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

Changes in this issue are as follows: | N
RISV

: A @L’)K&/\/
. 1. Series 1, 2, 3, and 41 on factory employment have
been revised throughout the report to reflect the source ?G@ﬁqﬂ%&¥ﬁiﬁ7yﬁfyﬁgﬂ@§1
agency's adoption of a new benchmark--March 1965, 1 RIS AL‘tﬂJ?ﬁJwﬂﬁi

2. Average changes and related measures have been PR

recomputed for series 1, 2, 3, and 41 to take into /8 ﬂ&éj)

account the revisions noted in item 1, above. (See
appendix C.)

U NGRS
3. Beginning with July 1966, data on net change in | 21UV sy )iy S
bank loans to businesses (series 112) are obtained from |

reports received by the Federal Reserve System from | . o
weekly reporting large commercial banks. (Previously, jf)43>jf0 ‘ﬂlj%ﬂ 9 4%
these data were obtained from weekly reporting member o Wb W2 ebdh e B
banks.) Because of this change, June and July data for o L

this series are not comparable and therefore the change _ Zﬂj%ﬁ%g%T})Liy

from June to July cannot be computed. The net change
between July and August 1966 is computed on the new
reporting basis and is not comparable with earlier data.
More information on the change in coverage for this
series may be obtained from the Board of Governors of
the Federal Reserve System, Financial Statistics Section.

4. Appendix F includes historical data for series 1,
2, 3, 41, D1, and D41.

The October issue of BUSINESS CYCLE DEVELOPMENTS is
scheduled for release on October 25.
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Computer Programs for Vime Serfes Analysis

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

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

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

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

B0 ey ol Pl (290 15} o i GO
Pumen Cerel File of Business Cycle Serfes

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

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

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

AND PROGCEDURES

(NTRODUCTION

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

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

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

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

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

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

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

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

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

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

B OBD2EENICT /GO N
¢ OPIRESENT AN TON

I

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

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

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

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

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

Dw%l@NNf ION OF
BUSINESS CYCLE TURNING POINTS

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

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

SEASONAL AND J\JA“”P
SS“JL TISVICAL ADIUSTMIENTS

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

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

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

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

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

MCD MOVING AVERAGES

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

MCD is, on average, the first span of months for
which the average change for the cyclical factor is
greater than that of the irregular factor and remains so.
It is small for smooth series and large for irregular
series. The month-to-month differences between mov-
ing averages of the period equal to MCD are com-
mensurate with the differences between seasonally



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

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

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

ANALYTICAL MEASURES
©F CURRENT CHANGE

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

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

Timing Distributions

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

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

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

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

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

Diffusion Indexes -

Diffusion indexes are simple summary measures of
groups of economic series. They express, for a given

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

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

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

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

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

" Many of the component series used to make up the

diffusion indexes are shown in table 5. Where possible,
recent basic data for the components are shown in
part A. In part B, directions of change in these
components are indicated for consecutive months and,
depending upon the irregularity of the diffusion index,
for either 6- or 9-month spans. The directions of
change are indicated by “+” for rising, “o” for un-
changed, and “—” for falling. (In counting the num-

ber of components rising, a “0” is counted as one-
half.)

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

\

COMPARISOINS
OF CYCUCAL PATVENS

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

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



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

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

In addition to comparing cyclical fluctuations on the
basis of reference dates, which are the same for all
series, similar comparisons may be made using the
specific peak and trough dates identified for each series.
(Appendix B lists specific dates for a selected group
of series.) Such comparisons would be based on

changes from specific peak levels and specific trough

dates and on changes from specific trough levels and
specific trough dates. Although these specific cycle
comparisons are not currently included in this report,
they have been shown in previous issues.

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

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

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

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

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

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

(FRLE /NG
CHATS

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

Historical Time Series
(charts 1 and 2)

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

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

Cyclical Comparisons
(chart 3)

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

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

A similar chart, based on specific cycle dates, was
previously included in this report but has been dis-
continued for the present.
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Peak (P) of cycle indicates end of
expansion and beginning of Reces-
sion (shaded areas) as designated
by NBER.

See hack cover for complete titles
and sources of series. :

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

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

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

Solid line with plotting points indi-
cates quarterly data.

Solid line indicates monthly data

over 6- or 9-month spans.\ ?

Broken line indicates monthly data

over 1-month spans.

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

* Many of the more irregular series are
shown in terms of their MCD moving
averages as well as their actual monthly
data. In such cases, the 4-, 5-, or 6-term
moving averages are plotted 12, 2, or
2% months, respectively, behind the
actual data. See page 2 for a descrip-
tion of MCD moving averages.
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Trough (T) of cycle indicates end of
recession and beginning of Expan-
sion (white areas) as designated by
NBER.

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

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

Dotted line indicates anticipated
data.

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

Scale shows percent of compo-
nents rising.

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

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

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



Section ONE

charts and tables

LEADING INDICATORS

Sensitive employment and unemployment

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

Inventory investment, buying policy, and sensitive prices

ROUGHLY COINCIDENT INDICATORS
Employment and unemployment
Production
Income and trade

Wholesale prices

LAGGING INDICATORS
Investment expenditures
Cost per unit of output
Inventories
Debt
Interest rates

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

Foreign trade

INTERNATIONAL COMPARISONS

Industrial production indexes for selected foreign countries
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TABLE

1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

SEPTEMBER 1966 de

Basic data® Average percent change 2 Current percent change?®
Series '
. 1953 t0 | Aug. '65 | Aug. 65 ] May | June | July
(See comple})e titles and sources on Unit of May June July Aug. 1965 Atogdates togdate to to to
ack cover) measure 1966 1966 1966 1966 (without | (without | (with June | July | Aug.
si gn) si gn) sign)® 1966 1966 | 1966
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg .,,, | Hours ...... ri1.5 4.3 r/l.1l p4l.3 0.5 0.3 0.0] -0.5| -0.5| +0.5
2. Accession rate, manufacturing ....... | Per 100 empl .. r5.1 r5.3 Phebk {xa) Le6 5.3 +0.5] +3.9[ -17.0| (mwa)
30. Nonagri. placements, all industries .... | Thous....... 513 567 542 p543 1.8 3.8] +0.2] +10.5] -4.4| +0.2
3. Layoff rate, manufacturing .......... Per 100 empl . . 1.1 rl.3 pl.2 (n4) 8.8 6.4 +1.7) -18.2] +7.7| (wA)
4. Temporary Iayoff all industries....... | ThouS....... 74 125 115 100 17.1 18.5 -2.1] -68.9] +8.0] +13.0
5. Avg. weekly initial claims, State
unemployment insurance ....... U Y« P 185 186 230 196 5.0 7.5  +1.4] =0.5} -23.7[ +14.8
6. New orders, durable goods indus .......| Bil. dol...... 24.28] r24.59| 1r24.18] p23.09 3.8 2.1  +0.6] +1.3| =1.7| ~4.5
24. New orders, mach. and equip. indus.... |.....do..... Le8L]  T4.T5 r5.06| p4.72 4e2 3.1 +L.1f -1.9| +6.5( =6.7
9. Construction contracts, commercial Mil. sq ft.
and industrial , floor space ., 61.96| 65.91|  63.07 (N4) 9.3 8.1  +2.7] +6.4| -4.3] (NA)
10. Contracts and orders, plant, equip..... | Bil. dol...... 5.770  r5.57| pb.07 (N8) 47 3.4| +2.0] -3.5| +9.0f (NA)
11. New capital appropriations, mfge,..... |.....do..... p6.98 10.4 6.1| +6.1
7. Private nonfam housing starts ....... Ann tate
thous ...... 1,287 rl,261| rl,061| pl,037 7.2 8.7 -2.0] -2.0| -15.9| -2.3
29. New bldg. permits, private housing ,,.. | 1957-59=100 ., 96.9 8.2 r8l.3 p71.3 3.7 5.8 -3.2f -13.1} -3.4| =12.3
38. Index of net business.formation ., ,.... | .....00..... 107.6| 107.6] 105.9 (wp) 0.8 0.9 0.0} 0.0| -1.6] (wa)
13. New business incorporations.. ........ Number . ..... 16,603 16,641] 16,688 (Na) 2.5 2.1 -0.1] +0.2| +0.3| (Na)
14. Liabilities of business failures, . ... .1 Mil.dol,..... 92.41| 111.23 62.84| 161.75 18.7 35.6| -11.5f -20.4]| +43.5|=157.4
15. Large business failures .......... .. | No. per week. . 38 38 4R 50 12.3 9.8/ -1.7§ 0.0] -10.5| -19.0
16. Corporate profits after taxesé......... | Ann. rate,
bil. dol .. ... 48.7 5.6 3.4 +3.4
17. Ratio, price to unit labor cost, mfg .... | 1957-59=100 .. [ r106.0] rl06.5} rl06.5] pl06.9 0.6 0.5| +0.2] +0.5( 0.0} +0.4
18. Profits per dol. of sales, mfg®........ | Cents....... 9.3 6.0 3.8 -0.3
22. Ratio, profits to income originating,
corporate, all industries® ... ....... | Percent..... 13.1 4e2 1.5] +0.5
19. Stock prices, 500 common stocksx.,.... | 1941-43=10... 86.78 86.06 85.84 80.65 2.5 2.4 -0.5f§ -0.8| -0.3| -6.0
21. Change in business inventories, all Ann. rate,
-industries® 7 bil. dol ..... +12.3 2.3 2.2|  +1.2
31. Change in book value, manufacturlng
and trade mventones ........ . O+ JR +17.1] r+16.0} p+ll.3 (wa) 3.6 3.0  +0.30 -1.1| ~4.7] (WA)
20. Change in book value, mirs.’ mven-
tories of materials and supplies?, S | SN +3.4]  r+4.0]  p+0.7 (na) 1.5 1.3 -0.1} +0.6| =3.3[ (NA)
37. Purchased materials, percent reportmg ‘
higher inventories ,........ veee.. | Percent,..... 52 54, 60 61 6.5 6.9 +0.6] +3.8] +11.1| +1.7
26. Buying policy, prod. mils., commit-
ments 60 daysorlonger*.......... | .....00..... 70 72 73 73 5.3 2.0 +1.3] +2.9] +1.4 0.0
32. Vendor performance, percent reporting
stower defiveries*............ cee | eeens do.. 75 69 70 73 7.5 5.9 +1.3] -8.0| +1.4[ +4.3
25. Change in unfilted orders, durable
goods industries” ... ............ .| Bil. dol...... +1.36] r+1.70] r+l.16] p+0.42) 0.48 0.35| +0.01} +0.34| -0.54{ -0.74
23. Industrial materials prices* ......... [ 1957-59=100 118.3 118.4 118.8 111.7 1.3 1.5 -0.2§ +0.1} +0.3| =0.6
NBER ROUGHLY COINCIDENT
INDICATORS
4). Employees in nonagri. establishments ,, | Thous....... r63,517| r63,983| 164,089 pbl,229 0.3 0.4] +0.4f +0.7| +0.2| +0.3
42. Total nonagricultural employment ,.... | .....do,.... 69,155] 69,759 69,928 70,18 0.4 0.4 +0.3] +0.9] +0.2] +0.4
43. Unemployment rate, total , ... ... ve.. | Percent,, 4.0 40 ‘3.9 3.9 3.9 2.9) +l.1 0.0 +2.5 0.0
40. Unemployment rate, married males . ... | ... o, 1.8 1.9 2.0 2.0 5¢4 L7 +2.0] -5.6| -5.3 0.0
45. Avg. weekly insured unemploy. rate, .
State ., ,....... Ceeerreaaanas PR [ o.,.... 2.1 2.1 2.4 2.4 4.2 4.0 +1.7 0.0| ~14.3 0.0
46. Help-wanted advertising ............ 1957-59= 100 .. 185 184 186 pl89 3.0 3.5 +1.9] -0.5| +1.1| +1.6
47. Industrial productlon. terrenaes ceens ... 155.2] r156.5| rl57.4 p158.3w 1.0 0.9 +0.88 +0.8] +0.6] +0.6
50. GNP in 1958 dollars®.............. Ann. rate
. bil. dol ..... 643.5 1.3 1.3 +1.3
49. GNP in current dollars® . ....... RO IO do..... 732.3 1.5 2.2}  +2.2
57. Final sales® ......... SR do..... 720.0] 1.4 2.0 +2.0]
51. Bank debits, all SMSA's exceptN.Y.... | ..... do..... 3,348.1 3,377.1} 3,508.5{p3,473.8 1.6 1.9 +1.2] +0.9| +3.9f =1.0
52, Personal income. . .ceevnerereennes | eunne do..... 573.0 577.2] r580.0] p585. 0.5 0.9 +0.74 +0.7| +0.5| +0.9
53. Labor income in mining, mfg., constr. .do.... 154.0 155.3 155.40 pls6. 0.8 0.8 +0.8] +0.8| +0.1| +0.9
54. Sales of retail stores ............ Mil. ol ... ... 24,475 125,394 r25,491| p25,883 1.0 1.5 +0.8] +3.8] +0.4} +1.5
55. Wholesale prices, except farm products
and foods........ Cireseeans eeo. | 1957-59=100 .. 104.8] 105.0| rl05.3} plo5. 0.2 0.2 +0.2] +0.2] +0.31 0.0
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bed serremser 196 | BASIC DATA  TABLE
1

CHANGES OVER 4 LATEST MONTHS—Continued

Basic data® Average percent change? Current peicent change2
Series )
A ) 1953 to | Aug. '65 | Aug. '65 ] Ma June | Jul
(See complete e, Sourees on Unit of My | dne | suy | mw | W65 | todate | odale | o | to | to
measure 1966 1966 1966 1966 (without [ (without | (with June | July | Aug.
sign)3 | sign)4 | sign)® | 1966 | 1966 | 1966
NBER LAGGING INDICATORS
61. Business expenditures, new plant and Ann. rate,
equipment®. ) " bil.dol..... 60,10 ‘e ves| rabl.b0 3.2 4.0 +4,.0 vee e | +2.5
62. Labor cost per unit of output, mfg ,.... | 1957-59=100 .. 99.7 r99.2 r99.4 p99.7 0.6 0.5 +0.1] -0.5| +0.2| +0.3
68. Labor cost per dollar of real corporate ‘
[0 TR I do..... r108.4 0.8 1.0| * +1.0
64. Book value of mfrs.’ inventories ...... Bil. dol . .... . 7.1 =71.9] p72.9 (Na) 0.5 0.9 +0.9) +1.1| +1.4] (Na)
65. Book value of mfrs.’ inventories of
finished goods o vvvevnnnnn. R TR | DI 24.1 r24.1 p24.5 (na) 0.6 0.8 +0.8 0.0 +1.7| (na)
66. Consumer installment debt ...... eeve | MilLdolee.... 70,131| 70,680| 71,244 (wa) 0.8 0.9 +0.9] +o.8! +0.8| (Na)
67. Bank rates on short-term business
loans*%..ccveunen. feevrenenane Percent...... 5.82 . 2.0 5.2]  +5.2] +4.9
OTHER SELECTED U.S. SERIES
82 Federal cash payments to public .. .... Ann. rate,
bil. dol ..... 153.8 135.9| plé4.2| pl54.2 bl 11.0 +2.21 11.6 | +20.8| -6.1
83. Federal cash receipts from public ..... PRI « T 137.8 181.8| pls52.1) pl25.4 3.9 10.8| +0.9]+31.9| -16.3]| -17.6
84. Federal cash suplus or deficit”...... | .....do..... -16.0| +45.9] p-12.1| p-28.8 4.3 22.2| -2.1)+61.9( -58.0] -16.7
95. Balance, Federal income and product
account® 7..... N PP T r+3.8 2.5 2.1} +2.1
90. Defense Dept, obtig., procurement . .... | Mil.dol ...... 1,588 p2,588| 1,477 (v} 27.4)  27.6] +3.9]+63.0| <42.9| (NA)
91. Defense Dept. obligations, total +..... | .....do..... 5,447 p6,916 4,998 ()| 13.9| 11.7| +0.7]+27.0| -27.7| (NA)
92. Military contract awardsinU.S .oevvee | vvuundon.. .. 2,945  3,675| 4,694 (Na) 25| 14.9) +6.4}+24.8|+27.7| (NA)
99, New orders, defense products «....... | Bil. dof...... 2,91 r3.68[ r3.43] p3.000 22.50 13.9| +1.9p+26.5[ -6.8]-12.5
93. Free reserves*7..... rgreeseensese | Mildol..oo. =352 -352| r-362] p-398 8 46 -22] o0.0| -10f =36
. Change in money su . : .
85. Change n money supply Aggrcf:f}f'. .| -11.28) +11.28 -10.56| p-3.48) 3.11] 11.73| -0.41[22.56[-21.84 | +7.08
8. Change in money supply and time :
eposits 7, . .... PPN [P PP -1.08] +11.52] +0.36] pt+4.80] 2.52| 6.64 -0.50H+12.60 11.16 | +4.44
110. Total private borrowing ©........... | Ann. rate,
mil. dol..... p68,344 11.5 7.6 +4.3
111. Corporate gross Savings . .evvvevers | veves 0nnne. p58,416 43 1.9]1 +1.9
112. Change, business foans 7........... | Ann. rate, .
bil. dol .. ... +10.93] +19.69 (NA)| p+3.49 1.39 5.17| -0.17] +8.76| (wa)| (wA)
113. Change, consumer instaliment debt 7... | ..... do..... +5.92| +6.59] +6.77 (va)] o0.87| 0.74| -0.10] +0.67|+0.18| (wA)
114. Treasury bill rate*...ocvenernenn.. Percent..... 4. 64 454 486 4.93 6.7 2.7 +2.1] -2.2] +7.0| +1.4
115. Treasury bond yields *.......ccceee | cuuee do..... 4.57 4.63 4.75 4.80 1.6 1.4  +1.1] +1.3]| +2.6] +1.1
116. Comporate bond yields*...cooeeeeece | ceure @0unn.. 5.55 5.67 5.81 6.04 1.6 2.2 +2.2) +2.2| +2.5] +4.0
117. Municipal bond yields*......c...... .o doo.... 3.65 3.77 3.95 4.12 2.5 2.91 +2.0] +3.3| +4.8] +4.3
118. Mortgage yields *...... RN [PPUUR " JR 6.32 6.45 6.51 6.58 0.1 1.6 +1.6§ +2.1} +0.9] +l.1
86. Exports, excluding military aid ....... | Mil. dol...... 2,364.4| 2,485.8] 2,460.4 (ma) 3.8 3.9] +0.6} +5.1| -1.0| (NA)
87. General imports «. ... eseven. R Y T 2,070.2| 2,114.9| 2,206.8 (Na) 3.0 2.8] +1.6fF +2.2) +4.31 (M)
88. Merchandise trade balance 7. . .... ceeleeeeitonn... +294.2| +370.9] +253.6 (na) 58.4| 92.1| -20.5{ +76.7|-117.3| (NA)
89. U.S. balance of payments ¢ 7 :
a. Liquidity balance basis «c.oouve | ouvesdo..t.. r-157 341 2751 +126
b. Official settiements basis e ooevee | wueos dOneee. r-186 492 787 -139
81. CONSUMET PriCESeeevenseensnsasass | 1957-59=100 .. 112.8( 113.01 113.1] 113.8 0.2 0.3 +0.3§ +0.2] +0.1} +0.6
94. Construction contracts, value +eeeeeee | oens- d0ennns 156 147 147 (NA) 6.6 3.1| +0.6} -5.81 0.0 (NA)
96. Unfilled orders, dur. goods indus ..... | Bil.dol...... 69.61| r71.31| r72.47| p72.89 1.4 1.9| +1.9f +2.4| +1.6| +0.6
97. Backlog of capital appro., mfg.%...... [..... d0vnnne ceel p21.89 6.6 6.4 +6.4) +7.6

r = revised; p = preliminary; e = estimated; a = anticipated; NA = not available. *Series are seasonally adjusted except for those series, indicated by an asterisk  (*),
that appear to contain no seasonal movement. See additional basic data and notes in table 2,  * To facilitate interpretations of cyclical movements, those series that usually
fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declines as Tises(see series 3,4, 5, 14, 15, 40, 43,
and 45). Percent changes are calculated in the usual way but the signs are reversed; sée footnote 7 fo: other “change” qualiﬁcationi. This average is based on month-to-
month (or quarter-to-quarter) changes without regard to sign. The period varies among the series, covering 1953-65 fQ] most series. ~ Average computed without regard to sign.
Spverage computed with regard to sign. Quarterly series. Figures are placed in the middle mont.y of quarter.  “Since basic data for this series are expressed in l;._)lus or
minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure as the basic data, tather than in percent. SFigures
are placed in the last month of quarter.
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CHART  BAS|C DATA SEPTEMBER 1966 de

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT
NBER Leading Indicators
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de SEPTEMBER 1966 | BASIC DATA CHART

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—CONTINUED
NBER Leading Indicators—Continuved
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continuéd
NBER Leading Indicators—Continued
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BASIC DATA SEPTEMBER 1966 b(’d

BUSINESS CYCLE SERIES” FROM_ 1948 TO PRESENT —Continued
NBER Leading Indicators—Continued
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NBER Roughly Coincident Indicators
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—CONTINUED
B NBER Roughly Coincident Indicators—Continued
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
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TABLE
BASIC DATA sepTEMBER 1966 )€
LATEST DATA FOR BUSINESS CYCLE SERIES
. NBER Leading Indicators
1. Average 2. Accession 30. Nonagricul- | 3. Layoff rate, | 4. Numter of per-{ 5. Average 6. Value of man- | 24. Value of man-
workweek of rate, manufac- tural placements,| manufacturing | sons on temporary| weekly initial | ufacturers’ new | ufacturers’ new
Year and month | Production turing all industries Jlayoff, all in- claims for unem- | orders, durable | orders, machinery
rand month 1 workers, dustries ployment in- | goods industries | and equipment
manufacturing surance, State industries
programs®
(Per 100 (Per 100 .
(Hours) empioyees) (Thous.) employees) (Thous.) (Thous.) (Bil. dol.) (Bil. dol.)
1963 Revisged® Revised® Revised”
Januarys .. oeienn 40.4 3.8 552 2.0 152 310 18.47 3.25
February......... 40.2 3.8 554 1.9 121 301 18.23 3.21
March........... 40.4 3.8 555 1.9 107 288 18.78 3.22
Aprile.oovinnnn.. 40.2 4.1 557 1.9 138 293 19.04 3.35
May.......ooenns 40.4 3.8 546 1.9 95 288 18.74 3.42
June...oouent.. 40.5 3.8 545 1.8 92 284 17.68 3.29
July cooniiiail 40.5 3.9 541 1.8 131 281 18.28 3.33
August .......... 40.4 3.8 543 1.8 130 290 18.06 3.31
September ........ 40.6 3.9 553 1.9 108 285 18.24 3.42
October.......... 40.7 3.9 575 1.8 135 282 18.62 3.44
November ........ 40.5 3.7 533 1.8 134 276 18.11 3.27
December ........ 40.6 3.9 525 1.7 97 301 17.97 3.61
1964
Janvary.......... 40.1 3.8 534 1.8 116 284 19.74 3.62
February......... 40.5 4.0 532 1.9 125 270 19.50 3.41
March........... 40.5 3.9 523 1.8 98 277 19.26 3.46
.1/ 74] PN 40.7 3.9 522 1.7 122 265 20.46 3.61
May,............ 40.6 3.8 529 1.8 111 262 19.94 3.93
Juné............ 40.7 4.1 518 1.7 121 257 20.02 3.92
July..oovnaael, 40.7 4.0 523 1.8 118 260 21.25 3.77
August .......... . 40.9 4.0 507 1.3 N 244, 19.34 3.7
September........ 40.6 3.9 518 1.6 121 245 19.91 3.69
October.......... 40.7 4.0 51/, 1.7 92 249 19.62 3.79
November ........ 40.9 4.0 533 1.5 89 262 19.45 3.88
December ........ 2.2 4.l 524 1.6 109 251 20.72 3.92
1965
Janvary,......... 41 4.0 522 1.5 79 243 21.27 3.96
February,........ 41.2 4l 549 1./ 124 248 21.13 3.80
March........... 41.3 43 528 1.4 110 237 21.71 4.02
April. . ....ooLll 1.0 4.0 535 1.5 117 237 22.04 4.08
May............. 4.2 4.1 533 1.4 102 224 20.99 4.07
June............ 4.0 A 548 1.4 140 22/, 21.31 4.09
July ..ol 2.0 4ol 541 1.6 121 231 22.20 4.35
August . 4.1 4e3 537 1.5 110 248 21.51 4.16
September . 41.0 4o 529 1.4 84 218 22.16 4.15
October 41.2 45 547 1.3 8, 209 22.42 4.25
November 414 4.9 544 1.3 120 212 22.39 4.32
December 41.3 4.8 563 1.4 125 206 23.40 4.58
1966
Janvary.......... 4l.4 4o 570 1.2 111 222 23.58
Februaty......... 4.5 4.9 ®600 1.2 106 219 2§ .'574 lz::lgg
March,.......... 41.5 5.2 589 1.2 93 182 B24.89 459
IGD“I' ........... 41.5 4.8 522 1.2 100 @179 24.20 4L.79
Jay...... ....... H4L.5 5.1 513 H1.1 H74 185 24.28 48l
Ju?e. e 41.3 5.3 567 1.3 125 186 124.59 v4.75
A‘:' g;si REERETREE pﬁ-; leﬁ_-§ 542 ;(>11q ? 115 230 r24.18 Eirs.06
September. . ...... p343. 100 196 p23.09 P4 72
ctober..........
November ........
December ........

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

1pata exclude Puerto Rico which is included in figures published by source agency.
2See "New Features and Changes for This Issue," page iii.
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de SEPTEMBER 1966 BASIC DATA  TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued 2

NBER Leading Indicators—Continued

9. Construction | 10. Contracts [11. Newly approved| 7. New private | 29. Index of new | 38. Index of net | 13. Number of | 14. Current
contracts, com- | and orders for | capital appropria- | nonfarm dwelling | Private housing | business forma- | new business liabilities of
Year and month mercial and in- | plant and tions, 1,000 manu- | units started units authorized | tion | incorporations | business failures
dustrial | equipment -facturing corpora- by local Luilding
buildings tions 1 . permits
(Mil. sq. ft. - ) (Ann. rate, .

1963 floor space) (Bil. dol.) (Bil. dol.) thous.) (1957-59=100) (1957-59100) (Numper) (Mil, dol.)
January...... veee 44.61 3.84 - 1,285 111.8 98.9 14,924 146.46
February ......... 45.11 3.82 2.80 1,438 108.2 100.2 15,390 93.05
March ....... cees 39.42 3.75 1,486 112.9 100.5 15,563 94.12
Aprilesninnnnnes 40.23 3.98 1,652 113.6 99.2 15,305 88.15
May....oovvnnnnn 47.00 4.28 3.30 1,676 120.0 99.6 15,682 115.05
Jme..oovnsn.. 51.39 3.96 1,550 119.3 100.6 15,536 91.07
July ..... 45.78 3.94 1,574 116.5 100.7 15,431 144.50
Avgust .......... 44.93 3.91 3.72 1,522 113.5 101.7 16,093 [@52.86
September ........ 43.88 4.08 ces 1,676 121.0 101.4 15,689 94.52
October.......... 50.81 4:17 1,706 123.6 101.7 16,275 99.92
November......... 43.73 4.32 4.10 1,592 119.9 101.4 15,759 255,72
December......... 45.43 4L.56 . 1,522 123.7 101.8 15,867 87.17

1964 .

January.......... 51,07 4.38 Hi1,753 116.8 103.1 16,250 91.69
February ...... .. 51.05 4.14 4.39 1,706 @1124.6 102.8 16,018 119.29
March ...... ceees 48,41 4.11 1,57 121.7 102.9 15,992 110.67
Aprit..oooovnnnnn 53.48 4.36 aee 1,506| - 113.6 103.7 16,180 107.10
May......... cees 46,22 4.63 4.81 1,496) 112.9 105.3 15,917 97.92
June.ooininnnn.. 47.82 4.64 1,593 115.1 103.9 15,919 136.19
uly evevniinnan. 52,62 4.52 1,475 111.5 104.0 15,979 125.14
August ...ovvtnn. 47.72 4.53 5.00 1,489 113.4 103.6 16,074 90.99
September ........ 51.41 4.51 ces 1,422 109.7 104.8 16,605 118.59
October.......... 53.75 4.56 N 1,495 109.1 106.6 16,493 97.98
November. ........ 49.61 4.92 4.52 1,480 110.8 105.8 17,103 111.00
December......... 58,88 4.9 ces 1,575 105.4 106.8 17,154 126.49
1965 o

53.20 412 eee 1,417 112.3 107.5 17,275 84.54

58,12 4.67 .5.00 1,468 108.2 107.6 17,367 107.57

54,04 4.84 eee 1,465 109.9 106.1 17,112 146.29

.. ~ 6/.26 4.98 ces 1,532 106.2 105.3 16,504 79.51
May...covennnnns 56,13 5.02 5.79 1,501 109.7 105.0 16,043 139.09
June..ovvinnenn. 55.28 4.81 1,539 109.9 106,8 16,671 135.66
July cieveiaan. 55.90 5.16 1,447 108.9 106.4 16,369 120.64
August ........ne 49.60 4.90 5.85 1,409 108. 4 106.4 16,957 128.98
September ....u... 63.48 5.15 v 1,436 104.1 105.3 17,138 108,56
October.......... 60.49 5.13 cee 1,380 109.8 104.6 16,744 85,67
November......... 60.33 5.05 6.32 1,531 . 112.9 105.3 17,418 66.65
Decembers « v eoev.. 64.36 5.35 vee 1,735 114.0 105.9 16,999 128.06

1966
Janvary.......... 60.04 5.44 1,585 110.7 108.7 17,677 111.67
February ......... 67.48 5.49 6.36 1,349 105.6 B109.6 17,868 94.59
March .. oovunnnn. 69.09 5.66 eee 1,538 111.9 109.2 17,305 98.73
Aprilee.vue.. cees [171.63 5.91 . 1,481 104.6 108.4 17,022 106.93
May.....ooovnnns 61.96 5.77 Hp6.98 1,287 96.9 107.6 16,603 92.41
June ...... e 65.91 r5.57 1,261 84.2 107.6 16,641 111.23
July oiiennnnt.. 63.07 [Epb.07 rl,061 r8l.3 105.9 16,688 62.84
August .......... (va) (na) pl,037 p7L.3 (Na) (Na) 161.75
September ........

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

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

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

Quarter 1965.)

