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U 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, efc.

There are no changes as described above
in this issue.

The January issue of BUSINESS CYCLE DEVELOPMENTS is
scheduled for release on January 24.
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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 BCONOMIC GROWTH. An annual report for the study of
economic fluctuations over a long span of years.

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

Order forms for the reports, computer programs, and data are included at the
back of this issue.



DESCRIPTIONS

AND PROG

INTRODUCTION

Students of economic conditions describe the business
cycle as consisting of alternating periods of expansion
and contraction in production, employment, income,
money flows, prices, and other economic processes.
The fluctuations take place in a concerted manner, but
not simultaneously. Once an expansion gets underway,
it spreads from firm to firm, from industry to industry,
from area to area, and from process to process, cumu-

lating until a cyclical peak in aggregate activity is

reached. Even while expansion is widespread during
the upward phase of the business cycle, some activities
continue to move in the opposite direction. Declines
begin to spread as the expansion nears its peak and
continue to spread even faster after the peak has been
passed. But some activities continue to expand during
the general contraction. Before long these expansions
become stronger and more widespread. When they
begin to dominate the situation, the upturn in aggregate
activity has arrived and a new expansion is underway.
This sequence is recurrent, but not periodic.

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

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

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

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

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

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

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

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

The list of series covered and sources of the basic
data are shown on the back cover of this report. Series

numbers are for identification only and do not reflect
series relationships or order.

METHOD OF PRESENTATION

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

> Basic Data (chart 1 and tables 1 and 2).—Data

pigitbehind-eyelical movements in aggregate economic ac- are shown for business cycle indicators, additional
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U.S. series with business cycle significance, and
industrial production indexes for selected coun-
tries. Together, they provide a broad view of
current and prospective business cycle fluctua-
tions in the economy as well as the basis for

|  making an economic interpretation of these fluc-
tuations.

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

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

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

DESIONNATION, OF

VI 0T T T
CYrGys 2

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

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

SEASONAL AND RUNTED

STNTISTVCNL NDJUSTIVENTS

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

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

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

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

YOS N NG

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

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



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

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

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

ANALYTICAL MEASURES
OF CURRENT CHANGE

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

! For a more complete description of MCD and its use in
studying economic series, see Business Cycle Indicators,
Geoffrey H. Moore, editor; National Bureau of Economic Re-
search, Inc., vol. 1, ch. 18, “Statistics for Short-Term Economic
Forecasting,” by Julius Shiskin (Princeton University Press:
1961).

Timing Distributions

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

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

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

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

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

Diffusion Indexes

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

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

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

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

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

.org/
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Diffusion-Index Components

Many of the component series used to make up the
diffusion indexes are shown in table 5. Where possible,
recent basic data for the components are shown in
part A. In part B, directions of change in these
components are indicated for consecutive months and,
depending upon the irregularity of the diffusion index,
for either 6- or 9-month spans. The directions of
change are indicated by “+” for rising, “o” for un-

.changed, and “—” for falling. (In counting the num-

[y

ber of components rising, a “o0” is counted as one-

half.)

This table provides a convenient view of changing
business conditions and is helpful in making an eco-
nomic interpretation of the movements in the more
highly aggregated statistical measures. That is, it

shows which economic activities went up, which went
down, and how long such movements have persisted.
The table also helps to show how a recession or re-
covery spreads from one sector of the economy to
another.

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

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



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

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

~during a contraction period.

In addition to comparing cyclical fluctuations on the
basis of reference dates, which are the same for all
series, similar comparisons may be made using the
specific peak and trough dates identified for each series.
(Appendix B lists specific dates for a selected group
of series.) Such comparisons would be based on
changes from specific peak levels and specific trough
dates and on changes from specific trough levels and
specific trough dates. Although these specific cycle
comparisons are not currently included in this report,
they have been shown in previous issues.

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

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

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

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

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

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

A A e
CHARTS

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

Historical Time Series
(charts 1 and 2)

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

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

Cyclical Comparisons
(chart 3)

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

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

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

See hack cover for complete titles
and sources of series.

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

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

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

Solid fine with plotting points indi-
cates quarterly data.

Solid line indicates monthly data

over 6- or 9-month spans.\

Broken line indicates monthly data - . 4 i) i

over 1-month spans.

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

* Many of the more irregular series are
shown in terms of their MCD moving
averages as well as their actual monthly
data. In such cases, the 4-, 5-, or 6-term
moving averages are plotted 1Y%, 2, or
2Y2 months, respectively, behind the
actual data. See page 2 for a descrip-
tion of MCD moving averages.
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CHART

D CHARYS 1 AND 2

1 — Business Cycle Series

CHART

2 — Diffusion indexes

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

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

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

Dotted line indicates anticipated
data.

Various scales are used to high-
light the patterns of the individual
series. “Scale A" is an arithmetic
scale, “scale L'1” is a logarithmic
scale with I cycle ina given distance,
“giale L'2" is a logarithmic scale
with 2 cycles in that distance, etc.
The scales should be carefully noted
because they show whether or not
the plotted lines for various series
are directly comparable.

Scale shows percent of compo-
nents rising.

