Jan, '59-Sep. '67.. | 7.24 | 6.97 | 1.48| 4.71 5 021 1.63 ) l.o1l 8.6y 2.78
*28. New building pemits, private housing..........| Jan,’53-Sep. '67..| 3.90| 3.34 | 1.66 | 2.02 3| .66 1.93| 1.96|22.57| 3.28
37. Purchased materials, percent reporting
higher inventories .....oovvvriiiennnnn.. Jan. '53-Sep. '67..| 6.46| 5.38 | 2.83| 1.90| . 3 51 2.35 ] 1L.61 | 765 3.7
26. Buying policy, production materlals
commitments 60 days or longer .............. Jan, '53-Sep. 6., | 4.99| 4.53 ] 1.88 | 2.41 3 75| 1.851 1.6l | 10.35] 3.87
32, Vendor performance, percent repomng g
slower deliveries............ Ceeeeraienen Jan. '53-Sep. '67.. | 7.42| 5.73 | 4.04] 1.42 2 92 3.09 | 1.83] 8.00 3.89
*#23. Industrial materials prices «.cvveveeennnn. ooo| Jan, '53-Sep. '67.. | 1.32 7 1.04 2794 1.30 2 L9244 2.55 1 2.15111.93 3.80
*19, Stock prices, 500 common stocks ....... cerens Jan, '53-Sep. '67.. | R2.46 | 1.65 | 1.64 [ 1.01 2 561 2.44 ] 1.60] 9.8 4.38
*17. Ratio, price to unit labor cost, manufacturing. .. .. Jan. '53-Sep. '67. . .63 .51 .28 | 1.84 3 85 2.48 | 1.7 6.07 424
14, Liabilities of business failureSe « v« - « . G Jan, '53-Sep. '67..119.62 | 19.11 | 1.92 | 9.95 6 ()] 1.53] 1.44] e.50 2.37
39, Delinquency rate, installment credit loans®. ..... Jan, '53-Oct, '67..1 2.67( 2.05 | 1.41 | 1.46 2 91| 2.59 0 1.97] 6.29) 3.11
!
ROUGHLY COINCIDENT INDICATORS
301, Nonagricultural job openings unfilled ....... oofJan, '53-Sep.67.. | 3.097 1.71 | 2.34| .73 1| .73 3.7 3.74
46. Help-wanted advertising. ..o..o.ovvuiennen, Jan.'53-Sep.’67.. | 2.96 | 1.79 | 2.22 .80 1| .80 2.98 2.98
511. Man-hours in nonagricuttural establlshmems ..... Jan. *53-Sep. '67. . .43 .31 .30 | 1.03 2 52 | 2.9s 5,00
*41, Employees on nonagricultural payrolls ......... { Jan.'53May '68.. [ .31| .14 | .27| .52 1| .52 4.72 4.72
42. Persons engaged in nonagri. activities ......... Jan, '53-Sep, '67.. | .35 .28 .20 | 1.39 2 74| 2,17 ! 3.89
*43. Unemployment rate, total .........cuvunnnn. Jan, '53-Sep. '67. | 3.77 | 3.00 | 2.08 | 1.45 2 75 | 2.67 3.98
45, Average weekly insured unemployment
rate, State programs. ..o veusuneaeserenenn.f Jan '53-8ep. '6% . | 4.18 | 2.34 | 3.13 ) .75 1| 75| 5.03| 1.81] 8.38| 5.03
40. Unemployment rate, married males. ... .. veveon.d Jan, 158 -Sep. '6%. | 5.89 ] 4.91 | 3.14 | 1.56 2 87 3.35 | s.62| 6.561 3.08
*47. Industrial productwn P PP | Jan, '53-Sep. '67.. | 97| .51 | .73 | w0 1] 707 3.52 | l.e4 |12.73| 3.52
*52. Personal iNCOME +.vuoreserosneeearernnans Jan, '53-Dec.'67.. | .54 | .26 | .48 | .53 1| .53 s.42] 1.8 |as.57| s5.42
53. Wage and salary mcome in mining, manufactunng,
and conStruction ....oveeevviiannans ceians Jan. '53-Dec. '6%. .83 .50 .63 .79 1 79 2.84 § 1,53 13,7 2.84
*816. Manufacturing and trade sales. . seseeeenee| Jan, '53-Sep. '6% . | 1.00 .77 .57 1 1.35 2 276 | 2.32 | 1.63 [16.00 | 3.5
*54. Sales of retail stores...... ceeeasoaaa| Jan, '53-Sep. '67. . .89 .76 471 1.62 2 S93 1 2.15 | 1.59 (1467 | 3.72
96. Unfilled orders, durable goods industries .. ... .. 'Jan. '53-Sep. '67.. | 1.44 .53 { 1.28 Al 1 A1) s.es | 1.sy J12.o7 ] 5leg
55. Wholesale prices, industrial
COMMOLILIES oo vvnvsrvnrocnnneinns ceveen Jan., '53-Sep '67.. | .17 | .11 | .13 | .84 1| .84 ] 4.00] 166 | 9.26 | 4.09
58. Wholesale prices, manufactured goods. .. . . ... --| Jan.'53-Sep.'67.. | .20| .15 | .12 | 1.26 2| 79| 3.26 | 1.80 [10.35 | 449
114, 'Treasury DIl rate. . s e evnneeenceeonannnas Jan, '53'Sep‘ '67.. 6.42 4,69 4.32 1.09 2 K 2.59 L 5.52 3,72
116. Corporate bond yields.......... eeressieeaens ' Jan. '59-Sep. '6%- - | 1.75 | 1.39 | .94 | 1.47 3| .68 2.67 | “.7 |11.56 | 4.08
115, Treasury bond yields . oo vovvvveneeneeneon ] Jan, '53-Sep. '67.. | 2.65 | 1.29 | .96 | 1.35 2| .94 | 279 | 198 ] 75| 3.8
117. Municipal bond yields .......... ceeceecaoaof Jan '53-Sep. '67.. | 2.49 | 2.05 | 1.18 | 1.73 3 82 263 ) 1.aal ves | 4,08

See footnotes and definitions of measures at end of part 1.
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C. MCD and Related Measures of Variability--Continued

Part 1. Average Percentage Changes--Continued

7 Average duration of run
. Period A T = TR for
Monthly series covered Cl ] c 1/C MCD MCD
span ] | C mcD
MONTHLY SERIES-Continued
LAGGING INDICATORS
*502. Unemployment rate, 15 weeks and over . ...... .o Jan.'53-Sep. '67.. | 6.26 | s5.03 | 3.98] 1.26 2 .63 | %.09 1 1.56] 6 77 5.65
505. Machinery and equipment sales and business : .
construction expenditures ...vvveeevanaeeeso]| Jan, '53-Sep. '67.. | 1.77 | 1.43 91| 1.57 2 .80 | 1.89 48| 17.60 3.13
*71. Book value, manufacturing and trade inventories . . .| Jan, '53-Sep. '67. . .52 .18 .49 .37 1 .37 6.77] 1.59]25.14 6.77
65. Book value, manufacturers’ inventories
of finished g00dS. oo e vveeverernnnrnnnnnnes Jan. '53-Sep. '67. . .62 .29 -55 .53 1 .53 1 3.59 1 1.43]16.00 3.59
*62. Labor cost per unit of output, manufacturing......| Jan. '53-Sep. '67..| .59 46 321 1.44 2 .89 | 2.481 1.64| 6.071 4.07
66. Consumer installment debt..........0.uuaeo..] Jan, '53-Sep. '67 - . .82 .10 .80 .13 1 W13 {13.54 | 1.64 | 25.14( 13.54
*72. Commercial and indus. loans outstanding, weekly
reporting large commercial banks ....... esnes Jan, '53-Sep. '67 « - .97 .50 .82 .62 1 621 3.67| 1.52]|25.14 3.67
118. Mortgage yields, residential...... feeredesnnes July '61-Sep, '67 . . .56 .21 .48 .43 1 .43 110.57| 2.00| 6.73| 10.57
SERIES UNCLASSIFIED BY CYCLICAL TIMING
8l CONSUMET DriCES « vvevvrenronvencnanss seevofJan, "53-Sep. '67 .. .19 .12 .15 .78 1 .78} 4.19| 1.64|10.35 4.19
86. Exports, excluding military aid3.............. Jan, '53-Oct. '67 ..| 3-58 | 3.36 .90 | 3.74 4 .90 | 1.82] 1l.62) 11.80 3.41
861. Export orders, durables except motor vehicles ) ’
andpats ...oiiiiiiiieiiis i e, «...[Jan,’63May 68", .| 10,41 | 20,28 } 1.13 | 9,13 61 (1)} 1.42]| 1.36]12.80) 2.57
862. Export orders, nonelectrical machmery. Ceeeeaaa Jan, '57-Sep. '67 ..| 6.44| 6.23 | 1.75| 3.55 4 292 | 1.60| 1.51| 9.14| 2.84
87. General |mports ........................ Jan. ’53-Oct. *67 -- | 2.87 | 2.69 .87 | 3.09 4 731 1.79] 1.62111.80 3.48
91, Defense Department obhgatlons total........... July '53-Sep. '67..[13.58 [ 13.32 | 1.37 | 9.74 6 (1) | 1.44] 1.47| 8.50 2.06
90. Defense Dept. obligations, procurement ....... .| Jan. '56-Sep. '67. | 26.22 | 26.08 | 2.00 | 13.04 61 ()| 1.43) 1.46] 9.33 1.96
99. New orders, defense products industries . weeeoo.|dan, '53-Sep. '67..]21.39 | 21.27 | 1.74 | 12.25 6 (1)1 1.56| 1.48( 8.8 2.44
92. Mititary contract awards in U.S,............... Jan. ’53-Sep. '67..]20.92 | 20.82 | 2.61] 7.98 6| (Y)| 1.48) 1.43| 9.78] 2.59
SERIES UNCLASSIFIED BY CYCLICAL TIMING
'AND ECONOMIC PROCESS
851. Ratio, inventories to sales, mfg. and trade. .. ..., ' an. '53-Sep. '67. . .99 .85 46| 1.84 2 .95| 2.84( 1.54{ 8.80 4.61
852. Ratio, unfilled orders to shipments, durable goods. . | Jan, '53-Sep. '67.. | 2-04 | 1.77 .96 | 1.84 3 .72 1 2.05] 1.57]| 11.00 4.35
853. Ratio, production of business equipment to pro-
duction of consumer g000S, v vavsvernnnnrass Jan, '53-Sep. '67 . . .93 .60 .65 .93 1 .93 | 2.84) 1.63] 9.26 2.84
855. Ratio, nonagricultural job openings unfilled to
number of persons unemployed, .............. | Jan, '53-Sep, '67..| 5.54| 3.33| 4.15 .80 1 .80| 3.26| 1.52{ 8.38 3.26
856. Ratio, average hourly eamnings of productlon
workers in manufacturing to consumer prices..... Jan, '53-Dec.'67 - - .39 .36 .18 | 2.03 3 ST 3,14 1.561( 10.53 7.08
859. Real spendable avg. weekly earnings, nonagri. ‘
prod. or nonsupv. workers ........ P .. Jan. '64-Dec. '67 .32 .28 A3 2,04 3 JL | 1.96( 1.57| 11.75 3.21
INTERNATIONAL COMPARISONS
123. Canada, industrial production, . . covvvvevnnnn.. Jan. '53-Sep. '67 . .81 67 .55 1.21 2 W56 4.29] 1.41]10.35 6.48
122. United ngdom industrial productlon ......... Jan. '53-Sep. '67..| 1.04 .98 371 2.63 3 .94 2.38)1 1.45] 8.80 4.4
121. OECD European countries, industrial productlon Jan. '53-Dec. 67 « » .89 .83 56| 1.49 2 82| 3.98| 1.541 16.27 7.74
126. France, industrial productlon........ ......... Jan. '53-Sep. ’67-.| 1.29 | 1.07 621 1.7 2 871 3.45| 1.48116.00 9.21
1125. West Germany, industrial production............ Jan, '53-Dec. 67 --| 1.72 |,1.59 63| 2.53 3 681 2,061 1.43119.89 4.32
128. Japan, industsial production. ... . eeseeean ceeoo|Jan.’53-Sep. 67 -] 1.69( 1.17 | 1.23 .95 1 95| 3.591 1.39]13.54 3.59
127. 1taly, industrial production...... terees ceenens Jan. '53-Sep. '67 -] 1.43 [ 1.28 72| 1.78 2 .98 | 2.79| 1.66129.33 4.07
133. Canada, consumer prices..... rereecanss eoee]Jan. '53-Sep. '67 .. .25 W31 191 1.66 2 .93 | 9.26} 2.00{11.00; 12.50
132. United Kingdom, consumer prices.............. Jan. '53-Sep. '67..| 45 .49 27| 1.82 3 731 6.29] 1.68][ 14.67 8.70
136. France, consumer prices..... Ceieeiaseenas .. |Jan. '53-Sep. '67..| -92 b .39 1.14 2 59| 7.041 1.54! 8.80| 7.61
135. West Germany, consumer prices............... | Jan. '53-Sep. '67. . .32 .36 22| 1.65 3 75| 8.00( 1.98( 11.73 | 11.60
138. Japan, consumer prices...... N Jan. '53-Sep. '67..| 81 74 381 1.95 3 .69 3.09| 1.64]10.35| 6.9
137. Haly, consumer prices.........ovevnnunnnnn. | Jan, '53-Sep. ’67. . .33 .35 .31 1.14 2 .61 [19.56| 1.80| 8.38| 25.00
143. Canada, Stock Prices, ..vvveevereeenass eeoss | Jan.'53-Sep. 67+ 2.77 | 2.13 | 1.61 | 1.33 2 87| 3.26f 1.781 11.00 3.98
142. United Kingdom, stock prices +.. ... .00 0 Jan. '53-Sep. '67--| 3.13] 2.49 | 1.68| 1.48 21 .90 2.63] 1.71| 8.00| 3.72
146. France, stock prices....... Ceersreresiaaas Jan. '53-Sep. 67 +-| 4.00 | 3.35 | 1.87 | 1.79 3| .66 2.48| 1.68] 7.33| 4.14
145. West Germany, stock pricese..evonain..s evews [ Jan, '53-Sep. 67| 3.34 1 2.03 | 2.37 .86 1 .86 | 3.52| 1.85] 7.33 3.52
148, Japan, stock prices........ eereeiiana o-s-|Jan. '53-Sep.'67..1 3.60 | 2.44 | 2.29] 1.07 2 64| 3.26) 1.68| 7.04| 4.49
147. Italy, stock priceSecevevevcorerrannacanan. Jan. '53-Sep. '67...| 3.78 | 3.00 | 1.89 | 1.59 3 72| 2.44) 1.85| 8.80| 5.12
See footnotes and definitions of measures at end of part 1.
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C. MCD and Related Measures of Variability--Continued
Part 1. Average Percentage Changes--Continued