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

25



TABLE BASIC DATA SEPTEMBER 1966 bCJ

2 LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

“ NBER Leading Indicators—Continued

15. Number of 16. Corporate 17. Ratio, price to | 18. Profits (Lefore | 22. Ratio of profits | 19. Index of stock | 21. Change in
business failures | profits after taxes | unit labor cost taxes) per dollar of | to income origi- prices, 500 common | business inventories
with liabilities index, manufactur- | sales, all manufac- | nating, corporate, | stocks* after valuation ad-
Year and month | $100,000 and over* ing turing corporations | all industries {qstment, all indus-
ries
{Number per (Ann. rate, (Ann, rate,
week) bil. dol.) (1957-59-100) (Cents) (Percent) (1941-43=10) bil. dol.)
1963
Januarys . eeenann 49 99.7 65.06
February......... 43 31.1 100.1 8.1 10.8 65.92 +4.7
March.voveeriens 42 100.5 65.67
Aprilesiviiiinnns 40 ‘ 100.8 68.76
May..ooviunannns 51 32.8 101.3 8.5 11.3 70.14 +4.8
June.ovviiiiinnn 38 102.2 70.11
July eovviiininnn, 39 101.7 69.07
August ....covv0 42 33.5 100.9 8.6 11.3 70.98 +6.0
September........ 43 101.0 72.85
October.......... 42 101.5 73.03
November ........ 38 34.9 100.8 8.8 11.7 72.62 +8.1
December ........ 38 vee 100.8 ves eee 74.17 ‘e
1964
Janvary.......... 41 101.6 76.45
Febrvary......... Al 38.0 101.9 9.0 12.2 77.39 +3.5
March........... 38 101.3 78.80
April..oooooiitls Ll 101.9 79.94
May...... 39 38.5 101.7 8.9 12.2 80.72 44.2
June............ 39 100.8 80.24
July ...l A 101.2 83.22
August .......... 40 39.1 101.6 9.0 12.2 82.00 +3.6
September........ 42 cee . 100.8 .. cee 83.41 .
October. ..... 42 100.6 8..85
November ........ 42 39.0 101.8 8.7 12.1 85.44 +7.4,
December ........ 40 102.6 83.96
1965
Januaty, . ... ... 35 102.8 86.12
February......... 40 43.8 102.6 9.8 13.0 86.75 +9.5
March,.......... 42 103.3 86.83
April, .. ...... 33 103.0 87.97
May........... . 47 43.8 103.3 9.3 12.9 89.28 +7.6
June,........... 47 103.9 85,04
July...... 39 104.9 84,.91
August . ...... el 45 441 1044 9.4 12.9 86.49 +8.7
September........ 43 103.6 89.38
October....... 35 104.9 91.39
November ........ 40 46.3 105.3 9.5 13.3 92.15 +10.4
December ........ 48 . 106.0 ven ees 91.73 “ee
1966
Janvary. . ........ 37 cee 105.6 cee ves H93,32 vee
February........ . 36 48.7 106.0 9.9 H13.3 92,69 +8,9
March........... 36 106.8 88.88
April............ 37 105.9 91.60
May.......... 38 mi48.7 r106.0 9.3 13.1 86.78 [+12.3
June........ ceas 38 r106.5 86.06
July........... 42 r106.5 85.84
August.......... 50 © M@pl06.9 80.65
September........ 299,54
October..........
November ...... ..
December .. ... vee

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

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

2 pverage for September 16, 19, and 20.
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de SEPTEMBER 1966

BASIC DATA

TABLE
2

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

31. Change in 20. Change in 37. Purchased 26. Production 32. Vendor per- 25. Change in un- | 23, Index of indus-
book value of man- | book value of man- | materials, percent | materials, percent | formance, percent | filled orders, trial materials
Y d h ufacturing and ufacturers’ inven- | reporting higher reporting commit- | reporting Slower durable goods prices*
ear and month | trad6 inventories, | tories of materials | inventories ments 60.days or | deliveries* industries
total and supplies 1 longer*
(Ann. rate, (Ann. rate, (Percent (Percent (Percent
1963 bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957-59=100)
January...eeve.nn +3.1 +0.6 47 50 50 +0.96 95.5
February ......... +2.5 +0.4 48 55 52 +0.68 95.1
March ......... .. +3.0 -0.2 47 54 54, +0.94 9.4
Aprilo.ooovnnn. .. +4.6 +0.9 48 53 60 +0.85 94.5
May.....ooeeeens +2.7 -0.3 55 52 58 +0.33 95.2
June .ovevennnin, +5.1 . +0.7 56 57 54, -0.58 93.9
July covevennnins +6.0 -0.5 55 54 42 -0.54 94.2
August .......... +1.8 +1.7 50 55 48 -0.05 94.2
September ........ +5,6 -0.4 49 56 52 +0.38 94.1
October.......... +7.1 +1.7 46 53 48 +0.10 96.3
November......... +9.6 -0.2 43 54 48 -0.09 97.3
December......... +7.2 -0.7 43 55 46 -0.40 97.7
1964
January.......... +5.1 -1.9 42 53 55 +0.40 98.5
February ......... +2.3 ~0.5 50 54, 54 +0.57 98.5
March .......... . +3.7 0.0 54 56 60 +0.16 98.9
April eeceana +8.0 -1.0 53 59 60 +1.04 102.4
May..... fereeaes +4.3 -0.1 51 58 63 +0.38 100.9
June ..ovviinnn, +2.2 -0.7 55 59 55 +0.81 101.4
July cevinnennts . +1.2 -1.6 57 58 59 +1.26 102.5
August ...ooinnnn +2.9 +1.3 56 58 65 +0,06 105.7
SQDtember ________ +10,7 +2.6 60 61 74 +0.,77 108.2
October.......... +0.4 +4.3 58 60 72 +1.00 112.0
November......... +9.4 +3.5 60 64 70 | +0.27 113.2
December. . ....... +14.6 +2.0 58 65 66 +0.55 112.5
1965
Januaty.......... +11.2 +1.0 60 65 68 +0.32 110.6
February ......... +5.0 +0.4 61 65 72 +0.81 110.7
March «vocvevnnns +13.8 +2.5 57 68 66 +0.44 113.2
April e +8,7 +5.3 61 67 72 +0.84, 116.7
May............. +9.4 +1.5 60 65 70 +0.50 116.9
June...ooonnnen +6.1 -0.5 58 62 66 +0.58 115.3
July-....alll +11.6 +0.7 57 62 62 +0.38 114.6
August .......... +8.1 +1.4 60 63 64 +0.32 115.2
September ........ +3.4 +3.1 58 6L 62 +1.24 114.8
October.......... +8.2 +0.9 45 63 60 +1.28 115.0
November......... +10.2 +1.0 50 63 66 +0.78 115.5
December. . ....... +16.2 +2.0 48 63 72 +1.09 117.1
1966
January.......... 2(Na) +0.9 48 68 A +1.27 120.5
February......... +13.3 +1.2 46 67 85 +1.31 122.9
March ........... +12.5 +0.8 53 68 [mige +1.65 BE123.5
April ... ovieant, +12.1 +3.8 51 69 82 +1.49 11,5
May.....ooveness EH17.1 +3.4 52 70 75 +1.36 118.3
June............ r+16.0 +4.0 54 72 69 [Wr+1.70 118.,4
July et 11.2 p+0.7 60 73 70 r+l.16 118.8
August .......... (MA) (va [i61 w73 73 pr0.42 111.7
September ........ 2109.0
October..........
November.........
December. ........ N

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

1gigh value (+6.6) was reached in December 1961.

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

3pverage for September 16, 19, and 20.
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TABLE BASIC DATA | SEPTEMBER 1966 de

P
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

B NBER Roughly Coincident Indicators

41, Number of em- | 42. Total non- 43. Unemployment | 40. Unemployment | 45. Average 46. Index of help- | 47. Index of indus-
ployees in non- agricultural employ- | rate, total rate, married weekly insured wanted advertising trial production
agricultural estab- | ment, labor force males unemployment rate, | in newspapers
Year and month | jishments survey State programs
(Thous.) (Thous.) (Percent) (Percent) (Percent) (1957-59=100) (1957-59-100)
Revised®
1963
January. .... ceees 55,966 63,086 5.7 3.7 4.8 €107 119.8
February......... 56,079 63,219 5.9 3.7 4.6 el09 120.6
March...... e 56,228 63,462 5.7 3.6 hedy €108 121.9
April...ovvennen. 56,445 63,716 5.7 3.4 4.2 109 122.7
May.......... e 56,594 63,579 5.9 3.4 4.2 105 124.4
June.......ell 56,644 63,791 5.7 3.2 4 10/, 125.6
July ...oiiin, 56,761 63,974 5.7 3.2 4.2 109 125.6
August .......... 56,836 64,089 5.5 3.1 4.2 105 125.4
September........ 56,983 64,306 5.5 3.0 4.1 107 125.7
October. . ... e 57,168 64,245 5.6 3.1 4.1 111 126.1
November ........ 57,157 64,347 5.8 3.3 4.1 112 126.1
December ........ 57,303 64,399 5.5 3.3 4.1 118 127.0
1964
January....... ves 57,336 64,621 5.6 3.1 4.0 116 127.9
February......... 57,676 65,084 5.4 2.9 3.9 117 128.4
March........... 57,800 65,208 5.4 2.9 3.9 118 129.3
April..oevneunsn. 57,942 65,765 5.4 2.8 3.8 120 130.8
May......... 58,061 65,774 5.1 2.6 3.8 118 131.8
June............ 58,211 65,472 5.4 2.8 3.7 121 132.0
uly............ 58,369 65,581 5.0 2.7 3.6 124 133.3
August .......... 58,521 65,682 5.1 2.6 3.5 123 134.0
September........ 58,747 65,697 5.1 2.8 3.4 126 134.0
October.......... 58,649 65,730 5.2 3.0 3.4 127 131.6
59,118 66,133 4.9 2.4 3.4 134 135.4
59,387 66,426 5.0 2.6 3.4 137 138.1
59,489 66,719 4.8 2.7 3.3 137 138.6
59,777 66,718 5.0 2.6 3.3 145 139.2
60,072 66,895 4.7 2.5 3.2 148 140.7
60,152 66,919 4.8 2.5 3.1 143 140.9
60,363 66,947 4.6 2.5 3.0 145 14,6
60,623 67,434, 4.7 2.4 2.9 146 142.7
60,841 67,979 4.5 2.3 3.0 145 144.2
61,021 67,815 4.5 2.6 3.0 152 144.5
61,180 67,879 Lob 2.2 2.9 160 143.5
61,437 68,010 4.3 2.1 2.7 168 145.1
61,864 68,641 4.2 2.0 2.6 181 146.4
62,241 68,955 4.1 1.8 2.6 186 148.7
62,469 69,286 4.0 1.9 2.6 184 150.2
62,811 69,079 3.7 1.9 2.6 191 151.9
63,247 £9,072 3.8 1.9 2.3 @201 153.4
63,350 69,317 m3.7 1.8 2.1 189 153.8
63,517 69,155 4.0 M1.8 2.1 185 155.2
63,983 69,759 4.0 1.9 H2.1 18, rl56.5
64,089 69,928 3.9 2.0 2.4 186 r157.4
R p64,299 \170,180 3.9 2.0 2.4 pl89 mipls8.3
November ........
December ........

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

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

2See "New Features and Changes for This Issue," page iii.
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de SEPTEMBER 1966

NBER Roughly Coincident Indicators—Continuved

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

TABLE
2

50. Gross 49. Gross 57. Final sales | 51. Bank debits, (-52. Personal 53. Labor income) 54. Sales of 55. Index of
national product | national product | (series 49 minus | all SMSA’s ex- | income in mining, many- | retail stores wholesale prices
Year and month in 1958 dollars § in current series 21) cept New York facturing, and except farm
b dollars (224 SMSA's) construction products and foods
(Aan. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,

1963 bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (1957-59100)
January....eee.es 2,416.2 457.6 120.0 20,319 100.5
February ...ovuvs 541.2 577.4 572.7 2,345.9 455.7 119.9 20,226 100.5
March .oovvennnn. 2,357.2 457.6 - 120.6 20,374 100.5
April......... ees aee aes aee 2,472.5 458.4 120.7 20,292 100.4
May. o ieinnianns 546.0 584.2 579.4 2,419.2 461.2 122.2 20,178 100.5
e e e 2,368.2 464,.2 123.0 20,517 100.8
July ..... 2,561.0 465.6 123.5 20,634 100.9
August ovvvvn.ns 55447 594.7 588.8 2,463.1 467.8 123.5 20,581 100.9
September ........ ces .ee oes 2,559.0 470.0 124.6 20,489 100.8
October . ..... 2,605.5 A73.4 125.3 20,774 100.9
November......... 562.1 605.8 597.7 2,527.4 474.9 125.7 20,727 100.9
December. . ....... cee eee N 2,610.2 479.1 126.8 20,952 101.1

1964

2,571.5 482.3 126.2 21,023 101.1
569.7 616.8 613.3 2,590.3 483.8 127.8 21,408 101.2
2,597.3 486.1 128.7 21,305 101.2
2,693.8 489.3 129.8 21,442 101.2
578.1 627.7 623.5 2,688.4 492.6 130.0 21,701 101.1
2,607.4 494,.1 130.8 21,797 101.0
2,746.7 497.3 131.7 21,862 101.2
585.0 637.9 634.4 2,681.7 | 500.8 133.0 22,227 101.2
.es oes ces 2,755.9 502.7 134.0 22,333 101.3
2,771.5 503.5 132.7 21,429 101.5
587.2 644, 2 636.8 2,730.3 506.8 134.7 21,690 101.6
December. .. .. 2,803.5 512.1 136.9 22,766 101.7

1965
January..... 2,803.3 516.7 137.0 22,936 101.7
February ...o.o.ts 600.3 660.8 651.4 2,845.1 517.3 138.5 23,262 101.9
March «ccovveoons cee ees cee 2,923.8 520.1 139.3 22,856 102.1
April............ eee aee cee 2,962.0 522.5 138.5 22,849 102.2
May....ooviinnns 607.8 672.9 665.3 2,871.5 528.0 140.0 23,317 102.3
June..oiiiennnn N e vie 3,019.4 532.2 141.0 23,322 102.6
My ceiiiine 3,021.0 535.4, 141.3 23,668 102.6
August .ovvuennns 618.2 686.5 677.8 3,018.8 537.8 142.4, 23,585 102.8
September ........ cee vee .es 3,022.6 552.5 142.7 23,753 102.9
October.......... . vee ves 3,068.9 547.2 144,02 24,194 102.8
November. . ....... 631.2 7044 694.0 3,178.9 553.2 146.5 24,647 103.2
December......... vee . . 3,249.6 558.2 147.8 24,816 103.1

1966
January.......... cee .ee ees 3,198.1 560.2 149.3 25,023 103.4
February ......... 640.5 721.2 712.3 3,263.9 564.7 151.1 25,263 103.8
Xar.clh ........... . vee . 3,337.1 569.0 ig;g 25,536 104.0

pril...... 3,390.1 570.5 . 24,949 104.3
May...... [Hi643.5 [i732.3 720.0 3,348.1 573.0 154.0 24,475 104.8
June ...l 3,377.1 577.2 155.3 125,39/ 105.0
July ....... o [€3,508.5 r580.0 155.4 T25,491 r105.3
Is\u‘g’;tustb;3 ......... p3,473.8 p585.0 MHp156.8 | [®p25,883 E?los.a

eptember .. ...... 105.
October.......... >3
November.........
Decembet.........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current thh
values are indicated by @ ; for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated
by 7. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indi-
cates revised; “p", preliminary; “e”, estimated; “a”, anticipated; and “NA", not available.

 Week ended September 13.
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TABLE  BASIC DATA seeremser 196 ed

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Lagging Indicators

61. Business ex- | 62. Index of labor | 68. Index of labor | 64.Book value of | 65. Book value of | 66. Consumer in- | 67. Bank rates on
penditures on new | cost per unit of cost per doflar of | manufacturers’ manufacturers’ staliment debt short-term business
Y plant and equip- output, manufac- real corporate GNP | inventories inventories of fin- loans, 19 cities*
ear and month | ment. total turing ished goods
(Ann. rate, . .
bil. dol.) (1957-59-100) (1957-59-100) (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1963
January......e0n. 100.6 57.9 19.9 47,659
36.95 100.2 104.2 1 58.0 20.0 48,154 eee
ces 99.7 ces 58.1 20.0 48,631 5,00
99.5 coe 58.3 20.0 49,152
38.05 99.3 104.0 58.5 20.1 49,593 eee
98.7 58.7 20.3 50,079 5.01
99.3 58.9 20.3 50,655
40.00 100.1 | . 103.7 58.9 20.4 51,207 .ee
99.7 59.1 20.6 51,631 5.01
99.8 59.3 20.6 52,194
41.20 100.0 104.1 59.8 21.0 52,648 ree
ces 100.0 oo 60.1 21.2 53,202 5.00
1964
Janvary.......... .es 99.3 e 60.0 21.2 53,689 ees
February......... 42.55 99.1 103.8 60.1 21.4 54,259 cee
March........... ces 99.7 cos 60.3 21.4 54,865 4.9
Aprile .o ovviitts voe 99.3 ooo 60.5 21.6 55,333
May......oouenes 43.50 99.3 104.2 60,5 21.6 55,907 cee
Juné............ 100.0 60.4 21.5 56,375 4,99
July .ooennnes, 99.7 60.5 21.6 56,911
August .......... 45.65 99.5 104.5 60.8 21.6 57,410 vee
September........ aee 100.3 ves 61.0 21.6 58,004, 4,98
October.......... ces ®101.2 . 61.8 21.8 58,475 e
November .. ...... 47,75 99.5 105.6 62.4, 21.9 58,836 vee
December ........ 98.9 62.9 22.2 59,454 5.00
1965
Janvary.......... vee 98.7 oes 63.2 2.4 60,069 ves
February......... 49.00 99,1 104.5 63.4 2.4 60,666 vee
vee 98.7 ) ves 63.7 22.5 61,308 4.97
99.4 64.0 22.3 62,053
50.35 99.3 105.3 64.3 22.4 62,709
99.0 64.6 22.3 63,304 4.99
98.1 65.4 22.5 64,028
August .......... 52.75 98.9 105.3 65.81] . 22.5 64,684
September........ ‘ ‘e 99.5 cee 66.3 22.6 65,370 5.00
October.......... 98.6 66.6 22.7 65,990
November ........ 55.35 98.6 105.4 67.2 22.9 66,689 ver
‘e 97.8 “es 68.0 23.1 67,323 5.27
98,7 68.6 23.5 67,920
58.00 98.9 106.8 69.0 23.6 68,458
98.5 69.6 23.8 69,107 5.55
99.6 70.3 23.8 69,638 .
60,10 99.7 Hr108.. 71.1 24.1 70,131
) vee r99.2 r71.9 r24.1 70,680 Hi5.82
cee r99.4 @ p72.9 Mp24.5 [71,244
rabl.60 p99.7 (NA) (NA) (N4)
a63.55

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by [@; for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated
by Ga1. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The ‘'r”" indi-
cates revised; “p’*, preliminary; *‘e”, estimated; **a”, anticipated; and ‘‘NA*, not available.
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de SEPTEMBER 1966

LATEST DATA FOR BUSINESS

BASIC DATA

TABLE
2

CYCLE SERIES—Continued

Other Selected U.S. Series

82. Federal cash 83, Federal cash | 84. Federal cash 95. Surplus (+) or 90. Defense 91. Defense 92. Military prime
payments to the receipts from the | surplus (+) or deficit (-), Federal | Department obliga- | Department okliga- | contract awards to
public public deficit (=) income and product | tions, procurement | tions, total U.S. business firms
Year and month account
(Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate,

1963 bil. dol.) bil. dot.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
Janvary.......... 112.4 107.3 -5.1 .es 1,586 4,632 2,198
February ......... 109.6 108.5 -1.1 =244 1,206 4,137 2,435
March ...oovvnans 116.5 109.1 7.4 ves 1,366 4,233 2,154
April...ooouaan.. 113.8 108.1 -5.7 eee 1,215 4,078 1,966
May........oo.n. 116.7 114.1 -2.6 +1.8 1,358 4,507 2,240
June............ 115.7 112.8 -2.9 1,363 4,481 2,334
July eovenaaan, 120.2 113.7 -6.5 ces 1,132 44349 2,419
August .......... 121.6 117.3 ~4.3 +1.2 1,700 4,580 2,733
September ........ 119.7 113.4 -6.3 oes 1,207 4,160 2,578
October.......... 122.1 115.3 -6.8 .es 2,010 5,112 2,086
November......... 119.3 115.4 -3.9 +2.1 1,094 4,093 1,681
December......... 117.2 118.7 +1.5 oee 1,273 4y 371 2,079.

1964 .

January.......... 126.5 115.1 -11.4 1,075 4,351 2,149
February ......... 119.7 119.6 -0.1 -1.9 1,843 5,317 2,689
March ........... 121.0 116.3 4.7 een 1,237 4,133 1,598
April............ 122.4 121.1 -1.3 1,389 Ly 544y 2,508
May............. 118.9 108.4 -10.5 -6.7 1,910 4,818 2,454
Jume ..ooeenannn. 116.5 113.5 -3.0 oo 1,079 4,349 1,879
Jly e, 122.2 114.7 7.5 (XX 1,494 4,677 2,904
August -......... 121.0 112.4 -8.6 -3.0 803 4,237 1,926
September ........ 117.3 113.7 -3.6 . 1,14 4,405 2,191
October.......... 118.4 115.7 -2.7 oes 889 3,773 1,745
November. ........ 112.9 115.4 +2.5 -0.5 1,089 4,228 2,008
December. ........ 126.6 115.1 <11.5 coe 1,747 5,325 1,883

1965
January.......... 122.0 110.9 -11.1 oos 1,005 4,278 1,830
February ...eovvne 122.2 117.6 -4.6 +4e5 700 3,839 1,628
March «vceveveess 117.8 128.2 +10.4 oee 1,355 4,624 1,874
Aptil...ovieannn. 125.6 L4ded +18.8 1,444 4,593 2,926
May............. 129.3 118.1 -11.2 +ud 1,402 4,630 2,025
e o 133.9 129.3 ~4.6 1,254 4,520 2,438
dly oo, 119.5 116.1 ~3.4 1,128 4,258 2,699
August .......... 128.8 125.0 -3.8 ~2.5 1,741 5,223 2,770
September ........ 136.9 126.6 -10.3 cen 1,732 5,276 2,465
October .......... 124.3 113'6 -10.7 oo 1’733 4‘,962 2’ 566
November. . ....... 146.3 129.6 -16.7 -0.2 1,212 4,896 2,679
December ......... 126.6 125.0 —1.6 ess 1,882 5,669 2,915

1966
January.......... 146.9 124.3 -22.6 1,521 5,100 2,72
February......... 142.5 137.1 5.4 +2.3 1,420 5,179 2,596
March .. ......... 153.5 142.8 ~10.7 1,947 5,879 2,357
Aprit...oooiint 139.4 155.2 +15.8 oes 2,299 6,444, 3,466
May............. 153.8 137.8 -16.0 r+3.8 1,588 5,447 2,945
June............ 135.9 181.8 +45.9 p2,588 p6,916 3,675
July covoeeiiit pl64.2 pls2.1 p-12.1 1,477 4,998 4,69/,
August .......... p154.2 p125.4 p-28.8 (wa) (NA) (va)
September ........

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

NOTE: Series are seasonally adjusted except those that appear fo contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Series numbers
are for identification only and do not reflect series relationships or order. Complete titles and sources are shown onthe back cover. The ‘‘r* indicates revised; “'p'’, pre-
liminary; """, estimated; ‘a”, anticipated; and ‘‘NA", not available.
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TABLE  BASIC DATA SEPTEMBER 1966 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

n Other Selected U.S. Series—Continued

99. New orders, 93. Free reserves* | 85. Change in 98. Change in 110. Total private | 111. Corporate 112, Change in
defense products total U.S. money money supply and | borrowing gross savings business loans
Year and month supply time deposits
(Ann. rate, (Ann. rate, * (Ann, rate, (Ann. rate, (Ann, rate,
(Bil. dol.) (Mil. dol.) percent) percent) mil. dol.) mil. dol.) bil. dol.)

1963 ‘
Janvary.......... 2.89 +375 +4.08 +8.76 aee cee +1.43
February......... 2.09 +301 +4.92 +8.76 43,104 42,668 +1.42
March ..... e 2.42 +269 +1.56 +7.20 +1.85
April...... e 1.97 +313 +4.08 +7.68 +2.40
May....... R 2.40 +247 +3.24 +6.24 51,516 43,748 +2.35
June........ eee 1.90 +138 +3.96 +7.08 vos vee +1.74
July oo, 2.40 +161 . +6.36 +9,00 +1.97
August .......... 2.36 +133 +2.40 +8.88 51,040 45,428 +2.04
September. . ... cee .47 +91 +2.40 +6.48 ves .es +2.08
October 1.92 +94 +5.52 +8.76 +4,.66
November ........ 1.97 +33 +7.08 +11.04 53,876 45,312 +5.22
December ........ 1.48 +209 4 -0.84 +4.56 +5,78

1964
January....... . 2.67 +175 +3.96 +8.16 eee cee +1.79
February....... 2.40 +89 +1.56 +5,88 47,236 50,036 +3.48
March........ 2.18 +99 +2.40 +hodd +1.42
Aprife ...l ces 2.37 +167 +3.12 +5.76 ces ves +3,17
May......... eee 2.48 +82 0.00 +4.92 64,660 50,900 +4,.25
June....... 2.34 +120 +7.80 +9.72 +3.89
July ..ol . 3.29 +135 +8,52 +8.,76 ven L e +4.31
August ........ . 1.86 +83 +3.84 +9.12 52,672 51,996 +4,.78
September....... . 1.98 +89 +8.40 +9.48 cee ves +4,,28
October. .... veen 2.41 +106 +4,.56 +8.52 cee v +1.43
November ........ 1.79 =34 +2.28 +8.04 58,408 51,264 +0.32
December ..... es 1.87 +168 +4..56 +8.88 ves ces +8.62

1965
January. ......... 2.37 +106 | +2.28 +10.44 aes . +12.35
February .. 244 +36 -2.28 +7.92 63,216 55,596 +13.14
March...... ceens 2.46 =75 +4,.56 +6.,96 cee eee +12.47
April........... . 3.24 -105 +6.00 +9.00 I ces +6,32
May........... . 2.46 -180 -8.16 0.00 68,640 54,448 +11.04
June.......... . 2.58 -182 +13.44 +12.60 . ... +11.38
July........ e 2.62 =174 +5.16 +9.72 +10,00
August ...... oo 2.81 =134 . 144 +10.80 60,880 55,156 +5,53
September .. 3.45 =144 +11.76 +12.24 . ves +4.00
October....... 3.28 -146 +9.48 +12.96 +5,33
November ........ 2.57 -83 +0.72 +7.80 70,208 56,328 +0.32
December ...... .o 2.53 -2 +12.36 +12.36 ves ves +10.84

1966
January. ......... 3.40 -4, +7.20 +7.68 vee oo +14.23
February. . ... cees 3.04 -107 ~2.88 +1.56 66,736 57,508 +7.21
March....... 3.38 -246 +8.52 +7.56 +8.87
April............ 3.30 ‘-268 +13.44 +14.64 vee vee +6.60
May......... cees 2.91 -352 -11.28 -1.08 P68, 344 p58,416 +10.93
June....... ceiedl r3.68 -352 +11.28 +11,52 +19.69
July...oo.all o r3.43 ] r=362 -10.56 +0.36 ] )
August..... Ceres p3.00 p-398 p=3.48 p+4.80 PF3.49
September........ . :
October..........
November ...... .
December........ | | )

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

1Because of a change in coverage, data beginning with July 1966 are not comparable with data for the earlier period.
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de SEPTEMBER 1966

Other Selected U.S. Series—Continued

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

TABLE
2

113. Net change in | 114. Treasury bill | 115. Treasury bond { 116. Corporate bond | 117. Municipal bond | 118, Mortgage 86. Exports ex-
consumer install- | rate* ylelds* yields* yields* yields* cluding military aid
Year and month | ment debt shipments, total
(Ann. rate,

1963 bil. dol.) (Percent) (Percent) (Percent) (Percent) (Percent) (Mil. dol.)
January.....o.ve. +5.82 2.91 3.89 4.22 3.10 5.52 987.3
February ......... #5.94 2.92 3.92 4.25 3.15 5.48 2,122,1
Maich .......... +5.72 2.90 3.93 4.28 3.05. 5.47 1,969.1
Aprite..oo... +6.25 2.91 3.97 4.35 3.10 5.46 1,915.5
May..ooovinnnns +5,29 2.92 3.97 4.36 3.11 5.45 1,896.8
June......oinln +5.83 3.00 4.00 4.32 3.21 5.45 1,791.1
uly ooeiiall, +6.91 3.14 4.01 4,34 3.22 5.45 1,841.1
Auvgust ........ +6.62 3.32 3.99 4.34 3.13 5.45 1,905.3
September ...... +5.09 3.38 4,.04 4.40 3.20 5.45 1,985,5
October.......... +6.76 3.45 4.07 4.37 3.20 5.45 1,954.2
November........ +5.45 3.52 4.11 L.b2 3.30 5.45 1,955.8
December. ........ +6.65 3.52 414 4.49 3.27 5.45 2,105.4

1964 .