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

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

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



Section ONE

charts and tables

LEADING INDICATORS

Sensitive employment and vnemployment

New investment commitmentis
New businesses and business failures
Profits and stock prices

Inventory investment, buying policy, and sensitive prices

ROUGHLY COINCIDENT INDICATORS
Employment and unemployment
Production
Income and trade

Wholesale prices

LAGGING INDICATORS
Investment expenditures
Cost per unit of output
Inventories
Debt

Interest rates

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

Foreign trade

INTERNATIONAL COMPARISONS

Industrial production indexes for selected foreign countries
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TABLE

1

BASIC DATA

DECEMBER 1966 de

. CHANGES OVER 4 LATEST MONTHS
Basic data® Average percent change®3 | Current percent change?
Series Nov, '65| Nov. '65 | 1953to | Aug. | Sept. | Oct.
(See comple{)e t:(tles and sources on Unit of August | September | October | November § to date | to date | 1965 to to to
ack cover) measure 1966 1956 1966 1966 (with | (withoyt | (without | Sept. | Oct. | Nov.
sign* | sign)® | sign® | 1966 | 1966 | 1966
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg .... | Hours ....... 41.4 41.5 41.3 pil.3 0.0 0.3 0.5f +0.2] -0.5] 0.0
2. Accession rate, manufacturing ....... Per 100 empl .. 5.1 r5.0 p5.0 (NA) +0.4 4.9 4.6] -2.0 0.0| (NA)
30. Nonagri. placements, all industries .... | Thous....... 543 509 533 p521 -0.2 A 1.8§ -6.3| +4.7} -2.3
3, Layoff rate, manufacturing .......... Per 100 empl .. 1.0 rl.l pl.0 (Na) +0.6]  12.7 8,8] -10.0] +9.1]| (na)
4. Temporary layoff, all industries..... .. | Thous....... 100 88 85 75 +1.8 15.2 17.1] +12.0f +3.4[+11.8
5. Avg. weekly initial claims, State
unemployment insurance ........oou | cuu.s d..... 196 183 184 197 +0.1 7.3 5.0 +6.6] -0.5| -7.1
6. New orders, durable goods indus ...... | Bil. dol...... 23.51| 1r25.27{ r24.09] p23.34] +0.4 2.9 3.84 +7.5| -4.7| -3.1
24. New orders, mach. and equip. indus.... | .....do..... 4,.81 4.91 4,76 p4&.70 +0.8 3.2 4.2 +2.11 -3.1| -1.3
9. Construction contracts, commercial Mil. sq ft.
and industrial ., ................. floor space . . 61.79| 66.38| 53.07 (Na) -0.6 8.4 9.3] +7.4{ -20.1| (Na)
10. Contracts and orders, plant, equip .. ... Bil. dol...... 5.87 6.28| p5.70 (NA) | +1.3 4.8 L.7| +7.0] -9.2} (N4)
11. New capital appropriations, mfg7,..... [ .....do..... pb.04 -0.9 9.2 10.4
7. Private nonfam housing starts .. ..... Ann. rate
thous . ..... 1,084 11,050 r8l9 p981l -2.8 11.0 7.2] -3.1] -22.0}+19.8
29. New bldg. permits, private housing , ... | 1957-59=100 74.5 64 7 r63.0 pb3.3 -4.6 5.8 3,70 -13.2| -2.6} +0.5
38. Index of net business formation....... | .....d0..... 103.5 101.8 103.2 (NA) -0.2 1.2 0.8) -1.6| +1.4| (Na)
13. New business incorporations......... Number ...... 16,2241 15,564 16,305 (Na) -0.6 2.4 2,58 -4.1| +4.8] (NA)
14. Liabilities of business failures. .. .. oo I Milldol.. ..., 161.75 136.24 122,231 105.99] -13.2 33.9 18.7] +15.8] +10.3}+13.3
15. Large business failures ............ No. per week . . 50 47 51 43 1.4 9.2 12,3 +6.0[ -8.51+15.7
16. Corporate profits after taxes?........ Ann. rate, .