~ = Average duration of run
Peri | -] = |-= e (ADR)
Quarterly series Jenod T i C | T | oo | oo e
span Cl } C Qco
QUARTERLY SERIES
LLEADING INDICATORS
11. New capital appropriations, manufacturing . . . .. [1Q’53-1Q°67.....| 9.31 | 4.62 | 6.89 | .67 1| .67 3,05 s.290 341 3.09
*16. Corporate profits after taxes. ... . ......... |IQ"53:10°68 .....} 524 | 288 | 4,07 .7m 1 A e | r.as) oswo | 3.00
22. Ratio, profits to income originating, ,
corporate, all iNQUSHEIES « v v« v v. ... ... |1Q'5310°68 ..., 415 | 2.72 | 2.9 | .93 1| .93] 240 n.as! szl 2.0
18. Profits per dollar of sa\es manufacturing. . . . . . [0 53""0,57 5.50 1 3.41 | 3.67 | .93 T .93| 2.64) 1.32, 3.8 2.04
110. Total private borowing .. ...vvvvvso.n... 10753110767 10.95 | 6.37 | 8.16 | .76 1] .76 2.23, 1.28] 3.2 2.23
ROUGHLY COINCIDENT INDICATORS
49. GNP in current dollars. ... ........ e 10 '530I|Q'68..... 1,58 34 | 1,51 .22 1 220 6. | 1,301 8.7 6,7
*50, GNP in 1958 dotlars . vvvvvunennvnnnaens |1Q'531Q68.. 1,25 .33 | 1.12 .29 1 .29 3.89 4 1,3 3.59
57, Finalsales....ooevnvecnnnnns cevesns [10'53 IIQ'GB..... 1.45 J31 | 1.41 .22 1 22 112,20 1.20] 12 12,20
97. Backlog of capital appropriations, manufactunng. 1053111067, ... | 5.36 .84 1 5.21 .16 1 A6 1 4040 L3201 580 ] 4.4
LAGGING INDICATORS
*61, Business expenditures, new plant and
equipment .. ... ..., coveess lIQ'53NQ°6%....] 3.23 | 74| 2,01 .26 1] .26 5.80 1.4 o8| s.80
68. l.abor cost (cur. dol.) per unit of gross product ¢ ’
(1988 dol.), nonfinancial corporations . .. ... [1Q’534Q'68 .. ... .86 .39 L7 .55 1 .55 | 3.53 ) .28 4.62 3.5
*67. Bank rates on short-term business loans .. .... JIQ'93-NIQ"6%....] 2.23 | 1.02 | 2.05 50 1 50| 2.c4 | m.40| 3.02 2.6
SERIES UNCLASSIFIED BY CYCLICAL TIMING
951. Fed. receipts, nat') income and product acct. . . . 10'53-1Q"68 .. ... 4 4 4 e y
952. Fed. expenditures, nat'| income and product acct. |1Q '53.||QQ'53 ,,,,, 2;52 o2 f;ég 2’}; ]i :4237 289 ;;S i ,:8%
101. National defense purchases, current dollars . . .. fIQ'53-1Q0'68.....| 2.33 | .81 | 2.01 | .40 1| 40| 290 1241 s | 2.90
SERIES UNCLASSIFIED BY CYCLICAL TIMING
AND ECONOMIC PROCESS
850, Ratio, output to capacity, mfg.. . ...ooouv o L |IQ5311Q'67 ..., | 2.18 .85 | 1.77 48 1 48| 2,80 1.41 ] 3.8v ) 2,90
834. Ratio, personal saving to disposable
personal income .. ... Ceees |3Q 53-IIQ'68--- o 8.22 | 6,42 | 4,44 144 2 521 1.5 1 1,301 3.2 3.00
857, Vacancy rate in total rental housmg cveenend [1I07S6411Q67 hoe| 3.78 | 2021 | 2.47 90 1 L0 ) 2.09 | luba | 3.zv 2.09
858. Qutput per man-hour, total private
nonfarm. ... .... @ eiieiiieiae, 10'53vQ'67....] .87 | 40| .e0| .58 1| 58] 3.0: | 2.00 ) 696 | 3.1
*Serics included in the 1966 NBER "short list" of 25 indicators. INot shown for serics when MCD ig "6" or morc.

2Bi.monthly series; average percentage changes, MCD and average durations of run are for bimonthly spans.

Bpeasures based

on data adjusted for abnormalities Quring the periods December 1962-March 1963 and December 1964-May 1965 due o offcets of

strikes.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

The following are brief definitions of the measures shown

in partl of this table, More complete explanations appear in
Electronic Computers and Business Indicators, by Julius
Shiskin, issued as Occasional Paper 57 by the National Bureau
of Economic Research, 1957 (reprinted from Journal of
Business, October 1957).

“CI” is the average month-to-month (or quarter-to-
quarter) percentage change, without regard to sign, in the
seascnally adjusted series,

“T is the same for the irregular component, obtained by
dividing the cyclical component into the seasonally adjusted
series.

“G” is the same for the cyclical component, a smooth,
flexible moving average of the seasonally adjusted series.

“MCD” (months for cyclical dominance) provides an esti-
mate of the appropriate time span over which to observe

cyclical movements in a monthly series. 1tis small for smooth
series and large for irregular series. inderiving MCD, per-
centage 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 changess over each span.
MCD is the shortest span in months for which the average
percentage change (without regard to sign) in the cyclical
component is larger than the average percentage change
(without regard to sign) in the irregular component, and
remains so. Thus, it indicates the point at which fluctuations
in the seasonally adjusted series becomne dominated by
cyclical rather than irregular movements. All series with an
MCD greater than “5” are shown as “6”.

Similarly, “QCD” provides an estimate of the appropriate
time span over which to observe cyclical movements in
quarterly series. It is the shortest span (in quarters) for
which the average percentage change (without regard to sign)

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



BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1—Continued

in the cyclical component is larger than the average per-
centage change (without regard to sign) in the irregular
component, and remains so.

“I/C” is a measure of the relative smoothness (small values)
or irregularity (large values) of the seasonally adjusted series.
For monthly series, it is shown for 1-month spans and for
spans of the period of MCD. When MCD is “6”, no I/C ratio is
shown for the MCD period. For quarterly series, [/C is shown
for 1-quarter spans and QCD spans.

“Average Duration of Run” (ADR) is another measure of
smoothness and is equal to the average number of consecutive
monthly changes in the same direction in any series of obser-
vations. When there is no change between 2 months, a change
in the same direction as the preceding change is assumed. The
ADR is shown for the seasonally adjusted seriesCI, 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 1-month
intervals in a random series, the expected value of the ADR is
1.5. The actual value of ADR falls between 1.36 and 1.75 about
95 percent 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 1.73 for the series on
average weekly initial claims, State unemployment insurance
(series 5). This indicates that 1-month changes in the sea-
sonally adjusted series, on the average, reverse sign about
as often as expected in a random series. The ADR measures
shown in the next two columns, 1.48 for I and 12,57 for C,
suggest that the seasonally adjusted series has been
successfully separated into an essentially random component
and a cyclical (nonrandom) component. Finally, ADR is 3.95
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 direction, on the average,
about every 4 months. The increase in the ADR from 1.48
for CI to 3.95 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 move-
ments of the series, whereas the month-to-month changes in
the seasonally adjusted series usually do not.

C. MCD and Related Measures of Variability--Continued
Part 2. Average Unit Changes

e Average duration of run
: Period Unit of = T Ny T for
Monthly series covered measure c! | C I/C | MCD MCD
span | Cl | C | MCD
MONTHLY SERIES
LEADING INDICATORS
*3]. Change in book value, manufacturing , ,
and trade inventories. . ....veuueensean Jan. '53-Sep. "67. [ Ann, rate,
bil. dol.. 3.79| 3.67 L7 4.78 5] .96( 1,53 1,45 6,29 2,65
20, Change in book value of manufacturers’ :
inventories of materials, supplies. ........ Jan.'53-Sep.’67.| ...do...{ 1.51| 1,45 .29l 5,04 6l (1)| 1.63} 1,54 6.52| 2.95
25. Change in unfilled orders, dur. goods industries. [Jan. '53-Sep. '67.| Bil. dol. . .50 47 .13] 3.63 5 .80] 1.69] 1.60] 8.00| 3.44
98, Change in money supply and time deposits . . . . [Jan. "63-Apr. '68.| Ann, rate,
percent . 2,421 2,38 48Y 4,97 6 ()| 1.2 1.41| 7.04| 2.78
85. Change in U.S. money supply. . ........... Jan, '53-Apr.'68.| .. .do.. .| 2.85| 2.87]. .37| 7.83 6| (%)} 1.40{1.3610,76| 2.87
33. Change in mortgage debt..........ovoutn Jan. "55-Sep. "67.| Ann, rate,
bil. dol.. 1.34] 1,26 37 3.43 3 .981 1,49 1,35110.13] 2,94
*113. Change in consumer instaliment debt. ....... Jan.'53-Sep. '67 < .. .do... .86 .78 .30| 2.64 3| .90[ 1.64]1.48/11.00| 3.16
112, Change in business 10ans . .. ...v.... .. |Aug.'59Sep. '67.| .. .do...| =2.77| 2.72] .28 9.78 6| (1)] 1.56} 1.56/10.78| 3.83
ROUGHLY COINCIDENT INDICATORS
93, Freereseives . . . uuuvvvvnnnnrvannnns . llan, '53-Sep. '67 .| Mil. dol. .| 93.44| 75.38| 46.88| 1L.61 2] .96] 2.07]1.59| 9.26] 3.13
~ SERIES UNCLASSIFIED BY CYCLICAL TIMING
88. Merchandise trade balance2 ............. Jan. ’53-Oct. '67.| ...do...| 57.74| 55.59| 15.55 3.58 4| .86| 1.62| 1,57 9.32| -3.55
See footnotes and definitions of measures at end of part 2.
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C. MCD and Related Measures of Variability--Continued
Part 2. Average Unit Changes--Continued

7T Average l(tuArgkl?n of run
; Period Unit of T = | e for r
Quarterly series covered measure cl [ C 1/C | QCD ) ; | " o
span g ?‘ Q
QUARTERLY SERIES
LEADING INDICATORS ! ’
21. Change in business inventories, all {
industries oo eeiiveeniinnn, vereeenaeeeas) 10753:11Q'68 .. | Ann, rate,
bil. dol..| 2.73| 1.80| 1.52| 1.18 20 .51 |, ; 1.36 ] 3,81 2,73
SERIES UNCLASSIFIED BY CYCLICAL TIMING
89, U.S. balance of payments: ) ) : 7
a, Liguidity bafance basiS.......coevt cerees 10'53-1Q'68 .. | Mil. dol...|341.38 |241.54|204.65] 1.18 21 4918z L] 268
b. Official settlements basis « v evoveveeeens ../ 10760-1Q"68 .. | ...do...[57,531376.87|271.13| 1.39 2| L R00, 145 240 2,38
1
95. Fed. balance, nat’l. income and product acct...... 1Q'53-111Q'67.. | Ann. rate, ‘
bil. dok .| 2.61] 1.36] 2.00 .68 1 L6838 12,25 11,38 | 3,62 2,23
iy

#3crics included in the 1966 NBER "short list" of 25 indicators.

lNot shown for series when MCD is “&" or more.