Januaty.......... +5.84 3.53 4.15 4.50 3.22 5.45 2,039.6
February ........ +6.84 3.53 4,14 4.39 3.14 5.45 2,057.8
March ...oeeene. +7.27 3.55. 4.18 4.45 3.28 5.45 2,075.2
April........ouu +5,62 3.48 420 .48 3.28 5.45 2,061.0
May.......... cee +6.89 3.48 4.16 4.48 3.20 5.45 2,047.3
June ..... veseeas +5.62 3.48 4,13 .50 3.20 5.45 2,076.5
uly eeviinian... +6.43 3.48 4.13 A 3.18 5.46 2,118.6
Auvgust ...... +5.,99 3.51 VA Lo b, 3.19 5.46 2,099.8
September ........ +7.13 3.53 4.16 4.49 3.23 5.46 2,261.0
October.......... +5.65 3.58 4.16 L.49 3.25 5.45 2,156.4
November. ........ +4.33 3.62 412 4.48 3.18 5.45 2,206,2
December......... +7.42 3.86 Lodd 449 3.13 5445 2,426.1

1965
Janvary.......... +7.38 3.83 414 L.45 3.06 5.45 1,214.6
February .. . +7.16 3.93 4.16 Le45 3.09 5.45 1,598.8
March «+vn.. +7.70 3.94 4,15 4.49 3.18 5¢45 2,754.8
April...... Ceeen +8.94 3.93 4.15 Le48 3.15 5.45 2,379.6
May.....covuunnn +7.87 3.90 414 L.52 3.17 5.45 2,260.2
June ... Ceens +7.14 3.81 YA VA 4e57 3.24 5044 2,230.2
July covenans . +8.69 3.83 4.15 4L.57 3.27 5.4b 2,255.5
August ......... +7.87 3.84 4419 4.66 3.2 5.45 2,332.9
September .. ..... +8.23 3.91 4425 4.71 3.35 5.46 2,324.1

ctober......... +7.44 £.03 4.28 4.70 3.40 5.49 2,341.6
November......... +8.39 4.08 4a34 4475 3446 5.51 2,408.2
December. . ....... +7.61 4.36 443 4,92 3.54 5.62 2,355.8

196
January.... +7.16 4.60 443 4.93 3.52 5.70 2,248.6
February . . . +6.,46 4.67 4.61 5.09 3.6/, (Na) 2,334.8
March ..... +7.79 4463 4,63 5.33 3.72 6.00 2,59%.4
April.......... .. +6.37 4361 455 5.38 3.56 NA) 2,331.2
May............. +5.92 L6l 4.57 5.55 3.65 .32 2,364.4
June ....all o +6.59 4.5 4.63 5.67 3.77 6.45 2,485.8
Y e +6.77 4.86 4.75 5.81 3.95 6.51" 2,460.4
August ..... (wa) 4.93 480 6.04 412 6.58 (na)
September ........

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

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an qst@riék *). _Seriés nuribers
are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on-the back cover. The *‘r" indicates revised; *p"’, pre-
liminary; *‘e", estimated; *a”, anticipated; and ‘‘NA"’, not available,
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TABLE BASIC DATA | SEPTEMBER 1966 b(,'d
LATEST DATA FOR BUSINESS CYCLE SERIES—Continuved

Other Selected U.S. Series—Continued

87. General im- | 88. Merchandise | 89. Excess of receipts (+) or pay- | 81. Index of con- | 94. Index of con- | 96. Manufac- 97. Backlog of
ports, total trade balance- ments (-) in U.S. balance of payments| sumer prices struction con-  {turers’ unfilled | capital appro-
Year and month (series 86 minus tracts, value orders, durable | priations, manu-
series 87) a. Liquidity b. Official goods indus- facturing2
balance basis | settlements tries
basis
(1957-59= (1957-59= )
1963 (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) 100) 100) (Bil. dol.) (Bil. dol.)
b
January.....ounen 1,099.9 -112.6 106.1 121 45.06
February........ . 1,510.4 +611,7 -1,218 -1,081 106.1 130 45.74 .
March..coouvnnes 1,484.7 +484.4 cee 106.2 118 46.68 8.88
April. . oovvuinans 1,414.4 +501.1 | 106.3 125 47.53
May....... ceeees 1,416.2 +480.6 -1,114 -871 106.4 144 47.86 ves
June..ooiiiinnnn, 1,430.9 +360.2 106.7 135 47.28. 9.38
July covevinnnn, 1,449.6 +391.5 106.9 126 46.7, cee
August .......... 1,497.4 +407.9 -200 0 107.1 132 46,70 cee
September........ 1,442.9 +542.6 106.9 128 47.07 10.05
October.......... 1,454.5 +499.7 L e 107.0 146 47.17
November ....,... 1,465.2 +490.6 -138 -92 107.2 144 47.08
December ........ 1,477.8 +627.6 107.7 148 46.68 11.02
1964 .
Janvary.......... 1,418.1 +621.5 107.8 147 47.07
February......... 1,458.8 +599.0 -248 ~144, 107.7 143 47.64 I
March ........... 1,518.0 +557.2 107.8 140 47.80 12.08
April..oovvenns. 1,537.2 +523.8 - 108.0 138 48.84
May...... ceeeeee 1,530.1 +517.2- -552 -326 108.1 138 49.22 ces
June..... 1,514.0 +562.5 108.1 138 50.04 13.23
uly ...oevieiin, 1,573.2 +545.4 108.1 140 51.30
August .......... 1,608.1 +491.7 -617 -231 108.2 121 51.37 eee
September . . ...... 1,563.4 +697.6 108.3 131 52.14 14.54
October.......... 1,550.5 +605.9 .es eee 108.4 136 53.14 ees
November ........ 1,697.7 +508.5 -1,381 -845 108.6 143 53.41 .es
December ........ 1,641.9 +784.2 108.9 154 53.96 14.97
1965
January.......... 1,192.7 +21.9 109.0 137 54,28
February......... 1,599.6 -0.8 -697 -618 109.0 140 55.09 coe
March........... 1,861.0 +893.8 ees ces 109.1 14 55.53 15.66
April..... 1,832.9 +546.7 109.5 152 56.37
May..... 1,789.0 +470.2 +226 r+239 109.9 145 56.88
June............ 1,829.5 +400.7 110.2 139 57.45 17.05
July.....ooeene 1,741.1 +514.4 110.0 149 57.83
August.......... 1,853.5 +479.1 -534 r+232 110.0 139 58,15 ves
September. . ...... 1,864.6 +459.5 aee ves 110.1 147 59.38 18.17,
October. ......... 1,884.6 +457.0 vee eee 110.3 147 60.66 aes
November .. ...... 1,951.9 +456.3 r-332 -1,158 110.6 14 61.44 .es
Decembes ........ 1,892.4 +463.4 .es cee 111.0 153 62.53 19.48
1966
January.......... 1,935.5 +313.1 111.0 152 63.80
February. . . .. cees 1,992.9 +341.9 r-556 =246 111.7 157 65.11 ces
March........... 2,072.7 +521,7 112.1 158 66.76 20.34
April, .. .. e 2,138.2 +193.0 112.6 161 68.25
May..... Cerrenee 2,070.2 +294.2 r~157 r-186 112.8 156 69.61 cee
June Ceraes 2,114.9 +370.9 113.0 147 r71,31 pR1.89
ly..ooeviiinn. 2,206.8 +253.6 113.1 147 r72.47
August.......... (Na) (NA) 113.8 [§.79) p72.89
September. . ......
October. .........
November ........
December ........

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

1The data from 1961 on have been adjusted to reflect a change in the seasonal adjustment of appropriations for the petroleum
and coal products industry and a change in the reporting basis of nonelectrical machinery. These revisions do not materially

affect comparability with the data before 1961. (See NICB publication, Investment Statistics-~Capital Appropriations: First
Quarter 1965.) :
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de SEPTEMBER 1966 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved 2

International Comparisons E

47, United 123. Canada, 122. United 121. OECD,*  |125. West 126. France, 127. Italy, index| 128. Japan, index
States, index of | index of indus- | Kingdom, index | European coun- |Germany, index | index of indus- | of industrial of industrial
Year and month | Industrial produc-| trial production | of industrial tries, index of |of industrial trial production | production production
tion production industrial production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= . (1957-59= (1957-59=
1963 100) 100) 100) 100) 100) 100) 100) 100)
Januaty....oiune 120 120 110 127 129 127 158 179
February ......... 121 121 111 126 128 125 155 184
March ....... cens 122 122 113 127 132 116 161 184
Aprit..... Ciereas 123 122 114 130 133 129 165 191
May..ooeeiennnns 12/ 123 115 131 133 133 165 190
June..... Creeees 126 123 115 132 139 134 166 191
July eovueeet, ves 126 121 116 132 134 129 163 203
August ...... cees 125 123 118 132 136 129 166 202
September ........ 126 125 117 134 136 136 171 207
October.......... 126 126 120 135 138 137 171 211
126 128 121 136 140 136 173 214
127 131 121 136 139 138 170 217
128 133 123 139 142 140 172 219
128 134 123 139 144 139 169 224
129 133 123 140 145 139 173 22/,
131 135 124 139 140 14 168 226
132 133 123 141 150 140 166 228
132 133 123 139 143 141 16/ 233
133 134 122 138 147 132 166 232
134 135 123 137 145 132 156 232
134 135 123 Y140 145 141 165 239
132 136 127 143 149 142 166 241
135 139 128 143 149 142 168 237
138 140 129 143 149 138 168 242
1965
January.......... 139 142 130 145 156 137 166 245
February ... .. vees 139 141 129 145 155 139 169 r238
March coovvnnnnn 141 143 128 143 149 139 166 T245
Aprit...... Ceedee 121 142 128 145 154 140 169 22
May....... ceeeae 142 142 129 146 154 139 175 r236
Jure ...... Ceeene 143 143 128 146 155 142 176 r246
July o ioennat 144, 144 130 146 151 144 178 242
August .......... 144 147 129 146 153 144 176 240
September ........ 144 148 128 148 155 144 178 r245
October.......... 145 149 130 149 156 147 179 r242
November. ........ 146 151 130 149 ) 154 148 184 r244,
December......... 149 153 131 150 154 150 183 r247
1966
January.......... 150 153 131 150 156 146 185 256
February ......... 152 155 130 150 155 149 185 252
March ........... 153 156 133 152 160 rlsl 188 256
Aprilsvenenn.n. 154 rl56 131 152 160 150 rlg9 | 260
May........ e 155 rl56 130 151 157 150 195 r260
Juneooooina.... 156 pl56 plas pl52 | 158 153 | (Na) r267
uly coeeina.... | r157 | (xa) (Na) (na) pl58 (NA) p272
August ... pl58 (Ma) (va)
September ........ .
October..........
November.........
December....... ..
i

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

10rganization for Economic Cooperation and Development.
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Section TWO

charts and tables

DISTRIBUTION OF ‘HIGHS' FOR CURRENT AND COMPARATIVE PERIODS

DIFFUSION INDEXES BASED ON HUNDREDS OF COMPONENTS
Average workweek—21 industries
New orders—36 industries
Capital appropriations—17 industries
Profits—700 companies
Stock prices—80 industries
Industrial materials prices—13 materials
State unemployment claims—47 areas
Nonagricultural employment—30 industries
Production—24 industries
Wholesale prices—23 industries
Retail sales—24 types of stores
Net sales—800 companies
New orders—400 companies
Carloadings—19 commodity groups
Plant and equipment expenditures—22 industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES

- 37
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TABE  ANALYTICAL MEASURES serremace 1955 ed
3

DISTRIBUTION OF ““HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates—

Number of months before benchmark date . Cutrent expansion Business cycle peak
that high was reached

May June ‘ July Aug. Nov. July July May
1966 1966 { 1966 1966 1948 1 1953 1957 1960

NBER LEADING INDICATORS
15

cee

W

SMONthS O MOFE .\ .vrernnneeeeesosncanansacvacanes 5
TMONHNS § .y s sseesennencassosecssaboccacssseasaone
BmMOMNS L, ittt i ciesa i
SMONENS L et iinrnieenereietnarrnanrssnassnnas

cee

4

.

Imonths ovieiinenverannnnn

WOWAsNWH. s W
WP NEW .
WD HFWRHW

2mMONtNS ot itii i iiiierce it e et eererserennnans . ..
ImONt et eeriitieiiiiii it eteeeciterreiaaa . . .
Benchmark Month v ueivverieneeennronenonersnenscnns .

N .
O o T N VRN

24 16 120
12 19 0

NBER ROUGHLY COINCIDENT INDICATORS

Number of series used .
Percent of series high on benchmark date

T~ O\\DO\UJF—'-: .

N
L\
XY

BmONthS O MOTE vvevreneerenernseorearcnoseonneans 2 1

TMOMNS s a s it ierieerreesncarrocenoacessasannnes . .
BMONIS . iyetiiiiiiiiiiirtttrriierenrennae . .
OIS oot itireiiirtieiiernerecnerennsacnsanes 1 . ..
mOMNS Lt iiiiiiiiiteetiieerrirrreroaacnsinnn 2 1

1

3OS ot iret ettt rieraenenrbanenaraens 3
b 1] 3 1 .-
ImMORth o e eieeinerenceriecnnennencsocosaoanssnns 2
Benchmark month . ... ... 6 7

Numberofsenesused.............................. 11 11
Percent of series high on benchmark date .............. . - 55 64,

Y Y™
w P .
SE rrtluel l

A S I
'Y :
BE wnl wot

1
0

o

Number of months before benchmark date 3d month before business cycle peak 6th month before business cycle peak

that high was reached Aug. Apr. Apr. Feb, May Jan, Jan. Nov.
1948 1953 1957 1960 1948 1953 1957 1959

NBER LEADING INDICATORS

1 9

2 1
5

2

GmONthS O MOTE o veeveeerrenenuoeacaaceenanaone 13
THONS s e teirtenenecneaneoeencesnsoronanenons 2
gmonths..........

18

cee

>~
n
[

1 cos “es
2

A ERY NEER ey )
[N TR Y

K0T £ N . .
2MOMNS et eeeeaninrcacceonssacnosconssonancnns

L ve . .

Benchmark moRth .o oo vveneeennnennreieersnenoonnee 1 v . 3 .

120
15

NBER ROUGHLY COINCIDENT INDICATORS

M)
K ..
i8]

o e o o o
™

N .

N .

VHE HODFEUBDND.

Number of seriesused ......oovvvnnnnnn.. 120
Percent of series high on benchmark date Ceeeeenoancesoas 5

OX « WPHMDK
PR RPOHD DDWIG

W
wH
N e .
or .
hY]

esedesssssncsccscssenncnss

Number of series used ....vuuevneeeiereennaornnnnans
Percent of series high on benchmark date ,...............

MONthS OF MOE covuveevrnosoanosonccanvsconsnnesns 2 1 2 1 1 1 2 ces
TMOMNS ¢ e v eetrenernrueenenesonnonnosssnsenaaoes . . . .-
BMONIS ¢ vvvevrenronsononunososacaceancnneacscns e 1
SMOMNS ¢ v eereeeennrncnsseovarncsoosaronsorens 1 1 cos 4
4months..... e eeeeseseeneborenotasatencsasanes 1 . .. 2
IMOMAS ¢ et eteereraerernrnornrocesososnsonsenas . . . . 1 1
2MONNS s ieatntrneanennnssansronnsennnoons 1 . 1 1
I MOM . aieeeerietnscrernscncnnsosensocsanons 2 3 4 1
Benchmark month., . ...... 6 5 4 3

11 11

55 27

SE sl
&E pwwt
l’:: U
=
T 0ow
E

1
45 45 5

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

1, series were not available.

1 series was not availeble and 2 series were omitted because their peaks were reached during the Korean War and such peaks
were disregarded in this distribution.
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2
DIFFUSION INDEXES FROM 1948 TO PRESENT—Continued

Actual and Anticipated Indexes
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TABLE  ANALYTICAL MEASURES SEPTEMBER 1966 de

4 LATEST DATA FOR DIFFUSION INDEXES

“ NBER Leading Indicators

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

1963
Januarys .. oevne 73.8 .59.5 63.9 88.9 47 53
February.. ... cene 40.5 42.9 43.1 €9.4 .es ces
Marph.....v...... 52,4 90.5 54.2 66.7
April......... vee 14.3 69.0 63.9 63.9 59 53
May......... 83.3 81.0 52.8 52.8
June.....iean 66.7 78.6 47.2 66.7
July ....... cenas 61.9 1.4 514 62.5 53 65
August ...... . 45.2 " 69.0 52.8 72.2 . eee
September .. ... 7.4 57.1 52.8 69.4
October. ......... 50.0 61.9 69.4 58.3 65 76
November ...... 33.3 57.1 33.3 83.3
December .. .. 64.3 78.6 62.5 7.8

1964
Janvary.......... 0.0 69.0 55.6 T6.4 53 76
February......... 85.7 52.4 bbod €3.3
March........... 47.6 61.9 58.3 80.6
Aprile..ooinial 78.6 81.0 61.1 75.0 56 7
May,......ooenes 31.0 50.0 bbood 72.2
Juné............ 31.0 85,7 50.0 58.3
Julyovvinnnnnn. 69.0 78.6 63.9 63.9 53 44
August ....... ves 73.8 92.9 40.3 83.3
September........ 14.3 85.7 54+ 72. .es cee
October.......... 61.9 88.1 58,3 63.9 32 59
November ........} 69.0 95.2 55.6 61.1
December ........ 90.5 57.1 68,1 68.1

1965
January.......... 61.9 83.3 48,6 77.8 76 65
February......... 57.1 81.0 38.9 75.0
March........ 76.2 78.6 63.9 77.8
April ..o iuae 19.0 61.9 50.0 68.1 7L 76
May,............ 81.0 47.6 YA 66.7
June............ 28.6 54.8 58,3 68.1 |
ulyooviannl.. 52.4 7.4 59.7 91.7 53 82
August.......... 59.5 64.3 417 83.3
September........ 40.5 81.0 61.1 80.6
QOctober.......... 1.4 95.2 61.1 81.9 59 !
November ........ 81.0 : 92.9 55.6 86.1
December ........ 54.8 83.3 7644, 83.3 ves

1966 )
January.......... 57.1 83.3 30.6 75.0 65 p7é
February,........ 69.0 76,2 50.0 r75.0 ces
March........... 40.5 33.3 84.7 r66.7
April....o..L.... 50.0 p3L.0 41.7 p72.2 p47
May............. 50.0 50.0
June......... ces 33.3 r51.4
July..oooiaaelt. 19.0 r41.7
Avgust.......... pbb.7 P54.2
September........
October. . ..... ees
November ........
December ........

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

1 The data from 1961 on have been adjusted to reflect a change in the seasonal adjustment of appropriations for the petroleum
and coal products industry and & change in the reporting basis of nonelectrical machinery. These revisions do not materially
affect com]gar?bility with the data before 1961. (See NICB publication, Invegtment Statistics--Capital Appropriations; First
Quarter 1965.

®See "New Features and Changes for This Issue," page iii.
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bed serremecr 1566 ANALYTICAL MEASURES  TABLE

LATEST DATA FOR DIFFUSION INDEXES—Continued 4

NBER Leading Indicators—Continued

D34. Profits, manu- - .
factu(;n;(g]b FNCB | DI19. Index of stock prices, 500 common | D23, Index of industrial materials prices r?lgﬁt";:)tslﬂ:aﬂ:elmgt;?:: :p:g:g:r?sy-
arou fpora- i ies) i i i . ) ’
Year and month (aroun tions‘):o poi stocks (80 industries): (13 industrial materials) week including the 12th (47 areas)
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1963 .
Janvary........ .o 50 97.5 95.0 61.5 61.5 34.0 LheT
February...... cee vee 78.7 95.0 46.2 69.2 89.4 66.0
March ..v..icee 43.7 98.7 50.0 61.5 31.9 72.3
Apriteceea... 59 91.2 95.0 46.2 69.2 47.9 48.9
May......... 85.0 89.1 46.2 65.4 46.8 63.8
June...ooiin 51.9 84.6 69,2 61.5 68.1 80.9
July .ooa..... 56 29.4 78.2 46,2 61.5 LhT 46.8
August ......... . cee 75.0 79.5 38.5 61.5 hb7 31.9
September ........ 76.9 77.6 69.2 61.5 447 85.1
October......... . 55 449 69.2 69.2 53.8 59.6 60.6
November......... 4449 71.2 50.0 61.5 40.4 53.2
December. ....... . vee 68.4 8444 57.7 76.9 234 73.4
1964
January...... 57 747 83.1 53.8 6l1.5 89.4 3.4
February ...... ves cee 65.2 78.2 53.8 69.2 27.7 72.3
March ........... ves 78.5 86.5 46.2 €9.2 574 70.2
Aprileveseennnnns 60 75.6 85.9 65.4 76.9 77.7 Th.5
May.......... 52.6 8.6 30.8 76.9 48.9 89.4
Jwe............ 35.3 84.6 53.8 80.8 48.9 60.6
July eoueenis, 57 89.7 81.8 46.2 84.6 63.8 61.7
August ....... 41.0 68.8 76.9 76.9 51.1 89.4
September ........ vee 76.3 65.6 69.2 69.2 53.2 61.7
October.......... 56 73.1 75.3 73.1 69.2 34.0 70.2
November......... 59.6 76.6 61.5 76.9 31.9 745
December. . ... 24.0 76.6 38.5 69.2 83.0 72.3
1965
January.. ... 55 92.2 80.5 53.8 69.2 24,5 78.7
February ......... e 81.8 58.4, 30.8 76.9 57.4 78,7
March ....... oo 64..3 51.9 69.2 61.5 66.0 59.6
April...oooovenes 59 70.8 58.4 76.9 69.2 61.7 66.
May........... . 66.9 72.7 53.8 53.8 59.6 61.7
June . ooviieiinen 0.0 67.5 | 57.7 53.8 51.1 78.7
Juy ool 55 24.7 61.0 46.2 46.2 34.0 80.9
August .......... ‘e 79.9 59.1 42.3 46.2 38.3 87.2
September 81.2 63. 50,0 46.2 78.7 70.2
October.......... 60 66.9 60.4 15.4 46.2 57.4 62.8
November........ 70.1 67.5 34.6 38.5 447 921.5
December. .es 57.1 70.1 61.5 53.8 51.1 95.7
1966
January.......... 57 74.0 51.9 61.5 53.8 38.3 91.5
February......... ves 48.7 43.5 76.9 61.5 L7 745
March ........... . 14.3 37.7 46.2 61.5 83.0 447
April..oveeoienn. . 62 63.6 22.1 30.8 53.8 53.2 68.1
May............. 3.9 2. %23.1 45.7
June .. oviinnnnn, 23.4 46,2 57.4
July ooviiiii 38.3 61.5 17.0
August .......... 6.5 269 72.3
September ........ 7.7
October..........
November.........
December........ .

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

1The diffusion index is based on 82 components through February 1963; on 80 components, March 1963 to August 1963; on 79
components, September 1963 to March 1964; on 78 components, April 1964 to November 1964; and on 77 components thereafter.
Average for September 16, 19, and 20.

Digitized for FRASER 43
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



TABLE ANALYTICAL MEASURES SEPTEMBER 1966 de

4 LATEST DATA FOR DIFFUSION INDEXES—Continved

NBER Roughly Coincident Indicators

[ —— = i — —
n?;ﬁzlagr':lcummra?ng%lﬁzﬁ:;;{‘s D47. index of industrial production D84, Sales of retail stores D58. Index of wholesale prices
Year and moath (30 industries) (24 industries) (24 types of stores) (23 manufacturing industries)
1-month span 6-month span 1-month span 6-month span 1-month span 9-month span 1-month span 6:month span
Revised® Revised®
1963
January......oue 65.0 60.0 79.2 83.3 50.0 70.8 41.3 32.6
February..... AN 4.7 66.7 66.7 91.7 5442 79.2 41.3 47.8
March........... 73.3 68.3 83.3 95.8 52.1 85.4 41.3 58,7
April............ 75.0 65.0 54.2 91.7 4.7 77.1 47.8 60.9
May...ooovvvnan 76.7 68.3 83.3 91.7 52.1 60.4 58.7 63.0
Jume.c...ooiann, 56.7 68.3 75.0 83.3 75.0 52.1 73.9 69.6
July ooolael ces 73.3 66.7 72.9 91.7 66.7 62.5 50.0 7.7
August ........ o 53,3 51.7 68.8 77.1 64.6 87.5 58.7 78.3
September ........ 55,0 55.0 58,3 79.2 25.0 70.8 52.2 71.7
October.......... 73.3 53.3 64.6 77.1 58.3 91.7 69.6 69.6
November ........ 45.0 65.0 50.0 83.3 5442 83.3 63.0 67.4
December ........ 66.7 70.0 77.1 85.4 77.1 77.1 n.7 82,6
45.0 68.3 62.5 91.7 43.8 79.2 63.0 69.6
75.0 70.0 75.0 95.8 70.8 100.0 69.6 69,6
73.3 73.3 75.0 87.5 52.1 85.4 52.2 69.6
68.3 83.3 87.5 91.7 52,1 83.3 7.7 56.5
65.0 78.3 66,7 87.5 66.7 83.3 34.8 56,5
73.3 76.7 62.5 89.6 66.7 83.3 34.8 56.5
63.3 76.7 83.3 70.8 39.1 73.9 69.6 60.9
65.0 93.3 64.6 70.8 71.7 78.3 65.2 58,7
83.3 91.7 45.8 87.5 34.8 73.9 60.9 60.9
61.7 80.0 68.8 79.2 78.3 76.1 56.5 69.6
November ........ 86.7 91.7 79.2 9.7 56.5 54.3 56.5 78.3
December ....... . 73.3 91.7 81.2 91.7 60.9 78.3 60.9 82.6
1965
Janvary.......... 73.3 81.7 66.7 83.3 63.0 80.4 63.0 76.1
Febroary......... 70.0 78.3 66.7 85.4 69.6 87.0 60.9 80.4
March........... 86.7 80.0 79.2 83.3 30.4 87.0 67.4 82,6
April........ ceen 63.3 80.0 58.3 83.3 54.3 73.9 67.4 76.1
May........ 63.3 81.7 70.8 83.3 87.0 87.0 60.9 67.4
June............ 88, 75.0 81.2 66.7 43.5 87.0 60.9 69.6
July. ..ol 88.3 88.3 81.2 87.5 80.4 95.7 60.9 60.9
August .......... 70.0 91.7 66.7 87.5 47.8 91.3 5443 609
September. ....... n.7 93.3 52.1 87.5 73.9 95.7 52,2 n.7
October. ......... 88, 90.0 75.0 87.5 73.9 95.7 52.2 73.9
November ....... . 93.3 95.0 83.3 87.5 78.3 95.7 69.6 87.0
December ...... . 86.7 93.3 91.7 100.0 37.0 91.3 73.9 89.1
1966
Janvary.......... 85.0 95.0 70.8 95.8 71.7 82.6 63.0 89.1
Febraary......... 85.0 9.7 79.2 91.7 69.6 r84.8 80.4 95.7
Mareh....... cees 91.7 86.7 85.4 r87.5 $0.9 82.6 71.7 89.1
April...... 73.3 81.7 66,7 83.3 43.5 p69.6 73.9 95,7
May...... 76.7 p75.0 62.5 p75.0 30.4 71.7 p9l.3
June. 91.7 : r91.7 r95.7 ‘ r73.9
uly........ell. 58.3 r50.0 r52.2 r78.3
August.......... pbL.7 p75.0 p60.9 .p50.0
September........
October. .........
November ........
December . ... . vee

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

1The diffusion index is based on 24 components through June 1964, and on 23 components thereafter.
®See "New Features and Changes for This Issue," page iii.
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Year and month

D35. Net sales, manufactures
(800 companies)

4-quarter span

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Anticipated Indexes

TABLE

4

D36. New orders, durabie manu-
tactures (400 companies)

4-quarter span

D48. Freight carloadings (19 manufactured

commodity groups)
4-quarter span

D61. New plant and equipment
expenditures (16 industries)

1-quarter span

Actual

_Anticipated

Actual

Anticipated

Actual

Anticipated

Change in
total (000) .

Actual

Anticipated

1963

January..........
February oovevunn.
March ........
Aprileviveesiaias

July .oveenn,
August ..........
September ........
October..........
November.........
December.........

1964

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

November. .. ......
December. . .......

1965
January..........

September ........

October..........

November. . .....u.

December....... .
1966

January..........

76

o

4

82

8,

coe

.é;

see

82

8,

e

90
88
88

89

"80
80

84

85

87

86

87

88

“88
‘88

90

91

“ee

91

88

7
76
"2

82

cee

84
a1
8,
8

90
‘88

89

88

76

76

80

84

84
"8

84

ses

"85

"8,
8,

87

“83

73.7
57.9
78.9
68.4

8.2

73.7

52.6

52.6

63.2

(N4)

78.9
68.4,
78.9

73.7

cee

68.4
94.7
89.5

89.5

84.2
8.2
73.7

89.5

84.2

+39

i
gh
%

rd
+1
i
+47

+24
+22
+28

+18

pt5

40.6

65.6

75.0

71.9

7.9

62.5

8heb

96.9

56.2

75.0
87.5
81.2

81.2

(NA)

50.0

75.0
7.9
75.0

e

50.0

50.0
75.0
68.8

65.6

68.8
65.6
8L.4

62.5

7.9

see

7.9

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

SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

1965 1966
Diffusion index title and components
July Aug. Sept. Oct. Nov. 4 Apr May June ™ July Aug.p
Average weekly hours
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING?
(21 industry components)
All manufacturing industries , . .......... 41.0 rj1.1 r41.0 4.2 Ll.4 41.5 rll.5 41.3 r4l.l 41.3
Durable goods industries:
Ordnance and acCesSOMES . .. ..veeevennn. r/2.8 42.1 r42.0 r42.4 T42.4 r42.2 42.4 42.1 r42.8 42.7
Lumber and wood products ........... Ve 40.5 40.7| r40.6 41.1 T41.2 41.3 ril.4 40.5 r40.6 | 40.7
Furniture and fixtures . ... .ooeeene s 4.3 - JARYA ril.1 1.5 1.7 41.6 r,2.0 1.8 r0.9 1.3
Stone, clay, and glass products, ........... r/1.8 ril.9 r42.0 r/1.9 4R2.2 42.1 41.8 41.9 ril.6 42.0
Primary metal industries.,............... 42.4 42.1 1.8 r4l.6 rjl.2] ril.8 42.2 42.0 | T1.7| 42.2
Fabricated metal products ............... r/l1.9 r{1.9 ri1.7 T42.2 T42.3 42.4 LR.4 42.3 r42.1 42.2
Machinery, except electrical ,............. : r43.0 ri2.8 r43.2 43.5 43.7 43.7 43.8 43.8 r43.4 43.7
Electrical machinety ................... r40.7 40.8 r0.7 41.0 rl.2 4| ril.3 1.2 r40.9 40.9
Transportation equipment .. .............. ri2.4 r2.5 rj2.1 ri2.8 r42.9 43.4 42.2 4R2.3 r2.2 42.5
Instruments and related products . .. ........ 1.3 ril.4 | ril.é ril.8 .7 T42.0 r42.4 42.0 T4l.6 42.0
Miscellaneous manufacturing industries . . .. .. r39.8 40.0 r39.9 40.0 40.2 40.0 r40.3 40.1 39.7 40,0
Nondurable goods industries:
Food and kindred products ............... r{l.3 1.1 r40.8 r4l.1 4.1 .1 40.9 41.0 r4l.3 41.1
Tobacco manufactures .................. r37.9 r37.7 r38.1 37.7 r37.9 39.2 38.5 38.0 r37.7 38.3
Textile mill products ................... r4l.5 41.8 | r4l.8 /1.8 1.9 41.9| r42.2 42.2 | T4l.8 1.9
Apparel and related products..............}] r36.4 36.2 | r36.1 36.4 36.5 r36.4 36.5 36.5 r36.3 36.2
Paper and allied products ................ r43.0 r43.0 43.0 r43.3 T43.7 43.7 43.7 43.4 43.4 43.3
Printing and publishing .......... e 38.6 38.61 1r38.7] r38.5 38.6] r3g.9| r38.7 39.0 38,9 39.0
Chemicals and allied products ..... 41.6 41.8 ri2.1 1.9 42.0F 1r42.3 /1.9 42.0 r4l.9 41.9
Petroleum and related products . ........... r42.2 | r42.5| r42.5 42.5 42.4 42.6 42.5 42.5 1 T42.51 4.7
Rubber and plastic products .............. ri1.9 | r42.0[ r4l.7 42.3 ri2.4)  ri2.4 42.1 .7 r4l.é6| 4.6
Leather and feather products.............. r38.0 37.9 r38.3 r38.5 38.6 r39.0 39.0 38.7 38.3 38.3
Millions of dullars
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES?
(36 industry components)
All durable goods industries , ........... 22,195 | 21,509 | 22,163 | 22,425 22,3898 24,197 | 24,276 | 24,593 |r24,179 | 23,090
Primary metalS, oo 0o vvvvuennnnnnnn,.. 3,493 3,119 2,908 3,148 3,392 3,905 4,305 4,109 | 4,091 | 3,749
Blast fumaces, steelmills ..., ........... 1,851 | 1,465 1,276 | 1,451 1,635 2,037 2,331 | 2,173 | p2,281 (NA)
Nonferrous metals . . ...................
Iron and steel foundries . ................
Other primary metals, ............ vee .
Fabricated metal products ., .. .............. 2,058 | 1,974 | 2,013| 2,050 2,213 2,206 | 2,237 | 2,163 | p2,179 | (Na)
Metal cans, barrels, anddrums , .. .........
Hardware, structural metal and wire products . . oo eee ves cas ves .o .es ves ves ves
Other fabricated metal products ...... e
Macshinery, except electri'fal ................ 3,140 | 3,318} 3,315| 3,349 3,396 3,538 | 3,553 | 3,609 | 03,404 | (NA)
team engines and turbines*..............
Internal combustion engines *.......... cee } 149 283 242 157 232 335 254 329 p256 ()
Farm machinery and equipment ,...........
Construction, mining, and material handling*. . 603 596 620 675 660 610 705 617 p632 (NA)
Metalworking machinery ... ............. 242 309 229 279 277 309 263 297 p243 (NA)
Miscellaneous equipment *...............
MachlneShODS ..... Seserstesssertsnsane e e ses LR LR (R oo LX) ese e
Special industry machinery x_. . ... .......
General industrial machinery=. .. .......... 248 250 248 259 258 303 251 251 p252 (N4)
Office and store machines*, ,............. e ven voe ves vee vee
Service industry machinery %, . ... ...