bil. dol ..... r48.2 +1.4 2.1 5.6
17. Ratio, price to unit fabor cost, mfg .... | 1957-59=100 .. | r105.3| r104.7| rl04.2| pl03.6 0.0 0.4 0.5] -0.6] -0.5|-0.6
18. Profits per dol. of sales, mfg7........ Cents +...... 9.2 -1.0 3.8 6.0
22. Ratio, profits to income originating,
corporate alf industries?......... . | Percent...... 12.8 -1.3 1. 4.2
19. Stock prices, 500 common stocksx. . ... 1941-43=10... g0.65] 77.81| 77.13| 80.99] -1.0 2. 2.5 -3.5 -0.9]+5.0
21. Change in business inventories, all Ann. rate,
industries” &, ... ... ... ........ bil. dol ..... +9.9 -0.2 2.4 2.3
31. Change in book value, manufacturing
and trade inventories®, ...,........ | ..... do..... +15.9| r+9.6| p+rl6.0 (ma)f +0.5 4.5 3.7] -6.3| +6.4| (NA)
20. Change in book value, mfrs.’ inven-
tories of material s and supplies®. . . . . Y +5.4] 3.3 p+l.3 (N4) 0.0 1.6 1.5 -2.1{ -2.0| (Wa)
37. Purchased materials, percent reporting
higher inventories .............. . | Percent...... 61 55 58 58 +1.5 5.1 6.51 -9.8| +5.5| 0.0
26. Buying policy, prod. mtis., commit-
ments 60 days or Ionger* ............... do..... 73 72 75 73 +1.3 2.2 5.30 -1.4] +4.2] -2.7
32. Vendor performance, percent reporting
slower deliveries®. . ..coeeeeennee | couue do..... 73 72 70 64 0.0 5.6 7.5 -1.4| -2.8| -8.6
25. Change in unfilied orders, durable
goods industries®................ Bil. dol...... +0.64| r+2.30| r+0.64| p-0.17] -0.08 0.56 0.48] +1.66| -1.66}-0.81
23. Industrial materials prices*, ... ..... . | 1957-59=100 111.7 108.9 106.3 105.9 -0.7 1.9 1.3 -2.5] -2.4] -0.4
NBER ROUGHLY COINCIDENT
INDICATORS
41. Employees in nonagri. establishments ,, | Thous,...... 64,199 r64,168| rbi,428| pb4,699 +0.4 0.4 0.3 0.0 +0.4[ +0.4
42. Total nonagricultural employment ..... | ..... do..... 70,180 70,116 70,192 70,968 +0.3 0.4 0.4} -0.1] +0.1]| +1.1
43. Unemployment rate, total . .. ......... Percent, ..... 3.9 3.8 3.9 3.7 +1.0 3.2 3.90 +2.6| -2.6}45.1
40. Unemployment rate, married males, ..., | ..... e 2.0 1.9 1.9 1.7 +1.2 3.9 5.4 +5.0 0.0 +10.5
45. Avg. weekly insured unemploy. rate,.
State ., ... i e el v d..... 2.4 2.1 r2.0 2.1 +1.5 4.7 4.2 +12.5] +4.8] -5.0
46. Help-wanted advertising . ........... 1957- 59 100 . . 189 189 193 pl94 +0.6 2.2 3.0 0.0} +2.1] +0.5
47. \ndustrial production, . ............. [ .....do..... r158.00 r157.8 158.6| p158.3 +0.6 0.7 1.0§ -0.1] +0.5] -0.2
50. GNP in 1958 dollars7.............. Ann. rate
bil. dol ..... 649.3 +0.9 0.9 1.3
49. GNP in current dottars” ... oevvees | onne. do..... 744,.6 +1.9 1.9 1.5
57. Final sales” ..uvveivrvnnennnnnae | onnn do..... 734.6 +1.9 1.9 1.4
51. Bank debits, all SMSA's except N.Y.... | ..... do..... 3,473.8| 3,516.6| 3,487.1(p3,529.8 +0.9 1.7 1.é] +1.2] -0.8]+1.2
52. Personal inCome...oueveevenenaane b ueans do..... 585.4 590.0| r594.4| p597.6 +0.6 0.6 0.5 +0.8] +0.7| +0.5
53. Labor income in mining, mfg., constr... | ..... do..... 157.1 158.0 158.9( pl59.4 +0.7 0.7 0.8 +0.6| +0.6( 10.3
54. Sales of retail stores ........ 0.0 Mil. dol...... 25,572| r25,7031 r25,640| p25,413 +0.3 1.2 1.01 +0.5]| -0.2] -0.9
55. Wholesale prices, except farm products
andfoods. .. ..eiiiiiiiiiiiae 1957-59=100 . 105.3 105.4| rl05.3| plo5.4 +0.2 0.2 0.2§ +0.1| -0.1| +0.1
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de DECEMBER 1966