ZMeasures based on data adjusted for abnormalities during the periods December 1962-March 1963 and Decenber 1964=May 1965 due

to effeets of strikes.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

The measures in part 2 are computed by an additive
method to avoid the distortion caused by zero and negative

data,

Thus, “CI” is the average month-to-month (or quarter-
to-quarter) change in the seasonally adjusted series. This
average is computed without regard to sign and is expressed
in the same unit of measure as the series itself.

72

“C” is the same for the cyclical coraponent, which is a
moving average of the seasonally adjustec iseries,

‘T is the same for the irregular component, which is
determined by subtracting the cyclical component from the
seasonally adjusted series,

All other measures shown in part 2 have the same meaning
as in part 1,
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D. Current Adjustment Factors for Business Cycle Series

1967 © 1968

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

5. Average weekly initial claims, State unemployment
INSUTANCE. .. vvvvviisarnnncieiinnsnsoonnenenas [101,9]138,51145,8{112,7] 96.0| 94.9| 79.3] 80.9{107.9| 84,1| 73,6/ 84.1/101.8 138.5
13. New business incosporations™.....................| 87.3| 96.5[118.7} 99.4|108.6|105.3|106.1| 97.3|101.0] 95.0| 89.5] 99.¢| 87.3 96.5

14. Liabilities of business failures ................... | 8L.8[101.5| 89.6| 98,2(110,1| 99.6| 97.3(119.8{ 93.1(120.5{103.4| 85.0| 80.2| 101.5
18. Profits per dolar of sales, manufacturing?...... oo 200,31 eee| eee 97091 o] .00]205.4) L.l ...l 96031 L.l L..1200.3

30. Nonagricultural placements, all industries.........| 96.6] 79.4| 84.1] 83.5) e8.7]103.4]111.7[106.8]105.9[110.1{117.0 116.1| 94.2 79.4
33. Net change in mortgage debt held by financial

institutions and life insurance companies........| -129| +279| -285| -388] +50| +13[ +36] +262| +32| +148] +36| -64| -129] +279
37. Purchased materials, percent of companies reporting .

higher inventories. .... C iessesestatiaaantraonas 92,2| 90,9 {100.1{102,2(107.6(112,8({104,2(100.9f 99.1(100,7( 97.7{ 91.4| 92.4] 90.9
39. Delmquency rate, 30 days and over total instaliment :

10ANS . e veieeieanenaiieeraneneeceenninnnane]| 0ee|107.2] ...[120.2] ...| 92.6] ...} 91.8 eee| 99.0) ...] 99.0] ...| 107.2
72. Commercial and industrial loans outstanding........| 99.9{101.5| 99,2 99.4]101.1| 99.6{ 99.5/101.8] 99.2] 99.1/100.3| 99,3| 99.6| 101.5
90. Defense Department obligations, procurement ....... 79.0[101.6| 75.6| 65.1|100,9|103.6|100,4|204,0| 62.8} 98.1]109.3| 99,0] 79.0| 101.6
91. Defense Department obligations, total............. .| 87.6( 98,11 91.5( 79.2| 99.3{ 99.6| 91.8({151.9( 98.0{ 97.0(107.3| 98.3| 87.6] 98.1
92. Military contract awards in U.S....................] 80,21 91,5| 93,0} 80.4| 94.2| 88.6| 91.8|188.0} 96.8{ 90,5/109.4( 95.4| 80,2] 91.5
112. Change in business loans®................. verrnes | 99.81100.6 [100.1 | 99.4(100.3]100.1| 99.9}100.4}100,0! 99.7{ 99.6| 99.8| 99.7| 100.6
301. Nonagricultural job openings unfitled .. cvireiieieenes | 94,6 80,71 84,11 85,5] 95,3(108.4(119,2(|102.5| 99,9 {111,7(112,1]105,9| 94.6| 80.7
862. Index of export orders, nonelectncal machmery..;... 100.2 [100,3 103.8 [102,1]107,4 [100,61100,3[100.2| 93,1 94.1] 93.9(104,1]100.2| 100.3
D34. Profits, manufactunng(FNCB) Cereeees TR T TS . -2 I (R B I IR AT +6] ...

NOTE: These data are not published by the source agency in seasonally adjusted form, Seasonal adjustments were made by the Bureau of the Census or the National
Bureau of 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 adescription 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
Il Seasonal Adjustment Program

lractors are products of seasonal and trading-day factors. Seasonally adjusted data resulting from the application of these
combined factors way 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 quantities, 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 change. They were computed by the additive version of the X-11 variant of the Census
Method II seasonal adjustment program,

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

SFactors apply to monthly totals before month-to-month changes are computed,

61—quarter diffusion index: Figures are placed on the 1st 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 II seasonal adjustment program, are
subtracted to yield the seasonally adjusted index.
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E. Percent Change for Selected Series Over Contraction and Expansion Periods of Business Cycles: 1920 to 1961

Percent change: Reference peak to reference trough

*43, Unemployment rate, total

Contractions: *l. Em- | ,
Reference peak to ploees | “(F (X1 +50. NP | N | gy . [*0I6. M| agy s | Chmee |
reference trough on non- trial ldn I}958 rent sonal factunr:jg of retail ":z ;;ft;}; p‘; z:.*kal "aosg?]
agricul- produc- oars | dottars | income | dUade’  gyorpg ot
tural tion ()] Q)2 sales troug
payrolls
Jan, 1920-July 1921, .......... . 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 ?3.2 25.5
Oct. 1926-Nov. 1927 ....... NA ~5.9 +2.3 +0.4 +0.9 (NA) 0.0 +2.2 1.9 4.1
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 -89 | -11.9 -10.9 (Na) -17,3 +8.8 1.2 20.0
Feb. 1945-Oct. 1945%........... 7.9 -3l.4 (N&) -10.9 -4.,0 (NA) +8.6 +2.2 1.1 3.3
Nov. 1948-Oct. 1949 ........... -5.1 -8.5 -1.6 -3.4 4.7 -7.5 -0.5 +4.1 3.8 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 ..... -4.0 -14.1 ~3.4 -1.8 +0.2 -6.8 -2.4 +3.2 4.2 .4
May 1960-Feb. 1961 ........... -1.8 -5.9 -l.4 -0.2 +0.9 -3.1 -R.7 +1.8 5.1 6.9
Median:®
All contractions ............ -5.7 -16.0 -1.9 -2.8 -2.0 -7.0 -2.2 +3.3 2.5 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 ..... -3.7 -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- T
Reference trough to ployees | AT INEX | ugq gyp | 43 ONP | o (%816, Manu] acy oioc | Change
reference peak onnon- | O NS {in1gsg | A | UG AT | facturing | ¢ oBES | inrate | Rateat | Rateat
agricul- produc- dollarls doltars income and trade stores trough , trough peak
turaln tion Q 0% sales to peak
payrolis
July 1921-May 1923 ,.......... NA +64.2 NA 25.1 +29.6 (NA) +15.7 2.8, 211.9 23,2
July 1924-Oct. 196 ........... M +30.4 +{2.z). :14.7 +13.2 (Na) +9.,9 2.3.6 1’5.5 l 2.9
Nov. 1927-Aug. 1929 ........... (NA) +24.1 | +12.6 | +13.3 +12.2 (NA) +3.6 2.0.9 2.1 i 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. 19457, ....... +45.,9 +183.3 (NA) | +169.6 +157.3 (NA) +105.4 -18.¢ 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 Tole 5.1
Median:®.
Al expansions . ........ouen +17.5 +35.2 +12.3 | +27.5 +26.7 +29.6 +20.5 -3.7 7.1 3.3
Excluding wartime expansions - . +13.0 +26.6 +12.,1 +20.9 +21,3 +19.4 +16.0 -2.6 6.3 3.7
4 expansions since 1945...... +13.0 +23.6 | +11.6 | +28.6 +25,3 (NA) +23.0 -2.0 6.7 3.9

NOTE: For series with a “months for cyctical dominance” (MCDyof “1™ or “2” (series41, 43, 47, 52, and816), the figure for the reference peak (trough) month is used as the
base. For series with an MCD of 3" or more (series 54), the average of the 3 months centered on the reference peak (trough) month is used as the base. The base
for quarterly series (series 49 and 50) is the reference peak (trough) quarter. See also MCD footnote to appendix C.

indicators.

NA=Not available.

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

1The most recent quarterly reference dates are as follows: 2d quarter 1958 (trough); 24 quarter 1960 (peax); and lst quarter
0

1961 (trough).

?Baged 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 eontraction or expansion period.

SKorcan War contraction or expansion period.
SThe median is an average of the middle 2 or 3 items.

Source:
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F. Historical Data for Selected Series

This appendix contains historical data for Business Cycle Developments series extending back to 1945 or to the earliest date thereafter for which data are available. Data are published in this appendix for (a)
new series which have been added to Business Cycle Developments, (b) series which have been revised recently, and (c) series which have not been shown histarically for a long period of time. See the Index, Series
Finding Guide, for the latest issue in which historical data for each series were published. Current data are shown in tables 2 and 3. Data are seasonally adjusted unless the symbol @ (indicating unadjusted data)
follows the series title. Off.cial source agency quarterly and/or annual totals are presented in this table wherever possible. These figures are often calculated from monthly data with more digits or from data which
have not been seasonally adjusted; therefore, they may differ slightly from totals and averages computed from monthly data presented herein.

