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

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

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

About 115 principal series and over 300 components are used in pre-
paring BCD. (This figure includes 19 foreign series in addition to 96 U.S.
series.) Almost all of the basic data have been published by the source agency.
A complete list of series titles and the sources of data is shown on the back
cover of this report.
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Cross-Classification of Business Indicators by
Economic Process and Cyclical Timing

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

Cyclical
Timing
Economic
Process

I. EMPLOYMENT AND
UNEMPLOYMENT
(14 series)

il. PRODUCTION,
INCOME,
CONSUMPTION,
AND TRADE
(8 series)

IH. FIXED CAPITAL
INVESTMENT
(14 series)

{V. INVENTORIES AND
INVENTORY
INVESTMENT
(9 series)

| comprehensive retail

V. PRICES, COSTS, e
AND PROFITS | ket

(11 series)

VI. MONEY AND CREDIT
(17 series)

Vil. FOREIGN TRADE
AND PAYMENTS
(6 series)

~ |Federal Government

{1Il. FEDERAL | reden
GOVERNMENT | activities
(9 series) b
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BACKGROUND MATERIALS

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

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

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

1. The major principle of classification is a four-

fold grouping by cyclical timing: Leading, roughly

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

2. The type of economic process represented by
the series is used as a secondary principle of classi-
fication, with emphasis on the processes that are
important for business cycle analysis. The 88 U.S.
series are classified into eight major groups: (I)
Employment and Unemployment, 14 series; (IT)
Production, Income, Consumption, and Trade, 8
series; (IT1) Fixed Capital Investment, 14 series;

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

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

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

iv

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

4. Two other groups of series are shown in BCD
in addition to the 88 NBER indicators. They are
“U.S. Series Under Consideration” (eight series not
yet classified by cyclical timing and economic process
but under consideration for the list of indicators)
and “International Comparisons” (19.series showing
industrial production, consumer prices, and stock
prices for several countries which have important
trade relations with the United States).

Changes in the 1966 list of indicators are as follows

(series identification number and title):

13 series new to the 1966 list:

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

5 series on the previous list but omitted from the

1966 list:

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

10 series specially constructed for business cycle

studies at the suggestion of the NBER:

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



@ 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:

l.--Indexes of consumer prices and stock prices for the
United States and six selected countries (Canada, United King-
dom, France, West Germany, Japan, and Italy) are added to the
information on "International Comparisons."

2.--A paper, "Indexes of Industrial Production, Consumer
Prices, and Stock Prices for Seven Countries," by John C. Mus-
grave, is included in this issue. This paper describes the
series on industrial production and consumer and stock prices
for countries covered under the category, "International Com-
parisons.”

3.--Series 511 on man-hours in nonagricultural establish-
ments was revised by the source agency to reflect the adoption
of a new benchmark (March 1966).

4.--The series on the Federal cash budget (series 82, 83,
and 8/) were revised by the source agency for the period begin-
ning with the third quarter 1963. These revisions reflect an
ad justment of the seasonally adjusted data for accelerated
corporate tax payments.

5.--The following revisions in the data on labor turnover
(series 2 and 3) were made by the source agency:
Series 2: August 1956, 4.0; June 1963, 3.7
Series 3: October 1956, 1.6

6.--Diffusion indexes D1 are revised in this issue for the
period 1948 through July 1966. Revisions for the period begin-
ning August 1966 were published in the September issue.

7.--Diffusion indexes D41 are revised in this issue for the
period January 1965 through July 1966, Revisions for the
period prior to 1965 will be shown in a subsequent issue.

8.--The MCD curve for the series on manufacturers' new
orders for export (series 861) is changed to 6-month spans in
chart 1. This curve previously was based on 4-month spans.

9.--Appendix F includes historical data for series 1, 19,
41, 82, 83, 84, 132, 133, 135, 136, 137, 138, 142, 143, 145,
146, 147, 148, and DI1.

10.--The section on cyclical comparisons and appendixes A4,
B, C, D, and E are omitted from this issue in order to provide
space for the paper on international comparisons and an
expanded appendix F.

The November issue of BUSINESS CYCLE DEVELOPMENTS is scheduled
for release on November 29,
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CENSUS METHOD il ADJUSTMENT PROGRAM. A time series computer
program for measuring and analyzing seasonal, trading-day, cyclical, and
irregular fluctuations and the relations among them. This program is
particularly useful in analyzing economic fluctuations which take place
within a year.

The latest variant, X-11, has greater generality and scope than any of the
earlier programs. It can adjust quarterly as well as monthly series and series
with negative and positive numbers as well as those with positive numbers
alone. The X-11 version measures and adjusts not only for seasonal varia-
tions, but also for trading-day variations. Further, it computes many summary
and analytical measures of the behavior of each series. The program includes
various techniques, such as F tests and variance analysis, for use in extending
the scope of time series studies and is written in a simplified computer lan-
guage—Fortran 1V. The program deck can be purchased from the Census
Bureau at cost.

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

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

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

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

INTRODUCTION

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

The causal relations among various economic proc-
esses are primarily responsible for the cumulative
nature of cyclical forces and explain why expansions
have eventually turned into recessions and recessions
into expansions. Cyclical fluctuations in production
and employment are preceded by fluctuations in
measures which relate to future rather than current
production—measures such as new orders for durable
goods, formation of new business enterprises, and ac-
cessions. to payrolls. They are followed by fluctuations
in various economic costs, such as labor costs, interest
rates, fulfillment of long-term commitments, and hold-
ings of inventories and debts.

TIMING CLASSIFICATION

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

ging” indicators. These indicators are described as
follows:

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

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

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

Also included in BCD are (a) “Other Selected U.S.
Series,” economic activities which are important in
analyzing business cycles but have a less consistent
relation to them; (b) “U.S. Series Under Considera-
tion,” indicators that measure important economic rela-
tionships but have not been classified by economic
process and timing and, therefore, not yet incorporated
into the list of 88 indicators; and (c) indexes of indus-
trial production, consumer prices, and stock prices for
several countries which have important trade relations
with the United States.

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

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

“SHORT LIST” OF INDICATORS

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

METHOD OF PRESENTATION
‘This report consists of two major sections as follows:

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

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

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

CONCEPTS AND PROCEDURES

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

Adjustments for average secasonal fluctuations are
often necessary to bring out the underlying cyclical
trends of a series. In most cases, the seasonally ad-
justed data used for a series are the official figures
released by the source agency. In addition, for the

Federal Reserve Bank of St. Louis

special purposes of business cycle studies, a number of
series that are not ordinarily published in seasonally
adjusted form are shown on a seasonally adjusted basis
in this report. The seasonal adjustment process usually
accounts for variations due to holidays; however, there
are some cases in which a separate holiday adjustment
is needed for holidays with variable dates.

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

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

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

Certain appendix materials are presented regularly
in this report. These materials include historical data,
adjustment factors, peak and trough dates, and other
information helpful in interpreting trends in the indi-
cators.
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tional Bureau of Economic Research, Inc.,
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cators in the 1960’s,” Proceedings of the Busi-
ness and Economics Statistics Section, American
Statistical Association, August 1966, pt. V, pp.

Occasional Paper 103. New York: National
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pp- 31-47. Englewood Cliffs, N.J.: Prentice-
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Economic Research, Inc., 1961.
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cators of Business Expansions and Contractions,
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Turning Point Predictors,” Journal of Business,
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Shiskin, Julius. Business Cycle Indicators: The
Known and the Unknown. Paper presented at
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HOW TO READ CHARTS 1 AND 2

CHART 1 — Series

{May) (Feb]

Peak (P) of cycle indicates end of

Trough (T) of cycle indicates end of

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

pT T

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

20
ﬂ-—LLB\Arahic number

indicates latest

Series numbers are for identifica- - — ’1’*"&‘*\ . i 16 month for which data are plotted.
tion only and do not reflect series Tl B 1 (3= March)

. i - B ¥ L
relationships or order. Series are pi 1

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

Roman number indicates latest

timing and economic process.

e

10 quarter for which data are plotted.
(“1I"=second quarter)

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

6 data.

or MCD moving averages.”)

8
)6// Dotted line indicates anticipated

Broken line indicates actual
monthly data for series where an

Various scales are used to high-

MCD moving average™® is plotted.

1%

light the patterns of the individual
series, “Scale A” is an arithmetic

/ scale, “scale L-1" is a logarithmic
Parallel lines indicate a break in 30 scale with 1 cycle in a given dis-
continuity (data not available, tance, “scale L-2" is a logarithmic
changes in series definitions, 40 scale with 2 cycles in that distance,

extreme values, etc.).

Solid line with plotting points indi-
cates quarterly data.

etc. The scales should be carefully
noted because they show whether
or not the plotted lines for various
series are directly comparable.

CHART 2 - Diffusion Indexes

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

Scale shows percent of components
rising.

Arabic number indicates latest

Broken line indicates monthly data

over 1-month spans. \
m ﬂéﬂ* g l‘uus."\l’
s -

, month for which data are used in
Ng\computing the indexes. (“2"=
February:

Sofid line with platting points indi- ¥
cates quarterly data over various ' :

spans.

0 Roman number indicates latest

; quarter for which data are used in
' computing the indexes. ("IV'=
E' fourth quarter

* Many of the more irregular series are
shown in terms of their MCD moving

100

> ll MA A
paris ol skl YN NA |5, ke tne vithpotingpins i
moving averages are plotted 134, 2, or Y ¥ , \dlcates guarterly data over various

212 months, respectively, behind the
actual data. See appendix C for a de-

intervals. This line is also used tc

0

scription of MCD moving averages.

HOW TO LOCATE A SERIES

indicate anticipated quarterly data

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

some readers.

org/
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Section ONE

BASIC
DATA

charts and tables

LEADING INDICATORS

Employment and unemployment

Fixed capital investment
Inventories and inventory investment

Prices. costs, and profits
Money and credit

ROUGHLY COINCIDENT INDICATORS

Employment and unemployment
Production, income, consumption, and trade
Fixed capital investment
Prices, costs, and profits

Morney and credit
LAGGING INDICATORS

Employment and unemployment
~ Fixed capital investment
Inventories and inventory investment
Prices, costs, and profits

Money and credit

OTHER U.S. SERIES

Prices, costs, and profits
Foreign trade and payments

Federal Government activities

Also U.S. SER'ES UNDERCONSIDERATION (unclassified series) and INTERNATIONAL COMPARISONS
(indexes of industrial production, consumer prices, and stock prices for selected foreign countries)
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Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

OCTOBER 1967 b Cd

Basic datal Average percent change® 2§ Current percent change >
Series ) '
; Sept.’66 | Sept. '66 | 1953to § June | July Aug.
(See complete titles and sources on Unit of June July Aug. Sept. | to date tg date | 1965 to to to
back cover) measure 1967 1967 1967 1967 (with | (without | (without | July | Aug. | Sept.
sign)* | sign)” lsign)’® | 1967 | 1967 | 1967
LEADING INDICATORS
I. EMPLOYMENT AND UNEMPLOYMENT ,
Marginal Employment Adjustments: S
*1. Avg. workweek, prod. workers, mfg. . ... Hours ........ 40.3 rh0.d r40.7 pLO.T =00 0.4 0.5} 40,24 +0.7 0.0
*30. Nonagri. placements, all industries . .. .| Thousands.. ... 487 48 487 pail ~0.61 o 3er) diel =0.6] 40,61 -3.3
2. Accession rate, manufacturing........ Per 100 employ. . 46 Tha2 P43 (NAY) 21,00 hudl o da6) 28,7 sRiL ] (NA)
5. Avg. weekly initial claims, State E N
unemployment insurance (inverted ?) . | Thousands. . . .. 225 265 211 200 1.3 8.81 5 0] =17.81 42004 +5.2
3. Layoff rate, manufacturing (inverted ?) . | Per 100 employ. . 1.4 1.6 pl.3 A{NA) =2.110 So8gl 9.zl <1431 +18.8] (NA)
1Il. FIXED CAPITAL INVESTMENT ' . '
Formation of Business Enterprises: . ‘ e : e :
*38. Index of net business formation....... 1957-59=100. .. 109,01 108.4 .- 110.5} -~ (NAY} =0i7p 0 2i3 ‘Oqgl 2067 #1.94 (wA)
13. New business incorporations . ........ Number....... 17,7991 16,0721 17,678 (NAY 1.2 3.7 2.8) =971 10.0 - (NA)
New Investment Commitments: : S : . : L
*6. New orders, durable goods industries, . .| Bil. dollars, ... 24,261 123,661 r23.36] p2z.6k) o -0.81 3.3 3,8F=2.51 ~1.3] -3.2
94. Constructlon contracts, value ........ 1957-59=100. . . 164 1491 165 | 168] - +1.50 70 6.6 =9.11 +10.71 +1.8
*10. Contracts and orders, plant and equip. . . | Bil. dolfars. ... 5,82 5,72 ré. 14 psuRY =0 308 Aol 17 4703 =608
11. New capital appropriations, mfg.” .....1..... do..... (N4) 3,00 3500 9.7 s (A
24. New orders, mach. and equip. indus....{..... do..... 4.79 14,85 r5.05 PhobLY R0LLE B4 e der) R #4010 -8
9. Construction contracts, commercial Mil. sq. ft. : g : Ll : ] .
and industrial buildings floor space ... 64,03} 55,291 63.00| 62,01} +0.6] 119 9.3} =13.6} 413,91 =1.6
1. Private nonfarm housing starts. ....... Ann. rate, thous. 152141 1143561 el 377 1 ipls 427 w304 290 73 w317 415 4306
*29. New bldg. permits, private housing . ... | 1957-59=100 .. 97.9 96. 4, 99.4] pl02.3 #h BB BT R 4301 4209
V. INVENTORIES AND INVENTORY ' :
INVESTMENT
Inventory Investment and Purchasing: :
21. Change in business inventories, all G j
industries? &......00iiinunnn.. Ann. rate, bil.dol. . p+li5 £ 2051 B5 2.3 +1.0
*31. Change in book value, manufacturing : : . P
and trade inventories 8............{..... do..... r-4.2]  T+3,91° prd.6 o o(RAYL s0A 0 A4 3.7) a8 40.7)  (Wa)
37. Purchased materials, percent reporting ‘ 2 i :
higher inventories. ............... Percent ... ... 42 401 31 g5 B Al VT 65 s8] ¥TUE AT
20. Change in book value, mfrs.” inven- G , R b e e
tories of materials and supplies?, . ... Ann. rate, bil.dol. -1.0 0.8 pi0 8 A S0 T s #0020 +1.6 ) (HA)
26. Buying policy, prod. mtis., commit- : e i
ments 60 days or fonger @ , ., ......, Percent ., .... 68 61 66 614 1.2 ha5 5,30 =103 +8.2] 7.6
32. Vendor performance, percent reporting ‘ ’ : ¥ i . ;
slower deliveries @..............(...... do..... 38 ot 43 hh) =35 8.4 7.5} 47.9| +4.9 . +2.3
25. Change in unfilled orders, durable ' BRSO - :
goods industries®................ Bil. dolfars .., | +1.20] 1+0.52| 7=0,10 | p+0.43] ~0:36]" 0,811 0.48] ~0.69] -0.62 | +0.51
V. PRICES, COSTS, ANDPROFITS : Coa o
Sensitive Commodity Prices: o : i :
*23. Industrial materials prices @........ 1957 -59=100, , . 99.8 98.31 ¢« 98.1 978} 090 1 1.3} =3.51 -0.21 -0.3
Stock Prices: , _ ap e 1 o
*19. Stock prices, 500 common stocks @) ... | 1941-43=10, ., 91,43 93.01 9449 95.81F . s1.8F 20 PR B T B RERS B N B A
Profits and Profit Margins: ; : : e
*16. Corporate profits after taxes 7. . ...... Ann. rate, bil.dol. () fea0) o 2i0] o506 - {N4)
22. Ratio, profits to income originating, : ' e
corporate, all industries 7. ......... Percent ...... Vi (NA) 281 2.9 4.2 . (¥a)
18. Profits per dolfar of sales, mfg.”7, ..... Cents. ,...... RS S TS ; -3,81 3.8 5.9 wi 1 (Na) :
*17. Ratio, price to unit fabor cost, mfg . ... { 1957-59=100 , . 99.8 rlOO 21 r99.6 p99.14 uoﬁé ;,’jj,o.s 0.6} +0.4] =-0.61.-0.5
VI. MONEY AND CREDIT P G .
Flows of Money and Credit:
98. Change in money supply and time : : : : . =
deposns ...................... Ann.rate,percent | +14.281 413,44 | r+12.96 p+6 36 0,250 3.8 2,491 20,84 =0.48 | =660
85. Change in total 11.S. money suppty®. ... ... doL L., #1164 w1152 ] w804 per 32 s0a3 5.47 2.881-0.121 -3.48 | =6,
33. Changem mortgage debts,.......... Ann. rate, bil.dolf ~+19.34] +12,95 | pr22.841 - (NAY | +1.041  3.42 1,311 26,391 +9.89 | (NA)
*113. Change in consumer instailment debt®, . |..... do..... +3.50 1 w2uvot i wgasl (WAN] <0014t 0.8 0.87)-0.80{ 4143 (HA)
112. Change in business loans®, .. ....... |..... do . +8.16] +16.46)  -o.u4l pe2.3n) c0.22] 719} 2i22] +8i90 k25,00 [ 47.10
110, Total private borrowing 7........... Ann, rate, “mil.do o NAY ) e ShOEY AT Lo o Ry )
Credit Difficulties: : L e : S 5
18. Liabilities of business failures (inv. 3) | Mil. dollars , ., 87:20 64151 98201 93906) Lo sl azb s -s3.21 4503
39. Delinquency rate, installment loans, RN N O s e Ci
30 days and over (inverted®)....... Percent . ... .. 1572 iy 1.651 2.6 R Y 0 |
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b Cd OCTOBER 1967

BASIC DATA

CHANGES OVER 4 LATEST MONTHS-— Continued

Table 1

Basic data* Average percent change® > | Current percent change’
Series
See complete titles and sources on . Sept. '66  Sept. '66 | 1953to | June | July | Aug.
( b back cover) Unit of June July Aug. Sept. to date | fo date 1965 to to to
measure 1967 1967 1967 1967 (with | (without | (without | July Aug. | Sept.
signy* | sign)® |sign)® ©| 1967 | 1967 | 1967
ROUGHLY COINCIDENT INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies: ‘ ‘
301. Nonagri. job openings unfiiled ...... . | Thousands. ... 347 ) 337 3521  p318 -1.2 3.1 3.11 -2.9{ +4.5 +7.4
46. Help-wanted advertising ............ 1957-59=100. . 171 169 1801 - pigs)  -0.1 2.2 3.0 -1.2 6.5 | +2.8
Comprehensive Employment: T ' ‘
511. Man-hours in nonagri. establishments... | Ann. rate, bil, < o
man-hours .., |- T133.91 | r133,68] r134.89.| p134.76 +0.2 0.4 0.4 1 =0.2:140,9 -0.1
*41. Employees in nonagri. establishments ., | Thousands....{ 65,903 ré5,939] r66,216 p66,100] +0.2 0.3 0.31 +0.1| 0.4 -0.2
42. Total nonagricultural employment ..... ] ..... do..... | 79,420( 70,633} 70,726 70,949 +0.2 0.4 0.4} +0.3{ +0.1 +0.3
Comprehensive Unemployment: : v
*43, Unemployment rate, total (inverted ). .. | Percent...... 4.0 3.9 3.8 4.1 ~0.9 3.6 3.9 1 +2.5| +2:6 -7.9
45. Avg. weekly insured unemploy. f ate, ‘ : : : :
State (inverted®) .. ........ veeras| eenen do..... 2671 2.8 2.6 2.4) -1.3 5,2 L2 =77 A e
40. Unemployment rate, married males (inv?)| ..... do.. ‘2.‘0 1.8 2.0 1.8 +0.2 5.9 5,1 }+10.0 {=13.1} +10.0
1. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE
Comprehensive Production;
49. GNP in current dollars”............ Ann.rate, bil.dol, Ceasd P790.1 +1.4 1.4 1.5 +1.9
*50. GNP in 1958 dollars7.....eveuennn | ee.oG0..... D)o pETLE +0.6 0.7 1.3 e | 1.0
*47. Industrial production............... 1957-59~100. . 155.51 'r156.5] r157,8) pl56.3]  ~0.1 0.5 1.0} +0.61 +0.8 -1.0
Comprehensive Income: ; o o -
*52. Personal inCOMe. .vvevevennrenanas Ann.rate, bil.dol.| -~ 622.6 ] r627.0{ r531.5] pb33.5 +0.5 0.5 0.5 +0.7 ] +0.7 +0.3
53. Wages, salaries in mining, mfg., constr. | ..... do..... 162,41 *163.4[ r165.2 pl65.1 +0.3 0.5 0.84 +0.6} #1.1 -0.1
Comprehensive Consumption and Trade: S : S
*§16. Manufacturing and trade sales ....... Mil. dotlars. .. | = 88,549 | r88,935| 089,329 (ma) +0.3 0.8 1.0:0 %0.4 [-+0.4 ]~ (NR)
5/. Final'sales?.,........ evereneens Ann.rate, bil.dol.| - . Cedel o p788.6 : +1.7 1.7 1.4 ves | #1.8
*54, Sales of refail stores,............. Mil. dollars .., | 26,544 | r26,444) r26,558 | p26,688 +0.3 0.8 1.0} -0.4 | +0.4 +0.5
Il. FIXED CAPITAL iNVESTMENT o B \
Backlog of Investment Commitments: : g : ) B
96. Unfilled orders, durable goods indus,.. | Bil. dollars. .. 7618 r76.71{ r76.621 p77.02 +0.2 0.8 1.4 +0.7 | =0.1 +0.5
97. Backlog of capital appropriations, mfg? | ..... do..... pro.g2 Ui ) s 1.5 5.6 s s (Na)
V. PRICES, COSTS, AND PROFITS e ‘
Comprehensive Wholesale Prices: : ‘ )
59. Wholesale prices, indus. commod.@... [ 1957-59=100.. 106.0 106.0 106,3 106.5 +0.1 0.1 0.2 0.0 0.3 +0.2
58. Wholesale prices, manufactured goods @ | ..... do..... 106.6 106.8 106.8 107.1 +0.1 0.1 0,21 +0.2 0.0 +0.3
VI. MONEY AND CREDIT : ~ '
Bank Reserves: ; ’ . :
93. Free reserves 8 (inverted®) @ ...... Mil. dotlars... +297 +2721 - re298 1 prRT5 -54 82 98| 25| =26 +23
Money Market Interest Rates: : . BT ; e
114. Treasury bilirate@.............. Percent ..... 3.48 PARCAR 428 AN -1.2 6.0 6.7 }+23.9 1 =0.7 +4.0
116. Corporate bond yields @ ........... | ..... do..... 6,061 6:06f - 630 6.33 +0.3 2.7 1.6 1 0.0 +4.0 +0.5
115, Treasury bond yields@. .......... P IR - N 486 4.86 4.95 s.98l +0.4 2.0 1.6} 0.0 +1.91 +0.,6
117. Municipal bond yields @ «vovvvuvnn | onenn do..... 3.96 402 L3991 4.2 +0.1 2.7 2.5 +1.5 | =07 +3.3
LAGGING INDICATORS :
|. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed L :
15 weeks and over (inverted®)...... Percent ..... 0.61 0.6 0.6 0.6 -0.5 5.6 6.51 0,0 0.0 0.0
. FIXED CAPITAL INVESTMENT
Investment Expenditures:
*61. Bus. expenditur es, newplantandequip.” | Ann.rate, bil.dol.] < ses 862,50 +0.5 1.6 3.2 s )
505. Machinery and equipment sales and o : )
business construction expenditures ., | ..... do..... 68,30 £70,20 p69.28 (NA) ~0.6 1.8 1.6 | #2.81 -1.3 (wA)
IV. INVENTORIES AND INVENTORY o
INVESTMENT
Inventories: el T . ik
*71. Book value, mfg. and trade inventories . | Bil. dolfars. .. | r137.08 | r137.40| p137.78] ~ (NA)[ +0.5 0.5 0.5 +0.2| +0.3 [ (N&)
65. Book value, mirs." inventories of s o . Sl
finished g00dS oo vnvennnennnnn. . do..... 27.0071 r27.201 p27.27 (Ma)1 +0.8 1.0 0.6} +0.7 | +0.3 | (NA)
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Table 1

BASIC DATA ocroser 107 Ded

CHANGES OVER 4 LATEST MONTHS-Continued

- Basic datat Average percent change® > | Current percent change3
Series Sept. '66 | Sept.’66 { 1953to | June | July | Aug.
(See complete titles and sources on Unit of June July Aug. Sept. to date | to date 1965 to to to
back cover) measure 1967 1967 1967 1967 (with | (without | (without | July | Aug. | Sept.
' sign)* | sign)® |sign)®e | 1967 1967 | 1967
LAGGING INDICATORS-Continyed dhe o | e h:’ |
V. PRICES, COSTS, AND PROFITS ‘, C | , ' sy e ;
Unit Labor Costs: S ‘ : ‘ Eeb L
68. Labor cost (cur. dol.) per unit of gross ) e : L e P ;
product (1958 dol.), nonfin. corp.”. ... | Dollars ....... : Vis il (e e «(NA) ;
*62. Labor cost per unit of output, mfg .. ... 1957-59 =100 ...| . 106.8] rl06.6] r107,2| pl08.1 ,+0:.¢5;, o 0.5 0.51 -0.2 1 0.6 | +0.8
VI. MONEY AND CREDIT : ' : :
QOutstanding Debt: s > s S b ; ‘
66. Consumer instaliment debt .......... Mil. dollars . ...[ 74,9241 - 75,149) . 75,493 (na) 0L 0] 0.8} 031 0L (A)
*72. Commercial and industrial loans : 2 : ‘ e 1 e s
OULSEANGING « « « v v vvvvvrnnrenennn b uens, do...... 63,341 64,3521 62,944 63,300} 0.5t 12 1.0) #1614 -2.21 ~+0,6
Interest Rates on Business Loans and ' ‘ ' : '
Mortgages: .
*67. Bank rates on short-term bus. loans” @. | Percent ....... ‘ e cewl 5094 ~1.4 1.5 2,01 e -0.2
118. Mortgage yields, residential @....... | ..... do...... 6.51 6.53) . 6,60 6.63] 0.0 1,300 00,1 0403 1 4111 40,5

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

Comprehensive Retail Prices: S L o o ; ‘ :
81. Consumer priceS@................ 1957-59=100 . . . 116.0 116.5}) .- 116.9 117.1 002 P 0.2 0 002 4004 0.3 40,2

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

a. Liquidity balance basis.......... Mil. dollars ... . e ees (ma) : =116t 33 cooss L] (A

b. Official settlements basis........ [ ..... d...... (a) 558 11,234 hcrs B 1Y)
88. Merchandise trade balance 8 (inverted ) | ..... do...... 355,21 r352.0 r+Ad606) 416 7)o S15.024 58,7 o 58t #3.20 -94.6 1 +29.9
86. Exports, excluding military aid. ...... |..... do...... r2,583.4|12,587.4) 2,560.7] 2,631.6 0,410 2.7 3.‘8l‘ ;’”0*2‘ “1.0f +2:8
861. Export orders, durables exc. mot. veh.@ | ..... do...... 1,043 r875 pRAL (Nl 0.1 0 17,31 12,44 -16.1) =3.9] (NA)
862. Export orders, nonelectrical machinery . {1957-59=100 ... 218 r219 p228 {NA} +1.9] 891 6,31 +0.5] +4.11 (NA)
3.3 2,00 403 =504  +4:8

87. General imports ., ................. Mil. dollars . ...} 2,228.2 2,235.4 r2,214.1} 2,214.9 0.3 N
Vitl, FEDERAL GOVERNMENT ACTIVITIES :

95. Federal surplus (+) or deficit (-), nat'l. g
income and prod. acct.” °......., Ann. rate, bil. dol. eee dae {N&)

ShTV b 2.5 . {(NA)
84. Federal cash surplus () or deficit (97 Bl do...... ves cin -19.5 224 8.2 4e2 e =21
83. Federal cash receipts from public”.... |..... do...... vee F 154.,0 +0.8 1.7 3.1 oot =0.1
82. Federal cash payments to public”..... |..... do...... cee Vs 173.5 +20 4% 47 3.6 | +13.8
101. National defense purchases, current S :
doflars 7 .ot | do...... p73.9 +4. 1) 4.1 2.3 cee) +1.9
91. Defense Dept. obligations, total...... Mil. dollars .., .| r7,170 5,357 (Na) ~1.2} 8.7 13.9].-25.3] (Na)
90. Defense Dept. oblig., procurement .... |..... do...... r2,330] 1,435 (ma)| 074l 274 -38.41  (Na)
99. New orders, defense products industries | Bil. dollars. .. . 4,20 r3.64] 12,66 p3.56 =0.3f 17,2 22.5]=13.31-26.91+33.8
92. Military contract awards in U.S....... Mil. dollars.. . . 3,626] 1r3,610|  p3,727 S w1l 1006 18] 0.4 +3.21 (W)
U.S. SERIES UNDER CONSIDERATION
850. Ratio, output to capacity, mig. 7...... Percent. . ..... ves coa]p83.8 S =19 1.9 2.2 ieel -li2
851. Ratio, inventories to sates, mfg., trade. |Ratio ........ 1550 -.rl.55 o pl.sAf (WA +0i2f o 0.8 1.0} o.0f -0.6] (n&)
852. Ratio, unfilled orders to shipments, ‘ e 3 R
manufacturers' durable goods....... |..... do..... 3740 23071 3,65} p3.81. . w004 1.7 2,01 <0.8}1 -1.6] +4.4
853. Ratio, production of business equipment : S : :
fo consumer goods .............. 1957-59=100. .. 123,68 r123.01 rl12l.9] pi23.a) o -0u2 0.8 1.0} -0.5] -0.9} +1.2
854. Ratio, personal saving to disposable . ) )
personal income”. .. ... iiuuiin., Ratio ........ o i.v] p0.069 +5:31 9.4 8.5 ... | 300
855. Ratio, nonagri. job openings unfilled S : o
to persons unemployed ««cocovnen cesndoL..... 0.112 0.112 0.118 1)0.119h =2.0 3.6 5.8] 10.01 +5.4] +0.8
856. Ratio, avg. eamings to consumer prices | 1957-59 =100. .. 115.2 115, 2 115.6] plls.5 0.1 0.2 0.4 0.04 +0.3} =0.1
857. Vacancy rate, total rental housing’ .. | Percent ...... () L=2.010 2.9 3.6 <o (Na)