NOTE: Data are not shown when held confidential by the source agency. Denotes machinery and equipment industries that comprise series 24.  NA=Not available.
p =preliminary r=revised :

lpata are seasonally adjusted by source agency.
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bed seeremeer 196 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change B

1-month spans 9-month spans
1965 - 1966 1965 1966
Diffusion index title and components - o
- @ | > oo [, — o0
z|3lels|s|si5| 5|82l 8|55 25|51 5|8|5|8
Slal&ls|ei212l2l3131 &2 =23 =|s|0] 2
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components) .
Percentrising............ eeieeaes R 8l 55 57 €9 40 50 50 33 19 67} 71 64 8 95 93 83 83 76 33 31
All manufacturing industries .. ... ceeseresecsaneas + - 4+ + o o o - = + + o + + + + + + - =
Durable goods industries: ‘
Ordnance and-accessories .....cceeeevnns ceeessena 6 o o = = + + - + - + + F + + - + + + +
Lumber and wood products v .o veveeiiiiiaiiiienld + + - - -+ o+ -+ o+ + + + + + + + - - -
Furniture and fixtures .....covviienninniinnnnnnn, + o o o + - + - - + - = + + + + + 4+ - =
Stone, clay, and glass products ..... oo Ceeeenanad + + - - + - ~« + - + + + + + + + - - - -
Primary metal industries ............ocoiiiaiil - + 4+ o o - 4+ - - FF - = -~ = - - + 4+ + 4
Fabricated metal products .........ccvviieiiennins, + o + o - o o =~ = + o - + + + + + + - -
Machinery, except electrical....... iieasciaraees .t + o + + - 4+ o - +p + + + + + + + + - 0
Electrical machinery .....covvureeerrreereennnenad + + + o - + - - - o0 + + + 4+ o+ + o+ o+ - -
Transportation equipment . .. ..ooieiiin e N R R L - = + + o + - + - =
Instruments and related products ..................., - o + + + =« + - - + + + 4+ + + + + + - 4+
Miscellaneous manufacturing industries ............... + o - + 4+ - + - -« ] + + + + 4+ + + + - -
Nondurable goods industries:
Food and kindred products ... .ovevvvntnn. Ceerens .l o 0o o + - o - + + - o o + + + — - + + o
Tobacco manufactures . ......ovvvvieeiiiinn, + - + + - - = = -+ - - + 4+ + + + - o +
Textile mill products. oo ovveveennnns et + + + + 4+ - + o - + + 4+ 4+ 4+ + + + + 0 o0
Apparel and related products - ....cevvveiiieniiens.d + = - + 0o - + o - -1 0o - 4+ 4+ + o + + - -
Paper and allied products. ... covvvivnvennnnn. RN + - - + o 4+ o - 0o -fF + + + + + + + + + -
Printing and publishing :....c.ooveviinaiiaat O T T R T A L S S A A
Chemicals and allied products «....c.cooevuveienens, + 0o 0o + - 4+ - 4+ - of + + - + 4+ + + - o -
Petroleum and related products...... hbeeiiaeeaeias - -~ 4+ 4+ 0o 0o = o0 o -~ + =« - + + + 0o o o =
Rubber and plastic products . -« v e e evvvenne e + - o o - + - - = ¢ + + 4+ + 4+ + + o0 - -
Leather and leather products .......covvnvnnnannan, + - + + - + 0o - - 0 + + + + + 4+ + + - -
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
PerCent SN, c.vvvenereneennerneinsanasnnss 56 76 31 50 85 42 50 51 42 54 92 83 81 82 8 83 75 75 67 72
All durable goods industries ....... eeeraeieeens - + 4+ 4+ 4+ - + + - -} 4+ + + + + + + + + o+
Primary metals: )
Blast furnaces, steel mills...coeviivsiiiiviiiernns + + - + - = + - + = - - - 4+ + + + 4+ + +
Nonferrous metals ... ..oeveveonianaeninniannny + + + o+ o+ = o+ - -+ + 0+ o+ + + 0+ o+ o+ o+ F
Iron and steel foundries ... ...vvivieiiiiiiiiieen -+ - - + - + - - + + + + - + + + + - o+
Other primary metals .. ... .cvvvnnnrererrsononenns - + + - + 4+ - 4+ - + o+ o+ -+ o+t +
Fabricated metal products: )
Metal cans, barrels, and drums » e+« v eeveennnernceons - o= F ot -+ - -1+t - 4t st
Hardware, structural metal and wire progucts.- oo oeee M
Other fabricated metal Products « + - s v essevrevessess L T A A e A A A
Machinery, except electrical:
Steam engines and turbines®. ... ... .. iiiiiiiieeany S T S S T e A L S A
Internal combustion engines *. ... ........ciiiiiaanns L e S Tt s e e e A A
Farm machinery and equipment . ........o.veiininnnn. + + - + o = - + - 4+ + o+ 4+ + + + - -
Construction, mining, and material handlmg Kovrnaonond - - 4+ - 4+ - + - 4+ +Hp 4+ - £+ s - -
Metalworkmg MaChinery® ., ... veiveanonnanonnnnenes - - = + + 4+ - + - 4+ + + 4+ 4+ o+ 4+ -+ -+
Miscellaneous equipment %, . .....ouverinnvenneonnes ST S S SR T S S S
Machine shops .. ....ccvveevennnnnenns temenean ..y - o - + + - - + + 4 - = - - - = = = -
Special industry machinery %......ovvveiniiaaaaed - + - - + 4+ + - - 4 + + - - -+ - -+ 4
General industrial machinery®. .....ceovivieeneaeens. - + - - 4+ + - o + +} + + - - + + + + - o+
Office and store machines®, .........c.iveeveuunnns] -+ + - 4+ -+ - - )+ A+ s - -
Service industry machinery *_ .. ... .. ... .......... + + - - + - - + + +p + - + 0o + - + - + &

+ = rising; 0 = unchanged; - = falling. Directions of change are computed even though data are heid confidential.  *Denotes machinery and equipment industries that
comprise series 24.
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TABLE  ANALYTICAL MEASURES cerremaer 196s bed
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1965 1966

Diffusion index title and components ]
July Aug. Sept. QOct. Nov. Apr. May Jure July Aug. Sept.*

Millions of dollars

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

Electrical machinery ...................... 3,099 3,000 2,995{ 2,983} 3,201 3,612 3,466 3,487 p3,690 (NA)
Electrical transmission, distr. equipment* .
Electrical industrial apparatus* ... . ........ } 672 690 622 653 655 731 844 783| p785| (NA)
Household appliances .........
Radioand TV ...... ‘ee .o .
Communication equipment ....... Ceereeea. 752 655 733 577 699 888 672 742 p874 (va)
Electronic components .........
Other electrical machinery*..........

Transportation equipment «...covvevinnenannn 6,363 6,141| 6,853) 6,920 5,972 6,561 6,488| 6,902} r6,584 | p5,773
Motor vehicle parts ....... heieeeenees
Motor vehicle assembly operations ...... .
Complete aircraft.......oooeuen.n..
Aircraftparts- < oo ooniiiii it ‘e vee o cee ‘e o e ves .
Shipbuilding and raiiroad equipment* ........ cee - ces ces ves v ces ces eee .
Other transponation equipment ............. e e cee ven . e vee e .

coe oo e “oe vee sna v soe

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

s s see see “ee con sae

Fumiture,total,,,,A:::::: .. PR e ves ) o o :.: : .
Stone, clay, and glass, total eee
Other durable goods, total ........ Chrerenea
D23. INDEX OF INDUSTRIAL . 5q _
MATERIALS PRICES? Index: 1957-53 = 100

(13 industrial materials components)

Industrial materials price index ....,....J] 114.6] 115.2] 114.8| 115.0| 115.5] 121.5 118.3] 118.4] 118.8] 111.7] 109.0
_ Dollars
Copper scrap (Ib.) ... .. e, | I T B R A 620l .586| .629| .e23| .a2|  .465
Leadscrap(I1b.) vovvvivenennenvvnnnnn veas 075 .07/, .072 0711 .070 .082 .075 .075 .Q75 074 .072
Steel scrap(ton) ................... PO 35.677| 31.469{ 29.918 | 29.872| 33.188] 31.479| 30.384| 31.556 | 34.264| 30.173 | 29.792
Tin(h) ooenenenn.. eeeeaes Creeenenes 1.867] 1.911| 1.930| 1.874| 1.748 1,770 1.678 | 1.611f 1.619] 1.570| 1.501
Zinc (b)) e e PR .150 .149 .150 1501 .149 151 .151 .152 .151 .151 .150
Burlap (yd.) ..ovvvnnnnvinnnnnnnnn. ceen 145 -148 .160 .158 .156 .169 .163 .161 2162 .156 144
Cotton (Ib.), 15-market average .......... cees . 304 .303 .302 .301 +299 .291 .291 .291 +292 .22 .222
Print cloth (yd.), average.......... R e .212 .211 .211 .210 .210 215 217 .218 .209 217 .208
Wool tops(lb.)...................; ....... 1.695| 1.712) 1.743) 1.747) 1.702 1.787| 1 811 1.794) 1.824| 1.791| 1.740
Hide_s (30 I N L164 L1861 .167 .162 167 »207| .212 .236 227 AVA .190
Rosin (100 1b.) -........ Cerieeetiiraieaas 11.919) 11.581| 11.523  11.488| 11.512} 11.341] 11.103| 11.100) 11.022| 11.012 | 10.916
Rubber (1D.) «evvvrerennrenneeeannnns vene .260 .25/, .250 .238 +234 239 .235 .234 .239 .239 .228
Tallow (1h.) ceenevrnnnninriiinennnnecnas .080 .07/ 074 074 .072 .071 072 .072 .073 .075 074
D54. SALES OF RETAIL STORES? : —
(23 retail store components) - Millions of dollars

All retail sales ...oevennncenn.. vooo ] 23,668) 23,585) 23,753 | 24,194 | 24,647 24,949] 24,475 |r25,39 |r25,491 [p25,883
Grocery stores «....oc... eeteetetanraaan 5,076| 5,078] 5,097 5,271| 5,235 5,467 5,431 r5,472 ] p5,461 (NA)
Other food stores ...... S ee TN R
Eating and drinking places ......... Chereees 1,812 1,807 1,814| 1,825} 1,810 1,924 1,910( r1,967 | p2,023 (Na)
Department stores . .........ccveiiennsnnn 1,936| 1,961| 1,982] 1,978| 2,087 2,099 2,113 r2,214 | p2,206 (va)
Mail order houses (department store merchandise) 219 211 223 220 235 224, 216 219 p234| - (W4)
Variety Stores ... .iiiiiiiiiiiiiiiiiaenn 443 448 452 459 469 453 467 Ti87| p4i8 (va)
Other general merchandise stores ,,,,,,,,,,,, ves vee cee ves vee vee cee vee vee e
Men's and boys’ wear stores .. _............. 268 27 278 276 280 279 2831 r295| p294 (Na)

NOTE: Data are not shown when he!d confidential by the source agency. * Denotes machinery and equipment industries that comprise series 24.
NA =Not available. p =preliminary. r =revised

lAverage for September 16, 19, and.20.

2Data are seasonally adgusted by the source agency.

3Series components are seagonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statistical Ad justments",
page 2.) Industrial materials price index is not seasonally adjusted.
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bed seeremsen 1966 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued B

1-month spans k 9-month spans
1965 1966 1965 1966
Diffusion index title and components - - ° -
@ | > — - - -
sl3lels|8|sl5|8E8(5|2lslslslEl5|2(2(8|s(5]8
Sli=z|alS|d g |=|33]fjul=|<|=]|3|3||8|e|=]|a
D6. VALUE OF MANUFACTURERS’ NEW ORDERS,
DURABLE GOODS INDUSTRIES — Continued
Electrical machinery:
Electrical transmission, distr. equipment* ... § - + - + - + + - + - + + + + + + + + + +
Electrical industrial apparatus* ., .......... + + -+ - + o+ - - - + 4+ + + + + + + + 0+
Household appliances ............ e -+ - + + o+ - -+ - + 0+ + + + + + o+ o+ o+
Radioand TV.......oovviiennnnnnnnnn. + + + - + + + - - + + + + + + + + + + +
Communication equipment ................. + - + - + + - + + - + + + + + + + + + 4+
Electronic components .........cviinna.. + - - + + - - - + o+ + + + + + + + + + +
Other electrical machinery*................ -+ - + 4+ - 4+ + - - + 4+ + o+ o+ A+ o+ 4+
Transportation equipment:
Motor vehicleparts ..ovuvuenneens, evene -+ - - + + + = - + + o+ + -+ o+ - - -
Motor vehicle assembly operations .......... - - - + 4+ - 4+ + - o0 + = + + + - - - - -
Complete aircraft .......ocovvviinnaana., - 4+ + = + - - + - = -+ -+ + + -+ -+
Aircraftparts ..ooovvevinnnnniniinnnnn. - = + +. .+ - - + + = + - + 4+ + 4+ o+ -+ o+
Shlpbuuldmg and railroad equipment*......... + + - + -+ = -+ - + + =+ e -+ o+ o+ -
Other transportation equipment ............. + + + -+ - o+ o+ o+ - + + + o+ + - =+ o+ o+
instruments, total _ . ... .. .. ... ........ + + - + 4+ - - - + - + + + + + + + + + o+
Lumber, total ... 0 .c0cooiiiiiiiiiilil b d + - -+ - & - 4+ - + 0+ o+ o+ o+ o+ - -
Fumlture (011 + - = 4+ -+ = -+ + o+ + + + o+ o+ o+ -
Stone, clay, and glass total e + + - -+ - = 4+ - o+ + o+ + + + + - - - -
Other durable goods, total ., ................. + + + - o+ o+ ok o+ - - o+ o+ =+ o+ o+ o+ o+
D23. INDEX OF INDUSTRIAL
_ MATERIALS PRICES?
(13 industrial materials components)
Percent rising .....ooveeviieniaanaann 35 62 62 TT 46 31 L2 46 62 27 8 Q46 46 46 46 38 54 54 62 62 54 23
Industrial materials price index .......... + + + + 4+ - - 0o + - - + + + + + + 4+ + + - -
Copper scrap (1) o o veevvveennnenenennnnns 1+ - + + + - - + - - 4 + + + + + + + + 4+ - -
Lead scrap (10.) v vvvvenvnneeceaeranennnns -+ - + 4+ 4+ = -+ - - - = =+ + + + 4+ + 4+ -
Steel Scrap (ton) + . vvvvvrinvnnernenrnnnnnnnn + o+ + + - - -+ 4+ - - - e = - = - -+ + - -
Tin(b) et ierieiinerii i - =+ + - - - = 4+ - A+ + - - - - - - = - =
Zinc () ..oo.tn et e, - =+ + + + + + - + - e T T T S R A
Burlap (yd.) . .cvevvveerrimiiienaaann, -+ - + + - - - + - = + + + + + + + o+ + - =
Cotton (Ib.), 15-market average .........c..... - = = = = =« o *+ + = = - - = = = - - - - - -
Print cloth (yd.), average ................... o = - 4+ - + + + - + -+ + £ + - + + + - + -
Wool tops (Ib.)s e eeveetvrernnnenennneananns -+ - + + + + - + - = + + + + + + + + + + +
Hides (1D.) coovnevennnneennannenraaannan + + + + + - + + - - -+ + + + + + + + + + +
Rosin (100 tb.) ........ Ceteeeeeetttennaaes + + + - - - - - - - = - = + e e - e = - - -
Rubber (ID.) «veveeveneernonaneceennnnnns - + + + - - - =« 4+ o -~ - - - - - = - + + =
Tallow(Ib.) ...... et B S S R T T S
D54. SALES OF RETAIL STORES
(23 retail store components)
Percent rising ..oooveeeenennannnnn, 78 37 72 70 61 44 30 96 52 61 96 91 96 96 96 91 83 85 83 70
All retail Sales «vevevvacncecancnancns + + + + o+ - -+ + o+ + + + + + + + + + 0+
GOCETY SHOTES =« vvvvverorennaccacanannenn -+ - + + + -+ - - + 4+ + + 4+ 4+ o+ o+ -
Other food stores ......... Ceeerentenacanan + + -+ + - -+ - 4 e e e A
Eating and drinking places «.......... eeaen -+ + F 4+ - - 4+ 4+ 4 + o+ + ok + 4+ 4+ b
Department StOreS - . v vevveveennrenennneans + -+ - -+ - - S A A
Mail order houses (department store merchandlse) S A A + -+ 4+ + 4+ -+ -
Variety SOres - .c.eiieerereacsatonacaaas + -+ + 4+ -+ + - 4 A A A S
Other general merchandise Stores - ........... + o0+ 4 4+ ==+ 4 FoE s A E
Men's and boys’ wear stores +....oooveinen. + -+ o - + 4+ + - + L

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

laverage for September 16, 19, and 20.
2pirections of change are computed before figures are rounded,
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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continuved

Diffusion index title and components

1965 1966

July | Aug. Sept. Oct. Nov. Apr. May June ¥ July P Aug.

Millions of dollars

D54. SALES OF RETAIL STORES?®~ Continued -

Women's apparel, accessory stores ...... ceee 510 500 508 535 566 579 578 583 591 (ma)
Family and other apparel stores .............
SHOE STOMES « v v v vveeraernnnnns i 211 208 213 220 227 223 232 241 233( (NA)
Furniture, home furnishings stores ........... 722 706 716 749 756 741 734 746 771 (va)
Househo!d appliance, TV, radio stores ....... 334 353 389 320 366 379 372 397 422 (mwa)
Lumber yards, building materials dealers ...... 782 768 765 775 819 797 752 769 764, (Na)
Hardware Stores. . ..o eeveeeeennnnn eeen 234 234 237 246 255 237 238 237 245 (Na)
Farm equipment dealers . ......... ces
Passenger car and other automotive dealers .... 45491 4402 4,398 4y345 4,509 4,302 4,017 45479 4,470 (Na)
Tire, battery, accessory dealers.......... s 252 258 260 269 267 278 271 292 305 | (NA)
Gasoline service stations ....... Cevens vees 1,831 1,820 1,827 1,843 1,860 1,927 | 1,920 | 11,9271 1,944 (Na)
Drug and proprietary stores ...... Cereiiees B 775 779 794 816 818 843 831 8.8 858 (Na)
Liquor StOres «vvveereinennnnneennnnenns 527 513 530 531 543 564, 560 572 554, (N4)
Jewelry stores...ovvvvnnnnnen X . . B
Other durable-goods stores } o ot *

Other nondurable-goods stores .............. cee cee vee - ves ces cee ces oen ves

1965 1966 1966

Oct.” Nov™ Dec” Jant Feb” AprF May™ June T July" Aug.P

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

All nonagricultural establishments |, ... 61,437 | 61,864 62,241 ] 62,469 62,811 63,350 | 63,517 | 63,983 | 64,089 | 64,299
Ordnance and accessories ................. 100 101 100 106 110 114 118 120 123 123
Lumber and wood products . ................ 535 542 549 557 556 554 546 550 544, 548
Furniture and fixtures .........covinnnnn 359 362 367 370 372 374 379 381 379 381
Stone, clay, and glass products . ............ 507 509 516 525 520 521 516 515 517 514
Primary metal industries .................. 1,052 1,043 1,044 1,051 1,055 1,066 1,070 1,086 1,090| 1,107
Fabricated metal products <. ..... vee 997 1,015 1,020 1,029 1,0391 1,049 1,046 1,048 1,044 | 1,055
Machlr]ery Ceseetetiatiaaanaas 1,234 1,250 1,256 1,262 1,274 1,284 1,299 1,312 1,334 1,335
Electrical equipment .. ......ovevinnnnn... 1,177 1,195 1,216 1,233 1,260 1,297 1,308 1,327 1,327 | 1,352
Transportation equipment ... .............. 1,267 | 1,28, 1,200 1,29 1,323 1,344 ) 1,351 1,358 | 1,311 1,37
Instruments and related products ............ 253 255 258 261 266 270 273 276 276 275
Miscellaneous manufacturing industries . ...... 344 349 357 343 348 353 355 355 351 350 |
Food and kindred products ................ 1,155 1,182 1,163 1,163 1,169 1,163 1,154 1,166 1,173 1,161
Tobacco manufactures................ ves 72 72 73 73 73 74 73 4 73 70
Textile miil products ............... P 830 835 838 842 843 847 850 854 854 852
Apparel and related products .......... .. 1,214 1 11,2201 1,229 1,204 1,231 1,239 ] 1,257 | 1,268 1,238 | 1,247
Paper and allied products .......... .. 502 506 509 512 514 518 519 525 530 527
Printing and publishing................... 628 633 633 639 61 647 648 654, 655 659
Chemicals and allied products 547 551 553 555 558 559 564, 578 579 583
Petroleum and related products 113 113 113 113 113 113 113 115 115 116
Rubber and plastic products ........... cees 373 379 384 386 387 395 396 403 403 407
Leather and leather products ............... 308 310 31 313 315 319 319 316 310 314
MinIng o iv et 627 631 633 635 634 595 628 632 634 633
Contract construction .................... 3,186 3,234 3,334} 3,318 3,323) 3,333 3,238 | 3,300] 3,289 3,246
Transportation and public utilities ..... .. 4,071 4,080 4,083 4,091 4,105 4,114 1 4,132 4,143 4,121 | 4,107
Wholesale trade ................. . .. 3,354 3’367 3,378 3,391 3,404 3,434 3,445 3,470 3,477 3,477
Retailtrade « .. vvvrennn e, 9,455 9,513 9:563 9,618 9’641 9:694 9,719 9,747 9,775 9,777

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

lpata are seasonally adjusted by the source agency,
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bed serremser 156 ANALYTICAL MEASURES  TABLE
5

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

I-month spans 9-month spans
1965 1966 1965 1966
Diffusion index title and components ’
>l glelels!l=]| =2 Zl2lz|lelzigl&E| slz 2> =
IR I E AR I I I N B R L R E I R R
sl gls|s|sls15|8|518|s|5|1818 15|28 s)8
Sl2l8|B|le]|2lI|=|I|IQe|=l<]=]{3]|3]|2]|3]|c|=
D54. SALES OF RETAIL STORES - Continued
Women's apparel, accessory stores ................... + - + + - + - + + 4+ + + + o+ + o+ o+ o+ o+ o+
Family and other apparel stores ................... O T e . T T + + + e e e e o+ o+
Shoe stores «.ovvvinniiiiiiiiiiiiiiiii, veedd v -+ 0 - = + + - 4+ + 4+ + o+ o+ o+ o+ o+ o+ o+
Furniture, home furnishings stores ................... + - + -+ e -+ o+ = + + + o+ + o+ o+ o+ o+ -
Household appliance, TV, radio stores ................ - + o + o - - + + + + o+ o+ 4+ o+ o+ o+ o+ o+ o+
Lumber yards, building materials dealers .............. + 4+ o+ = 4 = e+ e+ + + o+ + o+ 4+ - o+ - -
Hardware stores.........oveneenne. Ceearie e + =+ e+ e+ e+ - + + + + + 4+ + o = =
Farm equipment dealers ....vvevvennnrrenveninnee.) = + = - + + - + + = + F = e+ o+ e = ==
Passenger car and other automotive deaters ............ + + - + + - - + - + - + + o+ 4+ - -+ o+ o+
Tire, battery, accessory dealers .............. TS B R A T S + = + + + o+ o+ o+ o+ o+
Gasoline service stations ., ,.......cv0iviinnennnn. + - + o o + - + + + + + o+ + + o+ o+ o+ o+ o+
Drug and proprietary stores ... .ccovviieiiniinenn, + 4+ -« o + + - + + = + + 4+ o+ o+ o+ o+ o+ o+ o+
Liquor SOTES «vurivevinevrresecennnenennnss A I R + o+ + + o+ + + o+ o+ -
Jewelry stores. .o vveiiieinnnecnrarsennnnnnns )
Other durable-goods StOreS . . .....uvverervnnnernnn. N 1 S T S S S SR SR SR S S S
Other nondurable-goods stores ............cccevvvenlf° v - = + + + + + - 4+ + + + o+ o+ o+ o+ O+ o+
1-month spans 6-month spans
1965 1966 1965 1966
3 = oo 1o = — @ ]
© = - ] = > D a N S = | > o0
SHEHE R EE HERRHEEEEE
- > -3 Y - Lo | > = > >l | = 2o}l al > Q e | o
o o 1] © @ S| S |3 5 = ) 3 = E > [53 Q D s | @
D41. NUMBER OF EMPLOYEES IN ojzjo S juj=EjTi= S| SE=|S [N <jsjo|=]|S| |4
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)
Percent rising ..... e tieieeaeaeaan 93 87 85 85 92 73 77 92 58 6292 93 90 95 93 95 92 87 82 75
All nonagricultural establishments ..o 0TI v 4 4 4+ 4+ o+ o+ o+ + b+ o+ 4+ o+ 4+ o+ o+ 4
Ordnance and accessories .......... Y e + + + o} + + + + + + + + + +
Lumber and wood products............ Ceereeeean e S e A R 4 + 4+ + + + + + + - -
Furniture and fixtures « oo vvverniiiiinnneenoans A S T A S T o + 0+ o+ o+ + o+ o+ o+ o+ o+
Stone, clay, and glass products ............... U I S + + + + o+ o+ = e -
anary metal industries .....oiieiiiaieiaL. TN T S R S S S T S [ T
Fabricated metal products . ..... feeeeicarresesecee ] + O+ + + + + - + - 4+ + 4+ o+ o+ + o+ 4+ + o+ o+
Machinery ......cooivveviniiennnn eeeeesaanas g+ +F o+ + + + + + + 0+ + o+ -+ + + o+ o+ o+ o+ o+
Electrical equipment . . .ovvviiieiiiieana.. vl v+ 4+ + 0 +f o+ o+ o+ + + + + o+ + o+
Transportation equipment «..ooviiiiiiiiiiiiiia., + + + 4+ + o + + = + + + o+ o+ o+ o+ o+ o+ o+ O+
Instruments and related products . ............ ...l 0+ + + + + + + + o - + + + + 4+ o+ o+ o+ o+ o+
Miscellaneous manufacturing industsies ...............} + + - + + + + o -~ - + + + o+ + o+ o+ = o+ o+
Food and kindred products .......ccoooiiuia. P [ . R . T S + + + + + F = F o+ -
Tobacco manufactureS.......ccevvrevcveceecueeie.] o + 0o o + o - + - = - = - 4+ + + + + o -
Textile milt products ...oovvnvneeeiinviiiiian, A+ + + + + + + + o - + O+ + o+ + o+ + o+ o+
Apparel and related products .. ...... ... e P e S + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Paper and allied progucts «..veeeveveveereneneen + 0+ F o+ + o+ + - + o+ o+ o+ o+ o+ o+ o+ o+
Printing and publishing........coovveeiaiiiaan. + o + + 4+ + + + + + + + + o+ + o+ o+ o+ o+ o+
Chemicals and allied products ...cocovevenianennnn. + + + + 4+ -+ + + o+ + + + o+ o+ o+ o+ o+ o+ o+
Petroleum and related products . ....... e rreeaaneae o 0 o o - + o + o + + + o o0 = o0 o + r +
Rubber and plastic products ............. i + + 4+ 4+ + + + + o + + o+ o+ o+ o+ + o+ o+ o+ o+
Leather and leather products .« .o vvnvviinaa et d+ + + + 0o + 0o - - +F o + + + + + + + = -
Mining ...oovivenriinnennans ceeae Ceveaeeeas + + + - + - + + + - + + o0 + + = = - - =
Contract construction .......covvenne. erieneennas + + - + + - -+ - - + + + + + o+ - - -
Transportation and public utmtses ..... Ceeeeceneaans + + + + + + o+ + - - + + + + + + + + + o
Wholesale trade .. .covvvevnacannnnn e rreeresea ] v+ + + + + + + o0 + 0+ o+ o+ + o+ o+ o+ o+ o+
Retail trade v ovvvineenivnnnerioenmnsrsnneseenns + 4+ + + + + + + + o0 + o+ A+ o+ o+ o+ o+ 3+
= rising; o =unchanged; - = falling. Directions of change are computed even though data are held confidential.
Digitized for FRASER 51
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TABLE  ANALYTICAL MEASURES seeremeer 1966 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continved