Monthly Quarterly
"Year Annual
Jan, Feb. Mar, Apr. May June July Aug. Sept. Oct. Nov. Dec. 1Q nq nQ vQ
1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING
(HouRrS) AVERAGE FOR PERIOD
1945.4| 4543  45.4 45.2  45.1 44.3 44.5 44.3 40.8 4l.7T  4l.4  41.1 41,1 45.3 4446 42.3 4142 43,4
1946.. 40.8 4044 405 40.4% 39.9 39.8 39,8 40.5 405 40.3 40.2 40.5 40.6 40,0 40.3 40.3 40.3
1947.. 4045 40.4 4043 40,2 40.6 40.3 4001 40.0 4045 404 40.6 40.7 40.4 404 40.2 40.6 4044
1948.. 40.4 40.2 40.3 40,2 40.3 40,2 40.90 40,1 39,8 39.8 39.8 39.5 40.3 40.2 40.0 39,7 40,0
1949..] 39.3 39.4 39.0 38,6 38.8 38,9 39,1 39,1 39,5 39.5 39.1 39.3 39.2 38.8 39,2 39.3 39,1
1950.e) 3947 39.7 39.7 40e1 40.2 40.5 4049 4l.1 40,7 40.9 4l.1  40.9 39.7 40.3 40.9 41.0 40.5
T 1951..] 40.9  40.8  41.0 41,2 40.9 40,7 40.6 40.3 40,4 40.1  40.4  40.6 40.9 40.9 40.4 40.4 40,7
1952+ 40e6  40.7  40.6 40.1 40.4 40.5 40.2 40.5 41,1  4l.l  41.0  4l.1 40.6 4043 40.6 41,1 40.7
195304 41.0 40.9 4l.l 41,0 40.9 40,7 40.6 4D.5 39,7 40,1 39.7 39.6 41.0 4049 4043 39.8 4045
1954..] 39.5 39,7  39.4 39,4  39.5 39.5 39.6 39.7 39.5 39,6 40.1 40.0 39.5 39.5 39.6 39,9 39,6
1955.40 40.3  40.5 40.6 40,6 41.0 40.6 40.6 40.5 40,7 40.9 41l.0 40.9 40.5 40,7 40.6 40,9 4047
1956.. 40.8 40.6 40.4 40.6 40.2 40.1  40.3  40.0 40.5 40.5 40.3  40.6 40.6 40.3 40.3 40.5 40.4
1957.4] 40.4 40.4 40.3 40,2 39.8 39.9 39,9 39,8 39,7 39.3 39.1 39.0 40.4 40,0 39.8 39,1 39,8
1958.. 38.8 38.6 38.7 38.6 38.6 39.1 39.2 39.4 39,6 39.5 39.8 39.8 38.7 38,8 39.4 39.7 39,1
1959..| 40s1  40.2  4D.&  40.6  40.5 40,5 40.2 40.3 40,1 40.1 39.8 40.1 40.2 40,5 40,2 40,0 40,2
1960..} 40.5 40.1 39.9 39.7 40.0 39.9 39.9 39.6 39.4 39.6 39.3 38.3 40.2 39.9 39.6 39,1 39,7
1961.. 39.1 39.3 39.3 39.6 39.6 39.8 4040 40.0 39.7 403 40.6 40.3 39.2 39.7 39.9 40.4 39.8
1962.. 39.9 40.3 40.5 40,7 40.4 40.4 40,5 40,3 406 40.2 40.4 4042 4042 40,5 40.5 40,3 40,4
1963.4 4043  40.3  40.4 40,2 40.4 40,5 4045 40.4 40.6  40.7  40.5 40.6 40.3 0.4 40.5 40.6 40,4
1964.. 40,0 40.6  40.6 40.8 40.6 40.8 40,8 40.8 4045 40.7 4D.8 4l.2 40.4 40.7 40.7 40,9 4047
19650 4lel  4Lle2  41.3 41,0 41.2 41l 41l 4l.l 40,9  4l.2  41.3 4l.4 41,2 41.1 41.0 41.3 4142
1966+ 4le& 41,6 41,5  41.5  41.5 41,4 4l.2  4l.4  41.3  41.3 41.2 40.9 41,5 41.5 41.3 41,1 41.4
2. ACCESSION RATE, MANUFACTURING
. (PeR 100 EMBLOYEES AVERAGE FOR PERIOD .
1945.. 7.9 6.8 6.4 6.3 6.6 646 648 6.9 8.1 o4 10.3  10.4 7.0 6.5 7.3 10,0 7.7
1946.. 9.6 9.1 9.5 9.1 8.1 7.3 8.7 8.1 7.6 7.4 6.8 6.6 9.4 8.2 8.1 649 842
1947.. 7.0 6.8 6.9 7.0 6.3 5.9 5.9 5.9 6e2 6.0 5.8 5.6 6.9 6o 6.0 5.8 6.3
1948.. 5.6 6.5 5% 5.4 5.3 6.2 Se6 5.2 5.2 5.0 4.9 4o 5.8 5.6 5.3 4.8 5.4
1949.. 3.9 3.9 4.0 4.0 4.4 4,7 4.2 4.5 4.3 4.1 4.3 Se2 3.9 4.4 4.3 4.5 4.3
1950.4 4,5 4.3 4.8 4.8 5.5 5.0 5.7 6.5 6.0 5.8 5.3 540 4,5 S.1 6.1 5.4 5.3
1951.. 6.4 6.2 6.0 6.0 5.5 5.2 5.0 4ot 4.5 5.0 5.3 5.0 6.2 5.6 4.6 S.1 5.4
1952.. Se3 5.3 5.0 5.0 4.9 5.1 5.3 5.9 5.9 5.8 S.4 5.8 Se2 Se0 5.7 5.7 5.4
1953.. 5.5 5.7 547 5.7 5.0 5.2 4¢9 4.5 4,1 3.7 3.7 3.7 5.6 5.3 4.5 3.7 4.8
1954.. 3.4 3.3 3.6 3.1 3.3 3,5 3.5 3.5 3.6 4.0 4.6 4.3 3.4 3.3 3.5 4.3 3.6
1955, . 4.1 4.3 4ab 4.5 4.6 4.3 4a2 4.6 4.5 4.6 4.7 4.3 4.3 4.5 4.4 45 bat
1956.. 4.2 4.2 4.0 4.3 4.2 4,0 4.0 4.0 4.2 4.8 4.3 4.0 4,1 4.2 4.1 44 4e2
1957.. 4.0 3.9 3.7 3.6 3.6 3.7 3.9 3.3 3.3 3.3 3.1 3.1 3.9 3.6 3.5 3.2 3.5
19584, 3.1 3.1 3.1 3.3 3.5 3.7 3.9 3.9 4.0 3.9 3.9 4.2 3.1 3.5 3.9 4.0 3.6
1959.. 4.0 4.3 4.6 4.3 4,1 4.2 4,0 4.1 4,1 3.9 4.2 5.6 443 402 4.1 446 443
1960.. 4.2 4a1 3.7 3.6 3.8 3.7 3.6 3.9 3.9 3.5 3.6 3.6 4.0 3.7 3.8 3.6 3.8
1961.. 3.9 3.7 Go% 4.2 4.2 4.0 4,0 4.2 3.8 4.3 4.3 4.1 4.0 4.1 4.0 4.2 4,1
1962.. 4.3 4.2 441 4.2 4.2 4,0 442 4.0 440 3.9 3.7 3.8 442 4,1 4,1 3.8 440
1963.. 3.8 3.8 3.8 4.1 3.8 3.8 3.9 3.8 3.9 3.9 3.6 4.0 3.8 3.9 3.9 3.8 3.8
19644, 3.8 4.0 3.9 4.0 3.8 4.0 4,0 4.0 4.0 3.9 4.0 4.1 3.9 3.9 4.0 4.0 4,0
1965.. 4.0 4.1 4.2 4.1 4.1 4.3 4.1 4.3 4.5 4.4 4.8 4.9 441 442 4.3 4417 443
19664 . 4.9 4.9 5.2 5.0 5.1 5.1 4.7 S.1 5.0 5.0 4.8 4,6 5.0 S.1 4.9 4.8 5.0

NOTE: The series on this page contain scattered revisions beginning in 1957.
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F. Historical Data for Selected Series--Continued

This appendix contains historical data for Business Cycle Developments series extending back to 1945 or to the earliest date thereafter for which data are available. Data are published in this appendix for (a)
new series which have been added to Business Cycle Developments, Lb) series which have been revised recently, and () series which hava not been shown historically for a fong periad of time, See the Index, Series
Finding Guide, for the latest issue in which historical data for each series were published. Current data are Shown in tables 2 and 3. Data are seasonally adjusted unless the synbol ¢ {indicating unadjusted data)
follows the series title. Official source agency quartesly and/or annual totals are presented in this table wherever possible. These figures are often calculated from monthly data with tiore digits or from data which
have not-been seasonally adjusted; therefore, they may differ slightly from totals and averages computed from monthly data presented herein,

Monthly Quarterly
Yew i Annuat
Jan. Feb Mar, Apr. May June July Aug. Sept. Oct. Nov. Dec. 1Q hQ mqQ | wQ
. "
T MANUFACTUR ING
3 WATBER 100 twprovees) AVERAGE FOR PERIOD
1945.. 0.7 0.9 0.9 1.0 1.4 2.0 2.1 12.1 4.0 2.7 2.3 1.5 0.8 1.5 6e1 242 2.6
1966. 2.1 1.9 2.1 1.7 17 1.4 0.9 0.9 1.0 1.2 1.0 1.2 2.0 1.6 0.9 1.1 le4&
194744 1.0 0.9 1.1 1.1 1e5 1.3 1.6 l.1 1.0 1.1 1.0 1.0 1.0 1.3 1.2 1.0 1.1
1948.. l.4 1.9 let le4 1. 1.3 1.6 1.8 1.4 1.5 1.7 2.3 1.6 1.3 1.6 1.8 1.6
1949, 2.8 2.5 3.3 3.2 3.5 3.1 3.0 2.6 246 2.8 2.8 2.1 2.9 3.3 247 2.6 2.9
1950. . 1.9 149 1.7 le4 1.2 1.1 0.8 0.8 1.0 lel l.2 1.2 1.8 1.2 0.9 1.2 1.3
1951e0 1.0 1.0 1.0 1.1 1.3 1.3 1.8 1.9 1.8 17 1.8 1.5 1.0 le2 1.8 1.7 l.¢
19504 1.5 1.5 let 1.5 1.3 1.5 3.1 1.3 1.0 0.9 0.8 1.0 1.5 1.4 1.8 0.9 le4
1953.. V.9 1.0 1.0 1.0 1.2 1.2 1.5 l.6 2.0 2.2 2.4 2.5 1.0 1l.1 1.7 2.4 1.5
1956.. 2.9 2.7 2.8 2.8 2.3 244 2.2 2.1 2.1 1.9 1.7 1.8 2.8 2.5 2.1 1.8 23
19554 1.5 1.4 1.% la4 le4 1.7 1.8 1.6 1.4 15 1.3 1.4 1.5 1.5 1.6 l.4 1.5
19564 1.6 2.3 1.8 1.6 2.1 1.9 1.7 1.5 1.8 1.6 1.7 1.5 1.9 1.9 1.7 1.6 1.8
1957 1.5 1.7 1.5 1.7 2.1 1.7 1.8 2.1 2.4 2.7 2.9 2.7 1.6 1.8 241 2.8 2.1
192844 3.4 3.4 3.4 3.3 3.1 2.4 2.4 2.3 2.2 2.1 1.9 1.9 3.4 249 2.3 2.0 2.6
1959, 1.8 1.7 1,7 1.7 17 1.7 1.9 2.0 2.1 2.9 2.4 1.9 1.7 1.7 2.0 244 2.0
1960, . 1.5 240 243 243 2.4 2.5 244 2.5 2.5 2.6 2.6 2.8 1.9 2.4 245 2.7 2.4
1961.. GeB 3.0 2.4 2.1 2.2 2.3 2.2 1.9 2.2 1.8 1.9 2.0 2.7 2.2 201 1.9 2.2
1962.. 1.8 2.0 1.7 1.8 2.0 2.0 2.0 2.3 2.0 2.0 2.0 1.2 1.8 1.9 2.1 2.0 240
19634 2.0 1.9 1.9 1.8 1.9 1.8 1.7 2.0 1.9 1.7 1.8 1.7 1.9 1.8 Le9 1.7 1.8
19640 1.8 1.8 1.8 1.6 1.8 1.6 1.7 1.5 1.6 1.7 1.5 1.5 1.8 1.7 a6 1.6 1.7
1965.. 1.5 l.4 1.4 1.5 le4 1.4 14 1.7 le4 1.3 1.3 le4 1.4 1.4 1.5 1.3 1.4
196b.. 1.2 1.2 lal 1.1 1.2 1.3 1.5 l.1 1.} 1.0 1.2 1.2 1.2 1e2 Le2 1.1 1.2
ROLLS, ES M SURVEY
41, NUMBER OF EMPLOYEES ON NONA?:;SS;I:S:& PAY ' TABL ISHMENT AVERAGE FOR PERIOD