*Series included in the 1966 NBER “short list” of indicators. (@ Not seasonally adjusted. ~ NA =not available; r =revised; p= preliminary; e =estimated; a=anticipated.
eries are seasonally adjusted except for those series, indicated by @, that appear to contain no seasonal movement. See additional basic data and notes in
table 2. 2Average percent changes are based on month-to-month (of quarter-to-quarter) percent changes for the specified periods. 3To facilitate interpretations of
cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and
declines as rises (see series, 3, 5, 14, 39, 40, 43, 45, 88, 93, and 502). _Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other
“change” qualifications. Average comguted with regard to sign.  * Average computed without regard to sign.  ©The period varies among the series; however, for most
series, the period covered is 1953-65. Quarterly series; figures are placed in the middle month of quarter. 8 Since basic data for this series are expressed in plus or

minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure as the basic data, rather than in percentages.® Figures
are placed in the last month of quarter.
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Chart 1A

bed ocroser 156 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT
Leading Indicators

I. EMPLOYMENT AND UNEMPLOYMENT
(Nov.) {Oct.) {July) (Aug.) (July) (Apr.) (May] [Feb.)

Marginat Emuloymenf Adjustment
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See 'How to Read Charts 1 and 2,’ page 4. Asterisk {*) identifies series on ‘short list’. Current data for these series are shown on page 33.
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Chart 1A
de 1967 BASIC DATA -
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Leading Indicators —Continued
IIL. FIXED CAPITAL INVESTMENT - Continued
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Chart 1A

BASIC DATA I Y |

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

IV . INVENTORIES AND INVENTORY INVESTMENT
(Nov.) (Oct.) (July) (Aug.) {July) (Apr.) (May] (Feb.)

d Purchasing
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See "How to Read Charts 1 and 2,’ page 4. Asterisk [*) identifies series on 'short list’. Current data for these series are shown on page 3%,
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Chart 1A

de OCTOBER 1967 BASIC DATA "
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued ‘

Leading Indicators-Continued

IV.INVENTORIES AND INVENTORY INVESTMENT - Continued
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Chart 1A

BAS'C DATA OCTOBER 1967 c

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

X . PRICES, COSTS, AND PROFITS—Continued
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Chart 1A

C OCTOBER 1967 BASIC DATA N
BUSINESS CYCLE SERIES FROM 1948 to PRESENT—Continued g
Leading indicators-Continued

¥Y1. MONEY AND CREDIT
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Chart 1A

c OCTOBER 1967 BAS'C DATA h

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued [ ]
Roughly Coincident Indicators
I. EMPLOYMENT AND UNEMPLOYMENT
(Nov.] {Oct.) (July) (Aug.) {July) [Apr.) {May) [Feb.)
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See ‘How to Read Charts 1 and 2" page 4. Asterisk (*) identifies series on 'short list’. Current data for these series are shown on page 38.
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Chart 1A

BASIC DATA OCTOBER 1967 bcd
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Roughly Coincident Indicators-Continued

I. EMPLOYMENT AND UNEMPLOYMENT-Continued
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o See ‘How to Read Charts 1 and 2. page 4. Asterisk {°] identifies series on ‘short list'. Current data for these series are shown on pages 38 and 38
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Chart 1A

bed ocrostr 1567 BASIC DATA X
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued l

Roughly Coincident Indicators-Continued

II. PRODUCTION, INCOME, CONSUMPTION, AND TRADE -Continued
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BASIC DATA ocroner 157 el
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Roughly Coincident Indicators—Continued

TIL. FIXED CAPITAL INVESTMENT
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See ‘How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on page 40.
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de OCTOBER 1967 BASIC DATA >
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued ‘

Roughly Coincident Indicators—Continued
Y1 . MONEY AND CREDIT
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Chart 1A

BASIC DATA OCTOBER 1967 bcd

IJ BUSINESS CYCLE SERIES FROM 1948 to PRESENT ~Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT
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See 'How to Read Chatts 1 and 2, page 4. Asterisk ) identifies series on "short list’. Current data for these series are shown on page 4.
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Chart 1A

bcd OCTOBER 1967 BASIC DATA .
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued g

Lagging Indicators-Continued

X . PRICES, COSTS, AND PROFITS
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See ‘How to Read Charts 1 and 2 pape 4. dsterisk [0 identifies serias on ‘shert fist Curent oaty for these series are soown on page 42
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Other Selected U.S. Series
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See 'How to Read Charts 1 and 2.’ page 4. Current data for these series are shown on page 43.
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de OCTOBER 1967 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued g

Other Selected U.S. Series-Continued
VII. FOREIGN TRADE AND PAYMENTS ~Continued
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See 'How to Read Charts 1 and 2,' page 4. Current data for these series are shown on page 43.
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BASIC DATA OCTOBER 1967 bcd
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Other Selected U.S. Series-Continued
VIIL. FEDERAL GOVERNMENT ACTIVITIES
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See ‘How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 44.
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YIII. FEDERAL GOVERNMENT ACTIVITIES-Continued
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See ‘How to Read Charts 1 and 2," page 4. Current data for these series are shown on page 44.
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Chart 1A

BASIC DATA

OCTOBER 1967 bc d
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
U.S. Series Under Consideration
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See "How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 45.
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c OCTOBER 1967 BASIC DATA ,

h
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued [
U.S. Series Under Consideration-Continued |
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See "How to Read Charts 1 and 2', page 4. Current data for these series are shown on page 45.
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Chart 1B

BASIC DATA OCTOBER 1967 de

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT
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See 'How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on page 46.
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bed ocrosr 1560 BASIC DATA

SERIES FOR INTERNATIONAL COMPARISONS [
FROM 1948 to PRESENT--Continued
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o See 'How to Read Charts 1 and 2," page 4. Cumrent data for these series are shown on page 47.
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BASIC DATA OCTOBER 1967 de

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT--Continued
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See 'How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 48.
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Table 2A

de , BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES

Leading Indicators

Major EMPLOYMENT AND UNEMPLOYMENT FIXED CAPITAL INVESTMENT
Economic_Process
Minor Marginal Employment Adjustments Formation of Business
Economic Process Enterprises
*1. Average *30. Nonagricul- { 2. Accession 5. Average 3. Layoff rate, | *38, Index of net | 13. Number of new
workweek of tural placements, | rate, manufactur- weekly initial manufacturing business formation | business incorpora-
Year production all industries ing claims for un- tions
and workers, employment in-
month manufacturing surance, State
programs 1
. (Hours) (Thous.) (Per 100 employees) (Thous.) (Per 100 employees)| (1957-59=100) (Number)
: : 2 ) g e *
1965 oo G o
Janvary........... 41.3 522 4.0 243 1.4 106.5 12,284
February.......... 41.2 549 ) 248 1.4 ;106'6 : 16,854
March............. 41.3 528 4.2 237 1.4 106.1 17,131
Aprit..oiennn., 41.0 535 4.0 237 1.51 104.Z 12,(;@3
May .......ooeils 41.1 533 4l 224, 1.4 105, 16,
Juﬁ'e ,,,,,,,,,,,,,, 41:0 548 4id 224 1.4 106.2 17,017
Sy, 41.0 541 4l 231 1.5 106.5 % 16,814
August. ........... 41.1 537 43 248 1.6 182.7 JlL(; ,3(3)%
September......... 41.0 529 [ 218 1.4 106,1 »
Qctober........... 4.2 547 4.5 209 1.3 : 102.5 16,232
November ......... 41,4 544, 4.8 22 1.3 106.1 17,
December ......... 414 563 4.9 206 1.4 -106.9 17,625
1966
January ........... AL 4 570 4.9 222 1.2 igg(i; = %g;i?’{
,,,,,,,, 41,6 600 4.9 219 1.2 9. , v
;:?c"ﬁary _________ B>z‘1.5 = 589 5.1 182 1.1 109.6 17,266
April coeeannn, ﬁz ‘ gg éfla E>gz ii %82'2 ig,gﬂ
May......o...e.ns . ' . . i s
Jug’e .............. 41.3 567 B> 5.2 186 1.3 106.2 16,577
July....oooool 4.2 542 47 230 1.7 104.8 16,074
August,........... 41,4 543 5.1 196 1.1 103.9 16, 323
September......... Al.4 509 4.9 183 1.1 102.7 15,764
October........... 41.3 533 5.1 186 1. 1033 16,233
November ......... 4303 530 4.8 194 1.2 100.6 12,236
December ......... £1.0 524 4.6 212 1.3 101,4 16,583
1967
Janwary........... 41.0 534 4.6 203 1.4 102,2 16,703
Februa):y .......... 40.3 519 4.3 242 1.5 -103.2 15,987
March............. 404 - 497 4.1 256 1.7 103.3 16,244
Aptil ..eeanen. 40.5 474 4.2 263 1.5 104.0 16,760
May ...........en 40.3 448 4.6 234 1.4 lgﬁ.g ’ i?,gzg
June.............. 40.3 487 FAR S 225 1.4 109. 7,79
July.ooi, 0.4 484 4.2 265 1.6 1084 16,072
AUGUSt. ..o uiae T40;7 487 ph.3 211 pl.3 = 110.5 17,678
September......... ph0.7 pL7L (w4) 200 (Na) (w8) (N4)
October...........
November .........
December .........

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

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

2See "New Features and Changes for This Issue," page v.

33

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



Table 2A

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Leading Indicators— Continued

OCTOBER 1967 bC d

Mai
Economi. Process FIXED CAPITAL INVESTMENT-Con.
Minor .
. * New Investment Commitments
Economic Process
*6. Value of 94. Index of *10. Contracts | 11. Newly ap- | 24. Value of 9, Construction | 7. New private |*29. Index of
manufacturers’ | construction and orders for | proved capital | manufacturers’ | contracts, com- | nonfarm housing { new private
Year new orders, contracts, total | plant and equip- | appropriations, | new orders, ma- | mercial and in- | units started™ | housing units au-
and durable goods value ment 1,000 manufac- | chinery and dustrial buid- thorized by local
month industries turing corpora- | equipment in- ings building permits®
tions dustries (Mil. s
. . sq. ft.
(Bil. do!.) (1957-59=100) (Bil. dol.) (Bil. dol.) (Bil. dol.) floor space) [(Ann.rate, thous.)| (1957-59=100)
1965
January........... 21.27 137 4,72 ves 3.96 52.94 1,384 112.3
February.......... 21.13 140 4.67 5.03 3.80 54.89 1,418 108.2
March............. 21.71 141 4,84 ve 4.02 54,41 1,429 109.9
Aprit..oiiniint, 22.04 152 4.98 ves 4.08 57,74 1,432 106.2
May .oovvenennnnn 20.99 145 5.02 5.51 4,07 57.52 1,461 109.7
June.............. 21.31 139 4. 81 ces 4.09 57.72 1,476 109.9
July. ..ol 22,20 149 5.16 4.35 56,68 1,484 108.9
Avgust............ 21,51 139 4.90 5.62 4.16 52,00 1,382 108.4
September......... 22,16 147 5.15 cee 4.15 62.97 1,453 104.1
October........... 22,42 147 5,13 vee 4.25 60.55 1,438 109.8
November ......... 22.39 141 5.05 6.11 4.32 61.74 1,443 112.9
December ......... 23.40 153 5.35 4.58 64.13 1,544 114.0
1966
Janvary .. ......... 23.58 152 5.46 . L. 45 62.29 1,403 rlll.9
February.......... 23.74 157 5.71 6.34 4.58 = 70.42 1,381 r106.4
March. ............ 24.89 158 5.66 “en 4.59 67.99 1,400 rllz.1
SApril ...l 24.20 161 5.91 ees 4.79 68,28 1,356 r105.3
May .............. 24.28 156 5.77 > 6.6 4.84 64..00 1,232 97,4
June......oal 24.59 147 5,57 cee 4,75 65.85 1,161 8.7
- e Bt (N - I N
ugust. ........... . . . . . s .
Segtember ......... > 25.27 146 = 6.28 4.91 6440 1,020 r65.3
October........... 24.24 139 5.76 e 4.82 54,76 824 r63.4
November ......... 23.03 130 5.52 5.96 4.65 64 .42 956 ré3.4
December ......... 23.96 133 5.45 ves 4,60 60,21 910 r67.1
1967
Janvary ........... 22,07 126 5.40 4L.54 49.09 1,079 83.1
February.......... 22.33 143 5.34 5.68 LoR4 57.84 1,132 78.9
March............. 22,06 149 5.50 4.32 56.14 1,067 81.9
(] P 22,23 138 5.37 bodd 59.04 1,099 90.7
May .....oooeenen 23.86 154 g'gg p5.45 4.61 53,16 1,254 91.1
June............l. 24.26 164, . 4,79 64,.03 1,214 97.9
July..oooooiiiiall, r23.66 149 r5.72 N r/.85 55.29 1,356
August............ r23.36 rlé5 r6.14 (wa) r5.05 63.00 ;11277 rzg:i
September......... p22.61 > 168 p5.72 pl. 6L 62.01 1,427 p102.3
October...........
November .........
“ December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @) . Currenthigh values arein-

dicated by [T for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502, current low values are indicated by

. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by

an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “i” indicates revised: “p”, preliminary: “¢", estimated; “a”, anticipated; and “NA”, not available.
1High value (1,833) was reached in October 1963,
®High value (124.6) was reached in February 1964.
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Table 2A
de OCTOBER 1967 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Leading Indicators— Continued

Major
Economic Process INVENTORIES AND INVENTORY INVESTMENT
M.""" lnventory Investment and Purchasing
Economic Process
21. Change in *31. Change in 37. Purchased ma- | 20. Change in 26. Production  |32. Vendor perform- |  25. Change in
business inven- book value of terials, percent of | book value of materials, per-  |ance, percent of unfilled orders,
Year tories after val- manufacturing companies report- manufacturers’ cent of compa-  |companies reporting| durable goods
and uation adjust- and trade inven- | ing higher inven- inventories of nies reporting | slower deliveries@( industries
month ment, all indus- tories, total tories * materials and commitments 60
tries supplies® days or longer @
(Ann. rate, bil.dol.) | (Ann. rate, bil.dol.) | (Percent reporting) | (Ann.rate, bil.dol.) | (Percent reporting) | (Percent reporting) (Bil. dol.)
1965 , ; : : G b :
January........... : cee | 12,64 +1.0 65 ] i Legle 0,32
February.......... A6 ' *3.8 #0047 ) 65 i mal +0.81
March............. e e +2.5 681 66 +0.44
April .o T +5.3 Coert 2 +0.84
May ........ +8,8 B +1.5 65 1o 70 +0,50
June............l 478 4’ -0.5 62§k 66 +0.58
Wi e LSl sl w0 ceaif i 62 +0.38
August............ +9.4 +12.2 oA B 1.4 63 Ll bk 40,32
September......... 42,3 e 8y , +3.1 61 |62 +1.24
October........... +6.3. L 40,9 63 i 60 41,28
November ......... +9.9 #10.2. 0 Do Ag Y +1.0 63 B - +0.78
December ......... 19k A9 +2.0 63 R 41,09
1966 i o ‘ '
January........... w8 g +0.9 68 « 7 41027
February.......... +9.9 ] i 11,7 , 47 +1.2 67 - 85 +1.31
March. . .......... +13:1] - 52 +0.8 68 ) +1.65
Aptil .o +12.8 s +3.8 69 , 82 +1.49
May .............. +14.01 +17.7 4" 53 +3. 4 70 75 +1.36
June.........l RO S +16.9 . 54 +4.0 72 ' 69 +1.70
Wy, +13.6 58 1.1 73 o) +1.34
August............ +11.4 ‘ +15,.9 1 - <58 +5.4 73 73 +0.64
September......... FRR +9.6 54 3.3 72 72 = #2.30
October........... +18.6 58 ES A > 7 70 +0.79
November ......... > #18.5. +17.6 5T +2.0 73 64, ~0.21
December ......... e > +20.3 56 +1.6 70 57 +0.24
1967 »
Janvary ........... e +12.5 47 +2.2 72 S48 ~0.99
February.......... +7.1 +2.3 , 43 -1.0 67 ' 51 =0.30
March............. 4308 456 -0.3 68 1. 38 -1.07
April ...l ' e +3,1 : 37 +0.6 &7 39 -0.04
May ..ot +0.5 +0.9 39 -1.1 66| : 36 +0.96
June......oo..ee. r-4.2 42 -1.0 68 o 38 +1.21
July..ooiiiiian e r+3.9 . 0 r-0,8 61 BTN r+0.52
August............ ptl.5 CprLb ‘ 143 pt0.8 66 43 r-0.10
September......... , gLy 451, (Na) 611" 4 p+0.41
October........... b
November .........
December ......... ot e

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

1High value (63) was reached in November 1964.

2High value (+6.6) was reached in December 1961.
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Table 2A

BASIC DATA

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

OCTOBER 1967 de

Major PRICES, COSTS, AND PROFITS
Economic Process
Minor Sensitive Commodity . ) . .
. . Pri Profits and Profit Margins
Economic Process Prices Stock Prices £
*23. Index of indus- _| *19. Index of stock | *16. Corporate profits | 22. Ratio of profits to | 18. Profits (before | *17. Ratio, price to
trial materials prices@] prices, 500 common | after taxes income originating, taxes) per dollar of { unit labor cost index,
Year stocks @ corporate, all indus- sales, all manufac- manufacturing
and tries turing corporations
month
.(1957-59 =100) (1941-43=10) (Ann. rate, bil. dol ) (Percent) (Cents) (1957-53 =100)
1965 ' o ar
°110.6 g2 v : 103.0
11007 86,75 43.7 +13.0 9.6 103.0
1113.2 86,83 vealb 103.1
1167 87,97 IR ) S e 103.5
© 16,9 89,28 446 131 9.3 103.7
115.3 - B5.04 e e 104.5
WY, 114.6 84,91 b 104.6
August............ 115.2 86149 4.8 13.0 9k C104.2
September......... +A14.8 89.38 el 103.5
October ... 115.0 9139 ol 103.2
November ......... 115.5 92,15 47.7 13.5 9.5 103.6
December ......... 117.1 91.73 e ] 104.4
1966 : : . & ,.
Janvary ........... S 120,58 93.32 L a b S 105.1
February.......... 1229 92.69 49.2 B> 1350 B> 9.8 105.1
March............. B>123.5 88,68 B : i 105,1
AP oo, s 91,60 e ok i 104.5
May .............. +118.3 : 86,78 49.2 1320 9.3 105.0
June......oolll 1184 86,06 e Ll 1047
Y 118.8 85,8, . el s crl > 1052
August ,,,,,,,,,,,, 1117 80,65 B> 0.4 : 13,00 9,2 : 104.6
September. ........ 108.9 77.81 T, ver | : 103.9
October........... 106.3 77:13 S e i 103.7
November ......... 105.9 . 80.99 49.3 126 9.0 102.7
December ......... 105.8 81.33 S 102.8
1967 S
Januaty ...l 106.8 BLAS T 101.5
February.......... 110552 87,36 465 s ) 8,5 101.0
March............. 102.5 189,42 o 100.6
April oo 100.1 ' : e 100.8
May oo 99,6 46.5 1.9 8.2 100.3
June.....ooell. 99,8 Sles dee ~ e 99.8
July.oinnn 98,3 i Sl e r100.2
August ............ 88 - (HA) o) {(NA) 996
September......... 978 L Gt S p99:1
October........... rerare
November ......... e
December ......... L . 1
§ 5 .

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

1 Average for October 19, 20, and 23.
2 Average for October 20, 23, and 24.
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bc d OCTOBER 1967

BASIC

DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Leading Indicators— Continued

Table 2A

Major
Economic Process MONEY AND CREDIT
Minor Flows of Money and Credit Credit Difficulties
Economic Process
98. Change in | 85, Change in |33. Net change |*113. Net change| 112. Changein | 110. Total pri- | 14. Current lia- | 39. Delinquency
money supply | total U.S. money {in morgage debt |in consumer in- | business loans | vate borrowing | bilities of busi- [rate, 30 days
Year and time supply held by fin. inst. [stallment debt ness fai!uresz and over, total
and deposits and life insur- instaliment loans’
month ance companies®
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate, '
percent) percent) bil. dol.) bil. dol.) bil. dol.) mil. do!.) (Mil. dot.) (Percent)
1965 : ' :
Janvary........... +9,60 +2.28 +20.53 147,38 +9.90 8L.54
February.......... -+9.60 +3,00 - #18.97 +7.16 +12.67 62,100 107.57 1.77
March............. T bk +2:28 +21.13 +7.70 +11:34 1620
APl eeeeeeee +7.80 Camme | 42056 E>e894] 0 w768 ol s 1.7
May .............. +5, 28 0,00 #19.881 +7,.87 4 +10,38 69,232 +1139.09
June....oiilll +9.72 .72 +22.94 +7.14 +10.09 Vel 135.66 1.7
Yo +9.72 15,16 - 420,35 +8.69 s14a2 | 120,64
August............ +10.80 +5.88 C 42144 #7187 +5:39 1 64,688 | 128,98 1,83
September......... +10.32° 5,88 +22.01 +8.23 1 +7.87 108,56 G
October........... +13.32 +8.76 +20.93 U N 1.83
November ......... 8,52 +3.,60 2179 +8.39. +6.96 | 67,836
December ......... +9.60 +7.92 +21.98 +7:6% +5.30° 1 1.65
1966 : 8 ' ;
Januaty........... +6.48 +7,92 +23.811 - 4706 | +14.10 AP
February.......... +4.56 T2, 88 422,72 +6.46 +6.24 66,924 “1.73
March............. +9.12 +6.:36 $22,821 o 4779 +8,76 .o
Aprif ...l 412,36 | L9024 20,801 o637 48150 [ = 1.78
+4,. 80 22016 +17.69 S#5.92° +9.58 | > 77,784 o R
+7.80 42,88 +15.18 #4659 | +17.70 ST 1,76
sz | t238| 0 semm| Eeann .
4506 S A +12.67 Cowr.e2 o T43.28 56,320 1.76
430360 4o.88 | 11,34 A0 r+0,29 i Ve
-0.72 2,96 0,15 | +4,56 +5.93 e 1.79
=072 00,00 +10,07.) +5:33 F ¢ 42,63 50,524 §
LHBL52 42016 7014 +£3.85 | [ 25D , i 1.75
Janvary........... 47,68 -0.72 +14.11 +3:36 +6,01 Slan RO
February.......... +14:16 S A8.40 +12,11 ¥p L 5G +0,86 cpsosngl 1,82
March............. +15.00 oo #11.16 +11:95 3,17 +6,83 Ci i
ARl oo sl a6 anenl w2 w2 190
May ....oooeeennn #13,08 | i 12048 +15.80 i +2.324 +1.63 r63,220 | i
June....l o#lgeg ] o 1164 +19. 34 +3.501 ¢ +8.16 o b 1.72
Ny oo, o 411,52 412,95 2907 0 41606 e R
August............ 1296 L 0 804 pERR.EL) s a3 9L L o] , 165
September......... pr6u36f . prl3 | WA (NA) | p2u3k s
October........... ek - S G e el
November ......... 5 T g : S s
December ......... oo el e e i B : P

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

YHigh value (24.02) was reached in October 1963, 3High value (1.57) was reached in May 1963

®High value (52.86) was reached in August 1963.
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Table 2A

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

" Roughly Coincident Indicators

OCTOBER 1967 de

Major
Economicl Process EMPLOYMENT AND UNEMPLOYMENT

Minor Job Vacancies Comprehensive Employment Comprehensive Unemployment
Economi¢ Process

301. Nonagricul- | 46. Index of 511. Man-hours | *41. Number of | 42. Total non- | *43. Unemploy- | 45. Average 40. Unemploy-
tural job open- | help-wanted ad- | in nonagricultural| employees in agricultural ment rate, total | weekly insured | ment rate,

Year ings unfilled vertising in establishments | nonagricultural | employment, unemployment | married males

and newspapers establishments | labor force rate, State

month survey programs*

(Amn. rate, bil.
(Thous.) (1957-59=100) man-hours) (Thous.) (Thous.) (Percent) (Percent) (Percent)

1965 b Revised® o
January........... - 268 137 123.04 59,484 65,841 4.8 1303 2.7
February.......... 267 | o 145 123.75 59,778 65,863 5.0 3.3 2.6
March............. 270 | 1481 S XRL2L 60,048 66,150 4T 3.2 2.5
April e 279 143) 0 12436 60,186 66,109 4.8 3.1 2.5
May .......o...el 285 145 12474 60,453 66,169 L6 3.0 2.5
June.........oun.. 280 146 124.78 60,692 | 66,582 4.6 2.9 2.4
July.ooinn, 285 U145 125.17 60,928 67,061 4i5 3.0 2.3
August............ 313 152 125,97 61,132 66,961 ik 3.0 2.5
September . ........ 338 | 160 125.94 61,319 67,017 Lat 2.9 2.2
QOctober........... 354 168} 126,63 61,553 67,197 4.3 2.7 2.1
November ......... 359 181 127,78 61,933 67,681 4.1 2.6 2.0
December ......... 378 186 128,51 62,319 67,950 4.0 2.6 1.9

1966
January........... 392 184 128.70 62,503 68,266 3.9 2.6 1.9
February.......... 403 191 129.80 62,889 68,186 3.7 “2.6 1.9
March............. 428 > 201 130.62 63,296 68,153 3.8 2.3 1.9
April ..ol 430 189 130.22 63,427 68,343 3.7 2.1 1.8
May .............. 425 185 130.23 63,616 68,351 3.9 2.1 1.8
June...........l 421 184 131.54 64,069 68,749 3.9 2.2 1.9
July. ool 420 186 131.40 64,180 68,920 3.9 2.4 2.0
Auvgust............ 426 189 132.09 64,345 69,206 3.8 2.4 2.0
September......... > 438 189 131.86 64,394 69,309 3.7 2.1 1.9
October........... 433 193 132.63 64,694 69,420 3.8 B> 2.0 1.9
November ......... 417 194 133.28 65,014 70,005 > 3.5 2.1 1.7
December ......... 406 193 133.32 65,251 69,882 3.7 2.3 1.7

1967
Janvary........... 393 189 134.24 65,564 70,240 3.7 2.3 1.7
February.......... 374 190 133.68 65,692 70,247 3.7 2.4 > 1.6
March............. 364 184 13377 65,749 69,892 3.6 2.6 1.7
April ......ocoll 353 181 133.13 65,653 70,020 3.7 2.6 1.9
May c.oveinninnnns 350 174 132.97 65,639 69,637 3.8 2.7 1.9
June.....oelll. 347 m 133.91 65,903 70,420 4.0 2.6 2.0
uly. ..o 337 169 5 133,68 165,939 70,633 3.9 2.8 1.8
August............ 352 180 | B> 13489 | o 166,216 79,726 3.8 2.6 2.0
September......... p378 plas pl34.76 p66,100 | = 70,949 4.1 2.4 1.8
October...........
November .........
December .........

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

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

“See "New Features and Changes for This Issue," page v.
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Table 2A

bed | BASIC DATA
c OCTOBER 1967 . y
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Roughly Coincident Indicators— Continued

Major
Economic Process PRODUCTION, INCOME, CONSUMPTION, AND TRADE
Minor . . . . .
Economic Process Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
49, Gross na- | *50. Gross na- | *47. Index of in-| *52. Personal |53, Wages and | *816. Manufac- | 57. Final sales | *54. Sates of re-
tional product | tional product |dustriat produc- | income salaries in min- | turing and (series 49 minus | tail stores
Year in current dol- | in 1958 dollars |tion ing, manufactur- | trade sales series 21)
and lars ing, and con-
month struction
(Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann, rate,

1 bil. dol.) bil. dol.) (1957-58=100) bit. dol.) bil. dol.) (Mil. dol.) bil. dol.) (Mil. dol.)
Janvary........... L Cwl o sest o os19.2] 0 %67 6,867 | o] 22,936
February.......... S662.7 | 6015 139.6 | 519.3 1. -138,0 765558 L - 652.0 23,076
March............. vt o b gl 52008 139.2] om0 . 22,856
April..oiiinnnis e Sy ol s 138.2 78,330 S 22,849
May ..o, o 675.4 4. 6007l kel o8s30 0 13909 78,643 1 666,51 23,317
June............. e e | 243.11 5351 1409 . 78e05 | L, 23,322
Sy ' Sl n b sl e 141.7 g0,77% | .. 23,668
Auvgust............ ; 690,0 620,77 QUEVOLCT LR Y O H 142.8 79,685 o 6806 ¢ 23,585
September.......... > wev |l TALLE 0 ss502 143.2 79,610 § L 23,753
October........... B s Y W 145.2 s0,65 1 L 24,330
November ......... ‘ 708,41 o B3RA T e T 0 556,00 146.9 82,214 | o 6985 [ 245647
December ......... 1 el b 9.0 Sl 1487 8,479 | b 24,704
January........... O R 1494 84,727 - 25,081
February.......... T25.9 B4 A ABRA o  seT A 151.5 84,520 | 25,049
March............. skl s b kg 0 s nes 86,991 25,536
APl e ; b b el s asso | esums | 24,949
May ......ooonneen onese g L o BR9L3  nAB83 L e 5T6 T L A55.0 85,426 | 24475
e ..o ' e ) 18651 0 581 156.8 86,957 25,394
WY b b el el s | esemelY 25,362
August. ........... 748.8 158,01 o589, e (1585 ) 86,995 | 25,572 1
September......... LT S940 | 1595 86,775 | 25,903
October........... 9751 1605 o 8‘?,,0'*6'6, 25,550
November ......... 161.3. 186,699 743,61 0 25,610
Décember ......... 1621 57,,875 “ . : ;254{3_,68'

1967 S e e
Januaty........... ©163:3 | 87,986 " 25,687
February.......... B2 80,20 2B AT0
March............. 2.7 ). 8 125,739
ADHiE e 62,2 ) 25,918
May overeninns Saels b 25,897
June.............. 16204 {8 4 :26,5{;4‘
WY, . aess . or a6k
August............ : §>r1652 BE>» "'1"26;5‘58&
September......... 10 ooples ]‘D’é‘z@? 8
October ........... * 1 L
November .........