BASIC DATA

TABLE
1

CHANGES OVER 4 LATEST MONTHS—Continved

Basic data® Average percent change® > | Current percent change 3
Series
i Nov. '65|Nov. '65 | 1953t0 § Aug. | Sept. | Oct.
(See Completfagkﬂggvzf:;i sources on Unit of August |September | October {November | to date | todate | 1965 | to to to
measure 1966 1966 1966 1966 (with | (without (w|thout Sept. | Oct. | Now.
signf | sign)’ srgn) 1966 1966 | 1966
NBER LAGGING INDICATORS
61. Business expenditures, new plant and Ann. rate,
equipment”. bil. dol ..... 61.25 ... | a62.60 +3.1 3.1 3.2 o) +2.2
62. Labor cost per unitofoutput, mfg .. ... 1957-59=100 .. | rl01.0| r101.6| rl01.9] pl02.4] +0.2 0.4 0.5] +0.6| +0.3 [ +0.5
68. Labor cost per dollar of real corporate
(1 RN IR r109.6 +1.3 1.3 0.8
64. Book value of mfrs.’ rnventorres ...... Bil. dol..... . 74.1 r74.9| p75.7 (na) +1.1 1.1 0.5 +1.1| +1.1| (NA)
65. Book value of mfrs.’ rnventorres of
finished g00dS « «vvvueeeenrennns N PO d.oens 24.7 24.9| pes5.1 (va){ +0.8 0.8 0.6] +0.8 +0.8| (ma)
66. Consumer installment debt .......... Mil. dobeevsss | 71,846 | 72,321 | 72,701 (NA) +0.8 0.8 0.8f +0.7| +0.5( (Na)
67. Bank ratgs on short-term busrness
loans*”...... Cetisaetstaesees . | Percent...... 6.30 +6.1 6.1 2.0] +8.2
OTHER SELECTED U.S. SERIES
B2. Federal cash payments to public ...... Ann. rate,
bil. dol ..... 154.2 162.0} pli5.4 | pl6é6.0 +1.7 10.3 4.4 ] +5.1]-10.2|+14.2
83. Federal cash receipts from public ..... | ..... do..... 127.7 153.5| pli9.9) pl26.4 +0.8 11.9 3.9 0+20.2| -2.3]-15.7
84. Federal cash surplus or deficit®...... | ..... do.... -26.5 -8.5 pr4.5| p-39.6 -1.9 27.0 4.3 1+18.0 | +13.0 | -44.2
95. Balance, Federal income and product
account? 8...... Ceereneenreans PP\ P r+0.2 +0.1 2.5 2.5
30. Defense Dept. oblig., procurement . ... . Mil.dof ...... 2,541 1,990 1,817 (na) | +10.9 34.9 27.4)-21.71 -8.7| (Wa)
91 Defense Dept. obligations, total ...... RN’ T 7,215 6,579 5,818 (Na) +3.6 17.3 13.9] -8.8]-11.6 (NA)
J2. Military contract awardsinU.S....... | ..... do..... 2,845 | 3,407] 3,207 (na) ] +4.3| 19.0( =24.5]-19.8] -5.9| (Wa)
39. New orders, defense products -....... Bil. dol.e.... 3 16 v, 67 r3.24 p2.60 +2.4 17.6 22.50+47.8-30,6]-19.8
93. Free reserves*8..... eerenenennes Mil. dol...... -390 r-368| 1r-431 p-221 -12 64 98] +22 -63| +2i0
35. Change in money supply &........... Ann. rate,
percent..... 0.00 +6.36 -6.36] p-2.88] -0.48 8.86 3.158+6.36 |-12.72 | +3.48
38. Change in money supply and time
B cdepgsns yppy ............. do. . C r+4.80] r+5.,16 -4.44 | p-1.08] -0.80 5.42 2.56 | +0.36 | -9.60 | +3.36
10. Total private borrowrng ........ Ann. rate,
mil. dol..... 59,896 -3.0 12.2 10.7
11. Corporate gross Savings 7 veeeennnnns ceses@0u.... | P59,056 +1.6 1.6 4.1
12. Change, business loans °,.......... Ann. rate,
bit. dol ... +3.49 -3.06 +5.571 p-3.02§ -0.28 6.49 1.39§ -6.55| +8.631-8.59
13. Change, consumer installment debt &... | ..... do..... | +7.22| +5.70| +4.56 o) | -o0.35| o.83] o.e7f-1.52(-1.14 (Na)
14. Treasury bill rate*..vviveeenennn.. Percent. ...... 4.93 5.36 5.39 5.34] +2.3 3.1 6.7 +8.7] +0.6] -0.9
15. Treasury bond yields *......c0.cn.s PP ) N 4.80 4.79 4.70 LT +0.8 1.4 1.6} -0.2] -1.9} +0.9
16. Comorate bond yields*. . .......ccc. | ovnne do..... 6.04 6.14 6.04 6.11 +2.1 2.4 1.6 +1.7| -1.6| +1.2
17. Municipal bond yields*......cccuuuss | PR . s TN 4.12 4.12 3.94 3.86 +1.0 2.8 2.5 0.0]| -4.4| -2.0
1. Mortgage yields *.uuvsvnnoeccanenn | eunes do. . 6.58 6,63 (Na) 6.81] +1.8 1.8 0.1§ +o0.81 (Na) ] (wm)
36. Exports, excluding military aid ....... Mil. doleesnns 2,460.5] 2,579.8] 2,621.1 (NA) +0.9 4.2 3.80 +4.8] +1.6] (NA)
37. General imports ..... P @0.so.. | 2,148.11 2,310.51 2,260.2 (Na) +1.4 3.6 3.0 +7.6| -2.2| (Na)
38. Merchandise trade bal ance ........ veren(0uee.. | +312.4| +269.3| +360.9 (va) -8.7] 107.5| 58.4f -43.1[+91.6| (NA)
39. U.S. balance of payments
- a. Liquidity balance basis ........ veesstoe.... r-218 +38 235 341
b. Official settlements basis ...... |..... d0seene +946 +701 701 492
31. CONSUMEN PrICES. v aeasavanaanennns 1957-59=100 .. | 113.8] 114.1| 1l4.4 ()| +0.3 0.3 0.2} +0.3| +0.3| (NA)
34. Construction contracts, value . ....... veeeslOoen.. 139 146 139 (NA) 0.0 3.6 6.6] +5.0| -4.8] (Na)
6. Unfilled orders, dur. goods indus ..... Bil.dot...... 73.29| r75.59| r76.23| Pp76.07 +1.8 1.8 1.4] +3.1] +0.8] -0.2
7. Backlog of capital appro., mfg.”...... conesloenass eee| P22.37 +4.8 4.8 6.6] +1.4

r = revised; p = preliminary; e = estimated; a = anticipated; NA = not available.
at appear to contarn no seasonal movement. See additional basic data and notes in table 2,

rcent changes for the specified periods.

val way but the signs are reversed. (See footnote 8-for other change “qualifications.)

the basic data, rather than in percent.

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

1 Series are seasonally adjusted except for those series, indicated by an asterisk {¥),

2 Average percent changes are based on month- to month (or quarter-to-quarter)

9Figures are placed in the 'last month of quarter,

3To facilitate interpretations of cyclical movements, those series that usually fall when general business activity risesand rise
en business falls are inverted so that rises are shown as declines and declines as rises (see series 3, 4, 5, 14, 15, 40; 43, and 45).

“Average corr,y) ted wrth regard to sign.
gn.  SThe period varies among the series; however, for most series, the period covered is 1963-65. Q

Percent changes are computed inthe
Average computed without regard to

uarterly series; figures are placed in the middle month of quarter.
ince basic data for this series are expressed in plus or minus amounts the changes are month-to-month (or quarter-to- quarter) differences expressed inthe same unitof measure
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
A NBER Leading Indicators—Continued

bt G ez o) el
[y : ) P )
[ B \ i ‘u T h‘f B e S l *V i - } ‘ o O o ! e
i New businesses and business failures i : i g ! ; : ‘ Lo
/ : ‘ ; -; ; : 1 ‘ B
' ’g ' i : | w ; / ] ‘ j ; P
| | | ! i ‘ ‘ ‘ ] | ! | b
'\ LN T { - J : ; | J e | ‘ i ' : 130
| 7 120

110
100

o= Scale [-1-— —.