194544 419780 414784 419656 419341 419125 404912 40,623 404320 38,387 38,470 38,821 39,022 | 41,740 414126 39,777 38,771 404353
19445041 399729 394215 409214 404811 41,260 41,568 41,968 42,490 42,798 43,008 43,263 43,333 399719 41,213 #2,419 43,201 419638
1347ee #39493 43,588 439639 43,478 43,561 43,688 43,667 43,851 44,062 449272 449345 44,557 439573 434576 43,860 444391 | 43,850
1948 o] 444658 4455641 449662 649342 469659 640925 45,124 455040 45,143 45,087 459094 45,051 444620 444642 45,102 45,077 | 44,860
1949,.] 449622 449445 449214 464058 634848 439626 43,457 434506 434671 424811 43,163 43,525 | 444427 43,844 43,545 43,166 | 43,746
195004] 239467 43,192 439871 444276 44,607 449995 45:387 464064 469298 464522 469652 46,784 | 439510 44,626 45,916 464653 | 454176
1951sef 479267 475518 47,725 47,890 47,829 47,951 47,951 474815 47,770 47,815 48,049 48,188 | 47,503 47,890 47,845 48,017 | 47,814
193200| 484268 484456 48,473 484494 48,538 48,142 47,986 48,705 49,146 49,451 49,719 49,993 48,399 48,391 48,612 49,721 484781
198344 504084 504320 504398 50,418 504394 50,416 50,413 50,304 50,173 50,115 49,845 49,673 500267 504409 50,297 49,878 504213
19544.] 49,380 49,300 49,095 494008 48,856 489810 48,719 48,691 489750 489858 499129 49,277 49,258 48,891 48,720 49,088 | 48,989
1955.41 499379 49,548 49,864 504123 50,440 50,739 50,864 50,957 51,114 51,334 51,520 51,758 | 49,597 50,434 50,978 51,537 509637
195644 519921 524132 529180 524325 524418 524498 51,824 52,480 52.454 52,715 524766 52,914 52,078 52,414 2,253 52,798 524386
1957.4] 524862 53,048 53,124 53,080 53,054 53,001 53,003 53,021 52,814 52,709 52,497 52,312 ] 53,011 53,045 52,946 52,506 524877
195B.4f 329044 514486 5)4156 50488l 504823 504864 504944 514158 51,412 51,414 51,866 52,008 51,562 50,856 51,171 51,763 51338
19594 0] 529453 524601 529873 539226 53,490 53,645 53,728 53,270 534302 53,241 53,4542 54,075 520642 53,454 534433 53,619 53,287
19600 ef 5649130 540448 545194 549456 544382 56,322 549255 544247 54,128 54,028 534883 53,613 5494291 544387 549210 53,841 549182
19610af 33,561 539421 53,522 534540 93,736 53,967 544103 544285 544311 54,412 54,668 54,793 63,4501 53,748 549624 544026
19620 4| 549747 559096 359182 554461 559576 554626 55,714 55,815 55,921 55,948 55,978 55,972 54,995 55,554 554966 554583
19634 4] 5590977 569092 5649225 569444 564583 56,615 S64755 56,859 57,012 57,185 575165 57,305 569098 564547 $64875 57,218 569685
1954, .] 574343 57,690 57,746 57899 58,065 58,170 58,374 58,539 58,823 584693 594107 59,385 579593 58,045 858,579 59,062 589320
1965.4| 599487 595800 60,025 604165 60,464 604667 60,927 61,131 61,364 61,592 61,917 62,300 59,771 60,432 61,14) 61,936 60,820
176604 624535 624884 63,253 63,456 63,714 644141 644273 649438 644539 64,779 65,000 65,272 629891 63,770 644,417 65,017 by 024
NOTE: Sories 3 contains scattered revisions beginning in 1957. Series 41 is revised from 1957 to date.
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This appendix contains historical data for B

F. Historical Data for Selected Series--Continued

Cycle D

lopments series extending back to 1345 or to the earliest date thereafter for which data are available. Data are published in this appendix for (a)
new series which have been added to Business Cycle Developments, (b series which have been revised recently, and (c) series.which have not been shown historically for a long period of time. See the Index, Series
Finding Guide, for the latest issue in which historical data for each series were published. Current data are shown in tables 2 and 3. Data are seasonally adjusted unfess the symbol @ (indicating unadjusted data)
follows the series title. Official source agency quarterly and/or annual totals are presented in this table wherever possibie. These figures are often calculated from monthly data with more digits or from data which
have not been seasonally adjusted; therefore, they may differ slightly from fotals and averages computed from monthly data presented herein.

Monthly Quarterly
Year Aonual
Jan, Feh, Mar. Apr. May June July Aug. Sept, Oct. Nov. Dec. 1Q Q na vQ
85, CHANGE IN U.S. MONEY SUPPLY

(ANNUAL RATE, PERCENT) AVERAGE FOR PERIOD
1945, J ces ven eee ves .os .ee ves vee cos ves . coe eoe cen ces
194644 ces ves cae ves aoe eee ees see ces .o .es ees ces ceo eae
1947, eee 216 6.60  B.T6  6.48  4.32 1,08  4.32 4432 =-1.08 4,20 cos 6.52 3,24 0432 ves
1948..]  3.24 -2.16 =6.36 =-3.24 =2.16 ~1.08 2416 1,08 ~1.08 =~1.08 =-3.24 =-3.24] =1.76 =2.16 0.72 =2.52 | =1.43
1949.d =3.24 0,00 0.00 1.08 2.16 =2.16 =-1.08 =2.16 =~1,08 e 0 1s08 2.16| =1.08  0.36 -1.44 1.08 | -0,27
19500d 3224 6¢%8  %.32  Ted%  5.28  6.20 5428 4.20 2,04 S5.16 2.04 3.12 4068 5.64 3.84 3,44 4.40
19iled  Sa16 4408 5,16 2.04 4,08 4.08 5.04 5.04 8,06 6.00 9.96 6.8 4.80 3.40 6.04 7.60 5.46
1952..  3.96 4492 1,92  2.88  3.84 4,80 2,88 3.84 6,72 2.88 3.8¢ 2.88 3,60 3.84 4,48 3,20 3,78
1953.4 “0.96 0496 5.64¢ 2,76 1492 0.00 0,96 0.96 ~0.96 0.96 0,00 0.96 1.88 1.56 0.32  0.64 1.10
19540d 1492  0.96 0.96 -5.52 10.32 1.80 3,72 3.72 1.80 5.52 5,52 1.80 1.28 2.20 3.08 4428 2.71
1955.. 6436  Bulb <2664 2464 6424 =1.80 3,60 0,00 1,80 1.80 -2.64¢ 2.64 3.96  2.36 1.80  0.60 2.18
195604 2464 0400 1,80 2464 =1.80 1.80 0.00 =2.64 4.%4 0.84 2464 2.64 1.48 0.88 0.60 2.04 1.25
1957 0,00 -0.84 0,86 0,00 0,84 =0.84 0.84 0.84 =2.64. =2.64 =1.80 =~3.48] =0,00 0.00 =0.32 -2.64 | -0.74
1958usf ~3.48 6424  2.66  4ebhh 4,32  T.80 0,00 6,12 3,48 5.16 6.84 1.68 1.80 5.52 3.20 4456 3,77
1959.d 4420 3,36 4220  1.68 4,20 1.68 5,88 =4.20 =2.52 <-3.36 ~-1.68 ~6.72 3.92 2,52 =0.28 =-3.92 0.56
196004 <1468 -3,36 =3.35 =0484 =4.32 =1.68 2452 4+32 1.68 0,00 -2,52 2.52| ~-2.80 =-2.28 2.84 -0,00 | -0.56
196les] 0uB4 4420 2252 2452 3436 2.52 0,00 2.52 5,06 3.36 5.88 3.36 2.52 2.80 2.52 4420 3,01
1962..]  0.86 2,52  1.68 2,52 -1.68 0.84 =0.84 =~0.84 ~1.68 4.92 4,08 4.08 1.68  0.56 =1.12  4.36 1.37
19630 4492 4492 1.56 4,08 3,96 4.80 4,80 1.56 2.40 6.36 7.92 =2.40 3,80  4.28 2.92 3.96 3.74
196404 3,96 2440 2,40 3,12 4468  3.84 7,68 5.40 5,28 3.84 4,56 1.56 2.92 3.88 6.12 3,32 4406
1965ed 2428 3,00  1.44 3,72 144  6.00 5.16 5.88 5,88 8.76 3,60 T.92 2.2¢  3.72 5. 64 6.76 4459
1966.4 7492  5.04  4.32  7.80 0.00 1.46 -4.20 0.T2 3,48 =2.16 0.00 1.44 5,76 3.08 =0.00 -0.24 2.15

98, CHANGE IN MONEY SUPPLY AND TIME DEPOSITS

(ANNUAL RATE, PERCENT) AVERAGE FOR PERIOD
1945.. vee .ee ces ces .ee cee .es eee vos ces ces aee eee ase vee eee ere
1946, ces vee cee .es voe cee . ses ces cee cee vee cos ces cos see ree ave
1947 ees 3436  5.88 T.56 5.76 4,08 1,68 6460 5,76 1.68 4,92 0,00 cen 5.80  4.68 2.20 cee
1948..]  3.24  0.00 <-4.80 =-2.40 =-1.68 0.00 1.68 1,68 =0.84¢ -0.84 -1.68 =2.40| =-0.,52 <-1.36 0.84 <—1l.64 | —0.67
1949.. -1.68 0400 0.00 1.68 2.40 =0.84 =-0.84 =-1.68 ~0.,84 0.00 0.84 1.,68| -0.56 1.08 -1.12  0.84 0.06
1950es] 2440 6048 3424 6.48  5.64 3424 3412 2,40 0484 3.12 2.40 3.2 4,04  5.12 2.12 2.88 3454
1951es] 3496 2440 3496 2,28 3484  3.84 6412 5,40 8440 5.28 9,12 6,72 3.44  3.32 6.64  7.04 5.11
1952.4 4444 6,00  2.00  3.72  4.44  5.16  3.60 5,04 7,20 3.60 5.T6 3.60 4,48 4udb 5.20 4432 4463
1953ea]  1e44 2416 6036  3.48  3.48  ledd 2,76 2,76 1.4 3.48  2.04 2,76 3,32 2.80 2.32 2.76 2.80
1954es] 3048 3,45  3.48 =0.72 10432  3.36 6412 6412 2,06  5.40 4468 2,04 3,48 4032 4.76 4404 4415
1955.4  6.00 7432 -1.32  3.24 4,56 0.00 3.24 0,00 3.24 1.92 ~0.60 2.64 4.00  2.60 2.16 1.32 2.52
195604 1e32  De00 2.64 3424 0,60 3424 1432 0,00 5.16 1.32 3.26 2,52 1.32 1.96 2.16. 2.36 1.95
1957es]  4e4& 2452 4e4% 192 3.72  1.20  3.72 3,12 0,60 1.20 1,20 0,00 3.80  2.28 2.48 0.80 2.34
19560s] =1020 14¢28  9.84 9.12 7480 10.80 4480 T.68 3.48 4.08 6.48 2,28 7.64 9,24 5.32 4.28 6,62
1959aa] 6636 2428 4408  2.88 3448  3.48  4.56 =2,28 =1.08 =2.28 -1.20 -3.96 4e24  3.28 0.40 —2.48 1.36
1960es] =2.28 -4498 ~1.68  1.20 =-2.28 1.68 6436 B.64  5.64 4.56 2488 6,24| ~2.68 0.20 6.88 4456 2424
1961es]  4e44 10,08 5406  5.52 - Te68 6060  5.40 6,00 7456 6436 Te44  4.80 6452 6460 6432 6420 6441
1962es] Te92 11452  9.356  T.68 252 6412 5404 4408 4,56 9.48 B8.40 10.32 9.60  5.44 4.56  9.40 7.25
19630,  8.76 9,26 6,26 B.64 6,72  8.06  8.52  5.96  6.96 9.24 11.40  3.60 8.08  T.80  T.48 8.08 7.86
196444 Teb8 5488  £.92 6,26 T.92 Te92 9424 Teb4 9412 T.68 8,88 T.56 6.16  7.36 8.60 8.04 7.54
1965cs] 9460 9,60  T.08. T.80 6.96 9436 9.24 10.44 10.68 12.60 7.80 9.60 8.76 8.0¢ 10.12 10.00 9.23
196640 8440 4492 Te20 12.48 6472 6,72  4ub4h 4,08 4,80 -2.52 -1.644 5,16 6484 8464 4otth 0.40 5.08

NOTE: The series on this page contain no revisions, but are shown to incorporate quarterly and annual totals not previously shown.
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F. Historical Data for Selected Series--Continued

This appendix contains historical data for Business Cycle Developments series extending back to 1945 or lo the earliest date thereafter for which data are available. Data ar2 published i n this appendix for (a)
new series which have been added to Business Cycle Developments, (b) series which have been revised recently, and (c) series which have not been shown historically for a tong period of time. See the Index, Series
Finding Guide, for the latest issue in which historical data for each series were published. Current data are shown in tables 2 and 3. Data are seasonally adjusted unless the sy nbol () (indicating unadjusted data)
follows the series title. Official source agency quarterly and/or annual totals are presented in this table wherever possible. These figures are often calculated from monthly data with ncre digits or from data which
have nol been seasonally adjusted; therefore, they may differ slightly from totals and averages computed from monthly data presented herein.