December ......... ;

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

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident Indicators— Continued

OCTOBER 1967 de

Major FIXED CAPITAL PRICES, COSTS, AND MONE
3 y ! Y AND CREDIT
Economic Process INVESTMENT PROFITS c

Minor Backlog of Investment | Comprehensive Wholesale Bank

. . . Money Market Interest Rates
Economic Process Commitments Prices Reserves y

96. Manufac- | 97. Backlog | 55. Index of { 58. Index of 93. Free 114. Treasury | 116, Corpor- | 115. Treasury | 117. Municipal

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

and orders, durable| appropria- prices, indus- | prices, man- yields O

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

tries ufacturing ities @ goods @
(Bil. dol.) (Bil. dol.) | (1957-59=100) |(1957-59=100)| (Mi!. dol.) (Percent) (Percent) (Percent) (Percent)

1965 ; , S il
Janvary........... 54,28 101.9 101.8 +106 3.83 hAS ) 13.06
February.......... 55.09 ae 101.9 101.8 *36 3.93 bib5 | 46 3.09
March............. 5553 15,26 102:0 101.8 75 2394 449 4.5 3418
AP e 56.37 102.1 102.1 105 3.93 | L8 4.5 3.5
May .............. 56,88 o 102.3 102.4 -180 3.90 452 Ladd 3.17
June.............. 57.45 ) 16.35‘ 102.5 103.0 =182 3,814 L5 b 1 3.24
July 57.83 1025 103.1 <174 3.83 ST 415 3.27
August............ 58,15 i 102.7 103.2 Coe134 3.84 L A.66 419 3,24
September......... 59.38 17.30 102.7 103.2 144 3.91 4T 4iRb 1. 3.35
October........... 60.66 102.8 103.4 146 4.03 4.70 428 3.40
November ......... 61.44 S 103.2 103.7 =83 4,08 4.75 40341 3.46
December ......... 62,53 18.38 103.2 104.1 -2 4,36 4.92 ‘443; . 3.54

1966 : ’ o
January........... 63.80 . 103.5 104.4 ~Ld, 4.60 4.93 4il3 3.52
February.......... 65.11 N 103.8 104.9 -107 4,67 5.09 4461 3.64
March............. 66.76 19.33 104.0 105.0 -246 4,63 5.33 463 3.72
ApEL e, 68.25 RN 104.3 105.1 268 4.61 5.38 4.55 3.56
May .............. 69.61 104.7 105.5 =352 pANYA 5.55 457 3.65
June. ...l 71.31 20,56 104.9 105.6 -352 4Bl 5,67 4.63 3.;7'7
July. oo 72.65 vl 105.2 106.0 -362 4,86 5,81 4.75 | 3.95
August............ 73.29 o 105.2 106.4 -390 4.93 6.04 4,80 4.12
September......... 75.59 | B> 2077 105.2 106.4 =368 5.36 6.14 %79 4.12
October........... 76.38 105.3 1063 | B> -431} B> 5.39 6.04 4.70 3.94
November ......... 76.17 i 105.5 106.2 -222 5.34 6.11 L.Th 3.86
December ......... 76.42 20.72 105.5 106.2 =165 5.01 5 798 4465 3.86

1967
January........... 75.43 e 105.8 106, 4 -16 476 5.53 4.40 3.54
February.......... 75.13 106.0 106.4 -4 4.55 5,35 447 3.52
March............. 74.06 20.39 106.0 106.3 +236 429 5,55 Loh5 3.55
April oo w020 . 106.6 106.2 +175 3.85 5.59 4.1 3.60
May ............. 74,97 106.0 106, 3 +269 3.64 5,90 476 3.89
June.............. 76.18 pl9.82 106.0 106.6 +297 3048 6.06 486 3.96
July..o.oooalel. r76.71 106.0 106.8 +272 431 6.06 4.86 4.02
August............ r76.62 R 106:3; 106.8 r+298 La2B g 6,30 4,95 3.99
September......... = p77-02 (¥a) > 106.5 | B=>107.1 p+R75 Luk5) > 6.33 B> 4.98) k12
October........... " :
November .........
December .........

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

an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “i" indicates revised: “p”. preliminary: “¢" estimated; “a”. anticipated; and “NA”, not available,
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bc d OCTOBER 1967

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators

Table 2A

gh

Major EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration . .
. n
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, | *61. Business expendi- | 505. Machinery and equip- { *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business | trade inventories, book tories of finished goods,
\;‘;':j' weeks and over equipment, total construction expenditures® | value book value
month
(Percent) (Ann. rate, bil. dol.) (Ann. rate, bil. dol.) (Bil. dol.) (Bil. dol.)
1965 : :
January........... 1.1 S 60.01 112.10 22.36
February.......... 1.2 49.00 60.66 112,42 22043
March............. 143 i 63.24 113:66 22.51
April ............. 1.1 ein 63.12 114:39 22,29
May .............. 1.0 50,35 ) 62.73 115.09 22.36
June...ooiiiniis 1.1 e . 62.87 115.74 22.34
July oo, 0.9 Vi 64.81 116,70 22.55
August............ 1.0 52.75 62.89 117.71 22.53
September.......... 1.0 ees 65.27 117.91 22,61
October........... 0.9 P 65.74 118,43 22,66
November ......... 0.9 55,35 67.47 119.28 22.86
December ......... 0.9 Wi 69.94 120,90 23.14
1966
January........... 0.8 . 70.32 121.57 - 23045
February.......... 0.8 58,00 69.74 122,54 23.62
March............. 0.8 - 72.67 123.63 23.81
0.8 71.34 124.70 23.84
0.7 60.10 70.52 126,18 24.07
0.6 See 72.01 127.58 24.14
0.6 73.57 128.71 R24.50
0.6 61,25 73.39 130.04 24,67
0.6 7439 130.84 24.88
October........... 0.7 e 74,18 132.39 25,08
November ......... 0.6 > 62.20 73.84 133.86 25,54
December ......... 0.6 RS T4 .12 135.55 26.00
0.6 B> 70.44 136.59 26,40
0.6 61.65 69.50 136,78 26,67
0.6 68,85 137.09 26.83
0.6 26.79 137235 27.13
B> 0.5 61.50 7.59 137.43 E> 27.28
0.6 68,30 r137.08 27.00
0, 2 s r70.20 7137 .40 127,20
0. ab2. p69.28 > 1137.78 p27.27
0,6 eas (NA) (NA) (na)
November ......... aéz: éS"
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby 4. Currenthigh values arein-
dicated by [T=>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
= Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “r" indicates revised: “p”. preliminary; “¢”, estimated; “a”, anticipated; and “NA", not avaiiable.

1Series is discontinuous because of the exclusion of data on expenditures for -~onstruction of public utilities beginning with
January 1967; therefore, the high value indicated refers only to the later segment.
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Table 2A

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators— Continued

OCTOBER

1967 bc d

NOTE: Series are seaso

nally adjustad except those series that appear to contai

Major
. PRICES, COSTS, AN MONEY AND CREDIT
Economic Process C0STS D PROFITS CRE

Minor . . Interest Rates on Business Loans

. it Labor Costs utstan
Economic Process Unit Outstanding Debt and Mortgages

68. Labor cost (cur. *62. Index of labor | 66. Consumer install- | *72. Commercialand | *67. Bankrateson [ 118. Mortgage yields,
dot.) per unit of gross | cost per unit of out- 1 ment debt industrial loans out- | short-term business | residential

Year put, manufacturing standing, weekly re- loans, 35 cities @*

product (1958 dol.), )
and nonfinancial cor- pm}"&g Il?rge commer-
' nks
month porations ca
(Dollars) (1957-59=100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)

1965 . . 4 i i ‘ ; EEE
January........... e 93‘8! 60,069 Ahy 175 Ve 5.45
February .......... 0,663 98, 8} 601666 45,208, wael 5.45
March............. e & 98.’7; 61,308 © 46,170 ] 497 5.45
April ...ooeeal 98.61 62,053 46,793 . F 5.45
May ..oovnnnnnnnn 0,665 98,7 62,709 47,497 L 5.45
June.....oooiel 98.6 63,304 48,764 4,99 5.4k
Y e 98.6 64,028 9,129 | 5.44
August............ 0.665 ] 99,0 64,684 49,840 e 5.45
September......... ek 99.7 65,370 50,478 500 | 546
October........... e 100.2 65,990 50,946 da 5.49
November ......... 0,863 -100.1 66,689 51,346 e 5.51°
December ......... o 99,7 67,323 52,174 . 52’7 e 5.,62*

1966 S :
January ........... il 99.3 67,920 oo 53,258 ive 5.70"
February.......... 0.670 99.8 68,458 | S B3 e ey
March............. 99.9 69,107 | ¢ 54522 555 1 6,00
ADhil ..o, s 100.6 69,638 55,118 | e (NA)
O 0,679 100.5 70,131 56,134 st 6,32
June............. 100.9 70,680 ; 5??8‘74 5.8 1 6.45
Y, 100.8 T, 20 59,380 b 6.51
August............ 0.687 10L.7 713846 159,014 el 6.58
September......... Tuds 102.4 72,321 59,349 6.30 1+, 6.63
October........... 102.5 72,701 o o 8
November ......... 0.693 103.4 73,145 T e00I0 b 6.81 |
December ......... 103.3 V’73,4‘66 Ed o 59,732 . : bé_sl 6.’?':?5?{ :

1967 o e e ) ;-
January........... e 104.8 73,746 : =
February.......... 0.711 105.3‘1‘ 73,962 631
March............. e 105.7 226 ek
APFl L s -

May ......oeeell. > 0.713 Ba9b
June.....ooillll Fes Eeee
July.ooooiil :
August............
September.........
October...........
November .........
December ......... G e
’ I o e

£ i S = K s ) i o b ki ;. i Erihdab £
n no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh values arein-

dicated by [l>>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502). current low values are indicated by
= Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover, Series preceded by

an asterisk (*) are included in the 1966 NBER “shoit list” of indicators. The “1" indicates revised: “p”, preliminary; “¢”,

1Prior to 1967 data are based on 19 cities and refer to the last month of the quarter.
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

b Cd OCTOBER 1967

Other Selected U.S. Series

Major PRICES, COSTS,
Economic Process | AND PROFITS FOREIGN TRADE AND PAYMENTS
Minor Comprehensive .
Economic Process | Retail Prices Foreign Trade and Payments
81. Index of con- 89. Excess of receipts (+) or | 88. Merchandise | 86. Exports,ex- | 861. Manufactur- | 862. Index of | 87. General im-
sumer prices @ payments (~) in U.S. balance | trade balance cluding military | ers’ new orders | export orders, | ports, total
Year of payments (series 86 minus | aid shipments, | forexport,durable] nonelectrical
and a. Liquidity b. Official series 87) total goods except mo- { machinery
month balance basis | settlements tor vehicles and
basis parts @
(1957-59 =100) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (1957-59=100) | (Mil. dol.)
1965 ' o o , N
Janvary........... 108.9 +28.5 1,227.5 603 228 1,199.0
February.......... 108.,9 ~818 ~834 +16.7 1,622.7 729 235 1,606.0
Maich............. 109.0 wee ver +878,0 2,738.9 694 242 1,860.9
Aprit..o.ooeiel.l, £109.3 | +595.0 2,406.3 720 238 1,811,3
May .............. 109.6 +199 +239 +502.7 2,299.3 7i8 241 1,796.6
June.............. <110.1 i ves +386.5 2,234.7 899 238 1,848.2
JUY e, 1102 +557.7 2,299.5 829 241 1,741.8
August............ 110.0 =457 +207 +503.6 2,328.9 785 245 1,825.3
September......... 110.2 : Ve Ve +433.3. 2,291.3 722 231 1,858.0
October........... 11044 e ces +464.5 2,349.3 705 228 1,884.8
November ......... 110.6 1 =259 -916 +437.5 2,378.1 891 234 1,940.6
December ......... 113.0 . ‘et +451.1 ‘2,362. 2 984, 233 1,911.1
1966 ; ; ,
Januaty ........... 111.0) o o +324.0 2,271.6 852 237 1,947:6
February.......... 113.6 =651 443 +366,1 2,371.2 849 201 ,005,1
March............. 112.0 es e +501.2 2,£68.9 904 227, 2,067.7
ARl e 112.5 +249.9 2,358.8 749 195 2,108.9
May.....coounnens 112.6 -122 =175 +348.3 2,410,8 976 217 2,062.5
June...oiieinnnn, < 112.9 N +354.,4 2,489,4 1,078 - 217 2,135.0
uy. o 113.3 +250.7 2,455.4 805 201 2,204.7
Avgust............ 0 113,8 -16% +861 +339.0 2,451.6 826 199 2,112.6
September......... A14.1 i ‘.. +234 4, 2,534.2 1,059 200 2,299.8
October........... A4S +319.7 2,580.7 865 240 2,261.0
November ......... S115.6 2419 -18 +299.8 | 2,186.1 785 =235 2,186.3
December ......... 1147 ver ves +184.6 2,415.8 1,200 225 12y231.2
1967 : ‘
January . 1147 Ses ees +324.6 2,620.2 891 234 2,295.6
February ... 114.8 r-538 r-1,827 r+396,8 r2,600.9 833 196 2,204.1
March 115.0 T+384.3 r2,569.0 905 252 ¢ 2,184.7
April oooennnel 1¥5.3 e r+435.3 r2,659.3 772 215 242240
May .....oooennens 115.6 r=512 r-814 r+426.1 T2,544.7 1,029 220 2,118.6
June.....eiiinntn 116.0 r+355.2 r2,583.4 1,043 218 2,228,2
JUly e 1165 r+352.0 ¥2,587.4 875 r219 2,235.4
August............ ©116.9 (HA) (N4) r4446.06 2,560.7 p841 p228 v2,114.1
September......... 117 +416.7 2,631.6 (NA) (N&) 2,214.9
October...........
November .........
December ......... S

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

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

OCTOBER 1967 bC d

Major
Minor Federal Government Activities
Economic Process
95. Federal |84. Federal 83. Federal [82. Federal | 101. National {91. Defense }90. Defense | 99. New 92. Military
surplus (+) cash surplus (+){ cash receipts |cash payments | defense pur- § Department ob- | Department ob-| orders, defense| prime contract
Year or qefIC|t(—), or deficit (=)* | from the pub- |to the public | chases, cur- {ligations, total | ligations, products indus.} awards to
and national in- fic* rent dollars procurement U.S. business
month co;ne and prod- firms and
uct account institutions
(Ann, rate, | (Ann. rate, (Ann. rate, (Ann, rate, | (Ann. rate, i ) )
bil. dol.) bil. dol.) |- hil. dol.) bil. dol.) bil. dol.) (Mil. dol.) | (Mil. dol.) (Bil. dol.) (Mil. dol.)
1965 Revised® | Revised® Revised
January........... vy I i Pee ces ven 4,278 1,005 2.37 2,097
February.......... 45 +0.6 120.3 119.7 48,4 3,839 700 2,44 1,846
March............. 4624 1,355 2.46 2,451
April ..oovevnne... ioo | ‘ee 4,593 15444 3.24 2,843
May .............. +4.9 -3.9 125.3 129.2 49.2 4,630 1,402 2,46, 2,150]
June.............. . oe voe 4,520 1,254 2:58 2,390
e, 4,258 | 1,128 2.62 2,313
August............ -3.2 -2.9 124.6 127.5 50.3 5,223 1,73 2.81 2,775
September......... e i S e vie 5,276 1,732 3,45 2,419
October.......... . 4,962 1,733 3.28 2,790
November ......... =0.4 =8.0 126.9 134.9 52.4 4,896 1,212 2.57 2,995
December ......... 5,669 1,882 2.53 2,988
1966 =
Janvary........... ook 15,200 1,639 3040 2,940
February.......... +2.2 -12.8 133.6 146.4 55.1 5,179 1,736 3,04 " 2,850
March............. . 5,879 1,904 3,28 2,913
ARl v 6,444 2,109 3.3 3,359
May .............. +3.2 +5:0 148.4 143.4 58.4 5,447 1,620 2:91 3,061
June.....il, 7,084 2,415 3.68 3,724
ly. ...l P 4,998 “1,753 3.50 4,016
August............ ~0.7 9.9 149.0 158.9 63.0 7;215 2,251 3.16 3,170
September......... 6,579 1,866 467 34530
October........... : 6,059 1,931 3.31 3,39
November ......... -3.3 -0.9 153.5 154.4° 65.6 5,989 1,723 2.73 3,252
December ......... . A e aes vee 6,023 1,937 3.36 3,501
1967 : ;
Janvary........... 6,518 2,296 2.85 3,338
February.......... -11.9 1.7 156.7 155.0 70.2 6,595‘ 2,140 ] 3.33 3,849
March............. P can . 6,343 1,903 3,24 2,984
APl v § e 6,210 1,75 3.27 2,920
May ..ovvennnnns -14.7 #1610 154.1 152.5 72.5 7,896 -2,608 3.86 4,121
June............L. e ves 71700 2,330 4.20 3,626
Ul Sl sy 5,357 1,435 r3.64 £3,610
August,........... (18) =905t 0 Is40 L 173.5 p73.9 (Na) (§A) r2.66 p3,727
September......... ol S ‘ p3.56 {(NA)
October........... b
November ......... e
December ......... ‘ J

NOTE: Series are seasonally adjusted except thos

e that appear o contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for identifi-

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

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

“See "New Features and Changes for This Issue," page v.
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b‘d OCTOBER 1967

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

U.S. Series Under Consideration

Table 2A

Major
Economic Process UNCLASSIFIED INDICATORS
Minor U . .
. nclassified Indicators
Economic Process
850. Ratio,  |851 Ratio,  |852. Ratio,  |853. Ratio,  |854. Ratio, | 855. Ratio, | 856. Ratio, | 857. Vacancy
output to inventories to unfilled orders | production of personal saving { nonagricultural | average earnings| rate in total
Year capacity sales, manu- to shipments, business to disposable job openings of production ;| rental housing
and manufacturing | facturing and manufacturers’ | equipment to personal income } unfilled to workers in
month trade durable goods consumer goods persons manufacturing to
unemployed consumer prices
(Percent) (Ratio) (Ratio) (1957-59:100) (Ratio) (Ratio) (1957-59:100) (Percent)
T R Reviged '
1965 S :
Janvary........... Y46 3,01 107.1 - D.,076 111.7
Febreary.......... 88,5 1047 © 3,07 .-108.,0 0,054 0.072 112.6 7.7
March............. e T ladds 2.98 1074 0077 112,4
Aprileeeeennnn, 1.46 3.04 109.2 0.078 112.4 .
May .............. L 88,4 1.46 3.13 110.8 0.052 0,084 112.6 7.6
June.............. v¥ 1,47 3.15 111.0 0.081 112.4 ‘s
July.ooveenniinn, 144 3.02 112.4 e 0.085 112.8 .
Auvgust............ 88.5 1481 3.12 112.5 0064 0:0961 12,7 7.2
September . ........ 1.48 3.23 112.5 w i : ok.104 113.2 Ve
October........... Cie 1.47 3.28 E RO 0,111 113.6 ..
November ......... 1 88,6 1.45 3,23 11604 0.060 0.118 113.5 7.6
December ......... i 1.45 3.16 117.3 i 0.126 113.0
1966 . ' - .
January........... s 1,43 3,21 118.9 S 0.133 4 113.4 S
Februaty.......... 90.6 1.45F 3.28 119u1 04053 0.145 113.7 7.5
March............. ias 142 3.25 20,0 0.150 113.2 .
April ooeenn, 1,46 3,371 120.2 0,154 113.5 1
MaY oo, 90.9 148 3.40 122.01 - 0,057 0.147 113.7 6.9
June.............. e 147 ©3.50 122,401 R 0,143 | : 113‘.’7) . Vi
Wy 1.48 3.49| w0 ol 138
August............ 190.6 1.49 3.54 125.4 - 0.057 0145 113.8 6.8
September......... = 1,51 3,64 126,8 S 10:154 114.3 o
October........... 1,52 3.67 - 125.8 | oas0 | 114
November ......... 89.8 1 1.54 3.67 1260 0.066 E ki ~114.0 : 6.9
December ......... foE | 1.54 3:62 127.0 0.141f - 11391
1967 § Ly ‘ e , L
January ........... 1.56 3.6. 126.8 01391 11431 b
February.......... P87.0 1.58 3,68 1285 | 0.073 0,130 BB IS0 6.5
March............. e 1,57 3.58 126.3 e 20,131} 114.8 | e
15 3.73)  125.3 oazs| . 149 i
STST 3.69 124.9 0,067 021 AT 6.4
’ 1.5 3.74 123.6 | 0a2) 5.2
sl Samml cimsel o 0 b sl et e
L opsn] r3.65] - rl2a9 0 pol0e9 b oan18f o 11561 (NA)
om0 p3iell o pl23 | Lo - opoa19) o pLSEY

are for identifi-

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

BASIC DATA

LATEST DATA FOR INTERNATIONAL COMPARISONS

International Comparisons

OCTOBER 1967 bC d

Major INDUSTRIAL PRODUCTION INDEXES
Economic Process
M_mor Industrial Production Indexes
Economic Process
47. United 123. Canada, 122. United 121. OECD,? 126. France, 125. West Ger- | 128, Japan, in- | 127. Haly, index
States, index | index of indus- | Kingdom, index | European coun- | index of indus- | many, index of | dex of industrial | of industrial pro-
Year of industrial | trial production | of industrial tries, index of | triai production | industrial pro- | production duction
and production production industrial pro- duction
month duction
(1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59 =100){ (1957-59 =100) | (1957-59=100) | (1957-59=100) | (1957-59=100)
1965
January........... 139 147 130 146 137 156 239 166
February.......... 140 147 129 146 139 155 239 169
March............. 141 150 128 144 | 139 149 244, 166
April ool 141 149 128 146 140 154 241 169
May .............. 142 150 129 148 139 154 238 175
June.............. 143 150 128 148 142 155 244 176
Julyoooivennien, 144 152 130 148 144 151 243 178
Auvgust............ 145 154 129 148 144 153 240 176
September.......... 144 155 128 149 144 155 247 178
October........... 146 156 130 150 147 156 241 179
November ......... 147 158 130 150 147 154 24d, 184
December ......... 149 160 131 151 150 154 246 183
1966
January ........... 151 161 132 152 147 157 252 186
February.......... 152 163 121 152 150 156 251 188
March............. 154 163 134 154 151 160 257 191
ApFl v, 154 164, 132 153 150 158 261 188
May .ooveennnnnsns 155 163 130 153 150 157 265 196
June.....oooL.lll 156 163 130 154 153 160 267 195
July oo 157 163 132 153 154 157 273 195
August............ 158 164 131 152 154 154 277 195
September......... 158 166 130 154 156 155 279 203
October........... 159 167 129 153 154 154 285 201
November ......... 159 168 128 152 156 153 291 201
December ......... 159 167 129 153 156 151 299 205
1967
anuary........... 158 166 129 152 156 150 301 205
éebtr'ua};y .......... 156 166 129 153 153 149 300 210
March............. 156 166 129 153 156 150 309 208
Aprif ............. 156 168 r130 r154 153 149 312 r211
May ...l 156 167 128 rl53 152 149 315 213
June. ...l 156 168 129 rl54 156 rl49 323 p211
ly............. rls6 plé9 pl30 pl54 156 154 323 (Na)
August............ 158 () {Na) (N&) pl56 plsl p328
September......... pl56
October...........
November .........
December .........

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

cation only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r”

mated; “a", anticipated: and “NA”, not available.
*Organization for Economic Cooperation and Development.

la6

indicates revised; “p”, preliminary; “e", esti-
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Table 2B

bed oo o0 BASIC DATA

LATEST DATA FOR INTERNATIONAL COMPARISONS - Continued

Major
Economic Process
Minor
Economic Process

CONSUMER PRICE INDEXES

Consumer Price Indexes

81. United States, 133. Canada, 132. United King- 136. France, | 135. West Ger- "138. Japan, index 137. Italy, index
index of consumer index of con- dom, index of index of con- | many, index of of consumer of consumer
Yea(xjr prices @ sumer prices@ | consumer prices @ sumer prices@ | consumer prices@’| prices @ prices @
an
month
(1957-59 = 100) | (1957-69 =100) | (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100)
e L : - - v e &
1965
January . ..........
February..........
March.............

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

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

Jannary ...........
February..........
March.............

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

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

April ...

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

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

tSee "New Features and Changes for This Issue," page V.
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Table 2B

BAS'C DATA OCTOBER 1967 de

LATEST DATA FOR INTERNATIONAL COMPARISONS— Continued

‘ Major
Economic Process STOCK PRICE INDEXES
Minor Stock Price Indexes
Economic Process
19. United States, [  143. Canada, 142. United King- | 146, France, index| 145. West Ger- | 148. Japan, index | 147. Maly, index
index of stock index of stock | dom, index of of stock prices @ | many, index of [ of stock prices @ | of stock prices @
Year prices, 500 com- prices @ stock prices @ stock prices @
and mon stocks @
month
(1957-59 = 100) (1957-59 = 100) (1957-53 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100)
(1 ) (l ) 1 1 1 1 1
1965 | ) ) M *) *)
Jangary .o 175 185 165 125 203 ; 197 111
February o, ool 176 186 169 121 198 193 119
March. .o i 176 190 163 126 193 183 133
April ..o 178 192 163 124 192 178 131
May . o 181 195 166 123 187 178 129
B 1111 S eI 172 184 159 117 183 170 122
Sy 172 175 154 113 ig1 163 119
August. e 175 180 156 118 184 181 125
September......... 181 185 160 117 184 195 124
October..... ... 185 186 169 113 178 191 123
November,........ 187 | 188 174 112 174 204 123
December ......... 186 | 183 T 170 117 171 213 133
1966
January .00 189 192 173 127 177 223 147
February.......... 188 i : 191 178 123 180 230 153
March....oooo.e. 180 186 174 118 178 241 156
APl .o ' 186 190 173 ' 114 175 240 144,
May oo, 176 182 179 110 168 243 143
Jume. oo, 174 182 181 110 159 236 143
July. 174 180 | 173 108 149 231 146
August. ... ........ 163 171 154 108 150 | . 230 147
September,........ 158 162 152 102 154 226 145
October........... 156 158 150 101 151 224 149
November......... 164 162 147 107 147 221 147
December-......... 165 : 166 151 103 148 218 144
1967 .
January ........... 171 175 157 99 148 223 142
February.......... 177 180 156 103 156 229 141
March......... ..., 181 e1se 159 98 159 228 127
Aprit 184 185 167 96 158 223 129
May «v.ooooiiing 188 186 171 99 155 231 132
Junes i 185 186 | 172 98 154 231 130
July oo i 189 189 176 Gi 156 231 129
August. ool 192 194 177 99 175 215 133
September ... 194 : 198 187 pl13 182 209 p139
October........... p192 pl98 195 p117 p183 p212 pL45
November ., ... . ’
December.. ... ...