Basic Data—Continued

1965 1966 1966
Diffusion index title and components -
Oct. Nov. Dec. Jan. Feb. Apr. May June July AugP
Thousands of employees
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMEN TS2-Con.
inance. insur rea e, r3,041] r3,045| r3,049| r3,052} r3,051 | r3,068| r3,076| r3,090| r3,094 | 3,100
ls:(;rvic(:ae'angsnl;igggﬁ'aneolugft.a t ............... r9,226| 19,282 r9,329] r9,363 | r9,410 § r9,484| r9,515]| r9,549 | r9,604| 9,633
Federal GOVEMMENt. . v vvnrernneennnnnnn, 2,386 2,400f r2,397[ 12,423 | 2,451 2,501 | r2,523{ 2,571 | r2,601| 2,634
State and local government ve.vvvnenerenanns r7,849| r7,920f r7,983| r8,012 | r8,070 | r8,204| 8,239 r8,314 | r8,356| 8,405
D47. INDEX OF INDUSTRIAL PRODUCTION? {ndex: 1957-59 = 100
(24 industry components)
At industrial production................ 145.1 6.4  148.7 150.2 } 151.9 153.8 155.2 | r156.5 ] ri57.4) 158.3
Durable goods:

Primary and fabricated metals
Primary metal products.......... oes 123.7| 119.4) 126.5} 130.8] 133.6 142.3| rl46.5) r147.5) rl49.5 150
Fabricated metal products .............. 150.9 153.6 156.3 157.0 1 160.7 161.4| rléz.3| rlé2.2 | rlél.5 161

Machinery and related products ........
Machinery, except electricai . ovovenennn 165.8 166.9 169.2 171.9 174.4 174.5| rl77.7| r180.2| rl83.7 189
Electrical machinery. o vvevvvvnnvvnnn.s. 166.2| 168.41 172.8] 177.6| 179.8 183.6]1 184.5] 186.5| 188.0 194
Transportation equipment . ... .ocvvv.... 155.0 157.3 160.7 163.1 163.2 166.0] r165.8] rlé67.1| rlés.6 163
Instruments and related products.......... 158.0| 159.0| 162.2| 166.0| 169.4 174.6| 176.4| 176.5 176.3 177

Clay, glass, and lumber. .. o.oovvvinnunn. 132
Clay, glass, and stone products .......... 134.4 135.5 137.6 139.4 141.4 142.0] rl40.3| rifl.5|( rl39.9 140
Lumber and products .......cveuniinnn. 118.3 119.1 125.4| -125.6 126.5 130.7 122.7| rl22.9] pl20.0 (NA)

Furniture and miscellaneous ..............
Furniture and fixtureSe o oo vevvveenvnunn. 159.7 162.6 164.3 165.4 166.8 169.6| rl73.8| rl74.6| rlé9.9 174
Miscellaneous - «oovovevennnennannrnn. . 150.4| 153.0) 155.5| 151.2| 155.3 156.4| rl159.5 159.3 | rl57.9 159

Nondurable goods:

Textiles, apparel, and leather ............. i = cor oee cos .o oos eoo | T143.9 144,
Textile milt products . ....cveeenenen... 137.7f 139.4| 140.3}] 140.1| 140.7 141.7| r143.4| rlik.4 | pli5.2| (NA)
Apparel products - c.ovieiniiiiiiiaa... 145.7|  147.2 | 148.5 146.9 1/8.3 149.7) r149.9| p151.9 (NA) (NA)
Leather and products « e veeveen... ceees 109.3f 110.1| 113.9| 111.7| 110.1 114.7| rll2.1| pll4.d (va) (na)

Paper and printing ««eevevviieiiiiiinan, 151
Paper and products «veevvenerierinnen. 143.6|  147.4| 147.7( 148.4| 148.5 150,21 rl53.07 rl54.1| pl55.7 Gy
Printing and publishing « . .vcevues 131.1| 133.2| 134.2] 135.7| 138.2 138.4] 142.1 144.1| r14k.5 146

Chemicals, petroteum, and rubber. ... . . voe oen 2 BT ces . 178.9} rl80. 181.7 183
Chemicals and products - ....... eeenns 177.1 178.5 180.6| 181.9 184.3 188.1| r190.9| rl92.6| pl95.6 (NA)
Petroleum products «ovevenennn. Ceveas 124.0 126.1) 127.8| 130.5| 125.5 127.7( 127.4| r127.7| pl26.3| (NA)
Rubber and plastics products . .. ... cereen 175.5( 181.6| 181.3| 184.6] 183.3 188.2 (wa) () (NA) (Na)

Foods, beverages, and tobacco .. --........ ves ves R ces cee vee cee ees | r128.3 129
Foods and BEVerages s seeevevecassasnns 123.6] 125.0] 125.3| 126.0] 127.0 127.5| 126.2| r127.1| p128.8| (NA)
Tobacco products. - « e eeceeneennerans. 114.5 118.9 117.1 119.6 126.7 115.8 117.9| pl22.7 (NA) (NA)

Minerals:

Coal vevevunnannnn, Cerrereneees veens 116.8 115.7| 118.5 114.4] 111.2 85.3 116.9 120.7| 120.8 121

Crude oil and natural gas «+eceveeveennnn. 114.0 113.8 114.5 113.4 115.0 117.21 rll9.2| =r119.4 119.3 119

‘Metal, stone, and earth minerals -.......... .o ‘o aos vee .o ‘e oo oo cee 136
Metal MININg « o v vvvoveeenarnanns 116.5{ . 114.2| 120.6| 133.4{ 130.8 140.0| r133.6{ rl34.2| pl37.8 (wa)
Stone and earth minerals -.....cc.. P 125.5 133.2 138.2 135.5 135.6 130.9 127.5 133.3| pl33.6 (NA)
D58. INDEX OF WHOLESALE PRICES,

ALL MANUFACTURING 2
(23 manufacturing industries)
Afl manufacturing industries. ............ 103.4 103.7 104.1 104.2 104.9 105,.2 105.6 105.,7 105.91 106.4
Durable goods:

Lumber and wood products ............... 101.8| 102.5] 103.1} 103.9] 104.3 108.2| 109.1} 107.0) rl05.5] 105.1

Furniture and other household durables . ..... 97.9 98.0 98.3 98.3 98.5 98.6 98.9 98.8 r99.0 98.9

Nonmetallic mineral products ............. 101.6 101.5 101.8 102.1 102.1 102.2 102.4 102.5 102.9] 102.8

Iron and steel ..... Creeiieeaaas RN 101.1 101.3 101.7| 101.8 102.2 102.1 101.9| 102.2| 102.2( 102.4

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

1Data are seasonally adjusted by the source agency.
?Data are seasonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statisticel Adjustments", page 2.)
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bed serremeer 1966 ANALYTICAL MEASURES  TABLE
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continved

Directions of Change—Continuved

1-month spans 6-month spans
1965 1966 1965 1966
Diffusion index title and components ol = o ®
— — o0 —
AEREERREEEEHE BEEHEE R E R HE
o = (=N et wl| = L | =] =] = 3 - EA - S EZEE=-3E-3E=-N K (18
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS-Con.
Finance, insurance, real estate ........ccccvvenveanns + + + o + + + + + +} 4+ 4+ + + + + + + + 4
Service and miSCEIlaNEOUS . vvvvevevrvvnsrensvennnae f ¥ F + + + + + + + 4+ + + + 4+ 4+ 4+ + 4+ 4+ o+
Federal government . . . ..ovuuneiriiernnniinnenenns + - + 4+ + + + + + +F + + + + + o+ o+ o+ o+ o+
State and local government, ..o vvviiinieiiiieneenns + + + + 4+ + + + + + + 0+ + + F o+ o+ o+ 4+ 4
D47. INDEX OF INDUSTRIAL PRODUCTION
(24 industry components)
Percent fsingl. .. ....overereennnnnenne.a 183 92 71 79 85 67 62 92 50 75| 83 88 88 88100 96 92 83 83 75
Al industrial production...oovvveveeiiiinnnenne. + + + 4+ + + T+ o+ + o+ + + + o+ o+ o+ 4+ o+ o+ O+
Durable goods:
anaryandfabrlcatedmetals..................... B T B T T
Primary metal products . ..o oo vveivniievenrinones -+ + + + + + + + + - - - - + o+ + + + o+
Fabricated metal products........ocoviuunnnennnn + + + + + o + - = + 0+ + o+ o+ o+ 4+ o+ o+
Machinery and related productS. oo ovveveennnvnnaana f oo s0 e ee ee ee ee e wn e B oee e e ar er ee ee ae es e
Machinery, except electrical .......ccvvveennnnns + + + + - + + + + + + 4+ + + + + + o+ o+ o+
Electrical machinery. .......ovieneeinnnecennns + + + + - + + + + + + + + o+ o+ 4+ o+ o+ o+ o+
Transportation equipment ... .oviiriiiiinnnnienn + + .+ + -+ - - + 4+ o+ 4+ 4+ o+ o+ o+ o+ -
Instruments and related products .. ..eeviviiiinannn + 4+ 4+ o+ o+ o+ o+ o+ =+ + + o+ 4+ o+ o+ o+ o+ o+ 4+
Clay, glass, and IUmber. oo vueeevvrnnenernscaanes | o0 o0 oo oo oo se oo we e = H ee s ee ee es ee ee e es T
Clay, glass, and stone products .................. + + + + 4+ - - + -+ + + + + + + + + + -
LUMBEr BNd PIOJUCES. « e v vevrererrerenennennaena f + + + + + + = + = NAJ + + + + + + + - - NA
Fumiture and miScellangous. « o cvvvonvavsevosannnss | oo o0 s e a0 e ee ee ee e D T T
Furniture and fixtures.....ovvvvrvercvrcecenenes + + + + + + + + + + + + 4+ + + + + + o+
MISCRIANEOUS +vvvevnverenvresocnnssesennesss d + + =~ + + - + - - +} + + + + + + + + + +
Nondurable goods:
Textiles, apparel, and leather o ovvvevrnnvrvennenene f oo o0 or e ae e we we O R ie ee he e e e e e B F
Textife mill products «.vveeeiiennrensvornnennss + + = + o + + + + NA + 4+ + + + + 4+ + + NA
Apparel products «..o.ververerineraccensennee.f + ¥ - + - + + + NA NA + + + + + + + + NA NA
Leather and products «.oveveeriienecrrrrannnes + + - - + + - + NA NA - + + + 4+ + + + NA NA
Paper and printing. . vovvveerernnvnonsennenonnnea | o0 o0 oo e e e e e e F el e e ee e e ee e e F
Paper and productS. ceeeeeveencrrecrsrrnennnnes + + + + 4+ o + + + NA + + + + 4+ + + + + NA
Printing and publishing. .. covevevereeeceanennnns + + + 4+ + - + + -+ 4+ + + 4+ o+ + o+ o+ o+ o+ o+
Chemicals, petroleum, and rubber. .. oovveeeenenenea | e0 o0 w0 oo oo o+ F F H L0 Ll e e e L 4+ 4+
Chemicals and productS vuvvvveeseveoervensscans + + + + + + + + + NA + + + + + + + + + NA
Petroleum productS. . o e evveverenveccrrrnnanncas + + + - + 4+ =+ = NA + + 4+ - + + + = - NA
Rubber and plastics products ....coeveeeneennnnns + =« + = + + NA NA NA NA + 4+ 4+ + + + NA NA NA NA
Foods, beverages, and tobacCO «uvvvvennnnnvunennas | oor o0 oo ee ee e ee e b F Ll o ae e el el e L0t
Foods and DEVErages «veeveeenveeeenennnonocnss + + + + 4+ - - + + NA + + + + + + + + + NA
Tobacco ProductS. s vevneevrvenseosrsnsnennnas + -+ + o+ - + NA NA + - - 4+ + + - + NA NA
Minerals:
C0Ake e o veneacecececosancnsesssansssssnnceae -+ - - + - + + + - + + - - + - o+ + + o+
Crude oif and natural gas. e vvevvveecrecnnraccanss -~ + - + + + + + -+ + + + 4+ + 4+ + + + O+
Metal, stone, and earth minerals «vvvuenvevneeenesa | oo oo ve e e ee we eewe Tl e el e e e e e e e +
Metalmlmng.‘.............................. -+ + -+ - + + NA - - + + + 4+ + + + NA
Stone and earth mineralS, s cevevenveeernonnersane + + - + + - = + + MNA + 4+ + + + + - - - NA
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
(23 manufacturing industries)
PEICENL FISING « v evvvvernnesnnneennseennneess | 70 74 63 80 72 74 72 74 78 50§ 61 72 74 87 89 89 96 89 96 Il
All manufacturing industries.....coceeevenninnnns + + + + 4+ o + + + 4+ + £ + + + + + + + +
Durable goods:
Lumber and wood productS. «v v eviieninnieiinnnnss + + + + + + + - = - + + + + + + + + + 0+
Furniture and other household durables ......ceeeuuens + + o + - + + = + - o + + + + + + + + +
Nonmetallic mineral products. . c.voevevrveerceeenees - 4+ 4+ o o + + + + - - - 4+ + + + + + + +
lronand steel. o eceeeriiinncieneneserroseennnns + + + + + - - + o + o + + + "+ + + + 4+ 4

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

IThe percent rising is based on 24 industry components, Where actual data for separate industries are mnot available, esti-
metes 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  ANALYTICAL MEASURES serremsen 196 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

A
- Basic Data—Continuved

1965 1966 1966
Diffusion index title and components
Oct. Nov. Dec, Jan, Feb. Apr. May June July® Aug.P
Index: 1957-59 = 100
DS8. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING~Continued
Durable goods—Continued .
Nonfergr(:)(::s met[:}; n? ................ Crreeieieeas A 116.8 | 117.8 | 117.1 | 118.4 | 119.9 | 122.5) 122.4| 123.3( 123.6| 120.6
Fabricated structural metal products « ... .. P I wo1.7 | 101.9 | 102.0 102.2 | 102.7 103.5( 103.8| 104.1| 104.3 | 104.2
Fabricated nonstructural metal products. .. oovveev.nan. 109.7 | 109.9 | 109.6 | 109.9 | 110.1 | 110.7| 111.0| 111.4| 111.6| 112.5
Genera' purpose machinery and equipment teaseasseasan 106.0 106.3 106.4 106.6 106.8 108.6 109.3 109.9 110.3 110.7
MiSCellaneouS MACHINEry« s « « « « s e vrenonnsmeesenens 1 104.8 ] 105.3 | 105.6 | 105.5 | 105.6 | 105.7| 105.9| 106.0| 106.2 | 106.2
Electrical machinery and eqUIpMENte - -+« cveveeveeene. 96.5 | 96.4 | 96.5( 97.1| 97.8 98.5] 98.5| 98.7| 99.2( 99.3
Motor VEhiCles eevevecrseerunsaeaas Ceeeeenee ....] 100.3 ] 100.5 [ 100.5 [ 100.5 | 100.4 100.3| 101.0| 100.5| 100.,6| 100.5
Miscellaneous products e« «« .. I 110.5 | 112.9 | 111.1§ 112.5 | 115.1 113.0| 117.3| 117.7| 120.9| 121.9
Nondurable goods:

Processed f000Se e v e e veenneennnens Cereeaneias .] 106.1 ) 107.1 ) 109.8 )| 109.5) 111.9 | 111.8) 111.8}) 110.6) 111,01 113.,7
Tobacco products and bottled beverages .............. 107.4 | 107.6 | 107.9 | 108.3 | 108.3 109.6| 109.5} 109.8{ 109.9 | 109.8
Cotton products . ........cvvvvunnn.s teriecoanas .] 101.0| 100.9 | 100.9 | 100.7 | 101.1 102.2{ 102.8| 103.1} 103.4| 103.8
Woo! productS.e . veeeeneerereinnnnns Crerirasaaes 105.9 | 105.4 | 105.5| 105.6 | 105.6 ] 106.2} 106.4( 106.5| 107.0] 106.7
Manmade fiber textile products «.o.vvvveeernnnnennnn, 93.3 92.6 91.9 91.4 91.1 90.5 89.7 89.8 89.8 90.2
Apparel ....euen..... Ceeeeseneniesensane weeooo 104.1 1 104.1 | 104.3 | 104.7 | 104.9 § 105.0| 105.1{ 104.8( 104.8 | 104.8
Pulp, paper, and allied products ....... Ceeeeresenas .1 100.5] 100.8 | 100.9 | 101.1 | 101.1 102.2| 102.7| 103.0| 103.5| 103.5
Chemicals and allied products........... rereeanees 97.6 97.5 97.7 97.5 97.5 97.4 97.6 97.6 98.1 98.2
Petroleum products, refined. . .o.ovvvvnvnnn... e 96.8 98.0 97.7 97.0 97.9 98.6 98,3 99.6 99.6 1 101.6
Rubber and rubber products .. .. .....owouesons veee ] 93.1 ) 9311 93.4| 93.4| 94.0 95.4) 95.41 95.9| 95.7] 95.4
Hides, skins, leather, and leather products e 112.6 | 113.3 | 114.6 | 116.6 | 118.8 121.2| 122.7)r122.7) 122.2] 120.8

p preliminary.  t revised.
1pata are seasonally ad justed by the Bureau of the Census. (See "Seasonal and Related Statistical Adjustments", page 2.)

Basic data for components of diffusion index D19, Index of stock
prices, 500 common stocks, and of diffusion index DS, Initial
claims for unemployment insurance, State programs, are not avail-
able from the Census Bureau.
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bed  serremsce 1566 ~ ANALYTICAL MEASURES  TABLE
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans 6-month spans
1965 1966 1965 1966
Diffusion index title and components -
o — Q]| =] = Q| = — @
BlE[ 58515251312 88|518(2)8(2| 5|32
AR R IR BHEE R BRI
ojZla|~jun | S i< | =| - -_ S|l | |[rnjO = Q- uw
DS8. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING~Continued
Durable goods—Continued
Nonferrous metals ovvvveeeeeresocncecrennneseenad ¥ = + + + + - + + - F+ + + + + + + + + +
Fabricated structural metal products .................] + + + + + + + + + - + + + + + + + o+ + o+
Fabricated nonstructural metal products ..............} + - + + + + + + + + + o+ o+ - o+ o+ o+ o+ o+ o+
General purpose machinery and equipment ., ...........} + + - + + + + + + + + + + o+ + o+ o+ o+ o+ o+
Miscellaneous machinery .......cccovviviiecnesa. . + + - + + o + + + o0 - o + + + + 4+ + + +
Electrical machinery and equipment ,................] - + + + + + o + + + - - -+ o+ o+ o+ o+ o+ o+
Motor VERiCIeS s v vrerenunressncesnronennassa] T 0 0 = - 0 + - + - ©o =~ 0 = - 0o 4+ o + +
Miscellaneous products .......eeeevvvecvcveceess} + - + + - o + + + + + - - + + o+ 4+ o+ o+ o+
Nondurable goods: ;
ProceSSEA f000S vvvevvennvrornssensnssreseesesal + + = + + = o = + + 0+ + + + + + + + + +
Tobacco products and bottled beverages ..............} + + + o + o - + + - -+ + o+ + o+ o+ o+ o+ o+
Cotton products v vvvvreeeanreoenceeccceansessecf = © = + + + + 4+ + + + + - o+ o+ + o+ o+ o+ o+
Wool products +.vvvvvevnncvecenescovennnaneeeaa = + + o0 + + + + + = + + + + + + + + + o+
Manmade fiber textile products v .ovvvvenvivrvenreee = = = = = = = + o + - e e e e e e e e -
Apparel s ouirreiiiieitcniitrttinatsssinaiess .y O T + + + 0 + = 0 o0 + o+ + o+ o+ o+ o+ o+ 4+ =
Pulp, paper, and allied products « e oo e evevevvencene..f + + + 0o + + 4+ 4+ + 0 + + o+ o+ 4+ o+ O+ o+ o+ o+
Chemicals and allied products +cceveeeceveeececeee] = * - o - o0 + 0o + + o + o + o0 - + - + +
Petroleum products, refined «<cvevvecenerieneese, y ¥+ = -~ + ~ 4+ - 4+ 0 + + + + + + + + o+ o+ o+
Rubber and rubber products «eeveverasesesesressessd © £ 0o + 4+ 4+ 0o + - - - - - + 4+ + 4+ + 4+ 4
Hides, skins, leather, and leather products «evveveveee.f + + + + + + .+ 0 - - - 4+ + o+ o+ o+ o+ o+ o+ o+
1-month spans 9-month spans
1965 1966 1965 1966
> — [:3
zleglslel=zlalzl8|3|2]2lels|8l Bl 583y
D19. INDEX OF STOCK PRICES, A I HEHEH P FHEE R IR
500 COMMON STOCKS: Sla2|l&|sielSlE(E|3[(3|e|Ej=223[3|=238]9]=
(23 industry components) 2
Percent TiSiNg2, ... .. uvuernnrnnrrnrnnnnannaa 870 57 T4 49 14 64 4 23 38 6 J6L 59 64 60 68 70 52 L4 38 22
Index of 500 StoCk PriceS o.ovevecvoeccconsoacens -+ = - 4+ - - -+ + + + 4+ + 4+ - - -
Coal, bitUMiNOUS s e vvvrrvnecrerssrnncesssensonnoe + - - - - -+ + + + + + + + + - -
FOOd COMPOSItEeeceeerereeaceesncecsesecsnnessseaf = = = = = = - = == = - = - e e e e = aa
Tobacco (cigarette manufacturers) +...coecevevencvneecf -~ = + + - - - = - - + + + + + 4+ - - - -
Textile products ovcveveeeeeerieonecerecsneenseasf ¥ + + + - 4+ = - - - + + + + + + + + + -
PaPEl teeeevrocencssocsosnvocssoscsscssnncecsccf = = + + - + - - - = - - 4+ + + + - - - -
PUbliShING ¢vveveeenrnrracnrocconsasasesceceesaeg ¥ + + + -+ - + + = + + + + + + + + + +
ChEMICAlS, e e s e vreersreencccsoescnecssvenncssnss] ¥ - + = = = - = - -4 - 0o + - - = - = = =
DIUZS « cevevrvnnnsososonanssnnscansssscsenenena ] + + + = - + -+ + - + + + + + o+ + o+ o+ -
Oil COMPOSItE vevenvvveveosscaccssonsesvencascsec] ¥+ - + - - + - - + = + + + + =+ - - - -
Building materials composite ... ccvvereersresaresesns -~ + F+ + - + - - - = - = - = -+ - = - -
el seervrvrensrnscocncssssscaassrnssnscccses g =~ T F+ =~ - - - - = - - + + - + - - - -
Metal fabricating....ccovveenvenivecnecceonnneeesng ¥ + + + -+ - - + - + + + + + + + + + +
Machinery COMPOSIte veveveecnceorsecsssosoasaceses§ + + + = = + - - - = b + + + + + + + + - -
Office and business equipMent .. ccvveveencensnnccssse g + = = + + + = = + = + + + + + + + + + -
Electric household applianCes vvvvvivecoccrrvacsessaf =~ + + =« + + - = - = + + + - + + + - - -
ElOCHONICS e seerevsvoossnnnseocsancnssesnsnseceed ¥+ + + + + + -+ 4+ + + + + + + + 4+ + + 4+
AUOMODIIES vvvvvrevreroccnvssocnssesorocssssees] = = + = = =« - = + - + - e e e e - - -
Radio and television broadcasters ...oveeeevvecaceeeesf + + + - + + =+ - - - + + + + + + + + o+
Telephone COMPANIES evvvevenvscccensssessssnensse ] = = = = = + = = + = - e = e e e e e = -
Electric COMPANI€s «vovevreresssesennsssrssseseesef ¥ = -~ = - + = - + = - - - - - - - e - -
Natural gas distributorS. vevereveoceseonscossassesssf ¥ = = - - = = = - = R
Retail Stores COMPOSiteeesvreeecccennesscsssssceceef ¥ = - = - + = = - = - - - = = = - - - -
LifE iNSUTANCE v everrerernsnasssscnsensscanococssf — + - = =~ - - « - = T

+ =rising; 0 = unchanged;- = falling.

1Dpata are not seasonally adjusted.

2The 23 components shown here include 18 of the more important industries and 5 composites representing an additional 23 of
the industries used in computing the diffusion index in table 4.

Based on 77 components. ’
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TABLE

ANALYTICAL MEASURES

SEPTEMBER 1966 de

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continuved

Directions of Change—Continued

1-month spans

9-month spans

1965 1966

1965 1966

Diffusion index title and components

Oct-Nov
Nov-Dec
Dec-Jan
Jan-Feb
Feb-Mar
-Mar-Apr
Apr-May
May-June

June-July

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

Feb-Nov

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

Percent rising «ooveeevreeninrioncinnnrsonnnnens
47 labor market ar€as ... iveicaaan..

Northeast region:
BOStON (7) eevvveerererenaronasecnosecanannannn
Buffald (19) e cvecrsnuerneneinenonsnonncennnens
Newark (11) oo vereecasancionnnecennsnnnn
NeWYOrk (1) v eeenirennnnnrorecensorsanannnnnn
Paterson (20}« oo veiuvvenennrosonnsocnecancnoan
Philadelphia (4)........
Pittsburgh (9)seevriveeivaninernennernnns
Providence (25) «.ovivvreerenrinnnntoncnnecennn

North Central region:
Chicago (2) oeevvererenrnsanncssnnssenanceannas
Cincinnali (21)e e e eereennneeniennecnesnnnnaneens
Cleveland (10) e« vcveevrvenercocrocsorcscnncenas
Columbus (26) « v vvvevuvaroeseescscecaracarenes
Detroit (5) e v e vvaoververnnrrenrenerensaonoceoas
Indianapolis (23) vevevovenninnrrcnaanss
Kansas City (18) v vveevvreverrevrranerncncancean
MIlWAUKEE (15)e s e vveruronerrnreneccessonanncoas
Minneapolis (13) oevverrernnonnennn.
St LOUIS(B) coveverrrrrcrercrcrennerencnncenas

South region:
Atlanta (17) e vee i iiinoreeivnecanntncnnennnnsns
Baltimore (12) e+ vevvvvrerneeranencanns
DAAs (16) evvreeernerenersoasnnsconcnnannnns
Houston (14) o0 vvveeeninniiinnrrccnsssonacnnss

West region: :
Los Angeles (3)e e vovvreeneecsioencecrnnceannons
Portland (24) .+ v vevvererenaenencenerovaanccene
San Francisco (6)eeevvueee..
T L 7

45 51 38 45 46 57
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+
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- =rising; 0 =unchanged; + = falling. The signs are reversed because this series usually rises when
Data used are for the week'including the 12th of the month.

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

general business activity falls and falls when business rises.

the direction of change is determined. (Sec
Directions of

indicates the size rank for each labor



Section THREE

charts and tables

REFERENCE CYCLES

Current expansion compared with expansions in
earlier business cycles

PERCENT CHANGES FOR CURRENT AND EARLIER EXPANSIONS

Percent of reference peak levels

Percent change from reference trough levels
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CHART

CYCLICAL COMPARISONS

3

PERIOD COVERED

Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
seesense July 1953 1o Apr. 1958 (Reference trough: Aug. 1954)
-------- July 1957 to Feb. 1961 (Reference trough: Apr. 1958)
= May 1960 to present (Reference trough: Feb. 1961)

I‘l’]lllllllllll IIIIIIIIllllllllllrlIllllllllllllrrllrrlIIIIIIr]uulIlIlrrlnlllllll
L. Reference trough dates
17. Ratio, price to
- unit labor cost, mfg.
N
K
<
<
w
19. Stock prices, 500
common stocks
F
i Y
. —t
K @
s bl
M 3
‘.:'\,VV /
L )
3 ;
A] 4
. Il
1 z
0 1,
Vo
‘-’I
lllIIHLLllJJl llllllllllllulllllllllllllllllllllllllIlllllllllllllllllllllllllJlll

~12—-6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66

Months from reference troughs

COMPARISONS OF REFERENCE CYCLES

Percent

- 110
- 105

. 100*

- 200
-~ 190

] 180
170
— 160
- 150
- 140
—130
120

|

110

- 100*

1

80

L

80
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HIHIIIIHTII InllHHIlll||l|||||'|||||Illnrlnlrr'nln'llnrlrrrnlrnul Percen

«~—Reference trough dates

23. Industrial
'materials prices
_4
-
ot
oo
T oeld —
% Yo\ i A
2 J -
X ; >
s 3|4
Ny g

*\f\/\o -

24. New orders, mach.
and equip. indus.

l]lJJ]lll]JJll lllllllllllllllllllllllIlllLlJlllllJlllllllllllllllllllllllllIlllILLL

—~12 -6 0 +6 +12 +18 +24 430 +36 +-42 +48 +54 +60 +56

Months from reference troughs

— 140
—1130

120
110
100

80

80

200
180
180

170
160
150

140
130
120

1
100

90

80

Table 2 shows latest month in current (1961) expansion. Changes for this month and comparable months of previous expansions are shawn in table 6. Various scales are used. Scale L-1 is a logarithmic scale with 1 cycle

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

“oeference peak level. W Point at which this expansion reached a new teference peak.  OPoint at which a new reference trough was reached.
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de SEPTEMBER 1966 CYCLICAL COMPAR|SONS CHART

COMPARISONS OF REFERENCE CYCLES—Continued

PER'OD COVERED 'l.‘r’]llll]llll ”V”Ill"rl”ll|I’”"I’”T'l”ll'l'”"1'l"r]'fllll""'l""T[T'
Nov. 1948 to Aug. 1954 (Reference trough: Oci. 1949)
seeseess July 1953 1o Apr. 1958 (Reference trough: Avg. 1954) +— Reference trough dates
-------- July 1957 1o Feb. 1961 (Reference trough: Apr. 1958) 0
e May 1960 to present (Reference trough: Feb. 1961) <| |
<
1]]—]—]—‘]"]]" l””[rn'TTY”l'{T""I"I"]"”'I”l"l’I"II"'T']'W!rl[['ﬁlrﬁ Percen' g 1 I
— 118 43. Unemployment rate, total
, . ' 1
l——— Reference frough dates - 118 (percent unemployed, inver o) — 2
-1 14
J 12
41. Employees in nonagri. 14
establishments 4 110 J
| 5
— 108
- 106 6
-1 104 -1
-
=~
~
= {102 _J 8
@
g
- 100*
Percent
-1 98 2 115
- 145 55. Wholesale prices exc.
4 140 farm prod. and foods
~ 13%
- 10
47. Industrial production -l 1
- 125
-1 120
-1 10§
- 115
— 110
21 105 '
3 ="
- 100* N
=
3
- 95 3
| - 9% J 95
lll_]_l_]ll_l_l_lll‘} ’:lllllllllllllllll“llllm|‘ll“l LK} I“ ‘l“ Jll_lLL‘llJ_LlJl “lllllllllllLLLLJ'lllillll“lllLlLlllLLLlllLlllllLlLlllLlllllLlLllll
—12 -6 0 +5 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66 ~12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66
Months from reference troughs Months from reference troughs

Table Z shows latest month in current (1961) expansion. Changes for this-month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a logarithmic scale with ] cycle
in a given distance; scale -2 is a logarithmic scale with 2 cycles in that di§tance, etc. *Lines represent actual data cather than perceatages of reference peak levels.