Monthly Quarterly
Year Bt [
Jan, Feh Mor, Apr, May June July Aug. Sept. Oct, Nov. Dec. 1Q nQ TQ vQ
511, MAN-HOURS IN NONAGRICULTURAL ESTABL ISHMENTS ~ .
(ANNUAL RATE, BILLION MAN-HOURS) AVERAGE FOR PER10D

1945.. eos .on vos con veo vee cee con cos eee eoe wee .es cen P cee

19664 ves ves .es “es ves .es

1947..] 92.18 92,05 91.99 91.24 91.79 92.07 91.56 91.82 92,62 93.04 93.24 93.82 92.07 91.70  92.00  93.37 92.28

1948..] 93.78 93,30 93.76 92.67 93.52 94,19 96.44 94.35 94.31 93.93 94.00 93.71 93.61  93.46 94.37 93.88 93,83

1969,.] 92.64 92,40 91.60 91.10 90.75 90,07 B9.70 89,79 89.89 88,23 88.86 89.31 92,21  90.64 89.79 88,80 90.36

1950..] 89.56 89.13 90.88 91.42 92.73 93.86 94.82 96.76 96,65 97.20 97.87 97.67 89.86 92,67 9b.06  9T.58 94,05

1951..] 99.12 99.31 99.71 100.26 100,10 100.13 100,18 99,82 99.52 99.35 99,98 100.40 99.38 100.16 99.84  99.91 99,82

1952..1100.93 101,31 100.91 100.45 100,99 100,10 99,61 101,12 102.94 103,16 103.40 104.43 | 101.05 100.51 10k.22 103.66 | 101.61

195344]104.27 104468 105,05 104493 104.53 104456 104,40 103.80 102.81 103.63 102.55 102.05| 104.67 104.67 103.67 102.74 | 103.94

1954..| 100,84 101.29 100.85 100.52 99,92 99.93 99,76 99.67 99.64 100,15 101.30 101.56 | 100.99 100.12 99,69 101.00 | 100.45

195540]101.70 102427 103,44 103,57 104,77 104,91 105,20 105,43 106409 106430 106481 10727 | 102.47 104.42 10%.57 106.79 | 104,81

19564 4| 107.23 107.5L 107,02 107484 107,52 107,82 106,58 107.85 107.90 108.48 108.69 109,01 | 107.25 107.73 107.44 108.73 | 107.79

1957+.1108.11 108.88 108.70 108.11 108,14 107.94 108,04 108.12 107.48 106.46 106.08 105.88 | 108.56 108.06 107.80 106.14 | 107.66

195844|105.30 103.54 103413 102,40 102,46 102,58 102,83 103,43 104,46 104,46 105,52 105,80 ] 103.99 102.48 102,57 105.26 | 103.83

1959.4{106.68 106,86 107.76 108475 109431 109456 109,28 108¢34 108.06 107.94 108,40 110.06| 107.10 109.21 108,56 108.80 | 108,42

19604./110.36 110452 110,17 110.70 110.41 110427 110425 110,15 109.57 109.40 108,79 107.21 [ 110.35 110.46 109.99 108.47 | 109.82

1961..|108.13 108.25 108.17 108.04 108.72 109.23 109.69 109.98 109.54 k10.35 111.21 111.06| 108.18 108.66 109.74 110.87 | 109.36

1962¢4{110.04 111,55 112425 11276 11289 113,03 113,05 113418 113,68 113406 113,50 113,38 | 111.28 112,89 113,30 113.31 | 112.70

1963¢0{113.55 113473 113493 114463 114484 115017 115428 115635 115.78 116416 116409 116426 | 113.76 114.88 115.47 116417 | 115.06

1964¢4|115.02 116,70 117.1%4 117.30 117.54 117.81 118,13 118.43 118,45 118.76 119,97 121,01 | 116.29 117.55 118,34 119.91 | 118,02

19654+]120.92 121.75 122.14 122411 122.91 122.84 123.22 123.91 123,97 124,63 125.47 126.26 | 121.60 122.62 123.70 125.45 | 123.34

1966e0|126.65 127.75 128.35 128.30 128.64 129.80 129,69 130,14 130.08 130.56 130.96 131.03 | 127.58 128.91 129.97 130.85 | 129.33
861. MANUFACTURERS' NEW ORDERS FOR EXPORT, DURABLE GOODS EXCEPT MOTOR VEHICLES AND PARTS

(MILLION DOLLARS TOTAL FOR PER!OD

ces ces cos .oe .on vee voe con con von coe voo voe ves PN eee

.ee .ee cer .ee cas eee eee .ew see

een con ces cos con coe see cos vos vos con .o eee wee ves oos

cee een .ee oo ven vos con oo eee vee ves .o

.ee ees cos aee cee .en .o .ee .en voe voe ves .ee

eee con coe vee voe coe voe voe .oe .es

.ee .en cen voe eee ces .oe aee veae con cee

.ee aes coe .os ver .en cee eoe eee vee cos eae eoe ces coe ves .oe

cos .o ees vee coe cee vee .o voe

vee ces ces ces .oe

.ee .ee cee .oe .o cos eoe .ee .oe eoe ces .ee

eve XX XN con veos cooe (XX eoe eve ose s ée XYY LX)

; .es vee P cee .en ves cee

19584 .ee oo .o PO cee cor cos P .en cen .ee con .o eon vos eee cen

1949.. coe .o PO ves cee

1960.. cae ene .ee cen veo .ee ces

1961., ase eon .o coe cos .o vos vee voe .oe coo cee .o

1962.. cee coe vee cen cen .ee .ee coo

1963.. 475 625 527 545 585 554 499 644 546 577 538 666 10627 1,684 1,689 1,781 6,781

196440 643 703 708 736 659 667 690 666 748 671 703 659 2,054 2,062 2,104 2,033 8,253

196544 614 746 694 721 695 845 855 837 739 724 869 927 20054 2,261 2,431 2,520 9,266

196644 876 866 903 764 953 1,010 827 879 1,069 894 116 1,119 2,645 2,727 2,115 2,789 | 10,936

NOTE: Series 511 is revised beginning with 1965, and series 861 is revised beginning with 1963.
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G. Descriptions and Sources of Series

1. and 41. Hours and Employment in Nonagricultural Estab-
lishments

Data for these series are collected from a sample of
establishments in all nonagricultural activities, including
government. The data relate to the payroll period which
includes the 12th of the month, and include full-time, part-
time, temporary, and permanent workers. Also included are
workers who are on paid leave (sick, holiday, vacation, etc.)
and persons who worked only a part of the specified pay
period. Persons on the payroll of more than one establish-
ment are counted each time they are reported. Excluded
from the statistics are persons in a nonpay status for the
entire period due to layoff, strike, leave without pay, etc.;
proprietors; self-employed and unpaid family workers;
domestic household workers; and noncivilian government
workers.

An establishment is defined as an economic unit which
produces goods or services--such as a factory, mine, or
store. It is generally at a single physical location and is
engaged predominantly in one type of economic activity. Where
a single physical location encompasses two or more distinct
and separate activities, these activities are treated as separate
establishments provided that separate payroll records are
available,

Series 41 (Number of Persons on Nonagricultural Pay-
rolls, Establishment Survey) is a measure of the total number
of persons on nonagricultural establishment payrolls.

Series 1 (Average Workweek of Production Workers,
Manufacturing) is a measure of the average number of hours
per “production worker” per week in manufacturing industries.
The production worker category includes those employees up
through the level of working foremen who are directly engaged
in the manufacture of the establishment’s product. It excludes
persons in executive and managerial positions and persons
engaged in such activities as accounting, sales, advertising,
routine office work, and professional and technical functions.

Data on average weekly hours and employment in non-
agricultural establishments are adjusted periodically to new
benchmark levels. The benchmark data are obtained from
sources which provide either a complete count or a reasonably
accurate estimate of total employment,

Data are seasonally adjusted by the source agency. (Source:
U.S. Department of Labor, Bureau of Labor Statistics.)

2, Accession Rate, Manufacturing
3. Layoff Rate, Manufacturing

Total accession rate and layoff rate aretwocomponents of
the Bureau of Labor Statistics’ data on labor turnover in
manufacturing establishments. Data relate to full months and
are expressed as a monthly rate per 100 employees; i.e., the
number of accessions or layoffs in reporting firms divided by
employment in these firms, multiplied by 100. The data are
collected primarily at the State level by employment security
agencies.

Accessions include all permanent and temporary additions
to the employment rolls, whether the employees are new or
rehired persons. Since January 1959, accessions data have
included transfers between establishments of the same
company. .

Layoffs include employer-initiated suspensions from pay
status which last, or are expected to last, more than 7
consecutive calendar days. Such suspensions are due to lack
of orders, model changeover, termination of seasonal or
temporary employment, inventory taking, introduction of
labor-saving devices, plant breakdown, shortage of materials,
etc,

Data are seasonally adjusted by the source agency. (Source:
U.S. Department of Labor, Bureau of Labor Statistics.)

85.  Percent Change in U.S. Money Supply
98. Percent Change in U.S. Money Supply and Time Deposits

These series measure the month-to-month percentage
changes, at annual rates, in U.S. money supply (series 85)--
i.e., public holdings of coin, currency, and demand deposits
in banks--and in U.S. money supply plus time deposits in all
commercial banks (series 98.)

Currency includes all currency and coin in circulation
outside the Treasury and Federal Reserve Banks and cash
held in vaults of nonbank financial institutions such as savings
and loan associations and life insurance companies. Cash
held in vaults of commercial banks is excluded.

Demand deposits include deposits held in commercial
banks by individuals, partnerships, corporations, nonbank
financial institutions, mutual savings banks, foreign banks,
and State and local governments., Demand deposits held in
commercial banks by other commercial banks and by the
Federal Government are excluded,

Time deposits include savings accounts of individuals and
nonprofit organizations and other time deposits held by
individuals, partnerships, corporations, State and local
governments, and central governments and official institutions
of foreign countries. Time deposits held by commercial
banks and by the U.S. Government are not included. This
component is not included in the “money supply” concept but
is important economically because of its high liquidity.

Data on money supply and time deposits are available on
a semimonthly and monthly basis from 1947 to 1958 and on a
weekly and monthly basis from 1959 to date. The data on
deposits in commercial banks are averages of daily figures
reported each week by all member banks of the Federal
Reserve System. Data for nonmember commercial banks and
mutual savings banks, estimated with benchmarks at midyear
and yearend, are derived from compilations of the Federal
Deposit Insurance Corporation.

Data on currency are derived from daily Treasury
Department figures on currency in circulation, daily vault
cash figures for member banks, and estimated vault cash
figures for nonmember banks.

For use in BCD, the month-to-month percentage changes
in money supply (series 85) and in the sum of money supply
and time deposits (series 98) are cornputed and converted to
annual rates,

Data are seasonally adjusted by the source agency.
(Source: Board of Governors of the Federal Reserve System.)
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G. Descriptions and Sources of Series--Continued

511, Man-Hours in Nonfarm Tistablishments

This series measures the total number of man-hours
worked by all nonmilitary employees in nonagricultural
establishments. The industries included in the data are
mining; construction; trade; manufacturing; general govern-
ment; finance, insurance, and real estate; electric, gas,
and sanitary services; other services; communication; and
transportation,

Data for this series are obtained primarily from Bureau
of Labor Statistics’ establishment payroll data, Man-hours
are computed separately for each industry and aggregated
to a nonfarm total, Where data are lacking for individual
industries, other sources are used--primarily the Current
Population Survey for weekly hours, The weekly hours
data from the Current Population Survey are adjusted,
however, to eliminate distortions due to holidays.

There are several other types of imputations used in
developing this series:

(1) Nonproduction-workexr average weekly hours for all
industries except manufacturing are imputed to be the same
as production-worker average weekly hours. For manu-
facturing, an estimate is developed for nonproduction
workers® weekly hours based on BLS wage surveys and
disability studies of the Social Security Administration,

(2) For the transportation and communications industry,
where data are available for only part of the industry,
hours derived from the knownpartare imputed to the total.

(3) For finance, insurance, and real estate, where more
detailed data are available on an annual basis than on
monthly basis, monthly estimates are adjusted to conform
with the annual benchmarks. Employment data are derived
from BLS cstablishment reports, and weekly hoursdata are
developed from the Current Population Survey.

(4) For the service and miscellaneous industry, the
available BILS series (hotels and lodging, laundries,
cleaning and dyeing, motion picture and other series)
have been supplemented with employment weights derived
from the national income series and weekly hours from
the Current Population Survey.

Data based on the BLS Listablishment Survey relate to the
payroll period which includes the 12th of the month. They
include full-time, part-time, temporary, and permanent
workers,  Also included are workers who are on paid
leave (sick, holiday, vacation, etc,) and who worked only a
part of the specified pay period, Persons on the payroll
of more than one establishment are counted each time they
are reported. Excluded from the statistics are persons in a
nonpay status for the entire pay period due to layoff, strike,
leave without pay, etc.; proprietors; and self-employed and
unpaid family workers.