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

1See "New Features and Changes for This Issue," page v.
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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—1,000 corporations
Stock prices—77 industries
Industrial materials prices—13 materials
State unemployment claims—47 areas

Nonagricultural employment—30 industries
Production—24 industries

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

Plant and equipment expenditures—18 industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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Table 3

ANALYTICAL MEASURES ocroeer 1967 el

DISTRIBUTION OF “HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates—
Number of months before benchmark date ; ;
that high was reached Current expansion Business cycle peak
June July 1 Aug Sept, Nov. July July May
1967 1967 1967 1967 1948 1953 1957 1960
LEADING INDICATORS
8 months ot more ........... Ceeesrecsanneras eevasae 26 26 25 i'7 19 14 28 24
TMOMNS Lttt eiieeneennnrernrerencocncananennas 1 1
6months ,.......... ceereeenaas ceeraes Ceeraeaneas 1 1 5 1
S5months ....ovvvnennnnn eeaes tesenscecasioas 1 4 1 1
qmonths ......ovvrennnn. veevene Ceseeeaenes 1 1 2 1 2
IMONHAS ¢ ivevenerererencoeseiosesassassnanns 1 1 1 1
2months cuviinniiinninnnnnas cereenee 1 2 ..
Imonth........... ceesee teerecccanes ceesanenn 1 1 .
Benchmark month .......... Ceetevsassaaaaces cersene 1 3 2 1
Number of seriesused .......cvuvenviennnenenennannn 30 30 30 21 24 26 29 29
Percent of series high on benchmark date ................ 3 0 10 10 0 4 0 0
ROUGHLY COINCIDENT INDICATORS
SmMONthS OF MOMe 4uvvevevevnnasrnsncaosnsnnnonnnn .o 7 8 8 7 5 2 4 3
TMOMhS oo iiiineieerenronrenssnncrsonoannnas 1 1 1 .. P 1
Gmonths ..ovveennnnn. eeeeteaectraerennectosvons 2 1 1 . .. 1
SMOMNS &ttt teriettiteeercernianrsocesrroanes 2 1 ves 1 3 1
qmonths ....evivivnnnnnnn Ceeseseseenterasnaan vee 1 ves . 3 4 4 5
3months ......vveunn ceeeane eererassssiesesanees .. 3 1 3
2months ....vveenn. Cesesiasenteann teereceeaanae 2
Imonth...... et resesesensaesesanaesrrenaes 1 1 t 3 3 7 4 4
Benchmark month . o eeiienneereeeeeeneneeansooeans 8 9 11 9 2 3 4 3
Number of seriesused ovvvvvurrennn.. Ceereeraneaeans 21 21 21 20 18 18 21 21
Percent of series high on benchmark date ................ 38 T 43 52 L5 11 17 19 14
d month before business cycle peak h month before business cycle peak
Number of months before benchmark date 3 ust cycle p bt ! yeee
that high was reached Aug. Apr. Apr. Feb. May Jan. Jan, Nov.
1948 1953 1957 1960 1948 1953 1957 1959
LEADING INDICATORS
S monthsormore «ovvvuvveeennnnnn tereresecasaes veo 17 7 25 18 11 3 22 8
TMONthS oyttt eiiiineiierenerennnnnnnnnns 1 5 . 4 2 2 ces 7
6months...... e eteteeteseesesrotesececevaarnense ‘e 1 1 1 1 1 2
MO vt ee ittt ittt eecener s 1 3 2 1 5 1 2 4
AMOMNS 4 esiiieinereeneeorsocassacasoaonnsannn 1 . 1 1 5 4
3months....... teteseeseteteseeettreetoatataans . 5 vee 1 cee 1 1 1
2months ........ eesessees N 4 1 .. 1 1 4 2 1
ImMOMth e e see i iieiiiitineernneeneceneeeacannans v 2 1 2 ie 2 . 1
Benchmark month .o v vvenevennneeneovonncnns ceeenee 1 2 ves ves 3 7 1 1
Number of seriesused .oovvvvevevenrreeernnnencaenans 24 26 29 29 24 26 29 29
Percent of series high on benchmark date ................ 4 8 0 0 12 27 3 3
ROUGHLY COINCIDENT INDICATORS
gmonthsormore sooeenuecnss 2 3 2 2 1 4
7 months....... teseesecsaseccasssasccssansasenos 1 1 .. .
GMONhS oveeveneneecnanne vessesssennaas P .. 1 1 1 1 2
5months..... 2 1 1 1 . 6
dmonthS...vvewe tereseseneans veeracasas cevesiees 5 1 1 3
IMONthS e euvevervonoernncnncanncnan teerssacscees . 1 2 1 2 1
2months ... ivvevennnnnns Cecesstenssaane eeeceaae . 1 5 1 3 2 1 3
ImMoMth . e tiiiiiieiienvracesnonennsassasasans 4 6 4 5 3 4 10 2
Benchmark month........ 3 8 2 8 6 10 4 4
Number of series used ,..uvueerennsenascsconsenconss 18 18 21 21 18 18 21 21
Percent of series high on benchmark date ................ 44, 44, 10 38 33 56 19 19

NOTE: All quarterly series are omitted from the distribution. The number of series included varies because some series are not available for all cycles and because
those series which reached a peak during the Korean War are omitted from the 1953 distribution.
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Chart 2

bcd OCTOBER 1967 ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT ';‘;
Leading Indexes

(Nov.] (Oct.) (July) (Aug.) {July) (Apr.) {May) [Feb.]
P T P T P T P T
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9-mo. span —
1-mo. spap ---- §

100~
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1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968

See "How to Read Charts 1 and 2,' page 4. Current data for these series are shown on pages 54 and 55.
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Chart 2

ANALYTICAL MEASURES Y |

DIFFUSION INDEXES FROM 1948 to PRESENT-Continued
. Roughly Coincident Indexes

{Mov.] {Oct.) {july) {Aug.) {Suly] [Apr.) [May] [Feb.)
P T P T P T P T Percent
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See 'How to Read Charts 1 and 2.’ page 4. Current data for these series are shawn on page 56.

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



Chart 2

bed ocroszr 1067 ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT -Continued :

Actual and Anticipated Indexes

{Nov.) (Oct.} [July} {Aug.) {July) {Apr.) {May) [Feh.}

P T P T P T P T Percent

tua
Anticipated -------

=
=3
emnd

[S1]
[
)

LAt
o
meeedctad

hiange in total carloading
ittions-of-cars=4-0 0.5

Data are centeréd within spans. Lalest data are as follows:

Series nuinber and -
date of survey Actual Anticipated
e D35, D36 (June 1967) 2d  1966-2d Q 1967 4th Q 1966-4th Q 1967
G D48 (June 1967) 3d Q 1965-3d Q 1966 3d Q 1966-3d Q 1967
. D61 (August 1967) Tst Q 1967-2d Q 1967 3d ( 1967-4tnh Q 1967

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

See 'How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on page 57.
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ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES

Leading Indexes

OCTOBER 1967 de

Year D1. Average workweek, manufacturing D6. Value of manufacturers’ new orders, D11. Newly approved capitai appropriations,

a‘:}?j (21 industries) durable goods industries (36 industries) NICB (17 industries)

month

1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span

1965 Revised* Revised i
January........... 50.0 83.3 48,6 77.8 88 : 82
February.......... 66.7 78,6 38.9 75.0 Jie .as
March............. . 71.4 1.0 63.9 77.8
AEil e 14.3 73.8 50.0 68.1 7 82
May .............. 83.3 47.6 A 66.7
June............L 42.9 61.9 58,3 68,1 . .
July..ool. 61.9 69.0 59.7 91.7 65 82
August............ 47.6 64.3 1.7 83.3
September......... 33.3 85.7 61.1 80,6 .
October........... 1.4 95.2 61.1 81.9 59 76
November ......... 73.8 90.5 55.6 86.1 ces
December ......... 66.7 85.7 76.4 83,3

1966
Janvary........... 50.0 81.0 30.6 75.0 65 76
February.......... 81.0 85.7 50.0 75.0
March............. 42.9 38,1 84.7 66.7
April ............. 35.7 50.0 41.7 72.2 62 47
May .............. 54.8 45.2 50.0 58.3
June......ooiial 33.3 40.5 51.4 59.7 . .
July ..ol 19.0 23.8 50.0 - 55.6 29 Yk
August............ 66.7 0.0 59.7 bhed, . .
September......... 64.3 9.5 37.5 41.7 . .
October........... 35.7 9.5 50.0 36.1 59 35
November ......... 38.1 14.3 bdy oy 31.9
December ......... 2.5 14.3 55,6 27.8 R

1967
January........... 69.0 9.5 31.9 38.9 53 477
February.......... 4.8 9.5 38.9 .7 Ve p
March............. 61.9 9.5 55.6 r45.8 .. o
April ..........LL 47.6 16.7 50.0 r55.6 pd7 (\8)
May ...l 26.2 p28.6 58.3 p36.1 .
Jume.....oinelnl 52.4 61.1
July.oooiiinnnnl. 64.3 r52.8 {va)
Auvgust............ 73.8 r59.7
September......... pb4.3 phdid
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising and are centered wilhin spans: 1-month indexes are placed on fatest month and 9-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are placed on the 1st month of the 3d quarter, Seasonally ad-

won

justed components are used. Table 5 identifies the components for most of the indexes shown. The “I” indicates revised; “p”, preliminary; and “NA”, not available.

1See "New Features and Changes for This Issue," page V.
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bc d OCTOBER 1967

ANALYTICAL MEASURES
LATEST DATA FOR DIFFUSION INDEXES—Continued

Leading Indexes-Continued

Table 4

D34, Profits, manu- . . i
facturing, FNCB | D19, fndex of stock prices, 500 common | D23, Index of industrial materials prices r?:ght"::mtslz:acnlgémgt;?:: gpgg":g:gsy
2?1":1’ (about %i.gr?g)com(’fa' stocks (77 industries) @ (13 industrial materials) week including the 12th (47 areas)
month
1-quarter span 1-month span 9-menth span 1-month span 9-month span 1-month span 9-month span

1965 cad
Janvary........... 57 92.2 UB0LE | 53.8 69,2 245 78,7
February.......... 81.8 584 30.8 7.9 5744 78.7
March............. . 64,3 =559 69.2 61,5 66.0 59.6
April ..ol 56 70.8 . 5804 76.9 69.2 61.7 66.0
May ... 66.9 RS 53.8 53,8 59.6 61,7
June....oooiiil, 0.0 : ‘,';67.5 : o ‘5'7.7' 53.8 51.1 78.7
Y 57 24.7 610 46.2 46.2 L 34.0 80.9
August............ ‘ 79.9 59.1 1 42.3 46,2 38,3 87.2
September......... ' . 81,2 63.6 1 50.0 46,2 78.7 70.2
October........... 60 66.9 60,4 15.4 46,2 574 62,8
November ......... S 70.1 w678 N 34.6 38.5 44,7 91.5
December ......... . 57.1 SO 61.5 53.8 5141 95.7

1966 i ; e
January........... 59 74:0 51,9 | 61,5 53.8 38.3 915
February.......... 48.7 4351 76.9 61.5 4 4.5
March............. 14.3 3T 6.2 61.5 83.0 447
ADAil e 59 63.6 221 30.8 53.8| 53.2 68.1
May .............. s 3.9 1374 42.3 30.81 L5.7 766
June. s 234 6.5 46,2 15.4 5Tk 78.7
Y 50 38.3 97| 61.5 7.7 170 80.9
August............ . 6.5 22T 26.9 7.7 7243 34.0
September......... Siv 3.9 20:1 0.0 7.7 80.9 34.0
QOctober........... 54 25.3 474 19.2 0.0 36.2. 23.4
November ......... . 88:3 58,4 30,8 0.0 46.8 17.0
December ......... . 59.7 66.2 57.7 0.0 27.7 46.8

1967 i ;
Janvary........... 48 90.9 85.7 46.2 0.0 igg 27.7
February.......... 92.2 90.3 53, 15.4 s N 8.5
March. .11 : 610 97.4 23,1 %.5 16,8 €3
APl e 45 76.0 93.4 23.1 30.8 55,3 1.9
May ...........e. . 74.0 92,1 61.5 23.1 S4.3 L4.7
June.......ooalll 51,3 g 69.2 223.1 555
July ..o (Na) 81.6 30.8 34,0
Auvgust............ 77,6 53.8 72,3
September......... 57.2 19.2 60.6
October........... 226.9
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; l-quarter indexes are placed on the 1st month of the Ind quarter. Seasonally adjusted components are used except in index D19 which requires no
adjustment and index D34 which is adjusted only for the index. Table 5 identifies the components for most of the indexes shown. The “” indicates revised; “p", preliminary;
and “NA", not available. Unadjusted series are indicated hv @) .

!1Based on 77 components through June 1967 and on 76 components thereafter.
ZAverage for October 19, 20, and 23.
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Table 4

ANALYTICAL MEASURES ocroser 1067 DCA

LATEST DATA FOR DIFFUSION INDEXES—Continued

Roughly Coincident Indexes

D41. Number of employees in : ) . .
; : D47. Index of industrial production 058. Index of wholesale prices D54. Sales of retail stores

Year nonagr1c(uslBugaé_fssttrz:glsl)shments (24 industries) (22 manufacturing industries) @ (23 types of stores)

and

month

1-month span | 6-month span 1-month span 6-month span 1-month span 6-month span 1-month span 9-month span

1965 Revised! Revised
January.e...oovenln 73.3 81.7 79.2 83.3 72.7 81.8 63.0 80.4
February......... 78.3 75.0 70.8 85,4 52.3 86.4 65.2 87.0
March ....ooonnn 83.3 78.3 77.1 87.5 65.9 81,8 30.4 87.0
Aprile. oottt 61.7 88.3 56,2 83.3 72.7 79.5 54.2 73.9
May...ooeunnnn.. 66.7 90.0 70.8 83.3 75.0 70.5 87.0 87.0
June...oinn.n, 81.7 86.7 91.7 79.2 61.4 63.6 43.5 87.0
July cevnineinn 88.3 90,0 81.2 87.5 50.0 65.9 80.4 95.7
Avgust .......... 73.3 90.0 75.0 91.7 56.8 65.9 47.8 91.3
September . . ...... 73.3 90.0 54,2 87.5 61.4 77.3 73.9 95.7
October.......... 88.3 93.3 79.2 87.5 70.5 88.6 78,3 95.7
November ........ 91.7 88.3 | 83.3 89.6 70.5 90.9 78.3 95.7
December ........ 86.7 95.0 87.5 100.0 70.5 90.9 37.0 91,3

1966
January.......... &L.7 95.0 70.8 95.8 79.5 88.6 76.1 82.6
Februaty......... 88,3 91.7 70.8 91.7 75.0 95.5 65.2 84.8
March......oevns 95,0 83.3 87.5 87.5 72.7 93.2 60.9 78.3
APFileevvevnvnen. €0.0 a1.7 64.6 70.8 70.5 95.5 43.5 78.3
May......ovnnn.. 75.0 81.7 58.3 75.0 86.4 95.5 30.4 2.6
e .o, 93.3 73.3 87.5 62.5 75.0 86.4 95.7 78.3
uly .o, 56.7 76.7 45.8 64.6 72.7 72.7 47.8 6.1
August .......... 78.3 73.3 60.4 58.3 54.5 72.7 47.8 65.2
September........ 35.0 73.3 39.6 52.1 47.7 63.6 60.9 82.6
October.......... 8.7 85.0 60.4 62.5 63.6 63.6 43.5 87.0
November ........ 76.7 65.0 50.0 47.9 63.6 72.7 69.6 78.3
December ........ 70.0 65.0 58.3 37.5 54.5 72.7 41.3 82.6

1967
January.......... 71.7 .0 33.3 45.8 77.3 63.6 87.0 69.6
Februa){y ......... 43.3 1537 27.1 29.2 72.7 68.2 39.1 91.3
March........... 43.3 43.3 39.6 25.0 56.8 65.9 43.5 95.7
April....oevnnees 40.0 38.3 47.9 29.2 47.7 63.6 60.9 r84.8
May............. 1.7 41.7 29.2 r33.3 56.8 63.6 34.8 p84.8
June.. ..ol 71.7 p36.7 50.0 pél.7 50.0 63.6 82.6
Uy oo 53,3 r60.4 63.6 r43.5
August .......... 60.0 r62.5 65.9 r67.4
September........ p28.3 p35.4 75.0 p56.5
October..........
November ........
December ........

NOTE: Figures are the percent of series components fising and are centered within spans: I-month indexes are placed on fatest month, 6-month indexes are placed on the
4th month, and 9-month indexes are placed on the 6th month of span. Seasonally adjusted components are used except in index D58 which requires no adjustment. Table 5
identifies the components for the indexes shown. The “r" indicates revised; “p", preliminary; and “NA”, not available. Unadjusted series are indicated by @.

1See "New Features and Changes for This Tssue," page v.
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b‘d OCTOBER 1967

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Table 4

"\

Actual and Anticipated Indexes

Year
and
month

D35. Net sales, manufactures
(800 companies) @

4-guarter span

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

4-quarter span

D48. Freight carloadings (19 manufactured
commodity groups) @

4-quarter span

D61. New plant and equipment
expenditures (18 industries)

1-quarter span

Actuai

Anticipated

Actual

Anticipated

Actual

Anticipated

Change in
total (000)

Actual

Anticipated

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

Febary..........

March.............

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

November .........

February..........

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

November .........

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

ieiw e

“88 &8

sule v

.88 90

& 9

8l 88
72 “&s
7 "8l
(N4) 82

‘a1

90 88 1

X

g &

S

ek : e

sl 0

.. ose

‘a2 8

R ‘82

ey

(Na) 78

78

57,9

e

(N4)

8.2
&
78.9
52.6

78.9

PR

+25

420

+28
+18

+21

e

-91

oo

p-137

56,2

“e's

75.0

aee

e

83.3

75.0

83.3
83.3

55,6

75.0

55.6

30.6

(N&)

65.6
68.8
65.6

844

62,5
71.9

37.5

65,6

50.0

41.7
Lo by

bbb

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.

Unadjusted series are indicated by @ .
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Table 5
ANALYTICAL MEASURES e v Ded
SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data and Direction of Change

1967

Diffusion index components
February March April May June Juy* August September?

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

All manufacturing industries«vovoeiearennss -} 403+ 404 + 40,51 -~ 403 0 | 403 L A0k b r~40£7 o . 407
Percent rising of 21 components «.eeevesvese (5) (62) (48) (26) (52)4 (64) e (7 (64)
Durable goods industries: | ‘ S
Ordnance and accessonieS oo veseecosoaens - LT+ 41,91 - L1.6¢+ 42,0}~ Ll.20+ 1.8+ rrd2 L1+ 43.0
Lumber and wood products........ - 40.3 1+ 0.7 - 40.61 - 40.10 40,14 - 39.91+ 40.01+ 40.2
Furniture and fixtures o oo vvvvvnereiireacnne - 40.2)0 40,21 + 40.31 -~ 401+ 40,31 = 4021+ 4031+ FAA
Stone, clay, and glass products . .............. - 41.5]0 41.5% - 41.31 - 1.1+ 41,310 41,314+ 415 |+ 41.9
Primary metal industries o...veneennnnnnn.. - 40,91~ 40.81 - 021+ 40,610 40.6 1+ 40,91+ 41,11~ 40.9
Fabricated metal productSeeo.vvvveeeecvanenn - FARYA 41.51 o 41.5] - 41.31 - 4120+ 1.3+ rdld |+ 4.7
Machinery, except electrical ......covvvenn... - 43,0}~ 42.9] - 42.81 42.31 - 42,09 + 4211+ ] rd2.31+ 4R.4
Electrical machinery.....cooovevveeennnn.s. .- 39.7 1+ 40.0| = 39.6} 4+ 39.91 + 40,0} + 4031 ¢ Ta0LL4 ) 40.3
Transportation equipment, . ...vevvnnenrnn.. - 40.710 40,71 + 40.91 + 41.71 - AL.2f 4+ 4.4 4. rdR.8]_ 42.6
Instruments and related products ............. .- 40.9 |+ 41.5] o 41.51 - 4114 - 41.04 o 41,01 41 T4l.21o 1.2
Miscellaneous manufacturing industries......... - 38,7} + 39.2) 4+ 39.7] - 39.5] - 39041 - 39.21 4+ r39.44+ 39.5
Nondurable goods industries:
Food and kindred productS. ..o vvvvuvenenn.sn - 41,01+ 41.1] - 40,81 - 40.61 + 41,04 - 40,6141 rd0.8)_ 40.6
Tobacco manufactures............ccvvvenn.. - 38.2 )0 38.2{ + 39.41 - 38.31 + 39.01 - 38,41+ | r39.1 - 37.6
Textile mill products. . .o.oevvrieeennenanann - 40.210 40.2} + 40.8] - 40.51 . 40.47 + 40.64 4+ rdl.1l}y 41.5
Apparel and related products ., . ....c.ovvvnn.n - 35,61 - 35.5{ + 36.2{ . 35.9 - 35.71 + 35.9{ . r35.8}, 36.0
Paper and alfied products .. oovveeeeennnnann. - 42.81 0o 2.8 42.5] o 42,50 4 LR2.61 4+ L7 2| rhr.6) 4 42.8
Printing and publishing...............c.... .- 38.6|- 38.5] + 38.6] - 38.31 0 38.31 o 38.3] o 38.31+ 38.5
Chemicals and allied products . . .............. - L1.4 |+ 41.6] - 41.5¢ ~ 41.2| + 41.31+ 4150 -1 rhl A+ 1.6
Petroleum and related products ............... + 42,6+ 43.0} - 42,6} 0 4261 o 42.61 + 2.8 -1 v42.7]- 42.2
Rubber and plastic products, . ........covun.n - 40.9 ] + 41.0] + 41.1} - 40.91 + 41.21 ~ 40.6] 4+ r41.8]- 41.7
Leather and leather products................. - 37.14 - 37.0] + 37.71 o 37.71 + 379 + 38,40 -1 r38.3)+ 38.5
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES®
(Millions of dollars)
o
All durable goods induStTieSeeeeeeeeeesen oo+ 122,320 - 1 22,065] +1 22,226| + ] 23,857| + | 24,263} - | 23,659} - 1r23,358] - | 22,607
Percent rising of 36 components «ec.eeoecuens (39) (56) (50) (58) (61) (53) (60) (44)
Primary metalS ovevenvenrerenerineneeenennes 3,427 3,013 3,236 3,606 3,591 3,646 r3,455 3,632
Blast furnaces, steel millse e vvvereueeennnnn. +1 1,805 -1 1,434 +1 1,700} +| 2,0200 - | 1,88+ | 1,994| ~{ p1,782}+ (WA)
Nonferrous metalS e oo e eeeeeeerenenrennnnes - R veo] - P R e o]+ R PR IS
Iron and steel foundries.................... o= + - + + - + +
Other primary metals, .uvvvverenennrennnnen. - + - + + - + -
Fabricated metal products ..........ovueunn.. e 2,224 2,247 2,136 2,106 2,108 1,979 p2,258 (wa)
Metal cans, barrels, and drums. ..o veennnn.... + P o] ~ veel - P R ...]o R g
Hardware, structural metal and wire products .....|+ RS R . P R oo+ R
Other fabricated metal products ., ............ o+ R veed - veu] + P R el 4 P
Macshinery, except electrical . ..uveenseennenn. .| 3,266 3,351| | 3,490 | 3,497 3,590 3,564 | p3,968 (va)
team engines and turbines®,............v..., - 3 - - - R
Internal combustion engines*. .. ......u.u..... ‘} 296 +} 291y - 309] - 404 +} 427\ + 4291+ ) phdb|+p  (NA)
Farm machinery and equipment............. veol - R R R R s A cee] + R
Construction, mining, and material handling*,.....| - 546 | + 586 + 612 + 633] - 5711 + 598 + poé2 | - (N4)
Metalworking machinery* . ..............c..... + 210 + 218] + 239 - 197] + 226 - 217{ +| p3%39|- (N4),
Miscellaneous equipment® .........ccvvveun.. - . R e+ oo - U PP I R I
Machine shops. .. .....cvvnvenennenennnn... - + + + - + + -
Special industry machinery* ., .........euuunes - P I RS R vee] - N N R PR
General industrial machinery* ................ - 2521 + 267} + 315§ ~ 2517 + 269} + 299} o} P99} - (NA)
Office and store machines* .................. - U coof| + O s S R R R
Service industry machinery*, . ...... teeveeenee] - - - - + + - +

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

*Denotes machinery and equipment industries that comprise series 24,
1pzta are seasonally adjusted by source agency.
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Table 5

ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS- Continued

Basic Data and Direction of Change—Continued

1967
Diffusion index components
February March Aprii May June July August September
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES" —Continued
(Millions of doliars)

Electrical Machinery o« o oveeverurnnnnns ceeenn 3,600 1 3,1961 3,250 3,455 73,5791 | p3;513} (na)
Electrical transmission, distr. equipment* ...... sy 4 - ol * - s3]+ omsaley A
Electrical industrial apparatus*.............. +) e s + ] ™, 88,3 - T -} P -}‘ )
Household appliances..........c.vevuun... S T - e NP daets *
Radioand TV.........ccovenivnianannae - seiadn t sead= veols b seebbifo o vedta
Communication equipmentt .. ........ceuu... + bk = 705} + 7734 < 733]+ rg8gl_ 1 p78Tl L (N8)
Electronic components. ...........00vuuunnn + o O e cee el oty o
Other electrical machinery*................. = seed b L ‘ oy o 8 & st -+ |

Transportation equipment. - . - v vveenennensnn. 5,70 | 5911 | 6,120 7,209 7,327 ré, 6L L s 8L p5,488
Motor vehicleparts........ooeeveianaa.. - [ ' el R R E RUOS B seeld P I
Motor vehicle assembly operations. ........ P e e+ O I - ceilo o
Complete aircraftt.......coovvvvnnunnnns + g el P P - - S B
Aircraftpartst....covveeeiiiiiiieniiian. - = s veal = . . " - U .
Shipbuilding and railroad equipment*.......... + - i) RS O P D i - i B
Other transpoitation equipment............... - g+ PO P g+ J+ e+ ~ -

Instruments, total .........ooevvvevnnnna... + L+ vedl s A - . d+ S

Lumber, total voovvernnerirriiiiiennnnnnns + P N PP - . ol .

Furniture, total . ... oo oovvvuunieniil, + g srel= g+ - . A+ .

Stone, clay, and glass, total.........ooovvinnns - A= o N N At Jda g

Other durable goods, total .................... - N e - g+ - de g

D19. INDEX OF STOCK PRICES, 500 COMMON STOCKS?
(1941-43 = 10)
. ; z %
Index of 500 stock prices................ + 1 87.36(+ 89,420+ { 90.96[+ ‘ 92.59 - 91.43)+ % 93.01}+ | 94.491+ | 95.81
Percent rising of 77 components . . v v e .s.s i (92) (61) (76) (74) (51) i (82) (78) (57)
! i : |

Coal, BItuminouS. ... .o.uvereereennennnnnn.. + o S+ S+ Je A e ! IR A+

Food composite. .. .....ovuvrieiieninnnn., + N o+ g+ q+ N 4+ J+

Tobacco (cigarette manufacturers) .. ............ + A P - I g+ N - gl

Textileproducts . ....vvvvvvnnerrnenennnenns + o -0 S J+ 0 J- R A+ Je

.11, A Y + g J4 g+ - PP D i -

Publishing ...o.ovverinvneniniiiinens, + ; .|+ AR NES ced]- g+ -

Chemicals, .. ... \eeeeereeeeeeeenaanans + J+ g+ S Jq- g- Je Je

DIUgS. .t cereaaaa + NE NS J+ NE g+ g+ g+

0it composite,........... + q- -+ 4+ - Je -+ |+

Building materials composite + + JF J- N NE e HEd

R (-1 + gt RES - - e+ - .Jo

Metal fabricating. ............coooveeiiiaL, + ALl L g+ J R g -

Machinery composite.........ccvevineenans + g+ i Es A+ o+ o+ J+

Office and business equipment. ................ + g+ P d+ 0 d+ o+ - o+

Electric household appliances................. + ! - o g+ - . d+ J4

Electronics........covvnvnennnennnennnn.. + A+ - J+ i A+ .- .- A+

Automobiles ............ciieiiiiiiiii.... + g+ d4 J+ - N g Y

Radio and television broadcasters .............. + Jd+ g+ g+ - - g- .

Telephone companies .......ccovvveevennnnn. -+ -+ -f- - o+ - - TR e

Electric companies .........ovvvuvnnernans - - L - - -+ -f- R .

Natural gas distributors, . .....oovieinnnnn..., + - 1+ - - J+ A+ PR

Retail stores composite...............c...... -+ - I | - g4 g4 Jdo

Life insurance.. .. .....ovieviiurnnnennnnns - - P - - Je q- -

;

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-) = falling. Only

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

*Denotes machinery and equipment industries that comprise series 24.
1Data are seasonally adjusted by the source agency.

2Data are not seasonally adjusted.

1 These industries plus ordnance comprise series 99.

representing an additional 23 of the industries used in computing the diffusion index in table 4.
2Based on 76 components beginning with July 1967.
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Table 5

ANALYTICAL MEASURES ocroser 1060 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change-Continued

1967
Diffusion index components
February March April May June July August September October !
DZ3. INDEX OF INDUSTRIAL MATERIALS PRICES?
Industrial materials price peo b b e . T =
index (1957-59=100)....... =] 105.2) -} T02.5]- | 200.1{-] 99.6{+] 9.8~  98.:
: . ) : (09“315)11 :
Percent rising of 13 components :' : (54} (23) 2 (23) . (’62) 1 (69) 4 1
Copper scrap (Ib.) sueeveenannns e L1 R R e o R T
Lead scrap (Ib.), ... .0evenn.... e o e LY B 063 + 0641+ J065 1+
Steel scrap (ton) ............. ..o bR 27,6031+ 129,300 [~ [ 26.815) + | 28,2601+ | 29.016] =~
Tin(b).oereuenunn.. e 1,880 0 1,610~ 11,5691 <) 1,528+ 1,5571<
Zinc(Ib) cournrnrnnennnnn eee. JE B0 1511 - J1501 ) 5142) = 0 94
Burlap (yd.).ooveerenennnnnnnns 40 b 1150 = 1501~ J146) - A4t L1451+
Cotton (ib.), 15-market average, . ... (- | .220|-} = .218]~ 218} - 2171 2219+
Print cloth (yd.), average......... w021 = J197)- 21920+ 1 1930+ (194} -
Wool tops (1b.),....vvvnnnnenn. # i as6e8] o b 1601+ | 1605]+ | 1663+ | 1.677
Hides(Ib.) .....oovvvnunnnen. < b popbe A77 - 159~ L1571+ 166 =
Rosin (1001b.y ................ =1 10.828{ = 110.732{ - 110,669] + | 10,753~ | 10.721}+
Rubber (1b.), . ...vvvvenananann = 2091 =L e04)- c20 |+ L201]+ L2141
Tallow (Ib.), . oevveennnnnnnnn - | .0s6l=| .osof+ | Losr|+ | .052)- .051f= fo
D5. INITIAL CLAIMS FOR UNEMPLOYMENT INSURANCE, STATE PROGRAMS?>
(Thousands)
Avg. weekly initial claims ... |- 2424 2561- 2631+ 2344+ 2251~ 2651+
Percent rising of 47 components | (&2 (47} (55) (54) (55) “{34) &
Northeast region: : o :
Boston (6) ................ N cei = P R vie |- ol i o
Buffalo (20) vovevvvvnnnnnn.. - e vl A A S s e
Newark (11) evvvvvnvnnnnene. wid e S O O . ol
New York (1) . = S N oo - vee ¥ R e
Paterson (22) . . .cvvevennnn. R ceadt Lo P P P e
Philadelphia (4)....... verees |= PR . Y R - o K
Pittsburgh (9)............... S ey L o | e i- RN N P e :
Providence (25) ............. - BT oY P e I N ES o= ey s i
North Central region: ‘ . :
Chicago (2) ........cuuennn . e o .- . " ol e cla R
Cincinnati (21),...... ceeeees - e s N S O o ool e i
Cleveland (10) .. .......... .1 Y I o O vei s o R
Columbus (26), ,,............ - Gl e+ R o e s o EA
Detroit (8) ,,......oouenee.. - veel® Ry - S SN o e o e vt
Indianapolis (23), .. ......... .- o » N S O S ot Gl
Kansas City (19), ., .......... - g O + o P X TR oy P I N
Milwaukee (17), .. ........... - ool - P I o vl SO e
Minneapolis (13), ............ - o + oo |4 R I e vl Seode el
St. Louis (8)................ - sl - ce N i l= cie bt cos ]
South region; ' ' ‘ f S
Atlanta(l8). ............. ee I+ Ve f e b F PSS v+ e b e oy Ve i e
Baltimore (12),,............. - e P e SN (e Cevile e hadle Sl
Dalfas (15),........c...... I ean B AP I S vearla s
Houston (14),.......... R vev b viif- 0 e - o b e v -
West region: ‘ cop :
Los Angeles(3)............. ol e e o N coake
PO[tIand(24) ............. . = P b Gel | . + WS e ‘77’9:“‘..’.*‘- S * S
San Francisco (7)o onenn.n... * bl PP DEERTE T U s e
Seattle (16) «ovvvenennnnnns s s R celr b et L 7*‘;‘“‘35!’, el

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (8) = unchanged, and (-) = falling. Only
the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. 1 = revised.