:
-
2
g

1

¢ J‘/

.ﬂ

|

i

] : i i i 1 | ) !

\ i . ILmb of hus fmlwres (mil. dol.~ ! ; 10 : ‘: l

- » ! . ‘ ‘ l‘hverfed scale. MCD moving avg.~6 term ‘ | iy 4

- e e TN e i e e B SR S AR R A H
; . | \'-« U ‘ \ ] | ﬂ &

| | ' 1y ] ] i - | v

P L - S S 5 - - . WAL VYN —_— S B ‘% el I‘ FA “ l‘? = ﬁﬂ ;
A o YN } 3

L : . , A PR . a0 F

i h AR A : 1 100 W

S N - i/ 140 'I

] . 1 160 .

i
i
L

15. li:rgé bus. (fuilure]s {no. pler‘wk,-‘
i: verted scale. M moving 0Vg-6 term

N

I
i
i
N
[—]
al

|
t
L
Ji
i
I il
>
[(—)

N
N
Z
-
&
=== gealg [-3=—

sablishaln nanlmJufJqu;[ L sl sabadudis ook dudebiske

TOsC Y88 9387 tES3 1954 1985 9996 1987 1958 1959 1963

\f@/}

. N Son o (oed B8 0 e 97 o
Digitized for FRASER So0 Ty 0 (e Erts 1 ¢ ] 8 & pwﬁ @
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



de DECEMBER 1966 BASIC DATA CHART

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued
NBER Leading Indicators—Continued

(k) oz

P ‘J

"‘(kfa:(honge il

-31- Change- il book-

< trode inventories:

. MCD moving avg.

MCD moYmg ovg =5 te

B

21 Change in bus. |1ventone

T#g o

m)

book v lu“e, ‘ﬁf—;irmven;};es'oi -
materials ond supplies (onn rate, bil. dol
—6 term)

"\_—

’\wf

L_materials, pere

132 Vendor performance, perc

A\

H+10

—

i | ““’T”’ﬁjt o

-ttt et

. tate; bil. dob—t —— -1

RV

25. Qhonge in unfilled orde:i
. .MCD movmwov 4. tern})...

f Z S -

vl

dustrial materials. prices {in¢

Digitized fqr4 RASER

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

Jﬂ L]Hlll JJfr’ mnm mﬂh:fﬂﬁm
b@ il%ﬂ 1952

1955 1354 1955

il

[
] M‘.rﬂnnla‘u'-ﬂ "

1957 1956 1959

bow i) ReadR s R Ilaad ‘?JW

DECEMBER 1966 de

N+
|
==
2
S
0 h.']
g
-0 !
+20 -« P
0
3
0 =
-10 !
+8 - i
+4 qiﬁ
2
S
05
4
15 1
50
5 . |
100 P
L
75
50 . |
100 %
5
50 {
25 <)



bcd DECEMBER 1966

CHART

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
NBER Roughly Coincident Indicators B
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NBER Roughly Coincident Indicators—Continued B

(lov) (B2 (o) (eg) {Jui) (har.) (May) (Fobc)
P T P T P Pov

— ‘ ; : __‘ - 1 e

[
il
I o

u [ i S S S _ _ i 1
Income and trade | | !
- e - ; — - v 3.6 |
i

I
(2]
-

% o e e I e e lesz
! mmtet 51, Bankdebits;-all-SMSKs-ecept New-York-fanfirate, trik-dok - ST 3
S TR . S _v [ S S SR S A S S S 28

.. scale L-1

- - ‘ b e d e N\,J\lﬁu L as |
r an
T — - S e p N 24
1 ! | {
o | B R A 22 _
o e
| e e e 600
| | e 1
| BN ~
i i/ [ T 550 -
j b w =
| 7 e s 8

1 i i
. Personal income

F'M ann:. rote,‘ bil. cﬁJ
- —]

i ‘ | 1 53. Labor incofne—in-—-mining,—
; /ﬂ"‘—/ onn. rate, bil. dol.)

t\

>
\

2

54 bales of rétail slores (bil. dol.

scale L-1

=y

16

AT o o el
\4" . | | 55 exc. farm; prod. and fgods (index: 1957-59=10

. Wholesale Sprices

L —

14—

N

10

)]

] |
=
[—~]

|

| Wholesale prices [ ‘ o S { |
1 | g L
st '

ﬂnﬂu}n”nn
8.

100

i
—r Y|

I Muﬁﬁ

Digitized for FRASER ‘ 17
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



CHART

1

BASIC DATA

DECEMBER

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continved

NBER Lagging Indicators

(o) (P ey (g
IP ‘I @ ¥
‘r L -
|
‘ .6l
‘\
- . ,\l :’ et : S S
i ! i
; 1 ! [
i ; i ‘ -
| f . ‘_ j
i 1
“ ;‘ - 1%
| ! i
I a |
b
| ‘
\1 -
|
i
I
|
|
|
i
|
|
ii
iy
;i
P
|