Current estimates are based on monthly reports from a

sample of employers in each industry, The data are applied
to benchmark figures for the respective industries, The

80

benchmark data are byproducts of such government agencics
as State Employment Security Offices, U.S. Burcau of Old-
Age and Survivors Insurance, the Interstate Commerce
Commission, Bureau of the Census, Civil Scxvice Commission,
etc. The State employment agencics and the BOASI are the
principal sources of benchmark data. ‘The othcr sources
are used in order to include industries whichare not covered
by or which are largely excluded from thesc two programs.

The Current Population Survey is conclucted by the Bureau
of the Census for the Bureau of Labor Statistics, This survey,
conducted each month by trained intervicewers, includes
52,500 households representing 449 arcas in 863 counties
and independent cities, with coverage in 30 States and the
District of Columbia, The inquiry relates to activity during
the calendar week (Sunday through Saturday) which includes
the 15th of the month,

Data are seasonally adjusted by the source agency. (Source:
U.S. Department of Labor, Bureau of Labor Statistics,)

861, Manufacturers’ New Orders for Export---Durable Goods
Except Motor Vehicles and Parts

This series represents the estimated dollar value of new
export orders for durable manufactured goods roceived by
U.S. durable goods manufacturers (except motor vehicles
and parts), Data are based on a monthly survey of manu-
facturers’ export sales and orders, first initiated late in
1962 by the Bureau of the Census. Data on manufacturcrs’
export sales, new orders, and unfilled orders arc available
for the durable goods industries as a whole and for a limited
number of industry groups. New export orders figures are
derived by adding the change in unfilled cxport orders to
export sales, Sales estimates arc bencimavked to the Census
Bureau’s Survey on the Origin of Manufactured Products,
1960 (MA-161).

Orders data reported by the motor vchicles and parts
industry are to¢ limited to provide reliable orders cstimates
and are therefore excluded from the serics., Included in
the series are the following SIC durable goods industries:
Primary metals, 33; machinery, 35and 36; aircraft and parts,
372; other transportation equipment, 373 to 379; and other
durable goods, 19,24, 25, 32, 34, 38, and 39.

The criteria for selection of establishments in the sample
were (a) export activities were within the defined scope of the
survey, i.e,, durable goods industries; (b) total sales of manu-
factured products known to be manufacturcd for cxport, as
reported in the Census Bureau’s 1960 survey, were greater
than $5 million per year; and (c) the establishment was
included in the reporting panel for the Monthly Industry
Survey on Sales, Orders, and Inventories.

The data are seasonally adjusted by the source agency.
(Source; U.S., Department of Commerce, Bureau of the
Census.)
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*6], Bus. expenditures, new plant and equipment .. lLg 122 |7, 41| Apr. 168 | .. 95. Fed, balance, nat'l, income and prod. acct, .. | U |26 |8, 44 [ July 168 | July '68

505, Mach. and equip. sales and bus. constr. expend,| Lg [ 22 [7, 41 | Nov. '67 | .. 951. Fed. receipts, nat'l. income and prod. acct. .. (U [26 |8, 44 | July '68 | July 168

952, Fed, expend.,nat'l, income and prod. acct, ... | U 126 |8, 44| July '68 | July 'é8
101. National defense purchases, current doltars .. [ U 127 |8, 44| July '68 | July '68
1V. INVENTORIES AND .
INVENTORY INVESTMENT 91. Defense Department obligations, totat ...... U |27 18, 44| Dec. '67 vereaee
90, Defense Dept. obligations, procurement .. ... U 127 {8, 44| Dec. 167 | ....vve.
21, Change in business inventories. ........... L |12]6, 35| July '68 | July '68 99, New orders, defense products industries ....| U 127 |8, 44| Mar. '68 |.........

*31, Change, mfg. and trade inventories ......... L 1126, 35| Nov. 166 . 92, Military contract awards in U.S. ......nvnet U |27 (8, 44| Aug. '67 |....eee
37. Purchased materials, higher inventories ..... L }1216, 35| Mar. '68
20. Change, mtls, and supplies inventories ... ... L 112 |6, 35| Dec, 167
26. Buying pelicy, production materials ........ L {126, 35| Mar. '68 { vvo.0.... | SERIES UNCLASSIFIED BY CYCLICAL TIMING
32. Vendor performance, slower deliveries ...... L |13]6, 35| Jan, %68 | cevuiuunss AND ECONOMIC PROCESS
25. Change in unfilled ordess, durable goods ... .. L |13 |6, 35| Decs "67 | ceconsnnn X . i .

*71. Book value, mfg. and trade inventories .. .... Lg|22 |7, 41| apr. 167 | ......... } 850. Ratio, output to capacity, manufacturing. .. .. U 28 |8, 45| July '67 |.........
65, Mirs.’ inventories, finished goods, book value . |Lg | 22 |7, 41| 4pr. '67 | ......... | 85l Ratic, inventories to sales, mfg. and trade ... 1 U |28 18, 45} July 67 | eiiiiann

852, Ratio, unfilled orders to shipments dur. goods. | U {28 |8, 45| July '67 |.........
853, Ratio, prod. of bus. equip. to consumer goods - { U {28 (8, 45{ July '67 | .........

V. PRICES, COSTS, AND PROFITS 854. Ratio, personal saving to disposable
. personal iNCOME «.vvvuvrenreraneecnsn U {29 18, 45| July 'é8 | July '68

*2; lsndusmal mate(r)loals pnceks (94”3 t 13 |6, 36 | Decs '67 | coevvnnes

*19, Stock prices, 500 c. stocks (1941-43=10). .. .. 13 |16, 36 |{ Mar. '68 | ......... i i i i
19. Stock prices, 500 c. stocks (1957-59=100)....|L |32 (48 Oct. '67 | covurnsen 855 Rfé'ﬂ;.é'ﬁg?f;kd","f opemngs u t".”.'?d. ....... U {29 {8, 45] Feb. '68 |.........
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*Series preceded by an asterisk (*) are on the 1966 NBER “short fist” of 25 indicators. L = leading, C = roughly coincident, Lg = lagging, U = unclassified (“series unclassified by cyclical timing,”

“seriesunciassified by cyclical timing and ecenomic process,” and ‘intemational comparisons”).
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U = unclassified (“series unclassified by cyclical timing,” “series unclassified by cyclical timing and economic process,” 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.
“W indicates monthly series; *‘Q"’ indicates quarterly series.

of Business Economics

24, Value of manufacturers’ new orders, machinery and equip-

ment industries (M,I).--Department of Commerce, Bureau
of the Census

(m,1).--Department of Labor, Bureau of Employment Security

*47.

Index of industrial production (M!1).-Board of Governors
of the Federal Reserve System

& ’ A 49. Gross national product in current dollars (Q,l1).--Department
Data apply to the whole period except for series designated 25.Change in manufacturers’ unfilled orders, durable goods of Commerce, Office of Business Economics
by ““EOM'" (end of the month} or *E0Q” (end of the quarter). industries (M,IV).--Department of Commerce Bureau of N
The Roman aumeral identifies the economic process group in the Census 0. G;ogs nahonalmpfroducft é" 1358 dEollars (Q,).~Department
N L rer o h of Commerce, Office of Business Economics
which a series is classified. (See Finding Guide.) Thus, 26. Buying policy--production materials, percent reperting com- ) i
(M, 1" indicates a monthly series classified in group I. mitments 60 days or longer (M,1V).~National Assaciation of *52. Personal income (M,l).--Department of Commerce, Office
The general classification follows the approach of the National Purchasing Management; no seasonal adjustment of Business Economics
Bureau of Economic Research, Inc. The series preceded by " . . X . 53. W, i in mini i
h N . . 2. Index of new private h h . Wage and salary income in mining, manufacturing, and
an as.ten‘sk (*) are included in the 1966 NBER ‘“‘short list’ buildin: p:rmitsp' ('I‘\;I,Ilel).-?ll)l::)’:ﬁtn?:r::sofa "Cto?n’r;zeerge%dgﬂ construction (M,I1).-Department of Commerce, Office of
of 25 indicators. of the Census Business Economics
*30. Nonagricultural placements, all industries (M,l).--Depart- *54. Sales of retail stores (M,N).-Oepartment of Commerce,
ment of Labor, Bureau of Employment Security; seasonal Bureau of the Census
36 Leading Indicators adjustment by Bureau of the Census 55. Index of wholesale prices, industriat commodities (M,V).-
*31. Change in book value of manufacturing and trade inven- Egﬁ:{ tquejﬂtst;fenliabm' Bureau of Labor Statistics; no sea-
" . tories, total (WM,1V).--Department of Commerce, Office of
L mj;?f%e[':'a“,'t',‘n'éf,?kof“fag;?fhéﬁ'r'::u ‘gf" It:[:z; s'?:?.:t;::“ g Business Economics, and Bureau of the Census §7. Final sales (series 49 minus series 21) (Q,().~Department
. ) 32. Vendor performance, percent reporting slower deliveries of Commerce, Office of Business Economics
2 gﬁf:asjlgl lf:ltai’r ?g;.i]skt’i?:"ng (). -Depatnent of Labar, {M,IV.).-Chicago Purchasing Agents Association; no sea- 58.Index of wholesale prices, manufactured goods (M,V).-
) sonal adjustment Department of Labor, Bureau of Labor Statistics; no sea-
3. %:¥:;L O'fatl_eng gr‘asnt‘;f;:g'c"sng {M,0).--Department of Labor, 33. Net change in mortgage debt held by financial institutions sonal adjustment
and life insurance companies (M,VI}.--Institute of Life ; .
5. Average weekly initial claims for unemployment insurance Insurance, Federal National Mortgage Association, National » ::;se )rmevssm(angggeLP ?:v::‘nc;sss o s,tir‘gve;ew:ls Rgrsr:rv‘ale
State programs (M,I).~Department of Labor, Bureau of Association of Mutual Savings Banks, U.S. Savings and System: no seasonal adjustment
Employment Security: seasonal adjustment by Bureau of Loan League, and Board of Governors of the Federal Re- ystem. !
the Census ' serve System; seasonal adjustment by Bureau of the Census 9%. Manufacturers' untilled orders, durable goods industries
. (EOM,11).--Department of Commerce, Bureau of the Census
*6. Value of manufacturers’ new orders, durable goods indus- 37. Percent reporting higher inventories, purchased materials i - .
tries (M,111).--Department of Commerce, Bureau of the Census {M,1V)-National Association of Purchasmg Management, 97. Bac](log of capital appropriations, manufacturing (E_OQ."')v'”
seasona) adjustment by Bureau of the Census National [ndustrial Conference Board; component industries
. . R J y A "
1. Newt prfnaate nonfarnéhousm$ &mt(s: started (M,11).--Depart- are seasonally adjusted and added to obtain seasonally
ment of L.ommerce, Bureat of the Lensus *38. :ndex oldn%t hustmes? lofrnéahon M, Ilg .--Dun aP(jthBraCdstreel adjusted total
9. Construction contracts awarded for commercial and indus- nc., and Uepartment of Lommerce, Bureau of the Lensus, 114. Discount rate on new issues of 91-day Treasury bills
trial buildings, Hoor space (M,I{}).--F.W. Dodge Corporation; seasonal adjustment by Bureau of the Census and National (M, VI).--Board of Governors of the Federal Reserve System;
seasonalfagjustment gy Bureau of the Census and National Bureau of Economic Research, Inc. no seasonal adjustment
Bureau of Economic Reseaich, Inc. 39. Percent of consumer installment loans delinquent 30 days 115. Yield on I6ng-term Treasury bonds (M,V1).-Treasury Depart-
*10. Contracts and orders for plant and equipment (M,I1).-- and over (EOM,VI).--American Bankers Association; sea- ment; no seasonal adjustment
Department of Commerce, Bureau of the Census, and F.W. sonal adjustment by Bureau of the Census and National
Dodge Corporation; seasonal adjustment by Bureau of the Bureau of Economic Research, Inc. (Bimonthly since 116. Yield on new issues of high-grade corporate bonds (M, VI).~
Census and National Bureau of Economic Research, Inc. December 1364) Firstt National Ci:y (?‘a"kt of r\:ew York and Treasury Depart-
) ) ment; no seasonal adjustmen
11. Newly approved capital appropriations, 1,000 manufacturing 85. Percent change in total US. money supply (demand deposits i o
corporations (Q,ill).--National tndustrial Conference Board; plus currency) (M,V1).--Board of Governars of the Federal 117. Yield on municipal bonds, _20«bond average (M, V). The
component industries are seasonally adjusted and added Reserve System Bond Buyer; no seasonal adjustment
to obtain seasonally adjusted tptal 94. Index of construction contracts, total value (M,I11).-F.W. 301. Nonagricultural job openings unfilled (EOM,I)..-Department
13. Number of new business incorporations (M,I1}).--Dun and Dodge Corporation of L‘agot,BBureau foIhE.nE;ployment Security; seasonal adjust.
: i e S
g'ean?ge?ﬁd Iﬂgiio::fsﬂraelalf dg;: sé'ﬂﬁﬂ:,m?’é I?:;Z‘rlchdlrtl‘::e 98. Percent change in total U.S. money supply (demand deposits fment by Bureau 0 ers
T plus currency) and commercial bank time deposits (M, VI):- 511, Man-hours in nonagricultural establishments, (M,1).--
14. Current liabilities of business failures (M,VI).--Dun and Board of Governors of the Federal Reserve System Department of Labor, Bureau of Labor Statistics
Bradstreet, Inc.; seasonal adjustment by Bureau of the 110. Total funds raised by private nonfinancial borrowers in » -
. H ; . " 816. Manufacturing and trade sales (M,i1).--Department of Com.
Census and National Bureau of Economic Research, inc. lc?t:é:v g\z;l;eltesm (Q,V1).--Board of Governors of the Federal merce, Office of Business Economics and Bureau of the
*16. Corporate profits after taxes (Q,V).-Department of Com- Census
merge, Offi?e of Business Ecor(mmics P 112, Iéet changefin bank IoansR to busigesses (M,V1).--Board of
overnors of the Federal Reserve System; seasonal adjust-
*17. Price per unit of labor cost index--ratio, wholesale prices ment by Bureau of the Census
of manufactured goods index (unadjusted) to seasonally s . . .
adjusted index of compensation of employees (sum of wages, *113. lGlet change f';'h‘:";'sg""" ;‘s‘““'“"é“ ‘:‘M M, VI).--Board of 11 Lagging Indicators
salaries, and supplements to wages and salaries) per unit overnors of the Federal Reserve dystem
of output (M,V).-Department of Commerce, Office of Busi- *61. Business expenditures on new plant and equipment, total
ness Economics; Department of Labor, Bureau of Labor 11).--Department  of C rce. Office of Business
> L L . (Q,111).-Oepartment of Commerce, O
g;a;tl;;lcs; and Board of Governors of the Federal Reserve 25 Roughly Coincident Indicators Economics, and the Securities and Exchange Commission
. 3 *62. Index of labor cost per unit of output, total manufacturing--
18. Profits (before taxes) per dollar of sales, all manufacturing 40. Unemployment rate, married males, spouse present (M,1).-- ratio, index of compensation of employees in manufacturing
corporations (Q,V).~-Federa! Trade Commission and Securi- Department of Labor, Bureau of Labor Statistics, and Depart- (the sum of wages and salaries and supplements to wages
ties and Exchange Commission; seasonal adjustment by ment of Commerce, Bureau of the Census and salaries) to index of industrial production, manufactur-
Bureau of the Census *41, Number of employees on nonagricultural payrolls , establish ing (M.V).-Department of Commerce, Office Bxljrsmess
. , ish- i
+19, Index of stock prices, 500 commen stocks (M,V).-Standard ment survey (W1).—Department of Labor. Bureas of Lab Economics, and the Board of Governors of the Federal
; S, C t s , pa . u or Reserve System
and Poor's Corporation; no seasonal adjustment Statistics
i ' i . . - . B lue of fact ! inventories of finished goods,
20. Change in book value of manufacturers’ inventories of 42, Total number of persons engaged in nonagricultural activi- 8 aﬂOk,::nl:EaztuT?:; a?n:,r,esr;ielsnve&gm?fv?...glelpaftmegm of
té-atenals and supplies (M,IV).--Department of Commerce, ties, labor force survey (M,1).-Department of Labor, Bureau Commerce, Bureau of the Census
ureau of the Census of Labor Statistics,and Department of Commerce, Bureau of
1. Change in business inventories, farm and nonfarm, after the Census 66. Consumer installment debt (EOM,V1).--Board of Goverors
valuation adjustment (GNP component) (Q,IV).--Department *43, Unemployment rate, total (M,I).--Department of Labor, of the Federa(l1 Reserve Systﬁm. dFRS sefasonalfly adjusted
of Commerce, Office of Business Economics Bureau of Labor Statistics, and Department of Commerce, ‘;%Lf;‘atzggb?gine‘;}ﬁ ::ta?iog?;?ey adjusted figure for previous
Bureau of the. Census
22. Ratio of prafits (after taxes) to income originating, corpo- st
rate, all industries (Q,V).--Department of Commerce, Office 45, Average weekly insured unemployment rate, State programs