1 Average for October 19, 20, 23.

?Series components are seasonally adjusted by the Bureau of the Census. The industrial materials price index is not season-
ally adjusted. Directions of change are computed before figures are rounded.

*The signs are reversed because this series usually rises when general business activity falls and falls when business rises:
(-) = rising, (o) = unchanged, and (+) = falling. Series comporents are seasonally adjusted by the Bureau of the Census before
the direction of change is determined. Data used are for the week including the 12th of the month. Directions of change are
shown separately for only the 26 largest labor market areas. The number following the area designation indicates its size rank.
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Table 5

bed ..o ... ANALYTICAL MEASURES
SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change—Continued

1967
Diffusion index components
February March April May June July® August September®
D41. NUMBER OF EMPLOYEES IN NONAGRICULTURAL ESTABLISHMENTS?®
(Thousands of employees)
Alf nonagricultural establishments, . ....... {+] o] 65,v63‘9“~+ 65,903 + k65,93‘9 4 166,216 «] 66,100
Percent rising of 30 components ....eve0es | i (42) A7) “(53) 6Oy o (28)
Ordnance and accessories ........ seesevarses | F o 1;7 +1 ot 15 EE r155, = 153
Lumber and wood products ., ....0vueennnnnnns b= - 507+ 1 512) =1 508) = r507 | - 506
Furniture and fixtures ,,........ cerans B + 3751~ 371} - 3661 + 368} + 370
Stone, clay, and glass products . ..... I - 4951+ 4981 o] 498F < 495}~ 491
Primary metal industries ,.............. veeee 1= =1 1,042 =1 1,037 =] 1,023) #} 1,034~ 1,029
Fabricated metal products .............. R = 41,04 b 1048 1 1,040 0+ ] 9,048  ~ | 1,031
Machiery ........o0ueen... ceveeee |7 =1 2,373) = ) 1,372 - 03,368 4 171,375 =} 1,373
Electrical equipment . ............ ceveneees |= =L R8 b, 25) e | 1,265+ | 11,298 - 11,272
Transportation equipment.,........... cereras | = +1 01,361 1 1,377 -4 1,326] + ] 11,4080 | 1,311
Instruments and related products .............. | =" - 287}1= 285102851 o r28L . 281
Miscellaneous manufacturing industries ., ....... | = - 3421 = 340 |~ 3391 - 336~ 331
Food and kindred products..........covveu, | ] 1,196 4]0 1,200 0~ 13,185 = r1,163] -] 1,155
Tobacco manufactures .. .........covvueunn.. = S+ T4+ 754 7o) = a2 < &7
Textile mill products, ., .......coooevvunens | = 5 8351 4| s ) g B N T h 840
Apparel and related products ., ., ........ eeee b 014235 w0 1,239 - 1,220+ b rl,227 <] 1,219
Paper and allied products, , . ......., cecriesns bH < 52514 5351+ 5361 6] 536 - 535
Printing and publishing . .. ..... cereees ceees fal e s R R e 668
Chemicals and allied products .,............. . o} - 580t ] 5831+ 585f 0t 588 < 584
Petroleum and related products .......... veses [O = 117+ ~11910 11940 - 119] ¥ 120
Rubber and plastic products. ............. ceee |2 BSLY4) 362 o 362151 rh02] - 398
Leather and leather products .o..ouv.vn.n..... - 1= 3051 - 3021 - 2951+ . r300t o 300
MIRING vovennneennnnn. eeeenen N - . 6171+ 619 | + -1 605} - 598
Contract construction, . oovouuunn...... cesee | F =~ 3,192 e 3,187 L4 =l P3,223 040 3,228
Transportation and public utilities............. |+ el A 267 ok 4266w | PhR85 [} A RTL
Wholesale frade.....ovvueennennnn... ceeees [H b+ 13,5491+ 1 3,555 ¢ ] r3,5621 -] 3,556
Retail trade .......... trecee eesveccacacss | T i 191060 + 110,093 Lo 0 1’10,094 * 10,130
Finance, insurance, real estate , ceees |t 1+ 3,205+ 3,227 + ) r3,256| +] 3,265
Service and miscellaneous. ......ceevennnnes |4 +1.9,987]+ 110,035 | +  +1r10,130 1 +4.10,176
Federal government....... J R a0 2,698 | 2, TAT L4 =l r2746 1 ) 2,762
State and local government ............00.... |+ #108,8261 + | 8,889 +F 18,9601 =1 8,940
D47. INDEX OF INDUSTRIAL PRODUCTION?
(1957-59=100)

All industrial production,,.,............ |- | '155.6 = {15505 F+ 4 lris7.8la] 156.3
Percent rising of 24 components2 . . . ... ’ (29} (50) | 1 (62) o (35)

Durable goods: | ‘ o
Primary and fabricated metals. .,.......... . I B TN vié i ied e v
Primary metal products,,.............. .l -1 1289 - b 228 3 P rizg.ofat: - a2s
Fabricated metal products ,,............ |- +} 160,810} 160.8} o] T159.71 = 157
Machinery and related products, ... ..... i
Machinery, except electrical .., ....... |- “poagtalaagiaate ri82.21 0], 182
Electrical machinery .o..o......... e b =P 1789 1725 f P gL 1] 184
Transportation equipment......... i 1 169,01+ 170,80 i )e 161
_ Instruments and related products, , . ...... . + 185.3) -] 1841 )~ 1 risal- 183
Clay, glass, and lumber ................. b el b 1o e
Clay, glass, and stone products . . ....... - -1 oa34.8f -1 133,54 ] r136.44+] - 137
Lumber and products , ....... cevesnas o b =1 1256 -1 1149 b+ p107.0{ (Na)
Furniture and miscellaneous, .. .... B T Y o g,
Furniture and fixtures ,,............ eee bef ; 86,5 0f 1665~} 166,31 - 7)) r165,0] «| 165
Miscellaneous ., ............... ceeen b} ; 59,210 -] 15811 =1 215674 -) 15541 -} v155.100f 155

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

1Data are seasonally adjusted by the source agency.
2yhere actual data for separate industries are not available, estimates are used to compute the percent rising, Directions
of change for the most recent spans are computed before figures for the current month are rounded,
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Table 5

ANALYTICAL MEASURES ocroser 1067 e

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change- Continued

1967

Diffusion index components
February March April May June July August September

D47. INDEX OF INDUSTRIAL PRODUCTION® —Continued
(1957-59=100)

Nondurable goods:
Textiles, appare!, and leather ......... b e
Textile mill productseeeeveeranenanass . fasa + | 1
Apparel productSe eeeveevesnacnees ceaes 141,90 i1
Leather and productse e ecveveeneenceness 1073 2
Paper and printing. ...oeeeveeennass veeeeo b vae
Papes and productS ..o vovvveneeenss vee |- 1507+
Printing and publishing.......co00euuee . 148,3f~
Chemicals, petroleum, and rubber............ ieol
Chemicals and productS, . ....oo0vuve.. .o |4 199.2f0
Petroleum products............... cevee [Z 133.1}-
Rubber and plastics products, .....ooeuuae [= 1% 3| 191.51- 186,91~
Foods, beverages, and tobacco............ ve [ aee e
Foods and beverages. ..o coceeecveranans - 13153+ 1317+ 132.71-
Tobacco products ..ovveeveennnnn veeeee ¥ 12002 116.2}+ 128.8]-
Minerals: , .
Coal.ueeiennennnnnnae tesececessseens - 115,7]- 115.1 )+ 125.5})- 120.1 1+ 122.51+ 122,61~ 117.2]- plls
Crude oil and natusal gas rresaenn heneen + 119.61- 118,31}~ 117.2}+ 117,51+ 121,10+« 1r128.71+ - {r130.8}- pl29
Metal, stone, and earth minerals. ...... cen |- pla2l
Metal T T eeecenane vee I 142,14+ 143,74+ 149.51- 132.9+ 133.94- {rl19.7[- {p105.5 (Wa)
Stone and earth minerais . ... ......... P 136,6+ 137.2}- 130,61~ 129.2 1+ 133,30+ {r133.7}+  |p135.8 (NA&)
D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?
(1957-59=100)
All manufacturing industries vveeiesnenns . lo 10641~ 106.3 |- 106.2 + ; 106.3 |+ 106.6 |+ 106.8o 106.8 b+ 107.1
Percent rising of 22 components. s ceeecesee (73) (57) (48) ! (57) {50) {64) (66) (75)
H
Durable goods: |
Lumber and wood productSeeveeeenesssaness 103.6 o 103.6 1+ 104.1 ¢+ ; 104.2h 104.7 [+ 105.3 & 106.1 1 108.7
Furniture and other household durables........ |o 100.4 j+ 100.6 |o 100.6 + | 100.8}o 100.8 |+ 100.9 ¢ 101.0 101.2
Nonmetallic mineral products....... reecenn . 103.7 h 103.8 103.9|- | 103.8 1 103.9 104.2 1+ 104.5 104.7
fronand steel .. .ovvevnena.... R vee IF 103.2 |+ 103.3 |- 103.2jo | 103.2 103.3 1+ 103.4 1+ 103.5 (+ 104.0
Nonferrous metals .. .ovevnevinnnnennn. R 122.31- 121.1 |- 120.0 - { 118.9{- {118.7{- ; 118.64+ | 118.9(+ | 119.4
Fabricated structural metal products......... . o 104.8 to 104.8 |+ 104.9 |+ i 105.1 |- 104.9 i+ 105.1 |+ 105.5 {+ 105.6
Miscellaneous metal products............. o 113.6 |+ 113.71- 113.6 1+ : 113.7 1o 113.7 |+ 113.8 |+ 114.2 |- 114.1
General purpose machinery and equupment...... + 113.0lo 113.0 {o 113.0 |+ 113.2 - 113.1 |+ 113.2 1+ | 113.6 1+ 114.0
Miscellaneous machinery ............. R 108.7 |+ 108.8 o 108.8 4+ | 108.9 |+ 109.1 |o 109.1 |+ 109.4 |+ 109.7
Electrical machinery and equipment ,......... - 101.8 |+ 102.2 |+ 102.3 1. | 101.9 |- 101.8- 101.7 |- 101.6 (- 101.5
Motor vehicles and equipment, ., ., ... Cenenees o {101.6Joc {101.6|o | 101.6lo ; 101.6|- {101.4]- 1 101:3|o {101.3|+ | 101.5
Miscellaneous products , .. ..ovvevennnenes [+ 12080~ 1107.8+ | 108,000 ;1080 l109.61+ | 109.7}+ }110.0} 1110.2
Nondurable goods:
Processed foods and feeds, ......ccceuues eef- 11211.71- 1110.6 |- 110.0 | 110.7 f [ 112.6 |+ | 113.1 112.1 |+ | 112.7
Cotton products.,.....oevveveveenneaceess |- 1101.8}- }101.31|- 100.8 |- { 100.3 |- 99.7 [~ 98.9 98.8 |+ 99.2
Wool produ.cts...,...................... o] 104.7 }- 104.0 |- 102.9 |+ 103.1 | 103.2 + 103.3 |- 102.9 |- 102.7
Manmade fiber textile products............ .. o 87.1 |- 8.9 |- 86,8 |- 86.3 |- 85,8 |- 85.5 |+ 85.9 I+ 86.3
L1 - oo+ 1059+ [106.0 }+ 106,21 106.3 K l106.7hk (1071 {107.3%+ |107.4
Puip, paper, and allied products. . .......... o 1103.3 1 103.6 &+ 103.9 Jo 103.9 o 103.9 1+ 104.1 f- 104.0 |+ 104.1
Chemicals and allied products .............. + 98.5 1o 98.5 1+ 98.8 lo 98.8 |- 98.5 |- 98.3 |- 98.0 |- 97.9
Petroleum products, refined . ...... R, l+ 101.9 102.4 |- 101.7 & 103.7 - 103.1 1+ 103.3 I+ 104.6 }- 1032.9
Rubber and rubber products ............... .+ 95.8 I+ 95.9 lo 95.9 |- 95.8 Jo 95.8 lo 95.8 |+ 97.8 |+ 28,2
Hides, skins, leather, and related products. . ... [+ 118.0 |- 117.0 |- 116.0 |- 115.4 W 115.6 |~ 115.2 |- 114.4 fo 114.4

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

lData are seasonally adjusted by the source agency.
2Data are not seasonally adjusted.
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b Cd OCTOBER 1967

ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change— Continued

Table 5

1967
Diffusion index components
February March April May June July® August September P
D54. SALES OF RETAIL STORES®
{Millions of dollars)
Al retail sales........... ceveenenenn || 25070 wlos,o8 || o589 0 f o6, |- z;&;M‘A} }:*26 558{ « o688
Percent rising of 23 componentseeeessssces : (39} i (613} 337 (83) (44) ‘ {6731 1 (56)
GIOCEY SIOMES, oo eevneeenrnnenonnennns |+ | 5,452 |5 ] 5,835| -1 5,503]-| 5,507 +| 5,508]-] 5,500 Aoz -| aw
Other food storeSeeeeeeeeenen. P ive et P R T R e R B
Eating and drinking placeS,.veeveueereeeeeees | = 25026 0} 2006 e 2,034 1+ 1 25038 b4 2,059 14] 2,071 |+ FpR 221+ 1 (NA)
Department stores eoveeveevneenreccevanne -1 21911+ 2, 200§ +1 - 2,278+ 2,283 |+ 2,87 =] 2,305 )+ 1 p2,3431 < | (NA)
Mail-order houses (department store merchandlse).. + 230} = 2231+ 230 |~ 2151+ 228 1+ 2361 ~ p21}+ 1. (NA)
Variety storeS . oeevereencecnncenocnnens vee |- 412 |- L8 T+ 520 | - 504 |+ 516 1= 506 |+ p5171+ 1 (NA)
Other general merchandise stores ,............. - RS e - cee |+ S B R = R ceel =1 e
Men's and boys' wear stores. ,....... ceeneees .- 304 | + 315+ 3331 - 37|+ 326 |+ 3324+ | p341|+] (NA)
Women's apparel, accessory stores., . ........ vee |- 576 | - 5571+ 6141~ 585 |+ 596 | - 594 |+ pb16| -1 (NA)
Family and other apparel stores ,........vuveue |- . e P O B N SRR U R
Shoe stores ... eveeerenensencninonns coees |- 239 |- 2281+ 254, | - 2464 - 244§ - 211+ p2se] -1 (NA)
Furniture, home fumishings Stores +e. ...+ ceeea |- 780 | - 755 | + 791 |+ 795 |« 775 1+ 784 1=} pe2]+ ] (NA)
Household appliance, TV, radio stores «......... + 4491 - L4Y 1~ 4231~ 4201+ 450~ 3971+ pi16] -1 (NA)
Lumber yards, building materials dealers «o...... |- 8ol |- 79§ - 779 |~ 750 |+ 754 |+ 7i{ol p77l{+ 1 (NA)
Hardware storéSeecceeeeccescas R 257 | - 2551+ 269 | - 251 |+ 260 1o 260°] - p250 | + | (NA)
Farm equipment dealerS eoveevennereccsesnees |+ R ver |- vee |- ool T RS P R
Passenger car and other automotive dealers....... | -1 4,085 [+ 4,290 0] 4,348 F+] 4,448 {+] 4,750 |+ 4,814 -1p4, 7681+ (N&)
Tire, battery, accessory dealers covoeeeeieeceea |+ 309 t+ 311+ 312 |~ 304 -+ 319 - 3161+ p320) -1 (NA)
Gasoline service stations........... cevveeeee |+ 2,968 -1 1,9640+] 1,992 |+ 1,996}+] 2,040 |- 2,020 |+ | p2,032] -] (NA)
Drug and proprietary StOres. ..o.veveeee.es cene |+ 883 | + 889 l+1 906 - 903§ + 923 |-~ 903 |+  po11]+ | (NA)
LiqUOr SIOrESe e eveeeseaseasasas N B 595 | - 584 + 609 | - 598 |+ 599 | - 580 [+ | p590|+| (NA)
Jewelry storeSeseeereecneenns
Other durable-goods StOreS. e e e.ovueneernnns } - * B * - * * o
Other nondurable-goods StOreS eeveveeaosss cees |+ I - ver |- v |- vee b cee |- -

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+ )= rising, (0) = unchanged, and (-) = falling. Only

the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. r = revised.
lpata are seasonally adjusted by the source agency,
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BCD Technical Paper

INDEXES OF INDUSTRIAL PRODUCTION, CONSUMER PRICES,
AND STOCK PRICES FOR SEVEN COUNTRIES

John C. Musgrave
Economic Research and Analysis Division
Bureau of the Census

INTRODUCTION

Indexes of industrial production, consumer prices, and
stock prices for the seven major industrial nations in the
free world and a composite index of industrial production
for the major European countries in the Organization
for Economic Cooperation and Development (OECD) are
presented monthly in Business Cycle Developments
(BCD), These series form a basis of comparison
between the United States and other major industrial
nations, This paper reviews the historical performances
of these indexes, explains the procedures used in
compiling them, and presents aids for comparing them.,
The series and their numbers in BCD are as follows:

Index of industrial production(Allseries are seasonally
adjusted.)
47. United States
121, OECD—Europe
122, United Kingdom
123, Canada
125. West Germany

126. France
127. Italy
128, Japan

Index of consumer prices (Although the total indexes
are not seasonally adjusted directly, some components of a
particular index may be adjusted,)

81, United States
132, United Kingdom

133. Canada

135. West Germany
136, France

137, Italy

138. Japan

Index of stock prices (Series are not seasonally
adjusted,)
19, United States, 500 common stocks

142, United Kingdom

143, Canada

145, West Germany
146. France

147, Italy

148, Japan

POSTWAR PERFORMANCES OF THE INDEXES

The U.S. index of stock prices is presented in this
report as a leading indicator, the index of industrial
production is classified as a roughly coincident indicator,
and the index of consumer prices as a series unclassified
by timing. No attempt, however, has been made in this
report to classify the series for other countries by
timing, even where reference cycle dates have been
defined, Generally accepted postwar reference cycle
dates for the United States, Canada, Japan, and Italy
are given in table 1, The general role of prices in the
business cycle is discussed in references Hl and HS,
Theories of movements on the U.S. stock markets are
given in references A3 and Al3,

The postwar timing records of the three U.S. indexes
are given in table 2, The index of stock prices has served
as a consistent leading indicator at both business cycle
peaks and troughs, although this index has recorded two
“extra” postwar cycles (1962 and 1966), Industrial
production, a broad measure of aggregate output, has
followed a generally coincident pattern, The index of
consumer prices has moved upward without much dis-
cernible cyclical activity, The average annual growth
rates of eight indexes of industrial production are
compared in table 3.

A method of scoring the ability of economic indicators
to measure short-term economic change, developed by

ACKNOWLEDGMENTS.~— This paper was preparved at
the Buveau of the Census undev the divection of Julius
Shiskin. Rogev Adams of the Intevnational Bank for Re-
construction and Development, Awvnold Chase of the
Bureau of Labor Statistics, Edwavd Manookian and
Lorman Trueblood of the Fedeval Resevve Boavd,
Loughlin McHugh of the Securities and Exchange Com-
mission and Milton Moss of the Buveau of the Budget
made helpful suggestions. Pievve Tchesnakoff of the
Ovganization for Economic Cooperation and Develop-
ment furnished assistance in the collection of backgvound
matevials., Gevaldine Censkyofthe Buveau of the Census
provided editorial review.
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Table 1.--POSTWAR REFERENCE CYCLE DATES FOR THE
UNITED STATES, CANADA, JAPAN, AND ITALY

Trough Peak Trough Duration
Country date date date (months)

United States. | Oct. 1949 | July 1953 | Aug. 1954 58
Aug. 1954} July 1957 |Apr. 1958 Lt

Apr. 1958 { May 1960 |Feb, 1961 34

Feb, 1961} civevvei foueneana vevinin

Canada........ July 1949 | May 1953 |May 1954 58
May 1954 | Mar. 1957 {Mar. 1958 46

Mar, 19581} Jan. 1960 |Mar. 1961 36

Mar, 1961} cieuevvene Jovvnueeeo b vennnans

Japan......e. Oct. 1951 | Jan. 1954 |Nov. 1954 37
Nov. 1954 | June 1957 [June 1958 43

June 1958 | Dec. 1961 | Oct. 1962 52

Oct. 1962 | Oct. 1964 |Oct. 1965 36

Oct. I965 | civiiinir [ ievennene | covennnn

Ttaly......... Mar. 1950 | Apr. 1951 |June 1952 27
June 1952 | June 1955 | Feb. 1956 44

Feb. 1956 | Sept.1957 | Aug. 1958 30

Aug. 1958 | July 1960 | Jan. 1961 29

Jan, 1961 | Oct. 1963 |Jan. 1965 48

Jan., 1965 tiveiiiie Jovennnnee] vavnnnns

NOTE: Reference turning point dates are determined by

the following organizatinns=—-
United States; National Bureau of Economic Research

Canada: Department of Trade and Commerce
Japan: Economic Plamning Agency
Italy: Istituto per lo Studio Della Congiuntura

A study to determine the feasibility of setting reference
cycle dates for the United Kingdom, France, and West Ger-

Shiskin and Moore, is discussed inreference Al4, Out of
a possible score of 100, the U.S. stock price index
receives a composite score of 81, which is one of the
highest scores for the leading indicators shown in BCD,
The breakdown of the scores for the three U.S. indexes
by six criteria is given in table 4, (Note that the timing
scores are based on the entire record of the series and
not merely the post-World War Il period.) U.S. industrial

Pproduction receives a score of 72 (average score for all

roughly coincident indicators in BCD is 69), while
consumer prices receives a score of 43,

COMPILATION PROCEDURES FOR THE INDEXES

The indexes of industrial production for the countries
shown in BCD are designed to measure the change over
time in the country’s physical volume of industrial
production, Basic data for such indexes are derived
primarily from the following sources: Quantities pro-
duced, quantities shipped, deflated values produced,
deflated values shipped, materials consumed, production
worker manhours adjusted for productivity changes, and
employment. The percentage of the index derived from
each type of data varies from country to country and
industry to industry, depending on the availability of
monthly data, Quarterly and annual estimates are
usually based on more complete industrial coverage than
are monthly estimates,

The weights used for aggregating estimates for each
industry to national production indexes were derived
from industrial censuses or value-added estimates inthe
national base years. These base years and the descrip-
tions of the weights used are given in table 5, The
estimated percentage weights corresponding to broad

many is currently being conducted by Ilse Mintz under - ) X g :
NBER sponsorship. A progress report is given in refer- industrial groups for each of eight indexes in BCD and
ence H2. the composite OECD indexes are given in table 6,
Table 2.--SPECIFIC CYCLE DATES AND MONTHLY LEADS AND LAGS FOR THE THREE U.S. INDICATORS
Reference date Stock prices Industrial production Consumer prices
Lead (-) or Lead (-) or Lead (-} or
Specific lag (+) from Specific lag (1) from Specific lag (+) from
REFERENCE PEAK DATE peak date reference peak date reference peak date reference
peak date peak date peak date
November 1948. .. .¢civeueieronennann June 1948... -5 July 1948... -4 Aug. 1948... -3
JUly 1953, .. iutiennnnnenncnnnnnnns Jan. 1953... -6 July 1953... 0 Feb, 1954... +7
JULY 1957 e iiniennernnncnnnes weo. | July 1956... -12 Feb. 1957... -5 (NSC)....... (X)
May 1960, .0 ueieenrennceansnnaonnens July 1959... -10 Jan. 1960.. —4 (NSC)uuunnnn (X)
Average 1ead 0P 18 .uiveevenreenee [ eavernnannns -2 V22 SO R I O
_ Lead (-) or Lead (-) or . Lead (-) or
Specific lag (+) from Specific lag (+) from Specific fag (+) from
REFERENCE TROUGH DATE trough date reference trough date reference trough date reference
trough date trough date trough date
October 1949.....¢..... Ceceesatonan June 1949... -4 Oct. 1949,.. 0 Jan. 1950... +3
August 1954, .0 iiiiiiiiincnnnnanns Sept. 1953.. -11 Apr. 1954... -4 June 1955 +10
APril 1958, iiiiitnneeiiactonanannn Dec. 1957.. -4 Apr. 1958... 0 (NSC)eennn.. (x)
February 1961...veereenennnnesennns Oct. 1960.. -4 Feb. 1961... 0 (NSC)evuuurnn (x)
Average 1ead OF 188...vevesevecones | voveennnnnns 534 i, B O .
NSC = no specific cycle. X = not applicable,
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Initial year

Table 3.--GROWTH RATE TRIANGLES FOR THE EIGHT INDEXES OF INDUSTRIAL PRODUCTION
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Table 3.--GROWTH RATE TRIANGLES FOR THE EIGHT INDEXES OF INDUSTRIAL PRODUCTION--Continued
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Table 3.--GROWTH RATE TRIANGLES FOR THE EIGHT INDEXES OF INDUSTRIAL PRODUCTION--Continued

Initial year
Terminal
year 1948 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962 | 1963 | 1964 | 1965
ltaly
1949....... 8.1 - - - - - - - - - - - - - -
19500e.cee.s 9.3 110.5 - - - - - - - - - - - -
1951.. .. 110.0 110.9}11.4 - - - - - - - - - - - - - - -
19520, .00 8.2 8.21 7.11 3.0 - - - - - - - - - - - - -
1953....... | 8.0] 8.0 7.2| 5.2| 7.5 - - - - - - - - - - - -
19540 0uenss 8.2 8.3 7.7 6.5| 8.41 9.3 - - - - - - - - - - -
1955.0..... 8.31 8.4] 8.0 7.1 8.5 9.0| 8.8 - - - - - - - - - - -
19564 00s.css 8.3 8.3 8.0 7.3] 8.4]| 8.7 8.5{ 8.1 - - - - - - - - - -
1957.c00nes 8.2 8,21 7.9 7.3] 8.2 8.4 8.1} 7.8] 7.5 - - - - - - - - -
1958...... SN 7T 7.7 7.3 6.8 T} 7.4 6.9 6.3 5.4 3.4 - - - - - - -
19590 ians 8.0 8.0} 7.7} 7.2| 7.8 7.9| 7.6| 7.3| 7.1} 6.9]10.4 - - - - - -
1960ec0esn. 8.6 8.6 8.5] 8.1 8.8} 9.0 9.0} 9.0 9.2| 9.8 113.1}15.8 - - - - -
1961, ..| 8.8 8.8 8.7 8.4 9.0 9.2 9.2] 9.3| 9.5|10.012.3]|13.3}10.8 - - - - -
19624000 .| 8.8 8.9 8.8 8.5 9.1 | 9.3| 9.3 9.3} 9.5} 10,0 ]11.612.1]10.2| 9.6 - - - -
1963.0.vaee 8.8 8,91 8.8 8.6 9.1 9.2 9.2} 9.3} 9.5] 9.8 [11.1]|11.3| 9.8] 9.3| 9.0 - - -
1964 eeeeass 8.3 8,31 8.2 7.9 8.4 8.4 8.4 8.31 8.3} 8.51 9.3 9.1| 7.5| 6.4] 4.8 .9 - -
1965, . .. | 81| 8.1 8.0} 7.7| 81| 8.1] 8,0 8.07 8.01 8.0 8.7| 8.4 7.0] 6.0] 4.8] 2.9 4.9 -
1966.. .. | 8.3] 8.3} 8.21 8.0| 8.3| 8.4 8.3} 8.3| 8.3| 8.4 9.0] 8.8 7.7 7.1} 6.5] 5.7| 8.1] 11.5
OECD--European Countries
19540 eevasesases heseceecrecsnrretseanans 9.3 - - - - - - - - - - - -
1955, e iaeiiaennens N 9.4 | 9.4 - - - - - - - - - -
1050 s etnensnsssesentssersincncnsocnsnns 7.8 7.1 4.8 - - - - - - - - - -
B 7.1 6.4 491 5.1 - - - - - - - - -
1958 e ecenreennnnnas tesesesencanaaas e 6.0 5.2] 3.91 3.4 1.7 - - - - - - - -
1959 cietencscncnnnnas Ceseeerereiianan . 6.1 | 5.4 4.5 4.3 4.0] 6.3 - - - - - - -
1960 e e asaessenrscsssostocssvcasaassnns 6.6 | 6.2 5.6 5.7f 6.0| 8.210.1 - - - - -
1961essnsncnns teresssesesans N . 6.31 5.91 5.3 5.41 5.5 6.8 7.0] 4.0 - - - - -
10620 e s ennnsnsueasasasnnsssssenssnsans .e 6.1 5.71 5.2 5.2 5.3 6.21 6,11 4.2 4.4 - - - -
R . 6.0 5.6 5.2 5.21 5.2 5.9} 5.9| 4.5} 4.7] 5.1 - - -
1964 e N . 6.0 5.7} 5.3] 5.4 5.4 6.0 6.0 5.0] 5.3] 5.8| 6.5 - -
196500 eeensrnncsacsascnns ereieereeeaune . 6.0 5.7 5.3 5.4| 5.4 6.0 5.9} 5.1 5.4] 5.7{ 6.0| 5.5 -
1966 uesveessensnsnsssonsnsnsnsnsnssases 5.8 5.5 5.11 5.2] 5.2 5.6 5.5| 4.8 4.9] 5.1 5.1 4.4 3.3
NOTE: Growth rates are computed for the eight indexes of industrial production using the compound interest rate
formula:
X Where r is the average annual growth rate (percent),
r= n Lo 11109, X1 is the annual average value of the index for the initial year.
X Xt 1s the annual average value of the index for the terminal year,
1 n is the difference (in years) between the terminal and initial years.
Table 4.--SCORES BASED ON SIX CRITERIA FOR THE THREE U.S. INDICATORS
ori Weight Stock Industrial Consumer
Criterion (percent) prices production prices
Economic significance........ 20 75 75 75
Statistical adequacy.eeesssos 20 4 63 50
Conformity.seseeecescoeacanss 20 77 94 20
Pimingeeesecsoronsosssoonnsone 20 87 38 12
SMOOthNEeSS.ceeeeecsecancecnee 10 80 100 100
CUrTeNCY.ceesecassesoncsonons 10 100 80 40
Average SCOTCesscsesscsnsosss .o 81 72 45
NOTE: Explanations of scoring criteria are given in reference Al4.
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Table 5.--CURRENT NATIONAL BASE YEARS AND WEIGHTS
FOR THE EIGHT INDEXES OF INDUSTRIAL PRODUCTION

Country Base period Weights proportionate to--

United States... | 1957-59 = 100.. | Value added in 1957 adjusted to 1957-59

quantities.