Interest rates

/A—s |
M." ﬂ] il [ MiMHMuM

’I’Il’I'IWHH"M
MG AR 10 TR i 9

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

{duiyy (hor.) {{lag) (Fed)
N Py

T e e e R
|1 ] N

] i i

‘} v ,‘; . ‘L I [

Bus. expend, new plant dnd equup Q (onn. mteJ bil. dol‘)

i | ‘ u
Db
-Labor. c?st per unit .of output n'&fg (mdex 1957 59‘]00) 1

Lo ‘ri_A-

;e of mfrs.” i

ons, Q (percent)

1] | ..
T
[T I I
)
R
\u;: 1T‘
ST u
‘?:1 1
ERRERS Sy
-
@
‘J

b N I

i

e

[ ] :
nn\lv.‘!n".‘!"."wq d wm!mMuim

B9 1955 94 [vJ

Mi WJLUULUJ‘JUJU : ﬁw[nn I”= nfnu

53]5)1/ LJ’@JU Ubﬁ]

e

1964

1963 1

S "o 19 fo0d By

‘ 1 "ll]"“_l‘fﬁlllj.ﬂ’lﬂﬂ\t l’ll‘UUW it

‘ ‘ ‘l ‘|
e
1

i

1) 2 e §

1966 de

0
60 !

~
0 =
w 3
0
no “ 1
05
00 =
9% §
90
85
15 <
m
05 =
00§
%5 2
90
8
no_
60 -
0§
40
n
25 2
0 §

hed
15 -
8
N o
0 o
50 %
0
1
g

<
53

i
“

ﬁz
3



bcd DECEMBER 1966

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued

CHART

BASIC DATA

Other Selected U.S. Series
{fov.y  (Eel) (i) (hug) {Saly} (A) (o) (Feh.)
P T P i P T P T
- ‘ _ S .
{ i
™ Federal budget and military commitments kL ] e ‘ R A
82. Fe;d. cashi payments to p}ublic {ann. rate, bil. dol. N
I — *-“--le=‘(%D:m=eviﬂg=uvg. 6—term) T - MV. it _v"‘i s
: WA LA A "" = ‘ ,‘ -
E : ‘ J { | ‘ T “ i"‘“‘: "
1 ’ ‘ - R
X : 4 b b J W
; S L | | AR It
{ " ,83 Fed. (CISI'I fe(e;}'l {IUIII .‘urulic (ﬂllll. Tate, bi;. Oi.F::Li ‘ e l"‘”“P’ B L 7|‘T u
; ‘ f MCD movmg avg.; - v i
e e |
| I,Al g
/\‘\/ 7 I )

Fed ca!

[ /
nn. rate, bil. dol.

7“7;IJ:UE_L‘ acct,,

Tus or deficif,

Q_(ann. rate, bil. dol,

Fed. inc

90. Defense Dept. .oblig., prjcureme
MCD moving avgi—6 terT)
‘Jﬁiﬁ;ﬁ—r: P== D | ‘
: — R e
) : ] ".I‘ E
- s 91. Defense Depi qblig., tétal (bil{ dol. ) { L . R ':i.'.i'_;_ T
Py I, ;
MCD moving, m“ rm?ﬂ A ﬂfu‘\,"w .
92, Milithry cgn,t‘gcj owards._in Ic§ﬁlh|l dol o _ g‘
—-W»\J MCD: moving! avg.—6 term) || ¥
1 N BN BT D by ‘F_* u
\‘ ‘ A i\ il I ‘\ AR “‘ | f
e N .l“_\‘ﬁ*" ~ '% \.’ “!\ \,J‘me_
V_\/ Vo SETT T
1 | ]
99. New orders, defense products (bil. dol ; n A"‘J,'}'
- IMCﬁ,ETEW avg.—6 term) A Hi /MT M
: J 5 : I 4 | i
— N [V SRS S DU POV N W .= 0. VA A ' |
oy i mam eyt eV T i
| ! \ il “! Y ‘\" }‘." ',’ \“" ' ‘fl | ‘
A ﬂ{ i 1
by 9 L L L R nrn.[ wNllulaloubdould MM bl 1 1L 20 1 1 1 1
1948 1949 1950 1980 1952 1953 1984 1985 0958 0957 1958 91959 1950 1960 9962 9968 1964 1965 1966

Digitized for FRASER

htt
Fe

;

/lfraser.stlouisfed.org/
eral Reserve Bank of St. Louis

Sea “Bay o Becd Beris 1 67 27 (2 6

+10

[JC I N 1 X LW Fa g 1 OO v e

N

pu—

180 -,
160
W s
120 7
200
80|
160 o
W =
S

120 “’i
00 -
+40 .
+30 ’“
He0

_scale A

1

scale A !

<

! [
L_scaleA i .

f

Lscale I.Jm‘

!
Al

scale L-5

L

e

__scale L4

I



CHART  BAS|C DATA - oecemser 196 Ded

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
Other Selected U.S. Series—Continued