*23. Index of industrial materials prices (M,V).--Department of 4
Labor, Bureau of Labor Statistics; no seasonal adjustment

F-4d

. Index of help-wanted advertising in newspapers (Mm,1).--
National Industrial Conference Board
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes--Continued

*57. Bank rates on short-term busines$ loans, 35 cities (Q,V1).-
Board of Govemors of the Federal Reserve System; no
seasonal adjustment

68. Labor cost (cument dollars) per unit of gross product (1958
dollars), nonfinancial corporations (ratio of current-dollar
compensation of employees to gross corporate product in
1958 dollars) (Q,V).-Depariment of Commerce, Office of
Business Economics, National Income Division

*71. Book value, manufacturing and trade inventories, total
(EOM,IV).--Department of Commerce, Office of Business
Economics and Bureau of the Census

*72. Commercial and industria! foans outstanding, weekly report-
ing targe commercial banks (EOM,VI).--Board of Governors
of the Federal Reserve System; seasonal adjustment by
Bureav ¢f the Census

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

*502. Unemployment rate, 15 weeks and over (M,1).-Depaitment
of Labor, Bureau of Labor Statistics

505. Manufacturers’ machinery and equipment sales and business
construction expenditwes (industrial and commercial con-
struction put in place) (M,IN).--Department of Commerce,
Bureau of the Census

15 Series Unclassified by
Cyclical Timing

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

86. Exports, excluding military aid shipments, total (M,VH).--
Department of Commerce, Bureau of the Census

87. General imports, total (M,VII).--Department of Commerce,
Bureau of the Census

88. Merchandise trade balance (series 86 minus series 87)
(M, VII).--Department of Commerce, Bureau of the Census

89. Excess of receipts or payments in U.S, balance of payments
Q,VII).~-Department of Commerce, Office of Business
conomics

90. Defense Department obligations incurred, procurement
(M, VID).~Department of Defense, Fiscal Analysis Divie
sion; seasonal adjustment by Bureau of the Census

91, Defense Department obligations incured, total (M,Viil).-
Department of Defense, Fiscal Analysis Division; sea
sonal adjustment by Bureau of the Census

92, Military prime contract awards to U.S. business firms and
institutions (M,VH1).--Department of Defense, Directorate
for Statistical Services; seasonal adjustment by Bureau of
the Census

95. Federal Government surplus or deficit, national income
and product account (Q,VNI).~Department of Commerce,
Office of Business Economics

99. New orders, defense products industries (M,VIII).--Depart-
ment of Commerce, Bureau of the Census

101, Federal purchases of goods and services, national defense
(Q,VUI).--Department of Commerce, Office of Business
Economics

86 1. Manufacturers’ new ciders for export, durable goods except
motor vehicles and parts (M, VI).--Department of Commerce,
Bureau of the Census
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862.

Index of export orders for nonelectrical machinery (M,V|I).--
McGraw-Hill, Department of Economics; seasonal adjust-
ment by Bureau of the Census

951, Federal Govemment receipts, national income and product

accownt (Q).~Department of Commerce, Office of Business
Economics

952. Federal expenditures, national income and productaccount

850.

851,

85

~

85

«

85

-

855,

896.

85

<~

85

859.

121.

122.

123,

(Q).~Department of Commerce, Office of Business Econo-
mics

10 Series Unclassified by
Cyclical Timing

and Economic Process

Ratio, output to capacity, mfg. (Q).—-Board of Governors of
the Federal Reserve System, Department of Commerce, and
MeGraw-Hill Economics Department

Ratio, inventories (BCD series 71) to sales (BCD series
816), manufacturing and trade total (M).- Department of
Commerce, Office of Business Economics

. Ratio, unfilled orders (BCD series 96) to shipments, manu-

factwrers’ durable goods (M).— Department of Commerce,
Bureau of the Census

. Ratio, production of business equipmenf to production of

consumer goods (index: 1957-59 = 100) (M).--Board of
Governors of the Federal Reserve System. (Based upon
components of the Federal Reserve index of industrial
production,)

. Ratio, personal saving to disposable personal income (Q).--

Department of Commerce, Office of Business Economics

Ratio, nonagricultural job openings unfilled (BCD series

301) to number of persons unemployed (M).—-Department of
Labor, Bureau of Employment Security and Bureau of Labor

%tatistics; and Depariment of Commerce, Bureau of the
ensus

Real average hourly earnings of production workers in
manufacturing, 1957-59 dotlars (M) —— Department of
Labor, Bureau of Labor Statistics

. Vacancy rate in rental housing~unoccupied renta) housing

units as a percent of total rental housing (Q).- Department
of Commerce, Bureau of the Census.

. Index of output per man-hour, total private nonfarm (Q). -

Department of Labor, Bureau of Labor Statistics

Real spendable average weekly earnings of nonsuper-
visory production workers.(with 3 dependents) on pri-
vate nonagricuitural payrolls, 1957-59 dollars (M) --
Department of Labor, Bureau of Labor Statistics

19 International Comparisons

Organization for Economic Cooperation and Development,
Europgan_Countries, index of industrial production (M).--
Organization for Economic Coeperation and Development
(Paris)

United Kingdom, index of industrial production (M).--Central
Statistical Office (London)

Canada, index of industrial production (M).~Dominion Bureau
of Statistics (Ottawa)

125. West Germany, index of industrial production (M).~ Statis-

tisches Bundesamt (Wiesbaden); seasonally adjusted by
QECD

126. France, index of industrial production (M).-Institut National

de la Statistique et des Etudes Economiques (Paris)

For Index--Sefies Finding Guide, see [ast pages of issue.

127. ltaly, index of industrial production (M).-Istituto Centrale
di Statistica (Rome)

128. Japan, index of industrial production (M).--Ministry of inter
national Trade and Industry ( Tokye)

... United States, Index of industrial production (M,!).--See
series 47

13

N

. United Kingdom, index of consumer prices (M).-Ministiy of
Labour (London); no seasonal adjustment

133. Canada, index of consumer prices (M).--Dominion Bureau of
Statistics (Ottawa); no seasonal adjustment

135. West Germany, index of consumer prices (M).--Statistisches
Bundesamt (Wieshaden); ro seasonal adjustment

136. France, index. of consumer prices (M).-Institut National de
la Statistique et des Etudes Economiques (Paris); no
seasonal adjustment

137. ltaly, index of consumer prices (M).~Istituto Centrale di
Statistica (Rome), no seasonal adjustment

138. Japan, index of consumer prices (M).--Office of the Piime
Minister (Tokyo); no seasonal adjustment

. United States, index of consumer prices (M,V).~ See
Series 81

14

~

. United Kingdom, index of stock prices (M).--The Financial
Times (London); 10 scasona! adjustment

143. Canada, index cf stock prices (M).~-Dominion Bureau of
Statistics (Ottawa); no scasonal adjustment

14

o

. West Germany, index of stock prices (M).-Statistisches
Bundesamt {Wicsbaden); no seasonal adjustment

146. France, index of stock prices (M).--Institut National de la
Statistique et des Etuces Economiques (Paris); no seasenal
adjustment

. Raly, index of steck prices (M).-Istituto Centrale di Statis-
tica (Rome); ne seasoral adjustuent

148. Japan, index of stock prices (M).~Tokyo Stock Exchange
(Tokyo); no seascnal adjustment

10

~

. United States, index of stock prices, 500 common stocks
(M,V).--See series 19

Diffusion Indexes

The “D" preceding a runber indicates a diffusion index.
Diffusion indexes axd corvesponding business cycle series
bear the same numbe: and are obtained from the same sources.
See sources above for D1, 15, 06, D11, D19, D23, D41, D47,
D‘Mf, “058, and D61, Sources for other diffusion indexes are
as follows:

D34. Profits, manufacturing, FNCB (Q).--First National City
Bank of New York; no scasenal adjustment of series com-
ponents.  Diffusion indexes are seasonally adjusted by
Bureau of the Census and National Bureauw of Economic
Research, lnc.

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

D36. New orders, durable manufactures (Q).--Dun and Bradstreet,
Inc.; no seasonal adjustment

D48. Freight carloadings (Q).--Association of American Ruil-
roads; no seasonal adjustment