Canadaesesessees | 1949 = 100..... | Contribution to gross domestic product at fac-
tor cost in 1949.

Japan.seeeeseces | 1960 = 100..... | Value added in 1960.

West Germany.... | 1958 = 100..... | Value added in 1958.

United Kingdom.. | 1958 = 100..... | Value added in 1958.

France....seeee. | 1959 = 100..... | Value added in 1959.

Ttaly.eeeeeaeass | 1966 = 100..... | Value added in 1965.

OECD~-Europe.... | 1960 = 100..... | (*)

NOTE: All indexes are arithmetically rebased
of the Census.

to 1957-59 = 100 by the Bureau

'National weights are extrapolated to 1960 = 100 and combined using the weight
given in table 7 by the OECD.

Table 6.--WEIGHTING PATTERNS FOR THE EIGHT INDEXES OF INDUSTRIAL PRODUCTION

1SIc? Comparable | United West | United OECD-{ OECD-

Sector Codes SIC? Codes | States Canada | Japan Germany | Kingdom France | ltaly Europe® | Total3

S % *) *) 100.0} 100.0| 100.0| 100,0§ 100.0{ 100.0| 100.0{ 100.0[ 100.0

Mining and quarrying......| 11 to 14,| 10 to l4. 8.2 10.1 3.6 7.9 8.2 8.5 2.3 6.0 7.2
19.

Manufacturing..ceeeeeeenest 20 to 39.( 19 to 39. 86.5 84.8 91.8| 87.5 85.6 85.8 89.6 88.7 87.2
Primary metals....eeeeoe| 3heesvees} 3300ienns 7.0 7.0 14.6 T4 7.8 9.7 8.4 9.1 8.0
Metal products (fabri-

cated metal products,
machinery and trans-
portation equipment)...| 35 to 38.| 34 to 37.] 30.4 17.1 29.1 22.7 35.5 31.9 20.6 30.3 29.9
Food, beverages, and
tobaccosssreseeveaseses | 20 to 22.| 20, 21.,.§ 1l.1 12,6 9.1 17.0 9.8 8.9 13.4 10.4 10.2
Textiles, clothing,
and footwear.....eeeuee| 23, 24... 1 22, 23... 6.5 10.6 9.5\ 14.0 10.1 8.7 16.3 9.6 8.1
Chemical and petroleum
products....eeveeeaeeaef 31, 32...| 28, 29... 9.5 5.8 12.0 9.3 7.8 12.3 13.0 11.5 10.6
Other manufacturing5.... 25 to 30, | 19, 24 to| 22.0 31.7 17.5 17.1 14.6 14.3 17.9 17.8 20.4
33, 39. 27, 30 to
32, 38.
Electricity and gas.......| 511, 512.| 491, 492, 5.3 5.1 4.6 4.6 6.2 5.7 8.1 5.3 5.6
4931-2,
part of
9149 and
9349.

NOTE: The above weights represent a regrouping of national classifications to ISIC groups. National base and
welght periods are given in table 5. Where total indexes including and excluding construction are published by the
national source, the index excluding construction is published in BCD. The weighting patterns shown in this table are
those of the total indexes excluding construction. More details are given in references H3 and H4.

1Intt)ernational Standard Industrial Classification (derived by the Statistical Office of the UN, described in refer-
ence H6).

*U.S. Standard Industrial Classification, described in references A2 and Al2.

3The OECD--Europe and OECD--total indexes are estimated by the OECD by extrapolating the indexes of the component
countries to 1960 = 100 and combining them using the weights given in table 7.

“Includes only those codes shown below.

*Instruments and related products; clay, glass and lumber; furniture and miscellaneous;
leather and products; paper and printing; rubber and plastics products.

ordnance and accessories;
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Table 7.-WEGHTS USED TO DERIVE COMPOSITE INDEXES
‘OF INDUSTRIAL PRODUCTION

. 0ECD~Europe
Country Weight distribution

OECD—=totalesssos .o 100.0 -
United States..eeeeeeen. 52.2 -
Canada.ceveeeoecesnnsans 3.5 -
IV 5 01 ) D 5.5 -
OECD~~EUroOpPe.seseeeessns 37.3 100.0
West Germany......... 10.8 28.9
United Kingdom....... 10.7 28.7
France.....vovveeennn 5.2 13.92
Italyeeeeenennnnnnnns 3.9 10.5
NetherlandS...v.veuee 1.4 3.5
Belgium.....ovuvvunnn. 1.3 3.4
SwedeN.iveeiensannenn 1.3 3.4
Switzerland.......... 1.0 2.8
Austria...ooveivenens 9 2.6
Norway...voeeeeeenans 5 1.4
Portugal..veveenenenn 3 .9
Other OECD countries?... 1.5 -

NOTE: Weights are based on 1958 value-added estimates
of the Statistical Office of the UN (extrapolated to 1960
by the OECD). See also reference HY7.

IDemmark, Greece, Iceland, Ireland, Luxembourg, Spain,
Turkey. No seasonally adjusted production indexes are
available for these countries.

For purposes of comparing the relative magnitudes of
production measured by these seven national indexes,
table 7 gives each country’s output as a percentage of the
total output of all OECD countries. Industrial production
in the United States accounts for about 52,2 percent of the
total for all OECD countries (OECD—total), while the
remainder is distributed as follows: Western Europe,
38.8 percent; Canada, 3.5 percent; Japan, 5,5 percent,
Table 7 also gives the analogous weights for the countries
included in the OECD—Europe index, Of the total
industrial output represented by the OECD—Europe
index, the four European country indexes shown in BCD
contribute approximately the following percentages: West
Germany, 28.9 percent; United Kingdom, 28.7 percent;
France, 13.9 percent; Italy, 10,5 percent,

The stock price indexes included in BCD are designed
to measure the price movements of a representative group
of shares traded on the major exchanges for the seven
countries, The composition, national base periods,
timing, and methods of computation of the seven indexes
are given in table 8,

The stock price index shown for the United States is
Standard and Poor’s index of 500 industrials, rails, and
utilities, The stocks selected for the index are the most
actively traded issues and represent about 85 percent
of the total market value of all issues listed on the
New York Stock Exchange, The index is adjusted for
issuance of rights, dividends, mergers, and stock splits,
Similar adjustments are applied to stock-price indexes
for the other countries to provide historical continuity,

The consumer price indexes shown in BCD are
designed to measure the change over time in the cost
of a typical “market basket” of goods and services
purchased by an urban wage-earner’s family, Sales,
excise, and real estate taxes are included in the prices
sampled, and personal property and payroll taxes are
excluded, All indexes shown in BCD are the Laspeyres
(base-weighted) type. The national base periods, timing,
and benchmarks for the indexes are given in table 9,
Table 10 gives comparative weights and numbers of items
sampled for broad categories of consumer purchases,

AIDS FOR COMPARISON OF THE INDEXES

Economic time series, such as indexes of industrial
production, are assumed to be composed of three major
types of fluctuations:

1, Trend-cycle—long-term growth and business-
cycle influences underlying the series;

2, Seasonal--periodic intrayear fluctuations which
are repeated constantly or in an evolving fashion
from year to year;

3. Irregular—errors of measurement and random
unforeseeable influences, such as strikes and
abnormal weather,

The user who is primarily interested in studying the
underlying cyclical movements and growth of an index of
industrial production would encounter difficulty when
examining such an index not adjusted for seasonal
movements and variation due to calendar composition,
since these fluctuations often dominate month-to-month
changes inthe index. Adjustments which are applied to the
indexes published in BCD and references giving more
details on these adjustments are listed in table 11, All
of the production indexes shown in BCD are seasonally
adjusted using variants of Census Method II or similar
ratio-to-moving-average methods, Special adjustments
for the effects of strikes and other unusual events are
made where necessary.

The consumer price indexes published in BCD are not
seasonally adjusted directly, but adjustments are made
for items which are available only in certain seasons
or whichhave seasonal price patterns (chiefly agricultural
products). The stock price indexes published in BCD are
not seasonally adjusted, since tests indicate no discernible
evidence of seasonality in these series.

After the series have been adjusted for seasonal and
calendar influences, where appropriate, the user must
still decide whether particular month-to-month changes
in the seasonally adjusted series represent irregular
fluctuations or movements in the underlying trend-cycle,
A tool to facilitate this analysis is the concept of “months
for cyclical dominance” (MCD), which is the shortest
span, in months, for which changes in the trend-cycle
become greater than changes in the irregular, By
examining changes over the MCD span, the user should
be able to distinguish meaningful signals in the under-
lying trend-cycle from short-term irregular noise,
which is dominant at shorter spans. In the current
period, series will tend to be more erratic than they are
historically, since the current seasonal factors are based
on less information than the historical factors, Hence, it
may be necessary for the user to examine changes over
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Table 8.--COMPQSITION AND METHOD OF COMPUTATION FOR THE SEVEN STOCK PRICE INDEXES

Country

Number and type of stocks included

Base period

Timing

Method of computation

United States...

Canada..seeeeess

Standard and Poor's index of
500 stocks (425 industrials,
55 utilities, 20 rails).

Dominion Bureau of Statistics
Investor's Index (77 indus-
trials).

1941-43 = 10'

1956 = 100...

Average of daily
closing prices in
New York.

Average of Thurs-
day closing prices
in Montreal and

The price of each stock is weighted by
the number of shares outstanding. Agg-
regate current market value is divided
by the average of weekly values in the
base period and multiplied by 10.

The price of each stock is weighted by
the number of shares outstanding and
represented as a percent of the aver-

Toronto. age value in the base period.
Japan...........| General index of 225 stocks..|Jan. 5, 1959 |Average of daily Current prices are chained back to the
= 126,19.2 closing prices in | base period.

West Germany....

United Kingdom..

France.veeeeeens.

403 industrialS.eceescvesscns

Financial Times--Actuaries!
index of industrial ordin-
ary shares (500 indus-
trials).

Stocks from 12 industrial
groups.

Dec. 31, 1953
= 100,

Apr, 10, 1962
= 100.

Dec. 29, 1961
= 100,

Tokyo.

Average of quota-
tions on exchange
days nearest the
7th, 15th, 234,
and last day of
the month in
Frankfurt am Main.

Average of daily
middle-market
closing prices in
London.

Prices as of the
last Friday of the
month in Paris.

The index is a base-weighted arithmetic
average of shares included with the
Deutschmark-capital position of all
shares outstanding as of the base date
as weights,

The index is a base-weighted arithmetic
average with the market capitalization
of the shares included in the base
period as weights.,

Industry group averages of price rela-
tives are weighted by market values of
all shares in the group as of the end
of the preceding year and chained to
the base period.

Italy.eoeeeeeees| 40 industrials.ieeeesscesss.s|1958 = 100...|Average of daily The index is a base-weighted arithmetic
high and low quo- | average with market values in the base
tations in Milan. | period of shares included as weights.

NOTE: The number and type of stocks included in these indexes varies over time. This tableis based on latest infor-

mation available

"The level of the index on this base approximates the

to the Bureau of the Census.

change in dollars and cents. ‘
2Simple arithmetic average of the price of all stocks included in the index as of the base date.

Indexes are arithmetically rebased to 1957-59 = 100 by the Census Bureau.

average price of all stocks listed on the New York Stock Ex-

Table 9.--CURRENT NATIONAL BASE PERIODS, TIMING, AND BENCHMARKS FOR THE SEVEN CONSUMER PRICE INDEXES

Country Base period Timing Benchmark

United StatesS.ieeveess

Canada.eessesnesnncnss

Japan. ceeeescovaccnans

1957-59 = 100.ceaussn

1949 = 100ceeeessnees
1965 = 100.sesscssnse

Entire calendar monthesecesssoesss

First of the month.....eevvevenssn
Last 3 days of the week including

1959 population estimates and 1960-61
household surveys.

1947-48 and 1957 household surveys.
1965 household surveys.

the 12th of the month.

West Germany....eeseee {1962 = 100..0000seee. | Middle of the month........ce..... | Continuing household surveys.
United Kingdom........ | Jan. 16, 1962 = 100.. | Tuesday nearest the 15th of the Annual household surveys.
month.
France.iceeecessseeees | 1962 = 100.00esssose.. | Every week (food) or middle of 1954, 1956, and 1962 household sur-
the month. veys in Paris.

1953 = 100 . ieiinnnen 1953 consumption pattern (estimated

3 times per month (food) or the
from 1953 national accounts).?

middle of the month.

Italy.eesvssesccavanes

NOTE: Most prices are collected monthly, while others are collected quarterly or annually (e.g., rents and regulated
prices). The timing of the prices collected monthly is given in this table. All indexes are arithmetically rebased to
1957-59 = 100 by the Bureau of the Census.

'A new index on the 1966 = 100 base is now published, although complete methodological details are not yet available.
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spans 1 or 2 months longer than the MCD span to assess
current fluctuations in the seasonally adjusted series.
Summary measures of variability inthe indexes are given
in table 12,

The current monthly estimates for each country are
generally available in BCD with a publicationlagof 1 to 3

months after the end of the reference month (see table 13),
Since revision policy varies from country to country, it is
not possible to give a firm idea of how soon to expect
final estimates for comparison, However, the magnitude
of revision between preliminary and revised estimates of
these indexes is usually small.

Table 10.--SPECIFICATIONS SAMPLED AND WEIGHTING PATTERNS USED IN CONSTRUCTING
THE SEVEN CONSUMER PRICE INDEXES

Spgcifica- Specifica-
ions . tions
Country and group priced Weight Country and group priced Weight
(number) (number)
United States, total................ 396 100.0 West Germany--Continued
FOOQu . ittt i it et e 105 122.4
HOUSINg et et ieer veennenecnnaennsn 81 33.2 Transportation.......ceev... e 18 6.3
Apparel and upkeep......... e 77 10.6 Health, recreation, miscellaneous 101 19.0
Transportation........ccvevvun... 34 13.9
Health, recreation, miscellaneous 99 19.9 United Kingdom, total.........ceve.. 329 100.0
Food, e 131 429.3
Canada, 10tal.. . v iiie e nnnnnnennnn 269 100.0 Hou81ng...... ...... e reereaaaen 69 25.3
Food... . iveiiii i, 90 26.7 Apparel and upkeepP....cevvsnrennn 70 10.6
Housing.......cooo.... e 58 32.2 Transportation.........oovvuennn 16 11.8
Apparel and upkeeD.....vviveionnn 58 11.3 Health, recreation, miscellaneous 43 23.0
Transportation....eeeievieennvnns 16 12.0
Health, recreation, miscellaneous 47 -17.8 France, total.....cveveiiinnnnnnenens 259 100.0
Food........... e heeeerea et 98 39.6
Japan, total.. .. . ittt iinennnns 364 100.0 HOLSng ..... PN P 59 21.1
o o 139 40.3 Apparel and upkeep.... .......... . 41 13.7
Housing..vvevivevennnn. PN 53 15.7 Transportation. .ieeeeeeeeeeeeones 14 6.5
Apparel and upkeep......cvieennnn 62 12.8 Health, recreation, miscellaneous 47 19.1
Transportation®........c.vueun.n. 14 3.8
Health, recreation, miscellaneous 96 27.4 Ttaly, total... ..o viiiiiieiien, 137 100.0
FOOd. v ieiininevenensnannns e 51 42.6
West Germany, t0tal..veeeeeeeennnnn. 431 100.0 Hou51ng ieeee e J N 25 15.4
Food....... e ereei e e, 115 37.3 Apparel and upkeep ........... e 17 12.5
Housing>...vv v innnnnnn Ceeeae 124 4.4 Transportation..cieeeeeeeeeness 13 7.0
Apparel and upkeep.......vive... . 73 13.0 Health, recreation, mlscellaneous 31 22.5

NOTE: The weights shown here are based on national classification schemes and are not strictly comparable from coun-
try to country. The major groups shown for the United States are those published by the Bureau of Labor Statistics and
those for other countries have been regrouped so as to approximate the U.5S. scheme. The weights are as of the base
periods given in table 9 unless otherwise noted. The number of items sampled and the weights used for each series have
varied over time, and the information shown above is the latest available to the Bureau of the Census. The composition
of the U.S. groups is given below; specific deviations from this pattern in other countries are footnoted.

Food: Food at home and away from home {excluding alcoholic beverages);
Housing: Rent, homeownership, fuel and utilities (including telephone

ing postage);

2
)s household furnishings and operation {includ-

Apparel and upkeep: Apparel, footwear, jewelry, related goods and services;

Transportation: Private vehicles (auto purchase, gasoline and motor oil, auto parts, services), public transportation;

Health, recreation, miscellaneocus: Medical goods and services, personal goods and services, recreational goods and
services (including radio, television, music), reading and education, tobacco products, beverages, other expenses.

1Weigh’cs represent relative importance as of December 1963.

?Including communications. 3Excluding home-

ownership costs. “Weights represent relative importance for the period February 1966 to January 1967.
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Table 11.--SEASONAL AND OTHER ADJUSTMENTS APPLIED
TO THE EIGHT INDEXES OF INDUSTRIAL PRODUCTION

Table 12.--SUMMARY MEASURES FOR THE INTERNATIONAL
COMPARISONS SHOWN IN BCD

: Refer- Indicator and countr cl I C | 1/C [ mcD
Country Adjustments ences y
United States. | Seasonal, calendar, strike, A1, A8, Industrial production:
automobile model-year, and A9, Al5, United States...........] 0.99]10.51|0.75 10.68 1
holiday adjustments by Fed- Al6, Canada.....eeu.. cseecnna .91 .79 .53 1.48 2
eral Reserve Board. Japan... ..... seseessaas 1.71} 1.18 | 1.23 .96 1
West Germany..... ceeeees | 24911032 .63 12,09 3
Canada........ Calendar and seasonal adjust-~ |B5, Bé. United Kingdom..... eees. 1 1.0711.02( .40 [2.51 3
ments by Dominion Bureau of France.....covveenwnene 1371 1.31) .62 2.13 3
Statistics. It8lYeennrennncnenenansa | L4610 1,371 ,73 11,88 3
OECD—-Europe.....cevvvus. Bl W74 W49 1.5 2
Japan....... . Calendar and seasonal adjust- | C4, Al5,
ments by Ministry of Inter- Al6. Consumer prices:
national Trade and Industry United States........... A9 .26 .15 11,71 3
and Bank of Japan. Canada....ouvue ceaeaena 251 .30 .18 {1.72 3
Japan. .. ciis it 79 74 .37 11.98 3
West Germany.. | Calendar adjustment by Statis- | D4, Al5, West Cermany............| .37] .al} .21 [1.97 3
tisches Bundesemt; seasonal Al6. United Kingdom..,.ecoes. A8 .51 .28 |1.79 3
adjustment by OECD. France........ ceeereennn .57 .49 40 11,24 2
Italy....ovveen e L340 0371 .31 11.20 2
United Kingdom | Calendar, holiday, strike, and | El
seasonal adjustments by Stock prices:
Central Statistical Office. United States.......o..o. | 2,51 2.77 ] 1.61 |1.10 2
Canada.......... ceeeee.. | 2083 2.2611.58 |1.42 2
France........ Calendar and seasonal adjust~ |[F2, F5. Japan......... serseeans 3.632.5212.37 11.07 2
ments by Institut National de West Germany......e..... | 3.37] 2,02} 2.36 { .85 1
la Statistique et des FEtudes United Kingdom.......... | 2.82}1.96}1.71 {1.15 2
Economiques. France........... ceeeese | 3,961 3,2812,00 |1.64 2
Italyeeiniinnenennes eevo | 3.8513.01]1.87 |1.61 3
Ttaly..ooieen. Calendar and seasonal adjust- 074
ments by Istituto Nazionale NOTE: Summary measures were computed for +the period
per lo Studio Della Congiun- January 1953 through December 1966 by the Bureau of the
tura. Census using the X-11 variant of Census Method II. CI, I,
and C represent the average absolute month-to-month per-
OECD--Europe.. { Seasonal and calendar adjust- |Al5, Alé, cent changes in the seasonally adjusted series and irreg-

ments by source agencies or
OECD.
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ular and trend-cycle

span for which T/C becomes

Table 13.--MONTHS LAG FOR PUBLICATION OF
INTERNATIONAL COMPARISONS

(Number of months)

Industrial Consumer Stock

Country production prices prices

United States....... 1 2 0
Canada.ceeeeeeeenn 3 1 0
SR oE-i o DA 2 1 0
West Germany...... 2 3 0
United Kingdom.... 3 1 0
France.....vevvevunn 3 2 0
Italyeeenenns PPN 3 3 0

NOTE: Timing shownis from sources currently available

1o the Bureau of the Census.

refers to the number of months after the end of the
month when the figure first appears in BCD.

erence

The number of months lag
ref-
Some

figures are subject to revision for several months.

components,
(months for cyclical dominance) is the

respectively.
shortest monthly

MCD

less than 1 and remains so.
More details are given in reference Al5.
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tistical Review (monthly) (current data).

, The Consumer Price Index for Canada
(1949 = 100), Revision Based on 1957 Expendi-
tures (62-518),

, Prices and Indexes (62-002), February
1962, June 1962, March 1965 (stock price
methodology).

, Revised Index of Industrial Production
1935-1957, DBS Reference Papers (61-502),
1959,

(B2)
(B3)

(B4)

(B5)

(B6) , Supplement to the Monthly Index of
Industrial Production (61-005 Supplement), May

1966.

Japan

(C1) Bank of Japan, General Explanations on Finan-
cial Statistics, October 1963 (stock price
methodology).

(C2) Economic Planning Agency, Current Business
Fluctuations, (monthly) (reference cycle dates,
printed in Japanese only),

(C3) Office of the Prime Minister, Monthly Statistics

of Japan (current data),

, Supplement to the Monthly Statistics of

Japan, Explanatory Notes (annual).

(C4)

West Germany
(D1) Statistisches Bundesamt, Wirtschaft und
Statistik (monthly) (current data).

, Wirtschaft und Statistik, April 1956
(stock price methodology),
(D3) , Wirtschaft und Statistik, June 1961
(consumer price methodology).

, Wirtschaft und Statistik, March 1965
(industrial production methodology).

(D2)

(D4)

United Kingdom

(E1) Central Statistical Office, Economic Trends,
March 1962,
(E2) , The Index of Industrial Production,
Studies in Official Statistics No. 7, 1959,
, Monthly Digest of Statistics (current

(E3)

data).

The Financial Times, Guide to the Financial
Times— Actuaries’ Share Indices.

Ministry of Labour, Method of Construction
and Calculation of the Index of Retail Prices,
1964 (Studies in Official Statistics, No. 6).

(E4)

(ES)

France

(F1) Institut National de la Statistique et des Etudes
economiques, Bulletin Hebdomadaire de Statis-
tique, January 21, 1961 (stock price
methodology).
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(F2)
(F3)
(F4)
(F5)
(Fo6)

G. ltaly
(GI)
(G2)
(G3)

(G4)
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, Etudes et Conjoncture, No, 4, 1960
(industrial production methodology).

, Etudes Statistiques, No. 4, 1957, and No.
2, 1964 (consumer price methodology).

, Etudes Statistiques, No. 1, 1961 (stock
price methodology),

, Etudes Statistiques, No, 3, 1962 (indus-
trial production methodology).

, Bulletin Mensuel

de Statistique

(monthly) (current data),

Istituto Centrale di Statistica, Bolletino
Mensile de Statistica (monthly) (current data),

, Bolletino Mensile de Statistica, March
1967 (consumer price methodology).

, Numeri Indici dei Prezzi, Base 1933 =
100, October 1957, Metodi e Norme, Serie A,
No. 2 (consumer price methodology).

, Numeri Indici della produzione

industriale, Base 1953 =100, Metodi e Norme,
Serie A, No. 1, October 1957,

Federal Reserve Bank of St. Louis

(G5)

(G6)

, Numeri Indici della produzione

industriale, Base 1966 = 100, Supplemento
Straordinario al Bolletino Mensile di Statistica,
No. 4, April 1967,

Istituto Nazionale per lo Studio Della
Congiuntura, Congiuntura Italiana (monthly)
(reference cycle dates).

H. General

(HL)

(H2)

(H3)

(H4)
(H5)
(H6)

H7)

Columbia University, Wages, Prices, Profits,
and Productivity, June 1939,
National Bureau of Economic Research, Con-
tributions to Economic Knowledge Through
Research (annual report), June 1967,
Organization for Economic Cooperation and
Development, Industrial Production (quarterly
supplement to Main Economic Indicators).

, Industrial Production, 1955-1964, 1966,
Beryl Sprinkel, Money and Stock Prices, 1964,
United Nations Statistical Office, International
Standard Industrial Classification of All
Activities, 1958,

, Supplement to the Monthly Bulletin of

Statistics, 1963.



Appendix F.~HISTORICAL DATA FOR SELECTED SERIES

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

Year Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
1. Average workweek of production workers, manufacturing (Hours per production worker)
1945.... 45.3 L5.4 45.2 45.1 44.3 445 LL.3 40.8 41.7 41.4 41.1 41.1
1946 .. .. 0.8 404 40.5 LO.4 39.9 39.8 39.8 40.5 40.5 40.3 40.2 40.5
1947.... 40.5 40.4 40.3 40.2 40.6 40.3 40.1 40.0 40.5 40,4 40.6 40.7
1948.... 40.4 40.2 40.3 40.2 40.3 40.2 40.0 40.1 39.8 39.8 39.8 39.5
1949.... 39.3 39.4 39.0 38.6 38.8 38.9 39.1 39.1 39.5 39.5 39.1 39.3
1950.... 39.7 39.7 39.7 40.1 40.2 40.5 40.9 41.1 40,7 40.9 41.1 40.9
1951.... 40.9 40.8 41.0 41.2 40.9 40.7 40.6 40.3 4L0.4 40.1 40.4 40.6
1952.... 40.6 40.7 0.6 40.1 40.4 40.5 40.2 40.5 41.1 41.1 41.0 41.1
1953.... 41.0 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 41.0 40.6 40.6 40.5 40.7 40.9 41.0 40.9
195 .... 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.... 40.4 40,4 40.2 40.1 39.8 39.9 39.9 39.8 39.7 39.3 39.2 39.0
1958 .... 38.8 38.6 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 L0.0 39.9 40.1
1960.... 40.5 40.1 39.9 39.7 40.0 39.9 39.9 39.6 39.4 39.5 39.3 38.3
1961.... 39.1 39.3 39.3 39.6 39.7 39.8 40.0 40.0 39.7 9.3 4L0.6 40.3
1962.... 39.9 40.3 40.5 40.7 40.4 40.4 40.5 40.3 0.6 40.2 40.4 40.2
1963.... 40.3 40.2 40.4 40.2 40,4 40.5 40.5 40.4 40.6 40.7 43.5 40.6
1964 .. .. 40.0 40.5 40.5 40.¢ 40.7 40.7 40.7 40.9 40.6 40.7 40.9 41.2
1965.... 43.1 41.2 41.3 41.0 41.1 41.0 41.0 41.1 41.0 41.2 41,4 JaRyA
19. United States--Index of stock prices, 500 common stocks (1957-59=100)*
1948.... 30 29 29 31 33 34 33 32 32 33 31 31
1949.... 31 30 3¢ 30 30 28 30 2l 31 32 33 34
1950.... 34 35 35 36 37 38 35 37 39 40 40 40
1951.... 43 45 4l 4l 4, 4d 44 46 48 47 46 47
1952.... 49 48 48 48 48 49 51 51 50 49 51 53
1953.... 53 52 53 50 50 49 49 49 47 49 50 50
1954.... 52 53 54 56 58 59 61 62 64 65 68 71
1955.... 72 75 74 77 76 g1 a7 26 90 85 91 92
195 .... 89 90 96 97 94 94 99 98 95 94 93 94
1957.... 92 28 9 91 95 96 98 93 89 8 82 82
1958 .... 83 84 85 86 89 91 93 97 99 103 10% 108
1959.... 113 111 114 116 117 116 121 120 116 116 116 120
1960.... 118 113 112 113 112 116 113 115 111 109 112 115
1961.... 121 126 130 133 135 133 133 137 136 138 144 145
1962.... 140 142 142 138 128 113 115 119 118 114 122 127
1963.... 132 134 133 139 142 142 140 144 148 148 147 150
1964.... 155 157 160 162 164 163 169 166 169 172 173 170
1965.... 175 176 176 178 181 172 172 175 141 135 187 186
41. Number of employees in nonagricultural establishments (Thous,)