*peference peak level. vl Point at which this expansion reached a new reference peak.  © Point at which a new reference trough was reached.
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CHART

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

4th

Q. 1948 to 3rd Q. 1954 (Reference trough: 41h Q. 1949)

eseesees 2nd Q. 1953 to 2nd Q. 1958 (Reference trough: 3rd Q. 1954)

3rd

Q. 1957 1o Ist Q. 1961 (Reference trough: 2nd Q. 1958)

e 20 Q. 1960 to present (Reference trough: 1st Q. 1961)

[Illll]‘lim

”lll[l””lfrl'rll”fll[rrrﬁ[llllllllll!ll”ll’lmTTII’llf[lll"llll

~—Reference trough dates

49. GNP in current dollors

OIS
\.2‘0'

o™
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]
[ X7
b
50. GNP in 1958 dollars
*
g *,

P2 LN ", o
on ~o “eeO -
=
- S
(i &

£

TN 22

rl

llllllll[lllll IllllJ_IllllJ_LLlllllllllIIlIIIIlllllIIIIllllIlIlIlIllllllllllll[llllll

—12 —§ 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66

Months from reference troughs

Percent

- 155
-1 150
- 45

- 140
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— 130
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—1.120
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100*
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lllﬂTH'lHll

l||l||lllll]l|||lll”lI'TT‘T'_'I'I'I'H'Illlllll'l'll'llr'rllf'll,lllllll”

~—— Reference trough dates

61. Business expenditures,
new plont and equipment

scale [-4

67. Bank
short-term

rates on
business loans

-
.......
.
I3

+
1y
=0

lll_l_llllllllll

scale -2

lllIIIlllllllllullllllllllllllllllllllllllllIllllllllllllllllllJJ_lll

=12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66

Months from reference troughs

Percen

22

200

180

160

140

120
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140
135
130

125
120

S

115
1m0

105

100

95

90

Table 2 shows latest guarter in current (1961) expansion. Changes for this quarter and comparahle quarters of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a logarithmic scale with | cycle

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

*neference peak level, sk Point at which this expansion reached a new reference peak,
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bed serrenarn 19ec CYCLICAL COMPARISONS g

COMPARISONS OF REFERENCE CYCLES—Continued

PER‘OD COVERED IIITTHllIlIl llll|['[Ilrl'll[T1TTl|"l‘llITI‘llTllllll]’r‘|.lll‘llll|llll'lllTr]l
Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949) Reference trough dotes
eesecnss July 1953 to Apr. 1958 (Reference trough: Aug. 1954)
---=-=== July 1957 to Feb. 1961 (Reference trough: Apr. 1958) 95. Surplus or deficit, Fed. income and product
e May 1960 o present (Reference trough: Feb. 1961) acct. (ann. rate, bil. dol.)* T
IT'HTTITIIIH ”""”'”'””'I””lI'”“T””lITI”lTr”'T["“'Trrn'lunll.” Percen'
[-e~——Reference trough dates 0 T +13
NS
; -1+10
62. Lobor cost 4
per unit of output, mfg. |
“0 — +5
-{105 —{4 0
P AN — @
i o - N
i/ 3 :
Ny, S N 5
v ¥ -1100
—+=-10
-85 ,
1 +12

98. Change in money supply and time deposits

‘\/ {ann. rate, percent. 6-term moving cwg.)1

1 +10

-1 140
64, Book value of mirs’. ~ 135 -1+8
inventories 130
125 e
{120
g 1+
-1
. Lo
= | 7105 Y 5
2 Lk g
— t0g" 7 3
\ - =2
IIIIIIIIILLLII llll_lhl_l_lllllll|IllLlllIlllIIIllIllLlllLI_IlllLlllLLl'_lllLL_IllldllL _90 llIlllIlIIlllI IIIlllllllllllLl]IlllLIJllLlIllLlllllLLlIIlLlllllllLllllllllLLLLlLlL
=12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66 ~12 —6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66
Months from reference troughs Months from reference troughs

Table 2 shows latest month in current (1961) expansion. Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a logarithmic scale with 1 cycle
in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. lLines represent actual data rather than percentages of reference peak levels.

*Reference peak fevel. Y Point at which this expansion reached a new reference peak.  © Point at which a new reference krough was reached.
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TABLE  CYCLICAL COMPARISONS seeremer 1966 Ded

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

Month Percent of reference peak prior to reference expansion beginning in—
Selected series after
toghs | e Apr. Aug. Oct. June Mar. Nov. July July

trough | 1g61 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1. Average workweek of production workers,

MANUFACHUEIAG « ++ + =+ vessvenconesennss § 66tR 103.6] 102.1 98.8] 102.3] 112.1 69.0 77.6 92.2]  (WA)
2. Accession rate, manufactuﬂng cecossosensss 65th 118.9 106.4 86-3 96, 5 164.0 544, 59.0 18.1 31.2
3. Layoff rate, manufacturing (inverted) «+« .-« § 65th 197.2 98.2 95.6 122.2 225.9 51.6 56.6 16.9 11.5
6. New orders, durable goods industries +««-««.- 66th 151.5 134.0 127.8 176.9 267.2 54.3 34.9 82.8] 189.6
7. Private nonfarm housing starts............. | 66th 82.91 143.8| 111.7) 142.2 76.4 62.7 15.6 58.8; 207.7
9. Construction contracts, commercial and
industrial, floor space2........veve..... | 65th 160.0| 129.8( 134.5 158.6 73.4 23.6 L5 1124 4447
13. New business incorporations .............. § 65th 108.6f 134.4| 195.3] 163.8 51.0 60.2 85.5 97.1f 76.1
14. Liabilities of business failures (inverted)..... | 66th 56.0 48.7 61.1 75.7 (wa) (ma) 85.91 104.1] 18.4
16. Corporate profits after taxes (Q)eeevvur..n.. | 63d 175.2| 128.8| 123.9] 117.6] 225.6 11.8 (Na) 107.7| 100.0
17. Ratio, price to unit labor cost, manufacturing .. | 66th 107.0{ 100.8| 101.4 97.9 (NA) (Na) (na) (NA) (na)
19. Stock prices, 500 common StockS «.......... ] 66th 146.1] ~ 150.5] 229.6] 247.0 70.6 39.0 68.1| 250.4] 151.8
23. Industrial materials priceSe..c.v.. veesssss | 66th 107.3 92.8 108.3 84.9 111.8 7.8 52.9 73.3 54.7
24. New orders, machinery and equipment industries | 66th 163.5| 135.6] 145.6| 163.5 (Na) (na) (Na) (Na) (Na)
29. New building permits, private housing .......J 66th 77.11  140.5| 100.2|  154.4 (na) (N4)] (na) (na) (Na)

NBER ROUGHLY COINCIDENT INDICATORS

41, Employees in nonagricultural establishments ... | 66th 118.1| 107.8] 108.0f 111.2} 133.2 87.5 65.9 95.4] 86.4
43. Unemployment rate (percent), total (inverted)®.. ] 66th +1.3 -1.4 -2.3 -0.9 (Na)| -18.6 (NA) (NA) (Na)
47, Industrial production. ... .vevvuenrnnn.. ..| 66th 144.0] 123.4) 118.2] 138.9| 197.6 82.9 70.4) 110.7f 118.7
49. GNP in current dotlars (Q) ovvvvennen.... | 63d 145.1) 133.3| 133.5f 146.3] 209.7 77.2 57.3]  124.3] (nNa)
50. GNP in 1958 dolars (Q)evvevvvrvcenvennee 63d 131.4 121.9 115.4 130.2 (N&) 93.2 83.0 126.8 (NA)
51. Bank debits, ail SMSA's except N.Y..c....... 66th 178.1 156.9 156.3 157.9 175.3 59.8 52.2 126.9] 111.1
52. Personal iNCOME voevevevensecennnensra] 66th 145.61  133.8] 136.8] 142.1] 209.4 78.9 59.7] 119.6] (ma)
54, Sales of retail StOresS covveeereceavacaanns 66th 140.51 123.2] 128.9| 135.4] 147.1 82.0 64.9| 107.8] 119.4
55. Wholesale prices except farm products and
fOOGS +eeveoensnsoonnces ceceseceaess ] 66th 104.1| 101.3| 111.4| 110.0] 113.1 89.0 67.5 83.71 62.0
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):

A ACHAl e e eserveocecronencnanane 63d 165.6] 106.0f 119.6] 115.2 (NA) 48.4 20.3} 123.2] 69.0

b. Anticipated®.....cooevreeeenn... | 69th 175.1} 112.7) 129.2f 133.2 (NA) 50.6 38.8 89.9] 61.4
62. Labor cost per unit of output, manufacturing .., | 66th 98.4 101.0 110.1 110.9| © 147.2 90.0 60.6 85.9 72.2
64. Book value of manufacturers’ inventories .....] 65th 134.3 113.0 119.6 146.5 156.6 95.6 (NA) (M) (NA)
66. Consumer installment debt ... .v0euue. ... 65th 175.2] 157.6] 178.5f 284.6 53.4] 116.3 (wa) (Na) (Na)
67. Bank rates on short-term business loans (Q) ... | 63d 108.8[ 103.7| 143.7] 134.1 (Na) 52.6 9%4.8] 109.4] 83.4

OTHER SELECTED U.S. SERIES
95, Surplusor deficit, Fed.income and prod. acct(Q)° | 634 -1.8 ~1.4 +5.6 2.1 (NA) (ma) (Na) (Na) ()
98. Change in money supply and time deposits 9 .| 64th +6.10]  +5.36] -5.04] +4.62 (¥a) (Na) (va) (Ng)|  (Wa)

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

1Based on period from February 1961 (current trough) to latest month for which data are available, Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS. 2Except for 1961, changes are computed in a 3-term mov-
ing average of the seasonally adjusted series, IMeasures are differences from the reference peak levels, "Anticipated
expenditures (4th quarter 1966) are used for computing the entry shown for the current expansion only, Actual expenditures are
used for all other entries, 5Changes are computed in a 6-term moving average of the seasonally adjusted series.
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bed seremser 156 CYCLICAL COMPARISONS  TABLE

7
COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES .

Month _ Percent change from reference trough of expansion beginning in—

. after
Selected series reference .
trough2 | Feb. Apr. Aug. Oct. | June Mar, Nov. July July

1361 | 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1. Average workweek of production workers,

MARUFACHUNINGe e oo oo vavranscoansnssnas | 66th +5.2 +5.3 +1.3 +3.1]  +27.8 =0.4| =20.7 +0.2] +4.8
Z. Accession rate, manufacturing. . eccoveean 65th +10.0| +18.2| +18.9 +8.7] -+83.6] +32.8 -19.3 -15.7| +171.5
3. Layoff rate, manufacturing (inverted) ........ 65th +130.6| +70.2 +42.2| +82.2 (Na) +39.8 -20.2 =45.4 (N4)
6. New orders, durable goods industries........ § 66th +61.9) +5L.8| +42.6] +104.2 (Na)| +182.8] -65.1] -26.1| +168.6
7. Private nonfarm housing starts «<e..evvee.a | 66th <17.1]  +48.2 ~46 +1.5 -18.7| +315.4] -85.0f -40.6] +112.2
9. Construction contracts, commercial and
industriai, floor space2. creaesesscanrene 65th +71.7 +65.1 +38,9 +83.8 +48.71  +97.4 -83.2] +61.8] +64.1
13. New business incorporations..c.ecceveeees 65th +16.9 +40.8 +65.4 +56.7 -40.8 =24.0 =17.6 +31.1 +5.2
14. Liabilities of business failures (inverted) .... | 66th ~42.8] -35.3| -35.9] -35.5 NA) (Na) -6.7} +15.51 +9.1
16. Corporate profits after taxes (Q) « e+~ oee.0.. | 63d +99.6| +65.8] +29.2] +44.2 (va) (na) (NA)] +100.0 (mA)
17. Ratio, price to unit labor cost, manufacturing.. § 66th +8.0 +6.3 +3.7 +0.6 {(wa) (NA) (Wa) (ma)]  (wa)
19; Stock prices, 500 common StOCKS < e+ sevenass 66th +29.7] +72.5 +81.5| +137.6 +12.4} +88.6 -48.0 +11'°‘2 +105.2
23. Industrial materials prices «-..eoev'e.v... | 66th +12.5 +6.8 +8.3]  +13.0f +65.3] +72.,9] ~45.7] 12,6 +30.8
24. New orders, machinery and equipment industries |  66th +72.5]  +53.6] +56.4] +86.5 (na) (na) (ma) (Na)| (na)
29. New building permits, private housing ....... | 66th -20.5] +38.2| -16.2 -3.6 (NA) (NA) (Na) (NA) (Na)

NBER ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagricultural establishments .. | ©66th +20.4)  +12.3| +11.8] 4171 448,71 +27.9]  -31.4 +9.8] +25.4
43, Unemployment rate (percent), total (inverted)>. | ©66th +2.9 +1.8 +1.2 +3.2| . (NA) +6.8 (Na) (va)[  (wa)
47. industrial production. .. .cceeeveeeenannnn 66th +52.8 +43.6} +30.0 +51.8f +189.3 +71.9 =25.2|  +34.7] +73.7
49. GNP in current dolars (@) «....oevvennns . 63d +45.4)  +35.7]  +34.5| +51.5| +138.1} +53.2 =42.9] +27.3] +45.3
50. GNP in 1958 doltars (Q) . .... .. eenaeas 63d +33.3|  +26.2| +18.0[ +32.4]  (wa)| +29.4f -18.9] +27.1{ +45.0
51. Bank debits, ali SMSA's except N.Y......... 66th | +73.9] +61.9] +53.8] +64.5] +109.9| +56.8] -52.0[ +31.0f +43.3
52, PerSonal iNCOME. «veensenseenecseesces | 66t +44.3|  +33.5) +36.8] +49.0| +135.1] +60.5] -40.8] +19.5f +45.5
54. Sal€’s of retail stores ,,....ccv0enccnnnn .1 66th +44.3]  +26.2]  +29.5] +36.0] +77.8 +45.1 =35.1 +9.9]  +24.7
55. Wholesale prices except farm products and |
(11 N 66th +4.2 +1.8 +12.3 +15.8 +19.7 +22.8 -27.5 -8.3 -1.9

NBER LAGGING INDICATORS

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

a. Actual. . ... Ceeeeieeeraranaens .l 63 +77.5]  +31.9] +25.2] +44.0 (va)j +182.1] -76.8] +76.5] +101.0

b. Anticipated®. .. covvrvineaanans 69th +87.7 +40.3 +35.2 +66.5 (NA)]  +194.9 -55.8 +28.9] +78.9
62. Labor cost per unit of output, manufacturing... | 66th -2.6 =5.1 +7.0]  +14.7] +41.8] +22.7 -38.5] <16.4] -19.8
64. Book value of manufacturers’ inventories..... | 65tk +35.8]  +17.3] +28.0] +56.9] +65.4] +61.4 (NA) (Na) (NA)
66. Consumer instaliment debt.........c.o0e. .l 65th +69.51  +56.3f +72.6] +130.5] ~42.7) +143.3 {Na) (Na) (xa)
67. Bank rates on short-term business loans (Q)... § 63d +17.1] +20.1] +50.6] +33.6 (M)l -32.4 -4 ¥24.7  -22.6

OTHER SELECTED U.S. SERIES
95. Surplus or deficit, Fed. income and prod. acct. (Q)’} 634 +8.7] +13.6 +ody +4,.2 (nAa) (na) (Na) (Na) (Na)
98. Chapnge in money supply and time Eleposits’ Q 64th +0.62| -0.70| -8.04 +3.80 ()} (wa) (wa) (wa) {va)

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

lpased on period from February 1961 (current trough) to latest month for which data are available, Measures for shorter time
spans cen be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS, 2Except for 1961, changes are computed in a 3-term mov-
ing average of the seasonally &adjusted series, 3Measures are differences from the reference trough levels, "Anticipated
expenditures (4th quarter 19 6) are used for computing the entry shown for the current expansion only, Actual expenditures are
used for all other entries. 5Changes are computed in a 6-term moving average of the seasonally adjusted series.
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APPENDIXES

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

Duration in months
. cle
Buginess cycle reference dates (ﬂtrﬁcﬁzﬁ Expansion i
przﬁi g (trough to Trough from Peak from
peak) peak) previous previous
trough peak
Trough Peak

December 1854........ June 1857......0iunnn x) 30 x) x)
December 1858........ October 1860......... 18 22 48 40
June 1861............ April 1865........... 8 46 30 54
December 1867........ June 1869............ 32 18 78 50 .
December 1870,....... October 1873......... 18 34 36 52
March 1879........... March 1882........... 65 36 99 101
May 1885..,...000uuuns Mareh 1887........... 38 22 74 60
April 1888........... July 1890....ccuuueny 13 27 35 40
May 289L.....000u000us January 1893......... 10 20 37 30
June 18%........... .December 1895........ 17 18 37 35
June 1897.......c..... June 1899............ 18 24 36 42
December 1900........ September 1902....... 18 21 42 39
August 1904.......... May 1907.....00.000. 23 33 4t 56
June 1908............ Janmgary 1910......... 13 19 46 32
January 1912......... January 1913......... 24 12 43 36
December 1914........ Mugust 1918.......... 23 44 35 67
March 1919........... January 1920......... 7 10 51 17
July 1921.....00..uss May 1923............. 18 22 28 40
July 1924.....000vnt October 1926......... 14 27 36 41
November 1927........ August 1929.......... 13 21 40 34
March 1933........... May 1937....c0ccennn. 43 50 64 93
June 1938............ February 1945........ 13 80 63 o3
October 1945......... November 1948........ 8 37 88 45
October 1949......... July 1953....c000nene 1 45 48 56
August 1954.......... July 1957, cveneennnn i3 35 58 48
April 1958........... May 1960....000vvuune 9 25 44 34
February 196L. . ...uvvreeeeeennenrenenannns 9 (x) 34 (x)
Average, all cycles:

26 cycles, 1854=196L. ....ccvurenenenens 19 30 49 Y49

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

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

22 cycles, 1854=196L...vvurnencnnnnnns 20 26 45 %46

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

3 cyeles, 1945-1961. . ..0vrnrnerarennens 10 32 42 642

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

125 cycles, 1857-1960. 34 cycles, 1945-1960. 57 cyeles, 1920-1960.
29 cycles, 1920-1960. 421 cycles, 1857-1960. 63 cycles, 1945-1960,

Source: National Bureau of Economic Research, Inc.
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Appendix B.-SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Specific trough dates for reference expansions begimning in—

Selected series

Feb, Apr. Mg, Oct. June Mar, Nov. July July
1961 1958 1954 ‘1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...|Dec, '60|Apr. 158|Apr. '54|Apr, '49|Jan, !'38[{June '32|Apr. '28|July f24[Feb. '21
9. Construction contracts, commercial and
INAUStrial..eoeeeereeresesscvscccnesseesess|May '61}June '58 (NSC) |Aug. '49|Sep. '38|0ct. '32]Sep. '27|July '24|Mer. 21
13, New business incorporatlons tevereeteees ve.s|Jan, 161{Nov. '57 (NSC) |Feb, '49{Sep. '39|Dec. '34|Dec., '26|{June '24|Jan. '21
17. Ratio, price to unit labor cost, mfg Mar. '61{Apr. '58(Mar. '54|July '49 (NA) (Na) (na) (NA) (NA)
19. Stock prices, 500 common stocks............. Oct, '60|Dec, '57|Sep. '53|June '49|Apr, !38|June '32 (NSC)|Oct, 123|Aug. 121
23, Industrial materials PriceS.................|Dec. '60|Apr. 158|Feb. '54|June '49|June '38|July '32)iug. '28|June '24|July '21
24, New orders, machinery and equipment indus...|Nov. '60|Feb, t58|Mar. !'54|Apr. *49 (Na) (NA) (nA) (NA) (Na)
29. New building permits, privete housing.......|Dec, '60|Feb, '58|Sep. '53|Jan. '49 (Na) (NA) (Na) (NA) (N4)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments.|Feb, '61|May '58|Aug. '54|Oct. '49|June '38|Mar, '33(Jan, '28(July '24|July '21
.43, Unemployment rate, total (inverted).........|May '61|July '58|Sep. '54|Oct, '49|June !'38|May '33 (NA) (NA) (NA)
47. Industrial production......c.eeeeeeececess..|Feb, '61|Apr, 158 Apr. '54|0ct. '49|May '38|July '32|Nov, '27{July '24|Apr. '21
49, GNP in current dollars (Q)..e.ceeeeeeeesasss|4thQ 160(1stQ '5812ndQ '54|4thQ '49|2ndQ '38{1stQ '33 (Nsc) (NSC)|4thQ 21
50, GNP in 1958 dollars (Q)eeeveecraransoanaess.|18tQ 161{2stQ 158[{2ndQ '54{20dQ '49(1stQ !38)3rdQ '32 (Nsc) (Nsc) (N4)
52, Personal inCOME....eeoeeecsoscscsssssvacscos (NSC) [Feb, 158 |Apr. '54)|July '49|May '38|Mar. '33|4thQ '26{2ndQ '24{2ndQ '21
53, Labor income in mining, mfg., construction,.|Dec, '60|May 158{Sep. '54|Oct. '49)|June '38|Mar. 133 (va) (Na) (N4)
54, Sales of retall stOreS.....esvesssescscesss | Apr. '61|Mar. '58{Jan. '54 (NSC) |[May 138|Mar, '33 (nsc) (NSC)|Mar. 122
NBER LAGGING INDICATORS
61, Business expenditures, new plant and equip..{2ndQ '6l[3rdQ '58{1stQ '55|4thQ '49|3rdQ *38|1lstQ '33{4thQ '27 3rd? 1241 4thQ 121
62, Labor cost per unit of 'output,manufacturing.|Sep. '6l|Apr. '59 Apr. '55|Aug, '50}June '40|July '33 (Nsc; NSC)| Apr. 122
64. Book value of manufacturers! inventories....|June '61ljAug, '58|Sep. '54|Jan. '50|June '39|May ¢33 (NA (Na) (na)
67. Bank rates on short-term business loans (Q).]4thQ '61]2ndQ '58)1stQ *'55]1stQ *50)2ndQ '40]3rdQ '31]4thQ *27]4thQ '24]3rdQ '22
Specific peak dates for reference contractions beginning ine
Selected series May July July Nov. May Aug. Oct. Mey Jan,
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...| June '59|Nov, '55|Mar, '53 (NsC) |{Dec. '36]0ct. '29{Nov. '25)Nov. 22 (na)
9, Construction contracts, commercial and :
INAUSTILAL, cuvirinieriariiaaiasnescenaness| June '60|Mar. 156  (NSC)|Mar. '46July '37{Jan. '29{Sep. '25|Aug. '22{Dec. '19
13, New business mcorporatlons ceererasevenas ..| &pr, '59|Feb. '56 (NSC)|July '46|Dec. '36|Jan. '29|0ct. '25{Apr. '23|Dec. '19
17, Ratio, price to unit labor cost, mfg........| May '59|Oct. !'55|Feb. '51|May '48] . (NA) (NA) (NA) (NA) (n4)
19, Stock prices, 500 common st0CKS......ee.....] JUly 159|July '56(|Jan. !'53|June '48|Feb, *37|Sep. '29 (NSC) {Max. '23|July '19
23, Industrial materials pPriceS.....ceeeeeee....| Nov. 159|Dec, '55|Feb, '51|Jan, '48[Mar, '37|Mar. '29|Nov, '25|Mar, '23|Apr. 120
24, New orders, machinery and equipment indus...|Jduly '59|Nov. '56|Feb. '51|Apr. '48 (Na) (N4) (Na) (&) (Na)
29. New building permits, private housing....... Nov. '58|Feb, '55|July '50{0Oct. '47 (NA) (Na) (NA) (NA) {NA)
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagricultural establishments.| Apr, '60|Mar. '57|June '53|Sep. '48|July '37]Aug. '29|{Jan, '26|June '23|Jan. *20
43, Unemployment rate, total (inverted)......... Feb, '60[Mar. '57|July '53|Jan. '48|July '37 (NA) (Na) (NA) (Na)
47, Industrial production.........ceveeceeeee.s..| Jan, 760{Feb, '57|July '53|July '48|{May '37|July '29|Mar, '27|May '23|Feb. 20
49, GNP in current dollers (Q).....sveesees.....f 20dQ 160]3rdQ '57]|2ndQ '53]{4thQ '48|3rdQ 37|3rdQ '29 (Nsc) (NsC) (Na)
50, GNP in 1958 dollars (Q)e.eveevecvoncecnons. | 15tQ 160]3rdQ '57|2ndQ '534thQ *48|3rdQ '37|3rdQ '29] (NSC)| (WSC) (NA)
52, Personal income........... cevaesesessesenans (NSC) |aug. 157{0ct. '53|0ct. '48|June !37|Aug. '29]|2ndQ '26]1stQ 124 (NA)
53, Labor income in mining, mfg., construction..|May '60[Aug, !57|July *53|Aug. '48|May 137[Sep. 129 (NA) (NA) (NA)
54, Seles of retail StOTeS......eeeeveeeenns...| Apr. '60|aug. 157|Mar, *53|  (NSC)|Sep. '37|Sep. '29| (NsC)]  (NSC)|July ®20
NBER LAGGING INDICATORS
6l. Business expenditures, new plant and equip..| 20dQ '60|3rdQ '57|3rdQ '53{4thQ '48|3rdQ '37|2ndQ '29|4thQ '26|2ndQ '23|2ndQ '20
62, Labor cost per unit of output,menufacturing.f Mar. '6l{Apr. '58{Mar. '54{May '49|Dec. '37 (NsC) (NSC)|Oct. '23| Nov. 120
64. Book value of manufacturers' inventories Sep. '60|Sep. '57|Sep. '53|Jan. *49{Oct. '37|Jan. 130 (na) (NA) (na)
67. Bank rates on short-term business loans (Q)J 4thQ 159{4thQ 157|4thQ '53(2ndQ 49| 3rdQ '32]3rdQ '29{4thQ '26]{3raQ '23|4thQ 20

NOTE: Specific.trough and peak dates are the

actual dates when individual series reached a trough or peak as distinguished
from reference dates which are those dates designated as the trough or pesk of business activity as a whole.
for selected indicators, the specific dates corresponding to reference dates in 9 recent business cycles.