= H
<
0 =
! 3
4
“money s'drpply‘i-(aﬁﬁiﬁ'h 1 +§ “
ving.ovg.—$.tesm} . .1 ~ 10 'i
+H =
@
~
0 g
-5 }‘
] V i i v ! ‘"] o
_1 98, Change in_mbney supply -and time ldeposits— B R s et LS B - +15 B
(ann) rate, percent. MCD moving ayg.—6 term) =l - i ‘ i ‘ el v
- S S R U SN - i WY TSN W, Lo E +‘0 =<
ol | A . o : @
H : ol t & d
Ty ‘ e T - "J ‘ B e [ i H +5 3
5‘ ! i ‘ 1o ] g
y coh 0 g
80 U
r I e Mt sl I : = 10 o~
- " Totat jprivate borrowing, O (anp. rate, bil. d 60 =
- B S S - AR S 50 S
‘ | ‘ 3,
- S e /\ 40 - ]
| ;
‘ 0
‘ ‘ /\/\ : ‘ “ 0 =
‘ L O S o L 50 §
: ; . Corporate gross savings, . ‘ s ] LA
i : ‘ »rp . __9 .v,g,s_,”? =] ! eI e - T8 ; : 40 - b
o - ‘ 1NR0ER
‘\ . H ,-\/ o . w B ! N +20 - i
‘ : ' ET AN .
\/‘\/M e ] P I T N
l o LR
L e . _..M2. Change in business_loans (ann. tate, bil. dol. | 410
‘ } L MCD moving avg.—5 term) ;
! ]
S - A A ¢—+5 “«
th
= e e S e M 0
. i :
_____ N3. {Changelin confumer instollme] ! "_ 5 -
e = T A [ =
| L d
A For s 3
. Y ()
i S ; . ! L AL 0 :J
s ubi b
e AR
e “Tew o Bood Charis 1 03 2,7 poe 6

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



CHART

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
Other Selected U.S. Series—Continued

bcd DECEMBER 1966

(o) (oet) () (fng) (dety) e © () {Fel)
p T P Y P P T
o— e i T B—— _ I i

| ‘ A L - L— e A 6
o | i .
Interest rates § .
N

:w i 3 | ‘
114. Trdasury bill rate (percent /Y : |

i

‘ ! <
: : ; ~, &

‘ ‘ ad
115. Treasury [bond yields (percent) ,A/ P / lm !
‘ ) T\ Ay N~ e 4
é 1§6. Corporate bond yields (percent) | E‘

N 01 - Sl g
MY T

]

/J_ B g =
5

cipal bdnd yields (percént) :
' /\
/\,JW Ve e

ZANR N4t I -

18 Mortgage yields (percent) y

N
_/\\\

. o BN o s

[
F-
scale A

J

A

oy

\1
W

(-]
scale A

!ln_lﬂh'! [mmm l!llﬁ Hlﬁﬂﬂ ﬂﬂﬁﬂﬂﬂﬂﬂﬁnn Miﬂlillill Iliui‘ ’MmM yl_nl{nnhniul i ‘,,:\uiuiniu uinniuniu nnhninniu nnﬁnn!luﬁ:m mmmmmmmm 4
@51} U%ZZ 1953 1958 1955 1956 1957 1958 - 1359 1960 1961 1962 1963 1964 ~ 965 1966
Ses “Bawy o o) B ¥ 21 &7 [0 B

Digitized for FRASER
http://fraser.stlouisfed.org/ 2]
Federal Reserve Bank of St. Louis




CHART  BAS|C DATA

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT--Continved

!

D ~ Other Selected U.S. Series—Continued

iy (hon)
pov

. L.86. ,.é;pibjrfs, exc. ml
e _MCD_ moving av

E | L
et -8B “Merchandise-irade ba
' i 4—term moving avg.)!

R

P ————

.“Consumer prices

b General impohs_(_bil.n dol.
~* “MCD moving avg.-4 term) ",

957.59=100)

——

i _ ! 94, Construction_contracis, vs
! :  MCD moving ja
L g [

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

“»

-

97. Backlog of cap.” gppropristions, mfg. Q"

i
]

b

‘ders, d(%f. goods 4‘ndus.-\v(bil. do

{bil. dol

., - :
e (index: 1957-59=100.

b
_—

)

b

DECEMBER

O RIRO= R R RIPORY

— et et e
LC R - -

-scale [-2

-—
[—)

—scale A =

:\-‘scale L-3-

1966 de

s SCANR L-2 =

-scale A -

<scale L-1-

=scale L-3~

scale L-3




de DECEMBER 1966

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued

International Comparisons

”47 Umied Stotes (mdex 957 59

128, Canado (index; 1957 59=100]