1945, .., 41,780 41,784 41,656 41,341 41,125 40,912 40,623 40,320 38,387 38,470 38,821 39,022
194 . ... 39,729 39,215 40,214 40,811 41,260 41,568 41,968 42,490 42,798 43,008 43,263 43,333
1947 ... 43,493 43,588 43,639 43,478 43,561 43,688 43,667 43,851 44,062 44,272 4hyy 345 4dy, 557
1948 .... 44,658 Ldy 541 44,662 4,342 44,659 44,925 45,124 45,040 45,143 45,087 45,094 45,051
1949.... 44,622 L 445 4,214, 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 46,784,
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 49,146 49,451 49,719 49,993
1953.... 50,084 50,320 50,398 50,418 50,394 50,416 50,413 50, 304 50,173 50,115 49,845 49,673
1954 . ... 49,380 49,300 49,095 49,008 48,856 43,810 48,719 48,691 42,750 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
195 .... 51,921 52,132 52,180 52,325 52,418 52,498 51,824 52,480 52,454 52,715 52,766 52,914
1957 .... 52,854 53,046 53,118 53,070 53,051 52,997 53,007 53,019 52,807 52,712 52,505 52,321
1958 .. .. 52,045 51,483 51,161 50,880 50,816 50,857 50,958 51,160 51,416 51,415 51,879 52,011
1959 .. .. 52, 44T 52,599 52,881 53,227 53,477 53,643 53,730 53,274 53,303 53,238 53,544 54,079
1960 . ... 54,232 544452 54,196 544451 54,383 54,319 54,260 544247 54,130 54,032 53,885 53,617
191..-. 53,571 53,416 53,529 53,540 53,735 53,973 54,103 54,287 54,311 54,415 54,666 54,794
1962 .... 544,753 55,063 55,189 55,464 55,581 55,625 55,719 55,814 55,917 55,956 55,977 55,961
1963 ... 55,980 56,095 56,240 56,456 54,580 56,629 56,757 56,861 57,005 57,181 57,166 57,304
1964 - - . 57,335 57,683 57,771 57,928 58,060 58,201 53,365 58,533 58,785 58,669 59,133 59,379
1965 -.-- 59,484 59,778 60,048 60,186 60,453 60,692 60,928 61,132 61,319 61,553 61,933 62,319

*This series is the same U. S. stock price series (Standard & Poor's index of 500 common stocks) shown elsewhere in the report.
Here, however, it is shown on the same index base (1957-59=100) as the stock price indexes for selected foreign countries. The
series is not seasonally adjusted.
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Appendix F.-HISTORICAL DATA FOR SELECTED SERIES-Continued

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

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
82, Federal cash payments to the public (Ann. rate, bil. dol.)
1945.... 9.2 64.8
1946.... 50.4 446 35.0 35.3
1947.... 37.7 39.4 42.9 34k
1948 .... 35.5 33.7 36.4 42.1
1949.... 40.8 L2.7 i1 42.7
1950.... Ll 41.7 39.1 42.5
1951.... 464, 54,4 63.7 67.3
1952.... 70.8 70.1 69.9 77.0
1953.... 75.1 8.7 77.2 71,8
1954.... 69.5 9.5 75.3 Y
1955.... 72.2 72.1 73.2 7.1
19%.... 72.0 73.9 71.9 80.9
1957 .... 83.s g1 2.9 £2.9
1958..... 2.9 5.3 93.2 93.9
1959.... 9%. 4, 95.8 95.6 94.3
1960.... 93.1 9.4 9.5 96,6
1961.... 99.3 107.9 104.4 106.9
1962.... 110.2 109.6 111.1 116.4
1963.... 112.6 115.0 120.2 120.8
1964.... 121.9 118.8 119.6 121.2
1965.... 119.7 129.2 127.5 134.9
83, Federal cash receipts from the public (Ann. rate, bil. dol.)
1945.... 48.8 45.6
1946.... 39.5 41.8 41.8 43.5
1947.... 45.0 43.4 43.8 4.7
1948 ..., 47.2 4.2 43.1 43.9
1949 ., 41.3 37.9 43.4 43.4
1950, ... 38.6 39.0 45.1 9.8
1951, ., 56.9 58.6 1.1 63.1
1952.,.. 68.5 76.0 68,5 75.0
1953 ... 70.9 70.7 70.1 70.0
1954.... 73.0 71.2 62.9 64.8
1955.... 72.1 7.2 70.6 7.4
195 .. .. 81.9 81.3 78.3 78.1
1957.... 84.7 25,8 84.0 81.6
1958.... 82.7 2.5 20.9 81.5
1959.... 21.1 83.8 92.9 93.9
1960. ... 94.7 98.9 100.0 98.8
191.... 92.9 98.5 99.1 101.3
1962.... 100.0 106.5 109.6 109.3
1963.... 108.5 111.2 114.9 117.3
1964 .. .. 117.3 113.1 114.0 117.1
1965.... 120.3 125.3 124.6 126.9
8L. Federal cash surplus (+) or deficit (-) (Ann. rate, bil. dol.)
1945..., —40.4 -19.2
1946 . ... -10.9 -2.8 +6.8 +8.2
1947.... +7.3 +4.0 +0.9 +10.3
1948 . ... +11,7 +11.1 +6.7 +1.8
1949 .. +0.5 -4.8 -0.7 +0.7
1950, ... -5.8 2.7 +6.0 +7.3
1951, +10.5 +4.2 2.6 4.2
1952.... -2.3 +5.9 -1.4 -2.0
1953, ... -4.2 -14.0 -7.1 -1.8
1954 ... +3.5 +1.7 -12.4 +0.4
1955.... -0.1 -0.9 -2.6 +0.3
195 .... +9.9 +7.4 +6.4 -2.8
1957 .... +1.3 +1.7 +1.1 -1.3
1958.... -0.2 -4.8 -12.3 -12.4
1959.... -15.3 -12.0 -2.7 -0.4
1960.... +1.6 +4.5 +5.5 +2.2
1961 .... -6.4 9.4 -5.3 -5.6
1962. ... -i0.2 -3.1 -1.5 -7.1
1963.... -4.1 -3.8 -5.3 -3.5
194 .... -4.6 -5.7 -5.6 -4.1
1965.... +0.6 -3.9 -2.9 -8.0
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Appendix F.-HISTORICAL DATA FOR SELECTED SERIES-Continued

Historical data and latest revisions are presented when available. See the Series Finding Guide for the publication date of the latest historical data for each series. Current
data are shown in tables 2 and 4. Data are not seasonally adjusted.

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Qct. Nov. Dec.
132. United Kingdom--Index of consumer prices (1957-59=100)
1948.... 63 64, 64 65 €5 66 65 65 65 €5 66 66
1949.... 66 66 66 66 &7 67 67 67 67 68 68 68
1950.... 68 68 68 69 69 69 69 68 69 70 70 70
1951.... 71 71 72 73 75 76 76 77 77 78 78 79
1952.... 80 20 80 82 82 a3 83 33 22 a3 23 83
1953.... 84 8L, 35 25 85 85 85 85 a5 a5 85 85
1954.... 85 85 35 86 a5 86 a8 87 36 a7 a8 28
1955.... a8 28 as 89 29 91 91 90 91 92 93 93
19% .... 92 92 94 94 95 95 94 95 95 96 96 96
1957.... 97 96 96 97 97 98 99 98 98 99 100 100
1958 ... 100 100 100 101 101 102 100 100 100 101 101 102
1959.... 102 102 102 101 101 101 101 101 101 101 102 102
1960.... 102 102 101 102 102 103 103 102 102 103 103 104
1961.... 104 104 104 105 105 106 106 107 107 107 108 108
1962.... 109 109 109 111 111 112 111 110 110 110 111 111
1963.... 112 113 113 113 113 113 112 112 112 113 113 113
1964 ... .. 114 114 114 115 116 117 117 117 117 117 118 118
1965.... 119 119 119 122 122 122 122 123 123 123 123 12/,
133. Canada--Index of consumer prices (1957-59=100)
1948 . ... 75 75 76 76 77 78 79 79 20 80 80 80
1949 .... 80 80 80 80 80 80 80 81 81 81 81 a1
1950.... 80 80 81 5l g1 82 83 83 84, 85 g5 86
1951.... 87 ag 29 20 90 91 92 93 94 9L 95 95
1952.... 95 94 9L 94 93 93 93 93 93 93 93 93
1953.... 93 93 92 92 92 92 93 93 93 94 93 93
1954.... 93 93 93 93 93 93 93 94 94 94 94 94
1955.... 94 93 93 93 94 93 93 94 94 94 94 94
1956 .... 94 94 94 94 94 95 95 26 96 96 97 97
1957 ..... 97 97 97 97 97 98 98 98 99 99 99 929
1958 .... 99 99 100 101 101 101 100 101 101 101 101 101
1959.... 101 101 101 101 101 101 101 |[» 102 102 103 103 103
1960.... 102 102 102 102 102 103 102 103 103 104 104 104
191 .... 104 104 104 104 104 104 104 104 104 104 104 104
1962.... 04 104 104 105 105 105 105 106 105 106 106 106
1963 .... 104 106 106 106 106 107 107 108 107 107 108 108
1964 .... 108 108 108 108 108 109 109 109 109 109 109 110
1965.... 110 110 110 111 111 112 112 112 112 112 113 113
135, West Germany--Index of consumer prices (1957-59=100)
1948 .... 33 87 89 o1 95 9/, 95
1949.... 9/ 93 92 91 91 91 Q0 29 89 89 90 29
1950 . ... 87 26 85 85 2/ 8L a4 =74 85 a5 a5 26
1951.... a7 23 90 91 91 92 92 92 92 94 95 95
1952.... a5 95 94 94 93 93 93 93 93 93 93 94
1953.... 93 93 93 92 92 92 92 92 91 91 91 91
1954 .... 91 91 92 92 92 92 92 92 92 93 93 93
1955.... 93 93 93 a3 93 93 94 93 93 G4 95 95
195%.... 95 95 96 96 96 96 96 96 96 96 97 97
1957 .... 7 97 97 97 28 98 99 98 98 99 99 99
1958. ... 100 100 100 100 101 101 101 100 99 99 100 100
195%9.... 100 100 100 100 100 101 101 102 101 102 102 102
1960 . ... 102 102 102 102 103 103 103 102 102 102 103 103
191---- 104 104 104 104 10% 106 106 106 105 105 106 106
1962 ---- 107 107 108 109 109 110 110 109 108 108 109 109
1963 - - - 11 112 113 113 112 112 112 111 111 112 112 112
1964 - - - - 113 113 113 113 114 114 114 114 114 114 115 115
1965 - - - - 115 115 116 116 117 1182 119 118 1128 118 119 120
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Appendix F.—HISTORICAL DATA FOR SELECTED SERIES—Continued

Historical data and atest revisions are presented when available. See the Series Finding Guide for the publication date of the latest historical data for each series. Current

data are shown in tables 2 and 4. Data are not seasonally adjusted.

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

136, France--Index of consumer prices (1957-59=100)
1948.... 46 50 49 49 49 50 50 55 59 61 60 62
1949.... 62 59 56 56 55 55 55 56 59 61 62 62
1950.... 63 64, 63 6/, 63 61 61 6/, 66 68 68 69
1951.... 69 71 72 73 75 75 76 76 77 79 a2 33
1952.... 85 87 86 85 84 a3 83 84 85 24 84, a5
1953.... 85 85 85 84 85 85 84, 83 22 2 a2 83
1954.... 83 84 84 a3 84 84 83 a2 83 83 34 34
1955.... 85 84 84 8/, 85 24 83 23 84 85 85 85
19%.... 85 86 86 g6 87 86 85 36 86 26 86 86
1957.... 87 87 87 86 26 37 38 29 90 91 94 96
1958 .... 99 100 101 102 102 103 103 103 104 104 104 104
1959.... 107 108 108 108 107 108 108 108 109 110 111 111
1960.... 112 112 112 112 112 112 113 114 114 114 114 114
1961.... 115 115 115 114 114 114 115 116 116 117 119 119
192.... 120 120 120 120 121 122 122 122 122 123 124 125
1963.... 125 125 126 126 127 127 128 128 129 129 130 130
1964.... 131 131 131 131 131 131 132 132 132 133 133 133
1965.... 134 134 134 134 135 137 136 135 136 136 136 137

137. Ttaly--Index of consumer prices (1957-59=100)
1948, ... 76 75 77 78 77 76 72 75 77 76 77 77
1949 ... 78 78 78 79 79 79 76 77 77 75 7 75
1950, ... 75 75 74, 75 75 76 76 77 79 78 79 79
1951, ... 20 82 82 84 84, 85 85 85 85 a5 85 25
1952.... 85 86 86 87 a7 88 88 ag 28 a8 a8 28
1953.... 88 a8 a8 89 90 90 88 88 88 89 9 89
1954 .... 89 90 90 90 92 92 92 92 92 92 92 92
1955.... 94 94 94 9L 9L 9/ 94 94 9, 95 95 95
1956 ... 95 96 97 97 97 97 97 97 97 97 97 98
1957 .... 98 98 98 98 98 92 G8 98 98 99 99 100
1958 .... 100 100 100 101 102 102 102 102 102 101 101 100
1959 .... 100 100 100 100 100 100 100 100 100 102 102 102
1960.... 103 103 103 102 103 103 103 103 103 103 104 104
191 . ... 104 104 104 105 105 105 105 105 105 106 106 107
1962.... 107 108 108 109 109 109 110 110 111 111 115 114
1963.... 115 117 117 118 112 118 118 118 119 120 121 122
1964 .. .. 122 123 123 123 124 125 126 126 127 127 128 129
1965.... 129 129 130 130 130 130 121 131 132 132 132 133

138, Japan--Index of consumer prices (1957-59=100)

y
1948 .... 43 47 52 55 57 63 62 68 71 66 68 70
1949.... 75 76 78 79 1 79 75 74 5 A 72 74
1950 .... 76 73 71 69 70 67 69 70 70 69 70 72
1951.... 76 20 81 22 2 g1 80 &2 84 a4 a5 85
1952.... 35 85 86 %6 85 8 86 a5 25 85 35 25
1953.... 27 a8 22 90 29 Nn 91 92 94 97 96 96
1954.... 97 97 97 97 97 o7 97 96 96 97 95 9%
1955.... 95 96 95 97 o¢ 9t 9 95 94, 96 94 9%
195 .... 94 96 96 96 9¢ 97 94 96 96 98 96 97
1957..... 98 97 97 98 29 99 99 100 100 100 99 99
19%8.... 99 98 98 99 99 100 99 100 100 103 102 101
1959.... 101 100 100 101 100 100 100 102 102 103 103 103
1960. ... 104 104 10/, 105 10 105 105 106 106 106 105 106
1961 .- 107 107 108 106 1072 110 111 111 112 114 115 115
1962 ... 116 115 116 117 110 119 120 118 117 119 119 121
1963 - - . - 123 127 125 127 122 130 130 127 128 129 129 128
1964 - ... 129 129 130 122 1332 133 133 133 133 136 135 135
1965 - - - 1329 139 141 143 142 141 141 141 143 145 144, 145
i
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Appendix F.-HISTORICAL DATA FOR SELECTED SERIES~Continued

Historical data and latest revisions are presented when available. See the Series Finding Guide for the publication date of the latest historical data for each series. Current
data are shown in tables 2 and 4. Data are not seasonally adjusted.

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

142. United Kingdom--Index of stock prices {(1957-59=100)

1948. ... 64 56 58 60 60 56 56 56 57 58 59 59
1949.... 60 58 54 55 53 49 49 49 51 49 49 50
1950.... 49 51 50 50 51 53 51 52 55 55 55 54,
1951.... 56 57 57 62 64, 6L 60 63 A 66 59 58
1952.... 54 53 51 54 49 49 51 55 54 54 54 54
1953.... 57 59 60 59 56 56 57 60 62l 61, 63 A
1954.... 67 68 69 72 74, 76 79 8L 85 o 89 90
1955.... 95 85 86 88 95 103 100 94 92 91 89 92
1956 .. .. 26 g0 82 88 83 a1 84 85 83 83 76 81
1957.... 86 86 a7 92 92 94 9% 91 a3 78 79 77
1958 .... 79 75 a0 84 84 &9 39 94 97 100 101 108
1959.... 106 108 109 114 118 118 116 126 123 141 145 155
1960.... 154 151 152 144 149 145 145 153 151 153 146 147
1961.... 154 161 168 171 169 156 151 145 143 140 142 144
1962.... 144 145 142 148 134 129 133 146 141 142 149 150
1963.... 150 153 156 159 160 159 161 166 169 173 176 179
1964.... 174 170 174 178 175 172 178 180 181 177 169 162
195.... 165 169 163 163 166 159 154 156 160 169 174 170

143. Canada--Index of stock prices (1957-59=100)

1948 . ... 37 34 34 37 40 42 40 39 39 40 41 40
1949 ... 39 37 36 36 36 33 35 37 37 39 41 41
1950.... 41 41 41 L4, 45 L6 43 48 51 52 52 52
1951 . ... 56 61 60 61 61 59 60 63 67 69 65 65
1952.... 67 67 66 65 62 63 65 65 63 60 61 61
1953.... 63 62 62 58 57 56 58 59 55 55 55 55
1954.... 57 59 60 63 65 65 65 68 69 69 73 76
1955.... 76 79 79 2 82 29 N 91 96 90 92 93
1956 .... 96 96 103 105 103 102 107 111 126 102 98 100
1957 ... 102 98 100 105 109 109 107 97 91 23 83 82
1958 .... 82 83 85 85 87 91 94 98 99 103 104 114
19%9.... 107 110 110 109 110 110 116 113 105 105 105 110
1960.... 108 103 100 103 105 105 102 105 105 101 105 109
191 .... 115 120 125 130 136 134 138 142 142 136 138 140
1962 .... 139 140 142 140 134, 118 116 123 120 116 124 127
1963.... 133 132 132 138 143 141 136 134 139 141 140 143
1964 .. .. 150 150 153 162 168 168 173 172 174 179 182 177
1965.... 135 186 190 192 195 184 175 180 185 186 188 183

145. West Germany--Index of stock prices (1957-59=100)

1948 ...

1950 .... 21 21 19 19 19 19 19 20 21 22 21 21
1951.... 22 24, 25 2/, 25 26 27 29 32 35 38 39
1952.... 43 42 39 38 36 34 33 33 35 33 32 31
1953.... 32 31 30 30 30 30 30 32 34 35 36 36
1954.... 37 33 39 39 39 VAl 45 L6 49 53 55 58
1955.... 62 62 65 72 72 73 75 77 77 71 69 71
19%.... 72 69 69 71 68 67 66 64, 65 66 65 66
1957 ..... 66 65 65 66 65 64 65 68 69 68 69 70
1958 .... 72 74 73 77 77 81 83 89 95 100 127 105
1959. ... 111 113 114 120 128 142 162 183 173 165 174, 181
1960.... 183 190 186 193 207 239 257 282 231 270 258 253
1961 ... 250 247 245 250 263 265 243 231 220 225 241 233
1962.... 229 225 22/, 216 199 180 174 167 166 151 169 178
1963 -+ - 171 167 167 171 186 190 189 196 202 198 192 194
1964 . - .. 204 208 216 214 210 207 210 214 216 208 202 202
1965« - -+ 203 198 193 192 187 183 181 184 184 178 174 171
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Appendix F.—HISTORICAL DATA FOR SELECTED SERIES-Continued

Historical data and latest revisions are presented when available. See the Series Finding Guide for the publication date of the latest historical data for each series. Current
data are shown in tables 2 and 4. Data are not seasonally adjusted.

Year Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
146. France--Index of stock prices (1957—59:100)
1948.... 25 23 24 23 22 22 24, 24 2 28 26 26
1949.... 25 23 21 22 21 21 22 23 23 23 21 22
1950.... 23 21 22 22 22 22 21 22 23 22 22 20
1951.... 22 25 25 25 25 26 26 29 31 3 30 32
1952.... 36 38 35 35 33 36 36 37 35 35 35 35
1953.... 38 38 37 36 37 38 38 39 40 40 39 39
1954.... L2 L2 43 46 48 47 51 56 60 62 69 T4
1955..... 69 69 77 78 68 69 72 72 76 72 ¢8 70
1956.. .. 68 66 70 73 74 78 &4 82 82 82 72 79
1957.... 79 85 95 97 105 109 119 119 112 103 105 100
1958 .... 101 90 2, 85 26 a2 20 22 25 23 22 82
1959.... 95 95 5 101 108 108 115 118 113 127 134 135
1960.... 122 127 124 13 134 140 144 151 142 137 144 140
1961.... 151 159 166 167 168 163 154 155 150 151 161 165
1962.... 140 177 186 186 169 160 166 154 165 157 166 161
1963.... 158 152 153 147 143 139 146 152 145 141 135 135
1964.... 143 134 128 128 122 114 129 130 123 125 123 127
1965.... 125 121 126 124 123 117 113 118 117 113 112 117
147. Ttaly--Index of stock prices (1957-59=100)
1949, ... 3€ 38 37 36 32 30 31 32 32 32 31 32
1950, ... 33 33 31 32 31 30 29 32 32 35 35 34
1951, ... 34 36 37 34 35 34 35 5 36 36 37 36
1952.... 38 40 41 39 32 40 41 42 2 5 48 49
1953.... 3 52 50 A L8 47 49 51 51 51 50 51
1954.... 50 52 52 49 51 51 54 56 58 60 62 €5
1955 . ... 71 72 68 68 70 75 Eal 86 88 6 8z 79
195%..... 77 78 76 72 74 70 73 77 76 76 76 78
1957 .... 79 a3 a3 83 25 37 85 87 38 86 a2 83
19%8.... 83 84 82 81 82 20 a1 78 85 83 93 96
1959.... 102 105 111 121 123 128 138 150 141 140 150 156
1960.... 164 161 159 165 174 194 202 238 256 231 208 194
191.... 213 226 222 222 236 242 22/ 225 21/ 202 22/ 211
1962.... 206 205 208 . 200 201 187 184 185 178 163 172 185
1963. ... 177 164 151 167 167 174 168 163 156 151 157 159
1964 .... 149 141 133 121 129 117 114 114 125 126 121 116
1965 .... 111 119 133 121 129 122 119 25 124 123 123 133
148. Japan--Index of stock prices (1957-59=100)

1948 . ... 6 9 11 11 10 9 10 10 9 9 11 15
1949.... 19 18 22 23 27 25 22 25 26 23 21 17
1950 .... 16 16 16 15 15 14 15 17 17 7 17 16
1951.... 17 19 20 19 19 21 20 22 23 25 25 25
1952.... 28 29 29 30 33 37 39 40 40 45 52 55
1953.... 64 &7 56 51 55 53 56 63 67 68 66 6L
1954 . ... 56 56 52 52 51 52 53 53 55 53 50 5

1955.... 58 58 55 55 54 55 55 59 60 62 62 A
19% .. .. 66 67 69 73 75 78 77 78 76 77 23 26
1957..... 29 29 83 91 85 22 77 20 43 21 78 76
1958.... 79 82 a2 85 a7 29 29 91 92 94 97 101
1959.... 105 109 115 117 121 125 129 134 139 145 148 144
1960.... 145 153 160 168 164 162 17 177 126 194 201 203
1961.... 223 225 237 254 261 258 278 265 240 213 214 205
1962 ... 229 239 231 216 218 222 227 220 209 197 218 223
1963-... 224 232 240 249 244 242 233 213 209 210 202 192
1964 . ... 199 200 192 190 201 206 208 200 195 139 128 189
1965 .. - 197 193 1483 178 178 170 163 181 195 191 204 213

(October 1967)
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Appendix F.—HISTORICAL DATA FOR SELECTED SERIES-Continued

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

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. QOct. Nov. Dec.
D1. Diffusion index for Average workweek--21 industries (1-month span)
1948 . ... 26.2 71.4 52.4 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 9.0 47.6 64.3 42.9 1.0 59.5 19.0 59.5
1950, ... 81.0 64.3 714 81.0 66.7 85.7 81.0 6.3 23.6 59.5 57.1 38.1
1951, ... 54.8 54.8 714 78.6 19.0 38.1 38.1 21.4 1.4 16.7 69.0 73.8
1952.... 73.8 2.9 26.2 14.3 83.3 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 2.5 81.0 23.8 35.7
1954.... 21.4 69.0 31.0 28.6 69.0 78,6 64.3 52,4 19.0 76.2 92.9 40.5
- 1955.... 90.5 81.0 83.3 45.2 90.5 40.5 21.4 66.7 73.8 69.0 66.7 33.3
195.... 40.5 26.2 23.8 1.4 4.8 28.6 81.0 21.4 73.8 64.3 16.7 66,7
1957 .... 35.7 73.8 21.4 40.5 9.5 45.2 40.5 42.9 54.8 4.8 35.7 35.7
1958 ..... 33.3 14.3 69.0 45.2 64.3 95.2 83.3 76.2 73.8 40.5 82,1 4L7.6
1959 .. 92.9 61.9 69.0 69.0 66.7 33.3 45.2 31.0 21.4 54.8 50.0 69.0
1960 .... 38.1 11.9 33.3 38.1 78.6 21.4 38.1 28.6 23.8 81.0 23.8 7.1
1%1.... 95.2 61.9 54.8 73.8 50.0 92.9 61.9 66.7 45.2 83.3 73.8 16.7
1962.... 28.6 61.9 83.3 81.0 21.4 38.1 35,7 40.5 92.9 2.4 4.3 26.2
1963.... 78.6 40.5 59.5 19.0 85.7 66.7 64.3 38.1 73.8 57,1 23.8 78.6
1964 .... 0.0 88.1 42.9 78.6 28.6 38.1 59.5 69.0 16.7 64,.3 66.7 100.0
1965.... 50.0 66.7 71.4 14.3 83.3 42.9 61.9 47.6 33.3 1.4 73.8 66.7
D1. Diffusion index for Average workweek--21 industries (9-month span)
1948 .... 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 81.0 73.8 73.8
1951.... 45.2 42.9 31.0 21.4 23.8 19.0 35.7 26.2 26.2 42.9 38.1 23.8
1952.... 40.5 47,6 42.9 52.4 71.4 7.4 66.7 73.8 90.5 64.3 85.7 23,3
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 39.1 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 €1.0 85.7 38.1 33.3 61.9
19%.... 31.0 14.3 4.8 9.5 16.7 21.4 19.0 35,7 19.0 52.4 52.4 28.6
1957 ..... 23.8 11.9 16.7 21.4 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 92.9 100.0 97.6 95.2
1959.... 92.9 95.2 92.9 88,1 1.4 40.5 38.1 45.2 35.7 11.9 16.7 19.0
1960. ... 26.2 28.6 28,6 19.0 11.9 11.9 14.3 7.1 33.3 11.9 16.7 28.6
1961 .... 42.9 83.3 73.8 95.2 90.5 97.6 95.2 90.5 64,.3 92.9 83.3 92.9
1962 .- .. 85,7 76.2 61.9 26.2 7.4 52,4 52,4 28.6 26.2 26.2 35,7 23.8
1963- .. 59.5 40.5 95.2 66.7 81.0 78.6 66.7 66.7 57.1 57.1 54.8 73.8
194.... 69.0 54.8 57.1 85.7 50.0 88.1 73.8 90.5 78,6 85.7 92.9 54.8
1965 .- - - 23.3 78.6 81.0 73.8 47.6 61.9 69.0 6.3 85,7 95.2 '90.5 85,7
) (October 1967)
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INDEX
SERIES FINDING GUIDE

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

- Charts Tables Appendixes
Timing
Series titles by economic process and other groupings classi- E
(See complete titles and sources on back cover) f! ca- 1 ) 1 2 4 B"' CT D + E"'
tion Page Issue
1. EMPLOYMENT AND UNEMPLOYMENT
*1, Avg. workweek, production workers, mfg. . ........... L.. 9 61 33 68-9f 70 - -1 77 Oct. '67
*30. Nonagricultural placements, all indus................ L.. 9 6| 33 68-9| 70| 74 66 Oct. '631
2. Accession rate, manufacturing. . ......... .. oot L.. 9 6| 33 ) - - 76 Sept. 167
5. Initial claims, State unemploy. insurance............. L.. 9 61 33 -l 7wl 7 -1 66 July 63!
3. Layoff rate, manufacturing ........... ... . ..ol L.. 9 6| 33 -1 7| - -\ 76 Sept. 167
301. Nonagri. job openings unfilled .................... C...| 17 7| 38 -1 70| 74 -| 7 Apr. '67
46. Help-wanted advertising .........oovviviieninnnn C.. 17 71 38 -1 70 - 66 Feb. '64l
511. Man-hours in nonagri.establishments. ............... C...| 17 71 38 ) - - | 7 Apr. 167
*41. Employees in nonagri. establishments . .............. C...] 17 74 38 68-9( 70 - 751 7 Oct. 167
42. Total nonagricultural employment .................. C...| 17 7 38 -1 70 - - 7 Feb. '67
*43. Unemployment rate, total . ....................... C...| 18 7| 38 68-9] 70 - 75| w2 Feb. '67
45. Avg. weekly insured unemploy. rate, State . ........... C...|[ 18 7| 38 -| 70 - -1 66 Mar. 64l
40. Unemployment rate, married males...........ooeenen C...| 18 7| 38 - | 70 - 7 Feb. '6Y
#502. Unemploy. rate, 15 weeksandover ................. Lg 22 741 68-9| 70 - - | 76 Apr. 167
Il. PRODUCTION, INCOME, CONSUMPTION, AND TRADE
49. GNP in current dollars .........oovuiiiiiiits €C...] 18 71 39 | -1 s ,
%50 GNP in 1958 QOIATS . -+ v vovvsosesonoeniin ¢l e 71 30 P R
*47. Industrial production. .. .......... ... . e C...| 18 71 39 68-9/ w0 | ~-1| 75| 70 Sept. '64
*52. Personal income., .. ... ... ... iiiiiiieiiinen. C...] 19 71 39 68-9| 70 e A July '67
53. Wages and salaries, mining, mfg., constr... .. ......... C...\ 10 7| 39 170 _ 7 July 167
*816. Manufacturing and trade sales..................... C. 19 71 39 68-9) 704 - | w5 | 77 Apr. '67
57. Finalsales . .. . ... ... . i C. 19 71 39 S v N R R 93 July 167
*54, Salesofretall stores ......oovieiiiiiiiniiiiien C...| 10 71 39 68-9] 70 - 75| 72 Apr. 166
lil. FIXED CAPITAL INVESTMENT
*38. Index of net business formation. . .................. L. 10 6| 33 68-9| 70 - - | 74 June '65
13. New business incorporations......ooovivviuiinen. L...{10 61 23 - w0 | 74 -1 66 fug. t63l
*6. New orders, durable goods industries................ L. 10 6| 34 68-9| w0 - -] 78 June 167
94. Construction contracts, value . .................... L. 10 6 | 34 -1 70 - - - -
*10, Contracts and orders, plant and equipment .. .......... L. 10 6 | 34 68-9| 70 - 1 78 May '67
11. New capital appropriations, mfg. . .................. L. 11 61 34 -] 71 - -1 76 hug. 167
24. New orders, mach. and equip. industries. . ............ L. 11 6| 34 - | 7o - - | 66 Dec. 1631
9. Construction contracts, comm. andindus ............. L...ln 6| 34 -1 70 -1 78 May 167
7. Private nonfarm housing starts .. .................. L. 11 6| 34 - w0 _ | 76 Aug. 167
*29. New building permits, private housing .. .... e L. 11 6| 34 68-9] 70 - 74 June '65
96. Unfilled orders, durable goods industries............. C...}l 20 7| 40 -t w0 - 66 June 164
97. Backlog of capital appropriations, mfg. .............. C. 20 71 40 -1 7 - -7 Aug. 167
*61. Bus. expenditures, new plant andequip .............. Lg. 22 7| 41 68-9] 72 _ 65 June 164
505. Mach. and equip. sales and bus. constr. expend .. ...... Lg...| 22 7| 41 omg _ % Apr. 167
1V. INVENTORIES AND INVENTORY INVESTMENT
21. Change in business inventories..................u. L...[12 6| 35 - _ I . .
*31. Change, mfg. and trade inventories ................. L...]12 61 35 68-9 Zg -l - ,/72; ;23," ,SZ
37. Purchased materials, higher inventories.............. L...|]12 6| 35 -l 70| 7] -] e8 June '631
20. Change, mtls. and supplies inventories .............. L...[12 6135 -1 73 -1 -1 e June '64
26. Buying policy, production materials................. L...|12 6 35 -1 70 - 65 June 164
32. Vendor performance, slower deliveries............... L...|]13 6| 35 -l 7] -] -| 66 Mar. '641
25. Change in unfilled orders, durable goods ............. L...|]13 6| 35 - | 73 -] - es6 Dec. t631
*71. Book value, mfg. and trade inventories. .............. Lg..|22 7| 41 68-9] 70 -l -1 Apr. '67
65. Mfrs.” inventories, finished goods, book value ......... Lg...[ 22 71 41 - 70 I R Apr. '67

*Series preceded by an asterisk (*) are on the 1966 NBER “‘short list” of 25 indicators.