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

Part 1.-Average Percentage Changes

I/ Average duration of run
. Period = = = = for (ADR)
Monthly series covered CI I [ I/C MCD MCD
span CI I c MCD
NBER LEADING INDICATORS
1. Avg. workweek, prod. workez.-s, Mg, oo }Jan, 153-June?66] .47 LAl .18 | 2.30 3 76 | 2.211 1.40 [10.73 | 4.18
2. Accesslon rate, m'zmufac.'tuz:mg...:.....jJan.|53_June1661 4.62 | 4.38 | 1.24 | 3.04 4 191 2,211 1.50011.50 | 3.76
30. Nonagri, -placements, al:!. industries...Jan.'53-Sep.'65{ 1.83 | 1.34 [ 1.09 | 1.23 2 .63 | 2.11{ 1.52{ 7.24 | 3.97
3. Layoff rate, menufacturing............Jan.'53-June'66{ 8.75 | 7.96 | 3.23 | 2.47 3] .76 | 2.27| 1.53 {10.73 | 4.82
4. Temporary layoff, all industries......|Tan,153-Sep, '65|17.13 [16.59 | 3.64 | 4.55 51 .96 | 1,57 1.42 | 6.61 | 2,69
5. Average weekly initial claims, State :
unemployment insurance.............../Jan,'53-Sep, '65| 4.95 | 4.38 | 2.17 | 2.02 2 W95 | 1,69 | 1.42 [12.67  3.97
6. New orders, durable goods industries..|[Jan..!'53-Sep,'65| 3.76 | 3.33 | 1.51 | 2.20. 3 .66 | 1.81 | 1,58 | 8.44 | 4.41
24, New orders, mach. and equip. indus,...|Jan,'53-Sep.'65| 4.18 | 3.81 | 1.52 | 2.51 3 .88 | 1.83| 1,60 |10.86 | 3.41
9. Construction contracts, commercial
and industrial............c.o.... ++«ofJan, '53-Sep, '65] 9.30 | 9.17 .97 | 9.41 6 (1) | 1.60 | 1.48 12,67 | 3.00
10. Contracts and orders, plant and equip.|Jan, '53-Sep.'65| 4.69 | 4.39 | 1.43 | 3,08 4 B84 1,88 ) 1,721 9,50 | 3,39
7. Private nonfarm housing starts........May '59-Sep,'65| 7.16 | 7.08 .89 | 7.91 6 (1) | 1.38 | 1.38 {15.20 | 2.63
29, New building permits, private housing.|Tan, '53-June'é6} 3.70 | 3.31 | 1.30 | 2.54 3 .82 | 1.87| 1.55 |12.38 | 3.06
38, Index of net business formation.......|Jan.'53-Sep.'65| .79 .60 .53 | 1.15 2 .66 | 2,71 | 1,63 | 6.6l | 4,08
13, New business incorporatioms...........Jan.'53-Sep.'65] 2.49 | 2.18 - |'1.00 | 2.18 3 L7871 1.92 | 1,63 | 7.24 ) 3,19
14, Liabilities of business failures......\Jan,'53-Sep.'65(18.74 {18.24 | 1,70 |10.72 6 (Y)y | 1.49 | 1.39 | 8,94 | 2.23
15, Large business failures...............\Jan, '53-Sep, '65(12.31 |12.12 | 1.54 | 7.84 6 (Y) ] 1.55 | 1.46 |11.69 | 2.58
17. Ratio, price to unit labor cost, mfg..Jyan, 153.5ep, 65| .59 ) .25 | 1,92 3 .81 ] 2.20| 1.7 | 6.61 | 4.55
19, Stock prices, 500 common stocks.......[Jan,'53-Sep,'65] 2.49 | 1.68 | 1.64 | 1.02 2 57| 2.37 | 1.58 | 9.50 | 3,97
37, Purchased materials, percent -reporting |
higher inventories...................Jan, '53-Sep,'65| 6.46 | 5.24 | 2.84 | 1.85 31 .76 | 2.37 | 1.62 | 7,60 | 3.57
26, Buying policy production materials,
commitments 60 days or longer..., ++eo|Jan, '53-3ep, '65| 5.27 | 4.77 | 1.98 | 2.41 7| 1.88] 1.63| 8.94 | 3,40
32. Vendor performance, percent reporting
slower deliveri?s.....:..............Jan. '53-Sep, '65{ 7.47 | 5.7 | 4.00 | 1.45 2 95 ¢+ 3,17 | 1.85| 8.94 (| 3.77
23, Industrial materials prices,..........Jan, '53-Sep, '65| 1.31 | 1.04 73] 1.41 2 99 | 2.49 ] 2,11 ]11.69 | 3,87
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagri. establishments..[Jan.!53-June'66] .31 .14 .27 .52 1 .52 | 5.19 | 1.50 |17.89 | 5.19
42, Total nonagricultural employment......Jan,'53-Dec.!'65 .36 .30 .20 | 1,50 2 .80 | 2.011 1.60|25.83 | 3.42
43, Unemployment rate, total..............Jan, '53-Dec,'65| 3.92 | 3.04 | 2.19 | 1.39 2 72 | 2,54 1,60 8,16 { 3.95
40, Unemployment rate, married males......Nov,'54-Dec,'65| 5.39 | 4.55 | 2.66 | 1.71 2 91} 3.41 | 1.56 | 7.82 | 4.00
45, Average weekly insured unemployment
rate, Staten--°----------'-------H-Jan.'53—Sep.'6§ 4.19 | 2.19 | 3.29 .67 1 67| 490 1.75| 7.60 | 4.90
46. Help-wanted advertising...............yan, '53-Sep."65| 3.00 | 1.87 | 2.30 .81 1 81| 310} 1.3 8oz 3: 10
47, Industrial production...............eJan, 153-Sep, 165| 1.02 .54 76 bl 1 7| 362 | 1.67 [11.69 3
51, Bank debits, all SMSA's except N.Y....Jan,'53-Sep.'65| 1.57 | 1.50 | .64 | 2.34 3| %8| 16| 150 |50:58 | 258
52, Personal InCOmMe.....eccevveenececesesssdan,'53-June'é66] .53 .27 46 .58 1 .58 | 4.88 | 1.56 {23.00 | 4.88
53, Labor income in mining, mfg., constr..Jan,'53-June'66| .84 | .50 .64 .78 1 .78 | 2.93| 1.56 |14.64 | 2.93
54, Sales of retail stores............ «oeoJan, '53-Sep, '65( .97 .83 44| 1,88 3 .70 | 2.08 | 1.57 115.20 | 4.84
55, Wholesale prices except farm products
and fOOdS..ceuiseeeacecevnsancoessssssffan, 153-Sep, '65| .16 .09 .13 .71 1| .71 ] 3,90 | 1.54 | 8.00 | 3.90
NBER LAGGING INDICATORS
62, Labor cost per unit of output, mfg....Jan, '53-Sep,'65| .56 40 .32 | 1.28 2 72 | .41 | 1,57 6,61 3,51
64, Book value of mfrs.' inventories......Jan, '53-Sep,'65] .53 .19 .49 .38 1 .38 [10,13 | 1,63 (21,71 {10,13
65, Book value of manufacturers'! inven-
tories of finished goods....,........|Jan, '53-Sep,'65| .56 .33 .51 .65 1 .65 ] 8,94 1.49|13.82 ] 8.9
66, Consumer installment debt.............|Jan,'53-Sep.'65| .84 11 .82 14 1 14 111,69 | 1.63 |21.71 |11.69
OTHER SELECTED U.S. SERIES
82. Federal cash payments to public.......Jan, '53-Sep,!'65| 4.42 | 4.25 .82 ] 5.16 6 ('1) 1.57 | 1.45| 8,00 | 2.58
83, Federal cash receipts from public.....JJen, '55-Dec,'64| 3.87 | 3.80 .60 | 6,37 6 (1) | 1.59| 1.43|14.87 | 3.35
90, Defense Dept. oblig., procurement,....Jan, '56-Sep.'65]27.42 127.34 | 2.16 112.68 6 (1) [ 1,431 1.43 | 8.92| 2.02
' 91, Defense Department obligations, total.[Jul,'53-Sep.'65(13.86 [13.59 | 1.26 [10.77 6 () | 1.40| 1l.42 | 6.64 | 2.07
92, Military contract awards in U.S.......[Jan, '53-Sep.'65|24.51 |24.35 | 2.94 | 8.28 6 ()] 1.6e3 ]| 1.57 | 8.44 | 2.83
99. New orders, defense products..........Jan,!'53-Sep,'65[(22.53 |22.53 | 1,92 [11l,72 6 (3) | 1.57 | 1.48 | 9.50 | 2.53
114, Treasury bill rate..... Ceeereeaaa ... |Jan, 153-Sep, '65] 6.70 [ 5,00 | 4.46 | 1,12 2 WJ3 [ 2.53 | 1.77 | 6,61 | 3.68
1115, Treasury bond yields..................|Jan, '53-Sep,'65| 1.65 | 1.31 .93 | 1l.41 2 98 1 2,76 | 2.00] 8,00 3.68
116. Corporate bond yieldS.....esveseeses..dan, 159-June'66| 1.58 | 1.31 .82 | 1.60 3 74| 2.54] 1.85112.71 | 3,78
117. Munieipal bond yieldS.....eeeeos.os.. fJan, 53-Sep, 165} 2,46 { 2.08 | 1,10 | 1.90 3 .87 | 2.58 | 1.88| 8,00 | 3,66
118, Mortgage yieldS.i.vcvvssacensossersesaddul, '61-Sep, 165 .11 .07 11 .65 1 .65 110,001 1,92 5.56 110,00
See footnotes at end of table,
Digitized for FRASER D 67

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



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

Part 1.-Average Percentage Changes—Continued

i Average d\(.lra‘tion of run
s Period = = = = for ADR)
Monthly series covered CI I C I/c MCD MCD
span CI I C MCD
OTHER SELECTED U.S. SERIES-~Con,
86. Exports, excluding military aid.......|Jan.'53-Oct.'64] 3.81 | 3.56 .9 | 3.77 4 91| 1.78| 1.66| 14.10| 4.06
87. General IMPOrtS.....veeeeecccoccanns ..|Jan.'53-0ct. '64] 3.04 | 2.87 .80 | 3.59 4 .86 1.83| 1.62| 10.85| 3.54
8l. Consumer Prices......eeeeevcvsssscsss.|lan,53-8ep.'65] .15 .09 .13 .69 1 69| 5.63| 1.54)16.89( 5.63
94. Construction contracts, value.........[Jan.'53-Sep.'65 6.64 | 6,38 | 1.55 | 4.12 5 .87| 1.55| 1.52| 8.00( 3.15
96. Unfilled orders, durable goods indus..|[Jan.'53-Sep.'65] 1.45 .54 | 1.28 42 1 42| 5.63] 1.57]10.86| 5.63
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123, Canada.....e0nevene etseeasans vesesssss)dan, '53-Sep. 165 .93 .82 .52 | 1.58 2 .79 3.38| 1.52| 2.7 | 4.87
122, United Kingdom.....veeveveneeaesnn..o.|dan.'53=-Sep.'65 1.08. | 1,02 42 1 2.41 3 .86| 2.58| 1.48]10.13| 5.17
121. OECD European countri€s...............|Jan.'53-Sep.'65 .86 77 49 1 1.55 2 .87 3.62] 1.73]25,33| 5.81
125, WeSt Germany...coeeveerrvenoeercensasss|dan.53-8ep. 65 1.51 | 1.33 .66 | 2.02 3 64 2,711 1.62) 19.00) 5.00
126, France....coeevececvevvecnnnseceneses.|dan,t53-Sep.'65 1.45 | 1.38 .62 | 2.24 3 L84 2.67| 1.45]16.89( 6.00
127, I481F . eeeeressrnnrnanenesnseennsenssssldan, '53-8ep.'65 1.50 | 1,40 7R 1 1.96 3 B71 2,491 1.69] 16.89| 4.84
128, JoaPaN..uieverssstonsrssereceasnnenesass|dan. '53=8ep. 165 1.73 | 1,23 { 1.22 | 1.01 2 A7 3,38 1.37(13.82) 5.21
1/ Average duration of run
. Period = = = = for (ADR)
Quarterly series covered CI I C I/E QCcD QcD
span CI I C QCD
== - ——F——
NBER LEADING INDICATORS
11. New capital appropriations, mfg.......| IQ'53-IIIQ'65 10.36 | 4.70 | 7.69 .61 1 .61 2.94{ 1.32| 3.33| 2.94
16, Corporate profits after taxes.........| IQ'53-IQ"66 5.56 | 2.95 | 4.26 .69 1 691 3,06 1.27) 5.20| 3.06
18, Profits per dollar of sales, mfg......| IQ'53-11IQ'65| 6.03 | 3.59 | 3.80 .95 1 95| 2.38) 1.35| 4.17| 2.38
22, Ratio, profits to income originating,
corporate, all industries,...........| IQ'53-IQ'66 4,18 | 2.69 | 2.99 .90 1 90| 2.36| 1.30| 6.50( 2.36
NBER ROUGHLY COINCIDENT INDICATORS
50. GNP in 1958 dollars.......c.eeeeuess.aes| IQ'53-IQ'66 1.28 35 1.14 .31 1 .31} 3.47| 1.33| 5.78( 3.47
49, GNP in current dollarsS........e.es..ssf IQ'53-1Q'66 1.54 W34 | 1.45 .24 1 .24| 5.78] 1.33| 7.43| 5.78
57. Final saleS.....cccevivveecrcnnnonaanas| IQY53-1Q'66 1.37 .30 | 1.32 .23 1 .23] 10.40| 1.21] 10.40{ 10.40
NBER LAGGING INDICATORS
61, Business expenditures, new plant and
equipment.,.......... seeeenasesseaasss] IQ'53-ITIQ'65| 3.21 L7 ] 2.99 .26 1 .26 5.56] 1.47) 5.56| 5.56
68. Labor cost per dollar of real cor-
porate GNP.vseeveeuivessensceasensssss| IQ'53-1Q'66 .82 W42 .64 .65 1 .65 3,06f 1.21} 4.00( 3.06
67. Bank rates on short-term business .
JOBNS. . vt errenancasesnrsanssaseaanss IQ153-ITIQ'65) 1.99 .96 | 1.80 54 1 .54 2,381 1.47| 3.33| 2.38
OTHER SELECTED U.S. SERIES
110. Total private borrowing............... IQ'53-IIIQ'65 | 11.47 } 7.37 | 7.95 .93 1 .93| 2.38] 1.16| 3.85| 2.38
111. Corporate gross savings........e...... IQ'53-IIIQ'65 | 4.30 | 2.47 | 3.27 W75 1 75| 2.08| 1.25( 4.17| 2.08
97. Backlog of capital appro., mfg....... J IQ'53-I1IQ'65| 6.63 | 1.20 | 6.38 .19 ‘1 19| 4.17) 1.32) 8.33) 4.17
INot computed for series when MCD is "6" or more. component, a smooth, flexible moving average of the seasonally
ad justed series.
The following are brief definitions of the measures shown "MCD" (months for cyelical dominance) provides an estimate

in

tronic Computers and Business

this table. More

issued as

complete explanations appear in Elec~-
Indicators, by Julius Shiskin,
Occasional Paper 57 by the National Bureau of Eco-

nomic Research, 1957 (reprinted from Journal of Business, Oc-
tober 1957.

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

percentage change,
ad justed series,

obtained by dividing the cyclical component into the
ally adjusted

series. "C"  is the
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_without regard to sign, in the seasonally
"I" is the same for the irregular component,
season-
same for +the cyclical

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

span over which to observe c¢yclical

It is small for smooth series

the average percentage change (without regard to sign) in the



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

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

A comparison of these measures of ADR with the expected ADR
of a random series gives an indication of whether the changes
approximate those of a random series, Over l-month intervals
in a random series, the expected value of the ADR is 1.5, The
actual value of ADR falls between 1.36 and 1,75 about 95,per-
cent of the time. Over l-month intervals in a moving average
(MCD) of a random series, the expected value of ADR is 2.0.
For example, the ADR of CI is 1.65 for the series on bank
debits, all SMSA's except New York (series 51), This indicates
that 1l-month changes in the seasonally adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series. The ADR measures shown in the next two columns,
1.50 for I and 30.40 for C, suggest +that the seasonally ad-
justed series has been successfully separated into an essen-
tially random component and a cyclical (nonrandom) component.
Finally, ADR is 4.29 for the MCD moving average. This indi-
cates that a 3-month moving average of the seasonally adjusted
series (3 months being the MCD spen) reverses direction, on
the average, about every 4 months. The increase in the ADR
from 1.65 for CI to 4.29 for the MCD moving average indicates
that, for this series, month-to-month changes in the MCD moving
average usually reflect the underlying cyelical trend movements
of the series, whereas the month-to-month changes in the sea-
sonally adjusted series usually do not.

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

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

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

Part 2.-Average. Unit Changes

1/C Average dl(u'at:;.on of
. Period Unit of = = - for run (ADR
Monthly series covered measure oI I ¢ 1/6 ¥CD MCD
spen| CI | I ¢ |McD
31. Change in book value, manufacturing
and trade inventories................|Jan.'53-Sep.'65|Am. rate,
. : bil. dol..! 3.60| 3.47 744,70 5] .98 L.48 11.45 18.942.79
20. Change in book value of manufacturers’
inventories of materials, supplies...|Jan.'53-Sep.'65]|....do.....| 1.51]| 1.44 2914.97] 6| (*) p.671.50]6.08] 3.00
25, Change in unfilled orders, dur. goods.(Jan.'53-Sep.'65[Bil, dol,.. 48 46 A3 351 4 .98 [L.691.62 | 7.60] 3.10
84, Federal cash surplus or deficit.......[Jan.'55-Dec.'64|Ann, rate, |
bil, dol..} 4.34] 4.22 .8215.16| 5] .980.59 1.43 | 7.44 | 2.7
93, Free reSerVeS...ceteressecenssosssssss|dan, '53-8ep,'65Mil, dol...| 98.01| 78.89] 46.86 1.68| 3| .68 .03 1.60 [10.13 | 3.49
85. Change in money SUPPly......ecee......}dan.'53-Sep.'65|Ann, rate,
percent.,.| 3.,11| 3.12 .29 ho.88| 6] () pn.371.37]9.50]| 2.67
98. Change, money supply and time deposits| Jan.'53-Sep.'65| ....do.....] 2.52| 2.53 29 8.781 6| (*) .43 1.43 |10.13 | 2.41
112. Change in business loans..............jAug.'59-Sep. '65|Ann, rate,
bil, dol..| 1l.39] 1.35 ,3513.87] 5| .95M1.62[1.55]6.64] 2.56
113. Change in consumer installment debt...|Jan,'53-Sep.'65|....do..... .87 .79 311256 31 .92 1.65]1.49 [10.13 ] 3.13
88. Merchandise trade balance.............jJdJan,'53-Jun. '62}Mil, dol...| 58.44| 55.87| 17.28 | 3.23] 3| .97[L.821.61 | 9.42 | 2.64
1/¢ |Average duration of
Quarterly series Ez::g‘el 4 E;‘:s‘u‘r’g CT T ¢ | /¢ |ap gg; run (ADR)
span] CI | I Cc |QCD
21. Change in business inventories, all
Industries..ceeeeeervrensnsennecesasat IQ153-IQ'66 Ann, rate,
bil. dol.. 2.28 1.43 1.37] 1.04 2t .48!1.73[1.37| 4.00| 2.83
95. Balance, Fed. income and product acct.] IQ'53-IQ'66 e d0...e 2.50 1.37 1.81 76 1| .76|2.1711.37| 3.71] 2.17
89. U.S. balance of payments:
a. Liquidity balance basis..........| IQ'53-IIIQ'65 Mil. dol...]340.64] 225.64{ 216.94| 1,04 2| .4511.6711.25| 3.13} 2.72
b. Official settlements basis.......[ IQ'60-IQ'66 veeadO.....|492.17 302.66 286.13] 1.06] 2 .55]12.00}1.41] 2.67| 2.56

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

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

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

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

1965 1966

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

4. Temporary layoff, all industries.....] 89.9| 92.0]156.7|112.6] 86.1] 92.6| 73.3| 81.9|113.0{140.4| 73.1] 86.1] 92.5| 92.0
5. Average weekly initial claims, State

unemployment insurance.,............f 104.5] 138,5(147.0(108.0[ 92.9| 91.8( 81.1| 82.6|105.2] 84.5| 76.7| 88.0{103.6[138.5
13, New business incorporations!.........| 86.9] 107.0[111.6] 92.8]116.5]101.6(102.6]105.2] 91.9| 99.5| 93.3| 93.5| 86.9{107.0
14, Liabilities of business failures..... 107.6]| 76.2] 92.4[101.0]104.8[103.0(104,.3|111.1111.2{110.1| 94.8| 88.41100.7| 76.2

15, Large business feilures..............| 95.0| 83.7[110.2|114.1{111.8[106.7]100.8|101.6] 85.7|2100.2| 94.3| 96.6| 93.8| 83.7
17. Ratio, price to unit labor cost, mfg.| 100.4| 97.9{ 98.0] 99.5|100.3{100.8(101.1]|102.0| 96.3| 98.7[101.6|103.1]100.4] 97.9
18, Profits per dollar of sales, mfg.2.,. 100.5| ...| ...| 96.3] ...| ...[w06.2] ... ...}97.0] ...| ...]J100.5 ...
30. Nonagri. plecements, all industriesl.| 97.6| 82.1| 79.3| 76.7| 92.8/102.1|110.7)109.8[101.3[114.0|121.6{111.0} 98.4| 82.1
37, Purchased materials, percent report-

ing higher inventories..............| 88.6| 92.6{104.4]109.7(106.1|114.2|108.9|101.6| 97.4| 93.2| 95.0| 87.9| 88.4| 92.6

55. Wholesale prices except farm prod-

ucts and foodS.vsseirnseeeseneeess.s 100.0| 100,1]100.1[100.0]100,0[100.0] 99.9{ 99.9] 99.9| 99.9{ 99.8|100.0]100.0{100.1
62, Labor cost per unit of output, mfg...| 99.5( 102.6]102.2]100.5] 99.5}f 98.9( 98.6| 98.0]103.9|101.2| 98.1] 97.0] 99.6/102.4
8L, Consumer PriceS.i...eeeescensersssons 100.0] 100.0{100.0| 99.9] 99.9| 99.9} 99.8{ 99.9|100.2{100.0[100.0]100.1{100.0}100.0
82, Federal cash payments to publiel.....| 101.4| 105.8| 91.4| 94.4{ 9%4.1] 97.8|100.3[104.7| 94.5{118.3| 97.4]104.0| 98.7[102.1
83. Federal cash receipts from public®...| 165.| 655.}2964./1315. |2258.|-1689.]1897. [4431. |-4573.11313. |2181. }-4969.| 165.] 655.

90, Defense Dept. oblig., procurement.... 96.4 1 99,2] 82.8] 83.4] 99.2] 95.6] 95,7|179.0] 87.8| 87.6} 92,7] 99.9| 96.4| 99.2
9L. Defense Dept., obligations, totel.....| 91.7| 96.1| 94.4[ 82.0] 97.5} 96.1[ 91.4[342.2]112.6] 95.3] 99.4100.7{ 91.7| 96.1
92, Military contract awards in U.S...... 85.4| 90.5| 95.5| 87.2[113.8] 84.3] 90.1|174.7| 77.5] 94.4|109.3] 96.3| 85.4| 90.5
112, Change in business loans%............ 101.3| 101.3[100.4| 99,5]|100.5(1.00,5(100.2| 99.8) 99.1) 98,7 99.4| 99.7{100.7|101.3
128, Japan, industrial production index...| 98.8] 102.3| 94.0/100.7[108.2] 99.4| 99.9}100.6| 99.9| 96.0] 99.8]100.0| 98.8|102.3

NOTE: These data are not published by the source agency in seasonally adjusted form, Seasonal adjustments were made by the
Bureau of the Census or the National Bureau of Economic Research, Inc, They are kept current by the Bureau of the Census, Sea-
- sonally adjusted data prepared by the source ageney will be substituted whenever they are published, For a description of the
method used to compute these factors, see Bureau of the Census Technical Paper No, 15, The X-1l1 Variant of the Census Method II
Seasonal Adjustment Program.

1Factors are products of seasonal and trading-day factors. Seasonally adjusted data resulting from the application of these
combined factors may differ slightly from those obtained by separate applications of seasonal and trading-day factors.

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

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

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

Percent change: Reference peak to reference trough 43. Unemployment rate, total
Contractions: 41, Em- 47, Index | 50. GNP | 49. GNP | 51. Bank | 52. Per- | 54, Sales
Reference peak to ployees of indus-| in 1958 | in cur- | debits, | sonal- of retail| Change
reference trough in non- trigl dollars | rent all income stores in rate, | Rate at | Rate at
agri. es- | produc- (Q? dollars | SMSA's peak to peak trough
tablish- | tion Q* except trough
ments New York
Jan, 1920-July 1921......... (NA) -31.6 (NA) | -19.7 -22.5 -21.9 -4.3 247.9 2.0 211.9
May 1923-July 1924......... (NA) -18.0 -0.3 -2.3 -3.1 0.0 -1.9 242.3 23,2 255
Oct. 1926-Nov. 1927......... (N&) -5.9 +2.37 © +0.4 +8.7 +0.9 0.0 242.2 1.9 241
Aug. 1929-Mar, 1933......... -31.6 -51.8 -28.0 -49.6 -61.9 -50.8 -43.5 +25.4 30.0 25.4
May 1937-June 1938........ . -10.4 =31.7 -8.9 -11.9 -16.5 -10.9 -17.3 +8.8 11.2 20.0
Feb. 1945-0ct. 1945%.,...... -7.9 =31.4 (NA) -10.9 -1.0 -4%.0 +8.6 +2.2 1.1 3.3
Nov. 1948-0Oct. 1949,........ -5.1 -8.5 -1.6 =3.4 -4.0 4.7 -0.5 +4.1 33.8 7.9
July 1953-Aug. 1954° ., ..n... -3.4 -92.1 -2.2 -0.8 +1.6 0.0 -0.5 +3.5 2.6 6.1
July 1957-Apr. 1958......... -3.9 =14.1 =3.4 -1.8 -3.1 +0.2 -2.4 +3,2 4.2 7.%
May 1960-Feb. 1961......... -1.9 =5.7 -1.4 -0.2 +2.4 +0.9 ~2.7 +1.6 5.2 6.8
Median: 6
A1l contractions.......... -5.6 -16.0 -1.9 -2.8 -3.1 -2.0 -2.2 +3.4 3.5 7.1
Excluding postwar con-
tractions......cc00uen... -6.5 -16.0 -2.1 -2.8 -3.6 2.4 -2.6 +3.6 3.9 7.6
4 contractions since 1948. -3.6 -8.8 -1.9 -1.3 -0.8 +0.1 -1.4 +3.4 4.0 7.1
Percent change: Reference trough to reference peak 43, Unemployment rate, total
Expansions: 41, Em- 47, Index | 50. GNP | 49. GNP [ 51. Bank { 52. Per-~ | 54. Sales
Reference trough to ployees of indus-{ in 1958 | in cur- { debits, | sonal of retail | Change
reference peak in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es- | produc- (@1 dollars | SMSA's trough trough peak
tablish- | tion (@)t except to peak
ments New York
July 1921-May 1923......... (NA) +64.,2 (Na) | +25.1 +23.5 +29.6 +15.7 2.8.7 211.9 23.2
July 1924-Oct. 1926......... (NA) +30.4 ] +12.4| 4147 +18.9 +13.2 49.9 23,6 25,5 1.9
Nov. 1927-Aug. 1929......... (NA) +24.1| +12,6| +13.3 +20.4 +12.2 +3.6 2.0.9 %11 2.2
Mar. 1933-May 1937......... +40.2 +119.9 +42,1 +73.9 +78.4 +76.3 +69.2 =14.2 25.4 11.2
June 1938-Feb. 1945%........ +45,9 +183.3 (NA) | +169.6 +131.7 +157.3 +105.4 -18.9 20.0 1.1
Oct. 1945-Nov, 1948......... +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +63.8 +0.3 3.3 33,6
Oct. 1949-July 1953°........ +17.8 +50,0 +28.8 +44 .1 +49.3 +41.4 +25.6 -5.3 7.9 2.6
Aug. 1954-July 1957......... +8.9 +19,7 +11.8 +22.4 +28.6 +22.1 +20.3 -1.9 6.1 4,2
Apr. 1958-May 1960......:.. +6.9 +25,2 +11.4 +15.1 +21,2 +13.3 +11.9 -2.2 7.4 5.2
Median: ¢
All expansionS....eeeeeans +17.5 +35.2 +12.3 +27.5 +33,8 +26.7 +20.5 =3.7 7.1 -3.3
Excluding wartime expan-
SI1ONS. s iensncnsnannancens +13.0 +26,6 +12.1 +20,9 +24.4 +21.3 +16.0 -2.6 6.3 3.7
4 expansions since 1945... +13.0 +23.6 +11.6 +28.6 +39.0 +25.3 +23.0 | -2.0 6.8 3.9

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

NA Not available.

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

®Based on average for the calendar year.

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

World War II contraction or expansion period.

SKorean War contraction or expansion period.

6The median is an average of the middle 2 or 3 items.

Source: National Bureau of Economic Research, Inc.
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Historical data, including latest revisions, are presented for selected series each month.