L =1leading C = roughly coincident,

FThis appendix has been dropped from this issue. Page numbers shown are for September issue.
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SERIES FINDING GUIDE—Continued

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

Timing Charts Tables Appendixes
Series titles by economic process and other groupings clfassi- F
(See complete titles and sources on back cover) ica-
ton | Ll 2| 1| 2| 4|5 8tjct|of}E
Page Issue
V. PRICES, COSTS, AND PROFITS R
*23. Industrial materials prices...........cocouuun.. ol Ll 13 - 6 | 36 - - 168-9| 70 - -] 66 Jan. 1641
*19. Stock prices, 500 common stocks . ................. L...| 13 - 6 | 36 - - {68-9| 70 - - | 77 Oct. 167
*16. Corporate profits aftertaxes . .................... L...| 14 - 6 | 36 - - |68-9] 71 - - | 72 July '67
22. Ratio, profits to income originating, corporate, .. ...... L...] 14 - 6 | 36 - - -l 7 - - | 73 July 167
18. Profits per dollar of sales, mfg ................... L...] 14 - 6 | 36 - - - 71 | 74 - mn Apr. 167
*17. Ratio, price to unit fabor cost, mfg ................ L...] 14 - 6 | 36 - - 168-9| 70 - - | 72 July '67
55. Wholesale price index, industrial commodities, ........ C.... 20 - 71 40 - - -| 70 - -173 feb. '67
58. Wholesale price index, manufactured goods, .. ........ C...| 20 - 71 40 - - -1 70 - -] 72 Apr. '67
68. Labor cost per unit of gross product, nonfin. corporations| Lg...| 23 - 8 | 42 - - -1 72 - - 175 July '67
*62. Labor cost per unit of output, mfg. . ................ Lg...| 23 - 8 | 42 - - |68-9] 71 - - 175 July '67
8L, CONSUMEr PIICRS . ..ottt vee et it ieinnnnns U...| 24 - 8 | 43 - - -7 - -1 73 feb. '67
Vi. MONEY AND CREDIT
98. Change, money supply and time deposits ............ L...I 15 - 6 | 37 - - -1 73 - - 7 Sept. 167
85. Change, total U.S. money supply .................. L...| 15 - 6 | 37 - _ _i w3 _ - | 76 Sept. '67
33. Change, mortgage debt ....... B L...0 15 - 6 | 37 - _ -t 73| 7 -l m Apr. 167
*113. Change, consumer instaliment debt”. .. ............. L...[ 15 - 6 | 37 - - |68-9| 73 - -7 July '64
112. Change, businessloans 2. ........ccoveeeinne.n. L...| 15 - 6 | 37 - - - 73| v - | s Apr. 167
110. Total private borrowing®.........c.covvieiona... L...| 16 - 6 | 37 - - -l 7 - - | 73 Feb. '67
14. Liabilities of business failures................... L...|] 16 - 6| 37| - - -t 7 7| -|es Nov. 1631
39. Delinquency rate, instal. loans, 30 days and over...... L...| 16 - 6 | 37| - - 70 | s -l m Apr. 167
93, FIEBTESEIVES . vt v vvt ittt e ieneennennennns C...| 21 - 7 | 40 - - - | 73 - - | ee Oct. '64
114, Treasury bill rate®...........cooei ... C...| 21 - 7 | 40 - - - | 70 - -7 July '64
116. Corporate bond yields2..............coevnn... C...| 21 - 7 | 40 - - - 7o - . Aug. '66
115. Treasury bond yields2 ........vvvvinvnrennnnn.. C...| 22 - v |l40| - - 170 | - R Tuly '64
117. Municipal bond yields2. ....... ... ... ooin... C...0l 21 - 7|40 - - -1 70 -l =1 July 164
66. Consumer installmentdebt ...................... Lg...| 23 - 8 | 42 - - -l 7 - - |7 Aug. '64
*72. Comm. and indus. loans outstanding ............... Lg..| 23 - 8 | 42 - - 16891 71 | 74 | 73 Apr. 167
*67. Bank rates on short-term business loans............. Lg...y 23 | - g | 42 - - leg-o| 72 - - | 70 Aug, '64
118. Mortgage yields, residential® .. .................. Lg...| 231 - g | 42 - - -l 7 - - |7 July '€
VIl. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments:
a. Liquidity balancebasis...................... U...| 24 - 8 | 43 - -1 73 - - 179 June 167
b. Official settlementsbasis .................... U.ooj2st - | 8143 - =] -] -7 June 167
88. Merchandise trade balance. . ..................... Uooolaa | - 8|43 - | - =| 73] -1 -|m Apr. '67
86. Exports, excluding military aid ............... ... U...l 25 - 8 | 43 - - -l m - . Apr. '67
861. Export orders, durable goods, except motor vehicles....{ U...| 25 - 8 | 43 - - -7 - - 177 Apr. 67
862. Export orders, nonelectric machinery............... U...| 25 - 8 | 43 - - - 7 174 -1 78 Apr. 167
87. General Imports ... .coovnin it U...| 25 - 8 | 43 - - -l m - - | 7% Apr. '67

VIll. FEDERAL GOVERNMENT ACTIVITIES
95. Fed. balance, nat'l. income and prod. account ........ U...| 26 - g 4| - - -l 3] - _ | 76 Suly 167
84. Federal cash surplus or deficit ................... U...| 26 - g8 | 44 - - - | 73 - _ | 78 Oct. 167
83. Federal cash receipts frompublic................. U...| 26 - 8 | 44 - - - | 72 - -} 78 Oct. 67
82. Federal cash payments topublic.................. U...| 26 - 8 | 44 - - - | 72 - - |78 Oct. '67
101. National defense purchases, current dollars.......... U...| 27 - 8 | 44 - - -1 72 - - |6 July 167
91. Defense Department obligations, total - . .. .......... u...| 27 - 8 | 44 - - - 71| 74 - | 7o Sept. 164
90. Defense Dept. obligations, procurement. .. ...c.vnnns U...| 27 - 8 | 44 - - - 7| 74 - 17 Sept. '64
99. New orders, defense products industries............ U...| 27 - 8 | 44 - - -1 7 - - | 66 Oct. '64
92. Military contract awards inU.S. .................. U...j 27 - 8 | 44 - - -1 71 | 74 - | 76 Aug. 167
U.S. SERIES UNDER CONSIDERATION

850. Ratio, output to capacity, mfg. ........ ... ... .. U 28 | - g |45 - - -1 72 - - | 77 July '67
851. Ratio, inventories to sales, mfg. andtrade .. ... .. ... U 28 - g {45 - 71 - - | 77 July '67
852. Ratio, uafilled orders to shipments durable goods. .. .. U...| 28 - 8 |45 - - -l m - -7 July 167
853. Ratio, prod. of bus. equipment to consumer goods. . . . . U...| 28 - 8 | 45 - - -1 71 - -} 78 July 167
854. Ratio, personal saving to disposable personal income . .| U...[ 29 | - 8 | 45 - - -1 72 - -1 78 July '67
855. Ratio, nonagri. job openings unfilled to unemployed. . .. | U 29 g | 45 - - - 7 - _ | 78 Suly '67
856. Ratio, avg. earnings to consumer prices .. ......... U 29 g | 45 - - - 71| 74 - |79 July 167
857. Vacancy rate in total rental housing ...evvuenuenens u 2| - 8 | 45 - -l =l 7217 -7 July 167

*Series preceded by an asterisk (*) are on the 1966 NBER “short list" of 2 indicators.  L=leading, C=roughly coincident, Lg=lagging, U= unclassified (“other selected U.S. series,” *U.S. series under con-
sideration” and “‘international comparisions™). * Appendix G in this issue. 2 A description of this series is contained in the July 1964 issue of BCD (appendix G).
FThis appendix has been dropped from this issue. Page numbers shown are for September issue.
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SERIES FINDING GUIDE—Continued

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

Timing | Charts Tables Appendixes
Series titles by economic process and other grouping classi- :
e com| i ica- -
(See complete titles and sources on back cover) ftli(é; 1 9 ) s 5 CT D.t £
Page Issue
INTERNATIONAL COMPARISONS
123. Canada index of industrial production ...............|U....| 30 - 46 - - 71 - -1 76 July 'é7
122. United Kingdom, index of industrial production ....... dUu....] 30 - 46 - - 71 - -l 67 Oct. '64
126. France, index of industrial production............. LiuUL...] 30 - 46 - - 71 - -~ s Apr. '67
125. West Germany, index of industrial production..........{ U....| 30 - 46 - - 71 - -l 67 Oct. '67
128. Japan, index of industrial production................ 1 U....| 30 - 46 - - 71 - -1 68 Oct. '64
121. OECD-Europe, index of industrial production .e...o... | U....| 30 - 46 - - 71 - -1 75 Apr. '67
127. Maly, index of industrial production ......ovvvveuea | U.e. 30 - 46 - - 71 - -l 68 Oct. '64
133. Canada, index of consumer prices.....ovvvveereee.a [ Uoae] 31 - 47 - - - - -1 79 Oct. '67
132. United Kingdom, index of consumer prices ...... veeee JUiias] 2 - 47 - - - - -1 79 Oct. '67
136. France, index of consumer prices ...... veeeenessesa Ui 31 - 47 - - - - -1 8o Oct. '67
135. West Germany, index of consumer prices .....vveeess. | Uoouo| 31 - 47 - - - - - 79 Oct. '67
138. Japan, index of CONSUMEr PriCeS . vvvveeerevevseeaa. (U} 31 - 47 - - - - -1 8o Oct. '67
137. Italy, index of consumer prices.....oevevevvnvesess |[Uouot 31 - 47 - - - - -] 80 Oct. '67
143. Canada, index of stock prices.s..evveneverenneeeae jU.us| 32 - 48 - - - - -1 81 Oct. '67
142. United Kingdom, index of stock prices...eevvvenae.e. [UL ol 32 - 48 - - - - -i &1 Oct. '67
146. France, index of stock prices .veevevevvneveenwenes [Uooust 32 - 48 - - - - -1 82 Oct. '67
145. West Germany, index of stock prices.......... veeeesfUoiolf 32 - 48 - - - - - &1 Oct. '67
148. Japan, index of stock priceS...ceevveevevevenneeea [Uis| 32 - 48 - - - - -1 82 Oct. '67
147. laly, index of stock prices....oevuvvereivnnnnes-o (Uil 32 - 48 - - - - -1 82 Oct. '67
DIFFUSION INDEXES
D1. Average workweek .......ovvun..... eeeaee P B -1 51 -| 541 58 - - -1 83 Oct. '67
D6. New Orders ......oveerueervnrecnvecanseonnoce | cvons - 51 -1 541 58 - - -1 72 Apr. '65
D11. Capital appropriations «.veverenenreenverenuenn | veens -1 51 -| 54| - -1 - - Mug. 167
D34, Profits, mfg. ...uviernnnenerenrnnenneannnnens -1 51 -1 55 - - 74 - &9 Oct. '64
D19. StOCK PriceSe e eveesrveerrrinieoresvennvonsaoes | eunee -l s -1 55] 59 - 72 Apr. '65
D23. Industrial materials prices .coovevevevrennnnnn. N -1 s1 -] 55| 60 - - - 72 Apr. '65
D5. Initial claimS. v esrrenineeneennnrnenss -1 5 -| 55| 60 - - -1 73 May '65
D41. Employees in nonagri. establishments........ P I -| 52 -1 56| 61 - - -1 73 Sept. 166
D47. Industrial production «ovvvvnnnenieiienn i b oane, -1 52 -] 56| e1 - - -1 73 Apr. 165
D58. Wholesale prices, mfgooveevurnenn. R I -1 52 - 56| 62 - - -l 78 Apr. '6€7
D54. Retail saleS. .o.vvevveneniiiiniinnniinnenns [oune -| 52 -] 56| 63 - - -1 73 Apr. 165
D35. Netsales, MftSee v vvereveeernereoevecoonnnenns .. - 53 - 57 - - - -1 70 Nov. 164
D36. Neworders ...ovveevnnns R I -1 53 -1 57 - - - ) Nov. '64
D48. Freight carloadings ................ P T -] 53 ~| 57 - - - - [68-9 Nov. '64
D61. New plant and equipment expenditures ............ .. . S EE -| 57 - - - -] e9 Nov. '64

U= unclassified (“other selected U.S. series ” “U.S. series under consideration,* and “international comparisons”).
FThis appendix has been dropped from this issue. Page numbers shown are for September issue.
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[itles and Sources of Principal Business Cycle Series and Diffusion Indexes

The numbers assigned to the series are for identification pur- 24. Value of manufacturers’ new orders, machinery and equip- *47. Index of industrial production (M,I1).-Board of Governors
poses only and do not reflect series relationships or order. ment industries (M,)I}.--Department of Commerce, Bureau of the Federal Reserve System
G e B T ; of the Census
M indicates monthly series; Q" indicates quarterly series. 49. Gross national product in current dollars (Q,I).--Department
Data apply to the whole period except for series designated 25. Change in manufacturers’ unfilled orders, durable goods of Commerce, Office of Business Economics
by ““EOM’’ (end of the month) or “‘E0Q"’ {end of the quarter). industries (M,IV).--Department of Commerce. Bureau of " X R D i
The Roman numeral identifies the economic process group in the Census 50. Gross national product in 1358 dollars (Q,II). -Departmen
hich a series is classified. (See Finding Guide.) Thus of Commerce, Office of Business Economics
‘ff ic i Ties inea. ¢ Fin g.r d L lI, 26. Buying policy—production materials, percent reporting com- 57 P li " 0 fC i
(M, 1y indicates a manthly series classified in group 1. mitments 60 days or longer (M,IV).-National AssoCiation . Personal income (M,1I).--Department of Commerce. Qffice
The general classification follows the approach of the National of Purchasing Agents; no seasonal adjustment of Business Economics
Bureau of Economic Research, Inc. The series preceded by . X 53, W d ; s facturi d
} . ¥ M e 29. Index of new private housing units authorized by local - Wage and salary income in mining, manufacturing, an
an as!erl.sk (*) are included in the 1966 NBER ‘‘short list building permits (M,lll):-Depa?tment of Commerce,yBureau construction (M,Il).-Department of Commerce, Office of
of 25 indicators. of the Census Business Economics
*30. Nonagricultural placements, all industries (M,1).--Depart- *54. Sales of retail stores (W,I).~Department of Commerce,
ment of Labor, Bureau of Employment Security, seasonal Bureau of the Census
36 Leadlng Indicators adjustment by Bureau of the Census 85. Index of wholesale prices, industrial commodities (M,V).--
*31. Change in book value of manufacturing and trade inven- Egr?a?lrt;ndejﬂg tﬁ]fe nliabor, Bureau of Labor Statistics: no sea-
. . tories, total (M,IV).--Department of Commerce, Office of
1. Average workweek of production workers, manufacturing : . '
(M,1).~-Department of Labor, Bureau of Labor Statistics Business Economics. and Bureau of the Census 57. Final sales (series 49 minus series 21) (Q,1).-Department
). Accession rate, manufacturing (M. Department of Labor 32. Vendor performance, percent reporting slower deliveries of Gommerce, Office of Business Economics
Bureau of Labor Statistics (SM,I\Il.).afChtncag? Purchasing Agents Association. no sea- 58. Index of wholesale prices, manufactured goods (M,V).--
' onal agjustmen Department of Labor, Bureau of Labor Statistics. no sea-
: tﬁ‘r’:gﬂ r;?fab&;?aggt?g?c"sng (.1).- Degartment of Labor. 33. Net change in mortgage debt held by financial institutions sonal adjustment
land lite |gsgran?e ﬁpmpﬁn\lﬂest (M’VQ"""S.“:.ME of Life 93. Free reserves (member bank excess reserves minus bhorrow-
. Average weekly initial claims for unemployment insurance, nsurance, Federal National Hortgage /ssociation, National ings) (M,VI).- Board of Govemors of the Federal Reserve
State programs (M,I).~Department of Labor, Bureau of Assocnatton of Mutual Savings Banks. U.S. Savings and System: no seasonal adjustment
Employment Security: seasonal adjustment by Bureau of Loan League, and Board of Governors of the Federal Re-
the Census serve System, seasonal adjustment by Burear of the Census 9%. Manufacturers’ unfilled orders, durable goods industries
. and National Bureau of Economic Research, Inc. (EOM, I11).-Department of Commerce, Bureau of the Census
. Value of manufacturers’ new orders, durable goods indus- \ . . \ \
tries (M, 111).--Department of Commerce, Bureau of the Census 37. Percent reporting higher inventories, purchased materials 97. Backlog of capital appropriations, manufacturing (EQQ, 1.
. ) (M,V).-National Association of Purchasing Agents: sea- National Industrial Conference Board. component industries
. New private nonfarm housing units started (M,II1).--Depart. sonal adjustment by Bureau of the Census are seasonally adjusted and added to obtain seasonatly
ent of Commerce, Bureau of the Census \ . i
ment of Lommerce, Lureau o v *38. Index of net business formation (M,11).~-Dun and Bradstreet, adjusted fotal
. Construction contracts awarded for commercial and indus- Inc.. and Department of Commerce, Bureau of the Census; 114. Discount rate on new issues of 91-day Treasury bills
trial buildings, floor space (M, III).--F.W. Dodge Corporation; seasonal adjustment by Bureau of the Census and National (M,V1).--Board of Governors of the Federal Reserve System,
seasonal adjustment by Bureau of the Census and National Bureau of Economic Research, Inc. no seasonal adjustment
Bureau of Economic Research, Inc. . .
33. Percent of consumer installment loans delinuent 30 days 115. Yield on long-term Treasury bonds (M,V).--Treasury Depart-
. Contracts and orders for plant and equipment (W,II1). and over (EOM,VI).-American Bankers Association. sea- ment. no seasonal adjustment
Department of Commerce, Bureau of the Census, and F.W. sonal adjustment by Bureau of the Census and National .
Dodge Corporation; seasonal adjustment by Bureau of the Bureau of Economic Research, Inc. (Bimonthly since 116. Yield on new issues of high-grade corporate bonds (M,VI). -
Census and National Bureau of Economic Research, Inc. December 1964) First National City Bank of New York and Treasury Depart-
L . ) . ment. no seasonal adjustment
Newly approved capital appropriations, 1,000 manufacturing 85. Percent change in total U.S. money supply (demand deposits
corporations (Q,l1).--National Indusirial Conference Board plus currency) (M,VI).~-Board of Governors of the Federal 117.Yield on municipal bonds, 20-bond average (M,VI). -The
component industries are seasonally adjusted and added Reserve System Bond Buyer: no seasonal adjustment
in seasona j tota .
{o obtain seasonally adjusted total 94. Index of construction contracts, total value (M,111).-F.W. 301. Nonagricultural job openings unfilled (EOM,).. Department
Number of new business incorporations (M,IIN).--Dun and Dodge Corporation of Labor. Bureau of Employment Securily seasonal adjust
Bradstreet, Inc.. seasonal adjustment by Bureau of the . . ment by Bureau of the Census
Census and National Bureau of Economic Research, Inc. 98. Percent change in total U.S..money supply(demapd deposits
and currency) and commercial bank time deposits (M,VI).-- 511. Man-hours in nonagricultural establishments, (M,1).-
Current liabilities of business failures (M,VI).--Dun and Board of Governors of the Federal Reserve System Department of Labor, Bureau of Labor Statistics
Bradstieet, Inc.; seasonal adjustment by Bureau of the . . L .
Census and National Sureau éf Economi)cl Research. Inc. 110. Total funds raised by private nonfinancial borrowers in *316. Manufacturing and trade sales (M,H).-Cepartiment of Com-
! credit markets (Q,V1). -Board of Governors of the Federal merce, Office of Business Economics and Bureau of the
Corporate profits after taxes (Q, V) .--Department of Com- Reserve System Census
merce. Office of Business Economics 112. Net change in bank loans to businesses (M,VI).- Board of
Price per unit of labor cost index--ratio, wholesale prices Governars of the Federal Reserve System: seasonal adjust-
of manufactured goods index (unadjusted) to seasonally ment by Bureau of the Census 1L . Indicat
adjusted index of compensation of employees (sum of wages, . . ., agging inaicators
salaries, and supplements to wages and salaries) per unit *113. gg:efﬂgpfzf'?hgogggggl‘ Elgstg:\llrgegtsggzt M.V, -Board of gemng
of output (,V).--Department of Commerce, Office of Busi- y *61. Business expenditures on new plant and equipment, total
ness Economics: Department of Labor, Bureau of Labor (Q,11).-Department  of Commerce. Office of Business
g;itt':r:]'csv and Board of Governors of the Federal Reserve Economics, and the Securities and Exchange Commission
. . 25 Roughly Coincident Indicators *62. {ndex of labor cost per unit of output, total manufacturing--
Profits (before taxes) per dollar of sales, all manufacturing ghly ratio, index of compensation of employees in manufacturing
corporations (Q,V) --Federal Trade Comm|ssmn_and Securi- . (the sum of wages and salaries and supplements to wages
ties and Exchange Commission, seasonal adjustment by 40. Unemployment rate, married males, spouse present (M.} - ¢ ¢ § i I 5
' Department of Labar. B £ Labor Statist, 4 Dewpit and salaries) to index of industrial production, manufactur
Bureau of the Census mgrq?ro?]?om?nelfgeOrBurg;iagfothléan;suzIS €S, and Depart- ing (M.V).-Department of Commerce, Office of Business
Index of stock prices, 500 common stocks (M,Y).--Standara ' ‘gconomlcss,tand the Board of Govemors of the Federal
and Poor';%orporation; no seasonal adjustmeni *41. Number of employees in nonagricultural establishments ESErve Syslem
(M, -Department of Labor. Bureau of Labor Statistics ) § .
Change in book value of manufacturers’ inventories of P 65. Eﬂ"k v:m?a?tT?:ufafl}::;rt?ie?ve('ggr;lels\l?f-—fll)ne'sgret%egr?tod?)'f
materials and supplies (M,1V).--Department of Commerce, 42. Total nonagricultural employment, labor force survey (W,)).-- Commn;lg: Bu?eaugof the Census ).~ Lep
Bureau of the Census Department of Labor, Bureaw of Labor Statistics, and ’
Change in business inventories, farm and nonfarm, after Department of Commerce, Bureau of the Census 66. Consumer installment debt (EOM,VI).-Board of Govemors
valuation adjustment (GNP component) (Q,IV).--Depaitment *43. Unemployment rate, total (M,)) Department of Labor, of the Federal Reserve System. FRS seasonally adjusted
of Commerce, Office of Business Economics Bureau of Labor Statistics, and Department of Commerce net change added to seasonally adjusted figure for previous
Bureau of the. Census month to obtain current figure
Ratio of profits (after taxes) to income originating, corpo-
rate, all industries (Q,V).--Department of Commerce, Office 45. Average weekly insured unemployment rate, State programs
of Business Economics (M,1).--Department of Labor, Bureau of Employment Security
Index of industrial materials prices (M,V).--Department of 46. Index of help-wanted advertising in newspapers (M,)).--

Labor, Bureay of Labor Statistics; no seasonal adjustment

Nationa! Industrial Conference Board
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes--Continued

*§7. Bank rates on shori-term business loans, 35 cities (Q,VI).--
Board of Govemors of the Federal Reserve System; no
seasonal adjustment

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

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

*72. Commercial and industrial loans outstanding, weekly report-
ing large commercial banks (EOM,VI).--Board of Governors
of the Federal Reserve System; seasonal adjustment by
Bureau of the Census and National Bureau of Economic
Research, inc.

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

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

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

16 Other Selected U.S. Series

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

82. Federal cash payments to the public (Q,VIN).--Treasury
Department, Bureau of Accounts, and Executive Office of
the President, Bureau of the Budget

83. Federal cash receipts from the public (Q,VII).-Treasury
Department, Bureau of Accounts, and Executive Office of
the President, Burean of the Budget

84, Federal cash surplus of deficit (Q,VIII).--Treasury Depart-
ment, Bureau of Accounts, and Executive Office of the
President, Bureau of the Budget

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

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

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

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

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

91. Defense Department obligations, total (M,VIIl).--Department
of Defense, Fiscal Analysis Division; seasonal adjustment
by Bureau of the Census

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

95. Federal surplus or deficit, nationa! income and product
account (Q,VIII).--Department of Commerce, Office of Busi-
ness Economics
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99. New orders, defense products industries (M,VIII).--Depart-
ment of Commerce, Bureau of the Census

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

861. Manufacturers’ new orders for export, durable goods except
motor vehicles and parts (M,VII).--Department of Commerce,
Bureau of the Census; no seasonai adjustment

862. Index of export orders for nonelectrical machinery (M, VII).--
McGraw-Hifl, Department of Economics; seasonal adjust-
ment by Bureau of the Census

8 U.S. Series
Under Consideration
. Ratio, output to capacity, mfg. (Q).--Board of Govemors of

the Federal Reserve System, Department of Commerce, and
McGraw-Hill Economics Department

85

1=

—

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

Commerce, Office of Business Economics
85:

~

. Ratio, unfilled orders (BCD series 96) to shipments, manu-
facturers’ durable goods (M).-- Department of Commerce,
Bureau of the Census

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

854. Ratio, personal saving to disposable personal income (Q).--
Department of Commerce, Office of Business Economics

855. Ratio, nonagricultural job openings unfilled (BCD series
301) to number of persons unemployed (M).--Department of
Labor, Bureau of Employment Security and Bureau of Labor
%tatislics; and Department of Commerce, Bureau of the

ensus

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

85

~

. Vacancy rate in rental housing—unoccupied rental housing
units as a percent of total rental housing (Q).-- Department
of Commerce, Bureau of the Census.

128.

Japan, index of industrial production (M).--Ministry of Inter
national Trade and industry (Tokyo)

. United States, index of industrial production (M,II).--Sec

132.

133.

135.

136.

137.

138.

series 47

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

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

West Germany, index of consumer prices (M).--Statistische:
Bundesamt (Wiesbaden); no seasonal adjustment

France, index of consumer prices (M).--Institut National d
la Statistique et des Etudes Economiques (Paris); nc
seasonal adjustment

Italy, index of consumer prices (M).--Istituto Centrale d
Statistica (Rome}; no seasonal adjustment

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

. United States, index of consumer prices (M,V).~ Sex

142.

143.

14

w

146.

147.

148.

Series 81

United Kingdom, index of stock prices (M).--The Financia
Times (London); no seasonal adjustment

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

. West Germany, index of stock prices (M).-Statistische:

Bundesamt (Wieshaden); no seasonal adjustment

France, index of stock prices (M).--Institut National de &
Statistique et des Etudes Economiques (Paris); no seasona
adjustment

Italy, index of stock prices (M).~Istituto Centrale di Statis
tica (Rome); no seasonal adjustment

Japan, index of stock prices (M).--Tokyo Stock Exchange
(Tokyo); no seasonal adjustment

. United States, index of stock prices, 500 common stock:

(M,V).--See series 19

Diffusion Indexes

121

—

122.

~N

12

w

12

(2

126.

121.

19 International Comparisons

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

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

. Canada, index of industrial production (M).--Dominion Bureau

of Statistics (Ottawa)

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

tisches Bundesamt (Wiesbaden), seasonally adjusted by
0ECD

France, index of industrial production (M).--Institut National
de la Statistique et des Etudes Economiques (Paris)

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

The **D"" preceding a number indicates a diffusion index
Diffusion indexes and corresponding business cycle serie
bear the same number and are obtained from the same sources
See sources above for D1, D5, 06, D11, D19, D23, D41, D47
D54, D58, and D61. Sources for other diffusion indexes ar
as follows:

D34. Profits, manufacturing, FNCB (Q)--First National Cit

Bank of New York; no seasonal adjustment of series cor
ponents.  Diffusion indexes are seasonally adjusted b
Bureau of the Census and National Bureau of Economi
Research, Inc.

D35. Net sales, total manufactures (Q).--Dun and Bradstree!

Inc.; no seasonal adjustment

D36. New orders, durable manufactures (Q).--Dun and Bradstreel

Inc.; no seasonal adjustment

D48. Freight carloadings (Q).--Association of American Rail

roads; no seasonal adjustment