Appendix F.~HISTORICAL DATA FOR SELECTED SERIES

publication date of the latest historical figures for each series.
a.;LJy ad justed,

See the Series Finding Guide for the

Current data are shown in tables 2 and 4. Data are season-

Year Jan, Feb, Mar, Apr. May June July Aug. Sept. Oct. Nov., Dec.
1. Average workweek of production workers, manufacturing (Hours per production worker)
1948,.... 40.4 40.2 40.3 40.2 40.3 40.2 £0.0 40.1 39.8 39.8 39.8 39.5
19%49..... 39.3 39.4 39.0 38.6 38.8 38.9 39.1 39.1 39.5 39.5 39.1 39.3
1950,...., 39.7 39.7 39.7 40.1 40.2 40.5 40.9 41.1 40.7 40.9 A.1 40.9
1951..... 40.9 40.8 1.0 .2 40.9 40.7 1 40.6 40,3 40.4, 40.1 4_0.4 40.6
1952..... 40.6 40.7 40.6 40.1 4044, 40.5 40.2 40.51 . 41.1 .1 41.0 AR
1953..... 4.0 40.9 41.1 41.0 40.9 40.7 40.6 40.5 39.7 40.1 39.7 39.6
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
1955, . ... 40.3 40.5 40.6 40.6 1.0 40.6 40.6 40.5 40.7 40.9 41.0 40.9
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
1957, 0 0.. 40.4 40.4 40.2 40.2 39.9 39.9 39.9 39.8 39.7 39.3 39.2 39.0
1958,.... 38.8 38.7 38.7 38.6 38.7 39.1 39.2 39.4 39.6 39.5 39.8 39.8
1959..... 40.1 40.2 40.4 40.5 40.5 40.5 40.2 40.3 40.1 40.1 39.9 40.1
1960.,... 40.6 40,1 39.9 39.7 40.0 39.9 39.9 39.6 39.4 39.6 39.3 38.3
1961..... 39.2 39.3 39.3 39.6 39.7 39.8 40.0 40.0 39.6 40.3 40.6 40.3
1962..... 40.0 40.3 40.5 40.7 40.4 40.4 40.5 40.3 40.6 40.2 40.4 40.2
2. Accession rate, manufacturing (Per 100 employees)
1948, .... 5.6 6.5 5.4, 5.4 5.3 6.2 5.6 5.2 5.2 5.0 49 bed
1949, ¢4 3.9 3.9 4.0 4.0 bedy 4.7 4e2 4.5 4e3 4ol 43 5.2
1950,.... 45 4e3 4.8 4e8 5.5 5.0 5.7 6.5 6.0 5.8 5.3 5.0
1951.44en 6.4 6.2 6.0 6.0 5.5 5.2 5.0 bed 4e5 5.0 5.3 5.0
1952..... 5.3 5.3 5.0 5.0 4.9 5.1 5.3 5.9 5.9 5.8 5.4 5.8
1953..... 5.5 5.7 5.7 5.7 5.0 5.2 4.9 4o 4.1 3.7 3.7 3.7
1954..... 3.4 3.3 3.6 3.1 3.3 3.5 3.5 3.5 3.6 4.0 Leb 4e3
1955..... 4ol 4.3 4eb 4e5 4.6 4.3 4e2 4.6 4e5 4.6 47 4.3
1956..... L2 4e2 4.0 43 LeR 4.0 4.0 3.9 be? 4.8 43 4.0
1957..... 4.0 3.9 3.7 3.7 3.6 3.8 3.9 3.3 3.3 3.3 3.1 3.0
1958..... 3.1 3.1 3.1 3.3 3.5 3.7 3.9 3.9 4.0 3.9 3.9 4e2
1959..... 4.0 43 46 4.3 41 42 4.1 4.1 4.0 3.8 4e2 5.6
1960, ¢40. Le? 4ol 3.7 3.6 3.8 3.7 3.6 3.9 3.8 3.5 3.6 3.6
1961..... 3.9 3.7 Led 42 42 4.0 4.0 Le2 3.8 43 43 41
1962, ... 4e3 4e2 4ol 4e2 4eR 4.0 4e2 4.0 4.0 3.9 3.8 3.8
3. Layoff rate, manufacturing (Per 100 employees)
1948..... 1.4 1.9 1.4 1.4 1.1 1.3 1.6 1.8 1.4 1.5 1.7 2.3
1949..... 2.8 2.5 3.3 3.2 3.5 3.1 3.0 2.6 2.6 2.8 2.8 2.1
1950, ... 1.9 1.9 1.7 1.4 1.2 1.1 0.8 0.8 1.0 1.1 1.2 1.2
1951..... 1.0 1.0 1.0 1.1 1.3 1.3 1.8 1.9 1.8 1.7 1.8 1.5
1952,.... 1.5 1.5 1.4 1.5 1.3 1.5 3.1 1.3 1.0 0.9 0.8 1.0
1953,.... 0.9 1.0 1.0 1.0 1.2 1.2 1.5 1.6 2.0 2.2 2:4 2.5
1954, ... 2.9 R.7 2.8 2.8 2.3 2.4 2.2 2.1 2.1 1.9 1.7 1.8
1955. ... 1.5 1.4 1.5 1.4 1.4 1.7 1.8 1.6 1.4 1.5 1.3 1.4
1956, ... 1.6 2.3 1.8 1.6 2.1 1.9 1.7 1.5 1.8 1.5 1.7 1.5
1957.4... 1.5 1.7 1.6 1.7 2.0 1.7 1.8 2.1 2.3 2.7 3.0 2.7
1958..... 34 3.3 3.4 3.3 3.0 2.4 2.5 2.3 2.1 2.1 1.9 1.9
1959, ... 1.8 1.7 1.7 1.7 1.6 1.7 1.9 2.0 2.0 2.9 2.5 1.9
1960,.... 1.5 2.0 2.3 2.3 2.3 2.5 2.4 2.5 2.5 2.6 2.7 2.8
1961,.00. 2.8 3.0 2.5 2.1 2.2 2.3 2.2 1.9 2.2 1.8 1.9 2.0
1962..... 1.8 2.0 1.8 1.8 2.0 2.0 2.0 2.2 2.0 2.0 2.0 1.9
41, DNumber of employees in nonagricultural esteblishments (Thous.)
1948..... 44,658 44,541 44,662 44,342 44,659 44,925 45,124 45,040 45,143 45,087 45,094 45,051
1949..... 44,622 Lbs 445 44,214 44,058 43,848 43,626 43,457 43,506 43,671 42,811 43,163 43,525
1950.....] 43,467 43,192 43,871 44,276 44,607 44,995 45.387| 46,064 46,298 46,522  46,652] 46,78,
1951..... 47,267 47,518 47,725 47,890 47,829 47,951 47,951 47,815 47,770 47,815 48,049 48,188
1952,.... 48,268 48,456 48,473 48,494, 48,538 48,142 47,986 48,705] 149,146 49,451 49,719 49,993
1953,.... 50,084 50,320 50,398 50,418 50,394 50,416 50,413 50,3041 50,173 50,115 49,845 49,673
1954, .. .. 49,380 49,300 49,095 49,008 48,856 48,810 48,719 48,691 | 48,750 48,858 49,129 49,277
1955,.... 49,379 49,548 49,864 50,123 50,440 50,739 50,864 50,957 | 51,114 51,334 51,520 51,758
1956.....] 51,906} 52,132| 52,154| 52,307| 52,418 52,511 51,8221 52,484 52,448 52,713 52,756 52,926
1957, ... 52,848 53,044 53,106 53,068 53,053 53,003 53,009 53,0181 52,794 52,718 52,495 52,321
1958..... 52,044, 51,485 51,196 50,917 50,825 50,855 50,943 51,153 51,413 51,420 51,879 52,012
1959..... 52,449 52,597 52,914 53,267 53,491 53,636 53,724 53,2701 53,304 53,242 53,543 54,077
1960..... 54,223 54,445 54,5406 54,585 54,430 54,336 54,260 54,237 54,130 54,033 53,87, 53,611
1961,.... 53,565 53,417 53,528 53,547 53,743 53,981 54,101 54,279} 54,310 54,410 54,668 54,773
1962..... 54,742 55,047 55,193 55,471 55,583 55,627 55,720 55,796| 55,908 55,948 55,979 55,964
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Appendix F.~HISTORICAL DATA FOR SELECTED SERIES-Continued

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

ally adjusted.
Year Jan. Feb, Mar, Apr, May June July Ang, Sept. Oct. Nov. Dec.
Dl. Diffusion index for Average workweek, manufacturing--21 industries (l-month span)
1948..... ves 26,2 71.4 5244 42.9 45.2 38.1 73.8 9.5 50.0 38.1 14.3
1949,.... 40.5 64.3 26.2 9.5 69.0 47.6 64.3 4R.9 81.0 59.5 19.0 59.5
1950,.... 81.0 64.3 71.4 81.0 66.7 85.7 81.0 64.3 28.6 59.5 57.1 38.1
1951..... 54.8 50.0 T1.4 78.6 19.0 38.1 38.1 21.4 .4 16.7 69.0 73.8
1952..... 73.8 42.9 26.2 19.0 81.0 57.1 16.7 85.7 95.2 61.9 31.0 59.5
1953..... 28.6 42,9 83.3 42.9 31.0 16.7 38.1 31.0 9.5 81.0 23.8 35.7
1954..... 21.4 69.0 31.0 28.6 69.0 78.6 64.3 5244 19.0 76.2 92.9 40.5
1955..... 90.5 81.0 83.3 47.6 88.1 40.5 21.4 66.7 73.8 69.0 66.7 33.3
1956..... 40.5 28.6 26.2 .4 4.8 28.6 78.6 26.2 73.8 61.9 11.9 66.7
1957..... 35.7 .4 19.0 42.9 9.5 45.2 | 45.2 45.2 54.8 4.8 35.7 35.7
1958..... 35.7 11.9 69.0 45.2 64.3 92.9 76.2 76.2 73.8 38.1 88.1 50.0
1959..... 90.5 61.9 69.0 69.0 69.0 33.3 47.6 33.3 21.4 52.4 52.4 69.0
1960..... 40.5 1.9 35.7 35.7 78.6 2.4 38.1 28.6 23.8 78.6 16.7 7.1
19%1..... 95.2 57.1 54.8 73.8 50.0 92.9 61.9 66.7 40.5 838.1 76.2 16.7
1962..... 26.2 61.9 81.0 85,7 19.0 47.6 28.6 45.2 88.1 2.4 69.0 23.8
Dl. Diffusion index for Average workweek, manufacturing--2l industries (9-month span)
1948..... ves 21.4 16,7 0.0 14.3 4.8 2.4 0.0
1949,.... 4.8 14.3 14.3 19.0 50.0 47.6 42.9 50.0 90.5 78.6 85.7 92.9
1950..... 90.5 95.2 97.6 100.0 95.2 90.5 95.2 95.2 78.6 76.2 73.8 73.8
1951..... 45.2 42.9 31.0 21./ 23.8 19.0 40.5 26.2 26.2 42.9 38.1 28.6
1952..... 40.5 47.6 42.9 52.4 .4 .4 66.7 73.8 85.7 64.3 85.7 83.3
1953..... 81.0 14.3 - 9.5 7.1 4.8 9.5 9.5 0.0 0.0 0.0 4.8 0.0
1954..... 2.4 50.0 33.3 42.9 38.1 59.5 73.8 78.6 92.9 92.9 95.2 90.5
1955..... 100.0 100.0 85.7 81.0 85.7 90.5 92.9 81.0 85.7 38.1 35.7 61.9
1956..... 31.0 16.7 4.8 9.5 16.7 2.4 16.7 33.3 21.4 52.4 52.4 28.6
1957..... 19.0 11.9 14.3 2.4 14.3 4.8 0.0 0.0 4.8 9.5 9.5 11.9
1958..... 14.3 19.0 45.2 69.0 90.5 90.5 100.0 95.2 92.9 97.6 97.6 95.2
1959..... 88.1 95.2 92.9 88.1 69.0 38.1 38.1 45.2 35.7 11.9 16.7 19.0
1960..... 26.2 28.6 28.6 16.7 11.9 11.9 9.5 7.1 38.1 11.9 16.7 23.8
1961..... 42.9 83.3 73.8 95.2 90.5 97.6 95.2 90.5 66.7 92.9 81.0 95.2
1962..... 83.3 83.3 61.9 23.8 .4 52.4 57.1 31.0 23.8 26.2 35.7 19.0
D/1. Diffusion index for Number of employees in nonagricultural estab.——30 industries (1l-month span)
1948, ... 33.3 55.0 38.3 68.3 80.0 68.3 46.7 48.3 35.0 40.0 28.3
19%49..... 5.0 20.0 26.7 36.7 25.0 20.0 23.3 53.3 70.0 53.3 43.3 60.0
1950..... 53.3 68.3 80.0 85.0 83.3 81.7 91.7 96.7 76.7 75.0 66.7 n.7
1951..... 90.0 86.7 71.7 71.7 46.7 61.7 45.0 36.7 35.0 46.7 68.3 68.3
1952..... .61.7 58.3 56.7 58.3 53.3 66.7 51.7 73.3 81.7 86.7 88.3 80.0
1953..... 75.0 7.7 78.3 63.3 60.0 46.7 45.0 26.7 25.0 2.7 25.0 23.3
1954 000, 20.0 28.3 28.3 23.3 8.3 26.7 2.7 43.3 60.0 61.7 83.3 61.7
1955..... 71.7 80,0 96.7 76.7 88.3 91.7 51.7 63.3 71.7 76.7 68.3 75.0
1956..... 70.0 61.7 45.0 6L.7 45.0 35.0 28.3 83.3 33.3 78.3 38.3 70.0
1957..... 40.0 53.3. 45.0 36.7 21.7 38.3 43.3 45.0 36.7 28.3 18.3 20,0
1958..4.. 16.7 8.3 18.3 18.3 36.7 61.7 63.3 83.3 90.0 66.7 90.0 81.7 °
1959..... 96.7 75.0 91.7 88.3 83.3 66.7 61.7 45.0 70.0 31.7 61.7 75.0
1960..... 76.7 78.3 38.3 50.0 35.0 25.0 36.7 38.3 26.7 21.7 23.3 18.3
1961..... 43.3 30.0 60.0 58,3 81.7 88.3 65.0 76.7 58.3 78.3 83.3 65.0
1962..... 55.0 75.0 7.7 83.3 66.7 60.0 56,7 68.3 51.7 48.3 36.7 .7
D41l. Diffusion index for Number of employees in nonagricultural estab.--30 industries {6-month span)
1948..... 53.3 55.0 53.3 70.0 68.3 43.3 25.0 16.7 15.0
1949..... 16.7 10.0 11.7 15.0 20.0 20.0 33.3 33.3 50.0 55.0 56.7 56.7
1950, .44 73.3 93.3 83.3 93.3 98.3 100.0 100.0 93.3 96.7 96.7 90.0 80.0
1951..00s 76.7 76.7 73.3|° 63.3 46.7 40.0 38.3 48.3 48.3 50.0 50.0 73.3
19524 000 66.7 63.3 58.3 55.0 63.3 83.3 85.0 96.7 93.3 90.0 86.7 85.0
1953..... 86.7 7.7 70.0 68.3 55.0 33.3 26.7 30.0 20.0 16.7 20.0 20.0
1954..... 16.7 15.0 13.3 23.3 16.7 18.3 0.0 56.7 60.0 7.7 83.3 90.0
1955..4.0 88.3 83.3 93.3 93.3 95.0 81.7 80.0 78.3 76.7 80.0 81.7 76.7
1956..... 73.3 63.3 56.7 36.7 46.7 46.7 43.3 51.7 55.0 65.0 60.0 60.0
1957..... 50.0 40.0 30.0 26.7 26.7 20.0 16.7 16.7 11.7 18.3 13.3 11.7
1958..... 13.3 15.0 15.0 13.3 21.7 66.7 70.0 85.0 91.7 93.3 96.7 95.0
1959..... 95.0 91.7 95.0 88.3 86.7 73.3 60.0 51.7 58.3 63.3 73.3 70.0
1960..... 76.7 80.0 48.3 38.3 26.7 28.3 23.3 16.7 21.7 20.0 21.7 20.0
1961..... 20.0 26.7 66.7 78.3 83.3 86.7 80.0 88.3 81.7 85.0 86.7 83.3
1962..... 86.7 86.7 86.7 73.3 80.0 73.3 55.0 L6.7 1.7 46.7 43.3 51.7
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Page Issue Page | Issue
I. EMPLOYMENT AND UNEMPLOYMENT
1. Avg. workweek, production workers, mfg.. | L [10.. |.. } & |24].. | .. |62|63 |66 |67 .. |.. | 72 [Sept. 66 .. .
2. Accession rate, manufacturing e.eeeveee | L |10 ol 8.0 .. 62163 )., |671.. |.. | 72 [Sept. '66] .. .
46. Help-wanted advertnsmg. ceesecacenass C 5. .. | 8(28)..] .« (oo ]-c]ee|67]|cc |.. |%66 [Feb. '64| .. .
30. Nonagricultural placements, all mdus. ... L Jw .1 8124, oo} |67 |70 )., | %66 |Oct. '63] .. ..
41. Employees in nonagri. establishments. . C J151.. 159} 8128].. . |62 6366 (67 (.. |71 | 72 [Sept. '66| .. ..
42. Total nonagricultural employment . . ..... C Jus]..]..18|28}..] .. e loo |67} |oo | 71 |Feb. ‘66| .. .
3. Layoff rate, manufacturing . ........... | L pwof.. |...] 8 [24].. . [62]63).. |67 .. |.. | 72 |Sept. '66f .. e
4. Temporary Iayoff all industries........ | L Ji0 ] 8124 .| . . L le7 |70 L., |%66 \Nov. te3] .. ..
5. Initial claims, State unemploy. insurance . | L |10 .. [.. } 824 ).. | .. J.o|..f.. |67 70 ].. [%66 |Juiy ‘€3] .. ..
45. Avg. weekly insured unemploy. rate, State. | C |15 |.. |.. | e f28].. | .. [..|.-].. |67 ].. ].. |%66 |mar. ‘es4| .. ..
43. Unemployment rate, total ., ........... C s 5o | 8leg].. | .. [62|63]66|e7].. |7 | 72 |Feb. ‘res} .. .
40. Unemployment rate, married males. .. .... C |15 18128 .0 e fee oo |67 )oe oo | 71 {Feb. e8] .. ..
1. PRODUCTION, INCOME AND TRADE
49. GNP in current dollars-«eeesvscsen.a. | € 16 60 8 |291.. . 62 |63 166 [68 |.. |71 | 71 (Aug. '65| .. ..
50. GNP in 1958 dollars........e0uevei.. | € |16 |-- {60} 8|29 .. | .. |62]63]66 (68 |.. |70 | 72 |July ‘66| .. ..
47. Industrial production . .......... ; veee ] C |26 .. 159 f 8|28 ).. | .. |62]63 |66 (67 |.. |71 | 70 [Sept. '64] .. ..
52. Personal iNCOME »evvenreeenranennes c | o} 829 .| .. [62]|63([66 |67 |.. |71 72 jAug. '65 .. .
53. Labor income in mining, mfg., constr. . ... . C 17 es |e- ] &[22 | oo Jee|.. ]66 67 .0 |.o | 72 |Aug. 65 .. ..
54. Sales of retail StOreS . . ..oeerneeenn | © |27 1o |oo | 8120 | .. |62]63]66 |67 |.. |71 | 72 |#pr. ‘66| .. ..
57. Final saleS..evuern.. vereseeee. | G {16 8129 1. eo oo e ]eo [€8 e oo | 72 JAug. '65] .. ..
51. Bank debits, all SMSA's except NY.....| C 17 |.. {. 8|29 |. .. (62]|63].. |67 (.. |72 | 72 |Mar. ‘65} .. .o
1Il. FIXED CAPITAL INVESTMENT
29. New building permits, private housing.... ] L |11 |.. 825|..| .. |62|63)66 |67 .. |.. | 74 |June '65| .. .
7. Private nonfarm housing starts . ........ L Ju .l 8125).e} .. |62|63].. [67|.. .. | 74 |July '65] .. .
38. Index of net business formation ........ |} L |2 .. |. 8125 .. «v ool |67 0.0 10| 74 1June 65| .. .
13. New business incorporations ..... ceeee ] L[R2 e {-- } 8 [25.c ] - |62 |63 |66 |67 |70 |.. |%66 [Aug. '63| .. ..
6. New orders, durable goods industries »... | L |13 ].. |.. } 8124 .. .. [62]|63}.. 167 |.. .. | 65 |May 164 .. ..
24. New orders, mach. and equip. industries.. [ £ |11 |.. |58 | 8 |24 | .. [ .. |62 163 {66 |67 .. .. |*66 [Dec. '63} .. .-
94. Construction contracts, value .....oco. | U 22 .4 |+ 2N Ic7 R R R I I 5 T I I P .
9. Construction contracts, comm. and indus.. | L |13 [.. |- 8251 e | +o |62 63|66 |67 |au |.. . .
10. Contracts and orders, plant and equipment. | L |11 N - B - RN BETUE PO PP PR - RN PRI P el . .
11. New capital appropriations, mfg ........ 4 L J11 |.. [.. [ 8 ([251.. o feefecfoe (68 1ee [oa | 68 |Nov., 164 .. .
61. Bus. expenditures, new plant and equip .. [ Lg |18 |.. (60 | 9 |30 (.. | .. [62(63]66 |68 |.. |.. | 65 [June '64 .. .
111. Corporate gross savings. . ceennen u 201!..|..19132].. e oo ool |68 .0 oo ] 72 [Nov. 65 73 |July '64
96. Unfilled orders, durable goods mdustnes U (22 .. fec ] 9434 e | oo Joo oo ]ee [68]ee |us | 66 |Tune '64] ., .
97. Backlog of capnal appropriations, mfg . - u 22 [o0 (o ] 9 |34 }.. .o e foefos (68 (.. .. | 68 |[Nov. '64] ..
IV. INVENTORIES
25. Change in unfilled orders, durable goods.. | L |14 . 8127 .c | «o oo oo |69 | [.s |%66 [Dec, '63] .,
21. Change in business inventories (GNP) ... | L 14 |.. |. glaefl.. | .. }.. Ll oo | T JAug. 65 . e
31. Change, mfg. and trade inventories...... | L |14 [.. |. 8l27|ee ) oo oo |ee e 169 | || 65 |TJune 64 .. .
64. Manufacturers” inventories, total. ....... Lg |18 |.. |60 ] 9 |30 |.. | .. [62]63}66 |67 |.. ]|.. | 66 jJune '64 .. ..
20. Change mtis. and supplles inventories. . L Ji&f..1.. ) 8|27t.. .. |.. |69 1.l ) 64 |TJune 64 .. ..
65. Mfrs.” inventories, finished goods. ...... Lg f18).. (.. t9i30]..] .. fooloa .. |67].. .. | 66 |June '64] .. ..
37. Purchased, materlals higher inventories.. | L SIS I I gi127..| «« Jee .o }.. 1867 |70].. [*%68 |June '63| .. .
26. Buying pollcy, productlon materials . L 14 .. 8127 e} oo Jes o |67 |ee ]es | 65 |Tune '64] .. .
32. Vendor performance, slower dellverles L |14 8la7|.. | «« |.© .. |67 oo | %66 |Mar. 64| ..
V. PRICES, COSTS AND PROFITS ‘
23. Industrial materials prices ............ L j4).. |58} 8|27|..} . |62]63}66 167 |..|.. |%66 |Jan. '64 .. ..
19. Stock prices, 500 common stocks ....... | L |13 |.. [58 ] 8 [26|.. | .. |62 |63 |66 |67 .. |.. | 66 |Apr. '64| .. .
55. Wholesale prices exc. farm prod. and foods | C 17 |.. |59} 8(29]..] .. |62 ]|63].. [67 [70]|.. | 69 |Aug. ‘'64f .. .
8L. Consumer prices ov.eeeeoveesecee-aa f U 22 1o oo O340 | -0 [..]--].- |68 170 ].. | 70 |Aug. '64] .. ..
62. Labor cost per unit-of output, mfg. ...... | Lg |18 1}|.. |erx | 9 |30].. | .. |62{63]}66 |67 |70}|.. | 73 |Oct. '65 .. ..
68. Labor cost per dollar of real corp. GNP... | Lg ji8].. |.. }930]..| .« .- }--).. 168 ].. .. | 73 }Oct. '65] .. .
16. Corporate profits after taxes........... L 13| .. 8[26}..} .. [62]63]).. |68]..]..] 7% |Aug. ‘65| .. ..
17. Ratio, price to unit labor cost, mfg. .....} L |13 |.. (58| 8 |26 |.. | .. |62 |63 |66 |67 |70 |.. | 73 |[Oct. '65 .. .
18. Profits per do!lar of sales, mfg......... | L 13 0.. (.. 828]..] .0 |eof|.-]..]|68]70]..| 64 }[June '64] .. .
22. Profits to income originating, corporate. .. § L J13 |.. f.. 0 8 l26l.. | .. t.o ... 168 1..1.. 1 74 1Sept. '651 .. .

L = leading, C = roughly coincident, Lg = lagging, U = unclassified (includes “other selected U.S. series” and “international comparisons”). *Appendix G.
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{Page Numbers)
Economic Process Group Timing|  Charts Tables Appendixes
s and Series classi- F p
ee complete titles and sources on fica-
back cover) tion 112131124 5 6| 7| B|(C|D|E
Page Issue Page | Issue
Vi. MONEY AND CREDIT
85. Change in money supply........ ceeoen U J20}..]..)12|32]..) .. |-v|-c]..|69]-c]..| 73 |aug. ‘65 .. .
98. Change, money supply and time deposits.. | U {=20(|.. |61 ]| 9 |32f..| .. |62]|63]|..|69]..|.. | 74 |Aug. '65 .. .
93. FIEETESEIVES vvuvvreavnscnassaesss| U J20| .0 ], 9032 .. o oo oa)otB9|a .| 66 |[Oct. 64 .. .
66. Consumer installment debt ............ Lg j18].. (.. ] 9|30|..| .. |62|63]|..[67}..]..| 70 |Aug. ‘64 .. ..
113. Change, consumer installmentdebt......] U J20(..|.. 31 933|..}| «. |-c)oe]--]69]--].-| 72 {31y '64d 73 Puly '64
112. Change in business loans., ............ U J20]..({..]9|32)-c] oo [eofee]-- 69|70 |.. | 71 [July '64 73 puly '64
110. Total private borrowing .......... e U J2ot o ac 9220 e e ee ] |68 .. ] 72 |Nov. '65 73 Puly 64
114. Treasury bill rate..... tesesvnnene eee | U J22).. .. ]9133).. o Jeoloo]os |67 e o] 7L JJuly '64 74 Puly 64
115. Treasury bond yields . . ... veceeessseaf U J2af..f.. ] 9(33]. oo lee e e |67 el | ] 72 |July '64 74 Puly '64
116. Corporate bond yields ...eenovveneans ] U J21 1.0 0.0 ] 9|33 e Jeed oo |67 .. | 72 |Aug. '66] 74 Puly '64
117. MunICiDa| bond yi6|dS sisessseresrnes U 21].. e 91331 .. .o . .o .. |67 .. .o 72 July red 74 July 164
118. Mortgage yields ... ... cevenesceccese |l U 120 fua oo F 933 e | oo |eefee s (67 f.. | 72 |July '6d 74 Puly 64
67.-Bank rates on short-term business toans .. | Lg |18 .. (61 ] 9 (|30{..| .. |62|63]|66 |68|.. .. | 70 [Aug. ‘64 .. .
14. Liabilities of business failwres......... | L Ji2|.. . 8125 .. | .. |62]|63]).. 67|70 .. |%66 |Nov. ‘63 .. .
15. Large business failures...ocoovevcee.. | L J22).. .. 8)26)..| .. [..]c]-.|67({70].. |%66 [Mar. 'e4 .. .
VIl. FOREIGN TRADE AND PAYMENTS )

86. Expoits, excluding military aid......o.. | U 22| .c .o ] 933 ) .a| oo Jee}ee |- |68 |.. | 71 |Feb. 66 .. ..
87. General importS .. ..vvoeevsveenesees.| U |22} e ] 934 oo o] eo}o |68 ... | 72 |Feb. 66 .. .
88. Merchandise trade balance ............| U 21..1. 9 1341.. . cefee o160 .0 ] 72 |Feb, e .. e
89. U.S. balance of payments .ecoveeaenae. | U 22 1., 934 .o we Jai]eo]-o 1690 |0 T4 [July 65| .. .

Vifl. FEDERAL GOVERNMENT ACTIVITIES

83. Federal cash receipts from public.......| U [191.. 9 |31 . .. le7|70 ..t 72 lMay res| ..
82. Federal cash payments to public...... el U ot )93 oo fovfoaf|. .o |67|70 (.. ] 72 |May '66] ..
84. Federal cash surplus of deficit..o.veeee | U JIO Lo [ee F 931 i | oo oo eatfee |69t | 72 |May '66] ..
95. Balance, Fed. income and prod. account .. | U f19}.. |62 | 9 (31{..| .. [62|é63].. |69}|..|..| 72 |Aug. '69 ..
91, Defense Department obligations, total....| U {19 |.. t.. | 932 f.. | «v Voo oo].. |67]70(.. | 70 |[Sept. '64 ..
90. Defense Dept. obligations, procurement... ] U J19}.. {.. | 9 [31|..| .. .o .c]...|67|70|.. ] 70 {Sept. '64 ..
92. Military contract awards in U.S.......... U f19]ee e 9031 .| oo Joeleatf..t67|70]..] 70 |Sept. '64 ..
99. New orders, defense products ..........| U J19{..|.. | 9 [32]..] . eo oo |67] .0 ].. | 66 |Oct. 'eﬁ ..
1X. INTERNATIONAL COMP ARISONS
121. Industrial production, OECD...... veeeol U f23 oo lee doo 38 e oo oo 168 .. .| 66 |Oct. '64 ..
122. Industrial prodiction, United Kingdom....| U 23 f.. (.. }eo |35 .o oo foe oo fo. {68].. .. | 67 |Oct. '64 ..
123. Industrial production, Canada..........| U 23 ].o oo oo {3500 | oo |eeloaf.- |68]..{..| 67 [Oct. '64 ..
125. Industrial production, West Germany ..... [ U |23 |.. [.e |.c |35} 0| oo |oecf oo ]-o |68].a]..| 67 |Oct. '64 ..
126. Industrial production, France .......... U 23}.ctee e 35)ee | oo deoloe oo |88 |.. ] 67 |Oct. 64 ..
127. Industrial production, ltaly............ U f23|ee fuefeed35] 0] oo |oe) oo f68].. .. 68 |Oct. '64 ..
128. Industrial production, Japan....... veee| U 1230 e oo 3500 o0 et |68|70 (.. | 68 |Oct. '64] ..
DIFFUSION INDEXES
D1. Average workweek . ......... l-month.. | .. f.. [39|.. |.. |.. | 42]46-7 . eo | oo d.o | 73 |Sept. '66| ..
9-month. . o oo 139 oo | 42]46-7]..].. ool oo |eo | 73 |Sept. 66 ..
D5. Initial claims. ..... PRI 1-month. . o [ 3900 oo e |43)] 56 i) eaee ] P 73 |May. '65 ..
9-month. . eo e |39 |l |43 56 P B T P T 73 | May '65| ..
D6. New Orders eeeeeerervunans l-month..} .. |..|391.: o |42 469 ..} .. vo | oo o] 72 |Apr. e8] ..
9-month. . oo (.. 1397, e | 42 146-9 | .. | .. o foe |ae 69 Oct. '64 ..
D11- Capital appropriations ...... l-quarter..} .. |.. |39 .. |eefeegd2] oo Jeeleeloeee]eef--]| 73 [Feb. ‘65 ..
Jquarter..| .. |..|390..].. .. ]42 el el ee e ] 73 | Feb. 65 ..
D19. Stock Prices «veveeevevess lmonth..| ..  |..[39|..f..f.l43) 55 ool eadoo o] i | 72 Japr. tes ..
S-month. . ee Jee j391.. e |.. |43 55 eefoe)ee Jee]oe]-n 69 |Oct. '64 ..
D23. Industrial materials prices ... I-month..| .. [.. [39 .. |.. |..|43]48-9]..|..}.. ..} .. .. 72 |apr. ‘63 ..
9-month. . o Bae 139 oo Joe|eald3[48-9 o] eeleeloe]oels-. 73 |Feb., '65 ..
D34. Profits, mfg. e o ovevnennnn. Lquarter..| .. |.. 39 .. .o |.of43] oo feetee]ee|ee]u o] 69 foct. 64 ..
D35. Net sales, mfrs ........... dquarter.. ) .. J.o 4L .0 )l teltAs ) us bl ee e ee ee ] 70 [ Nov. ved] ..
D36. New orders .......... eees dquarter..| .. |.. 41 .. |45 ee il eo e Jee e e ] 70 |Nov. '6d ..
D41. Employees in nonagri.establish_l-month..| .. |..[40(.. |.. [..|44]50-3)..]..1..0..1..0]..1 73 Sept. '66 -.
o ) G-month..| .. |..ls01.. ee {44 150-3 ..o er Jee e )] 73 |Sept. 'e6| ..
D47. Industrial production ..... eectmonthef o o140 W o e 4e 523 oo i oo oo} 73 [ADE. 65 ..
) G-month..; .. |..[40 .. Q..o ldas2-3 . oo 7O |Oct. red ..
D48. Freight carloadings ........ bquarter..| .. |.. |42 | .o .45 o e aa e ] )., | 689 |NOV. 64| ..
D54. Retail sales . ............. Lmonth, .| .. |.. {40 .. .. .. 142 a85]..[..}. A R I 73 |Apr., 65 ..
) S-month, . | .. f.. 140 |.. |.. .. |44 ] 48-51 .. eo e .| 70 |Oet. o4 ..
D58. Wholesale prices, mfg ....... Lmonth..! .. |..]40{.. }..|.cfj4d]52-5]....]..|..1..0..] 73 lapr. ‘&3 ..
) G-month.. ] .. f. 40| | ). fAA]s2-s bl Lo e oo e o | 73 | Reb. ved| ..
D61. New plant and equip. expend.. l-quarter..| .. f..f42 .. |.. 1.. 45 .. .ol looloo .o | 69 [Nov., ‘64 ..

L = leading, C = roughly coincident, Lg = lagging, U = unclassified (includes “other selected U.S. series” and “international comparisons”). *Appendix G.
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