i
r

2. United Kingdom..{index:-1957:59=

ban (index: 1957-59=10d)
|

e

ﬂb' F'““Ce.(ind_e)'b: L957-fi,j=_l(.)fl;';_-f

# 160

I'WJ HHMMMHM M”M” ! Maiﬁ_iﬂ‘..l‘JJ[UJJUL’LL’LML :JIJMEM

ﬂnﬁmhﬂm‘

851

1956 1857 1958 195¢ 186m Y96

Ll \N Dbl uﬂm iy
1863 1964

1965 1986 |
. 1

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

e “Nary fo Read Erardy

s § oad 2, jage

@2

CHART

,
E

180 —;
6 2
W g
120 —J
200 —
180 T\
140 ﬁ
2 o
0 S
0 |
60 —I
23



TABLE BASIC DATA DECEMBER 1966 de

2
LATEST DATA FOR BUSINESS CYCLE SERIES

u NBER Leading Indicators

1. Average 2. Accession 30. Nonagricul- | 3. Layoff rate, { 4. Number of per-| 5. Average 6. Value of man- | 24. Value of man-
workweek of rate, manufac- | tural placements, manufacturing | sons on temporary] weekly initial | ufacturers’ new | ufacturers’ new
Year and month | Production turing all industries layoff, ail in- claims for unem- | orders, durable | orders, machinery
workers, dustries ployment in- goods industries | and equipment
manufacturing surance, State industries
programst
(Per 100 (Per 100
(Hours) employees) (Thous.) employees) (Thous.) (Thous.) (Bil. dol.) (Bil. dol.)
1963
January...... 40.4 3.8 552 2.0 152 310 18.47 3.25
Februaty......... 40.2 3.8 554 1.9 121 301 18.23 3.21
March........... 40.4 3.8 555 1.9 107 288 18.78 3.22
April...oovniss 40.2 4.1 557 1.9 138 293 19.04 3.35
May............. 40.4 3.8 546 1.9 95 288 18.74 3.42
June..oooiiiinat, 40.5 3.8 545 1.8 92 284 17.68 3.29
July oovvnns, 40.5° 3.9 541 1.8 131 281 18.28 3.33
August .......... 40.4 3.8 543 1.8 130 290 18.06 3.31
September ........ 40.6 3.9 553 1.9 108 285 18.24 3.42
October.......... 40.7 3.9 575 1.8 135 282 18.62 3.4k
November ........ 40.5 3.7 533 1.8 134 276 18.11 3.27
December ........ 40.6 3.9 525 1.7 97 301 17.97 3.61
1964
Janvary.......... 40.1 3.8 534 1.8 116 284 19.74 3.62
February......... 40.5 4.0 532 1.9 125 270 19.50 3.41
March........... 40.5 3.9 523 1.8 98 277 19.26 3.46
Aprile.oveaan.., 40.7 3.6 522 1.7 122 265 20.46 3.61
May,............ 40.6 3.8 529 1.8 111 262 19.94 3.93
June.. ...l 40.7 4ol 518 1.7 121 257 20.02 3.92
July ...l 40.7 4.0 523 1.8 118 260 21.25 3.77
August .......... 40.9 4.0 507 1.3 91 244, 19.34 3.77
September........ 40.6 3.9 518 1.6 121 245 19.91 3.69
October.......... 40.7 4.0 514 1.7 92 249 19.62 3.79
November ........ 40.9 4.0 533 1.5 89 262 19.45 3.88
December ........ .2 4.1 524 1.6 109 251 20.72 3.92
1965
January.......... 41.1 4.0 522 1.5 79 243 21.27 3.96
February......... 41.2 4ol 549 1.4 124 248 21.13 3.80
March........... 41.3 4.3 528 1.4 110 237 2.7 4.02
l’v‘lg“' ------------ ﬁg 4.0 535 1.5 117 237 22.04 4.08
Jugé ............ 1.1‘0 4l 533 1.4 102 224, 20.99 4.07
I 41.0 bed 548 1.4 140 224 21.31 4.09
Augu'st' .......... 41-1 4.1 541 1.6 121 231 22.20 4.35
Septemt;e} -------- 41-0 4.3 537 1.5 110 248 21.51 4.16
Soptember ... P 4.5 529 1.4 84 218 22.16 4.15
Novenber -0 o 4e g 547 1.3 84 209 22.42 4.25
December o a3 4-8 544 1.3 120 212 22.39 4.32
19'6.6' e : be 563 1.4 125 206 23.40 4.58
Janvary.......... 41.4 4.9 570 1.2 111 222 23.58 VAVAS
ag?crgary ......... ﬁg 4.2 = 620 1.2 106 219 23.74 4.58
norile 41:5 5-8 5?9 1.2 93 182 24,89 459
e Vo 4.1 522 1.2 100 =179 24.20 4.79
Mag oo - 5.3 513 1.1 B> 74 185 24.28 4084
ju|y ............ Al.o D 2,6 567 1.3 125 186 24..59 4.75
Augu'si .......... 1.1.4 . 542 1.7 115 230 24.37 D 5.09
September........| [=>41.5 rg.é a3 %.O 100 196 23.51 4.8
October. . ........ 4.3 50 509 i 88 183 25.27 4.9
November ... a3 tua) 2| B 7 150 ey L
December ......... pas P52l 7 197 p23.34 p4.70
L i

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

1pata exclude Puerto Rico which is included in figures published by source agency.
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NBER Leading Indicators—Continued

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

TABLE

A

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

1963 floor space) (Bit. dol.) (Bil. dol.) thous.) (1957-59100) (1957-59-100) (Number) (Mil. dol.)
January.......... 44.61 3.84 1,285 111.8 98.9 14,924, 146.46
February ..vevvss. 45.11 3.82 2.80 1,438 108.2 100.2 15,390 93.05
March ........... 39.42 3.75 1,486 112.9 100.5 15,563 94.12
Aptil....oo.e 40.23 3.98 1,652 113.6 99.2 15,305 88.15
May........onns . 47.00 4.28 3.30 1,676 120.0 99.6 15,682 115.05
Jume............ 51.39 3.9 1,550 119.3 100.0 15,536 91,07
July «oooialtl, . 45,78 3.94 1,574 116.5 100.7 15,431 144.50
August .......... 44.93 3.91 3.72 1,522 113.5 101.7 16,093 B> 52.8
September ........ 43.88 4,08 . 1,676 ~121.0 101.4 15,689 94.52
October.......... - 50.81 4.17 ees 1,706 123.6 101.7 16,275 99.92
November......... 43.73 4.32 4.10 1,592 119.9 101.4 15,759 255,72
December......... 45.43 4.56 ees 1,522 123.7 101.8 15,867 87.17

1964 -

January.......... 51.07 4.38 el B>1,753 116.8 103.1 16,250 91.69
February ......... 51,05 4.4 4.39 1,706 f>124.6 102.8 16,018 119.29
March ........... 48.4) 4.11 ‘.- 1,571 121.7 102.9 15,992 110.67
April............ 53.48 4.36 ees 1,506 113.6 103.7 16,180 107.10
May............. 46,22 4.63 4.81 1,496 112.9 105.3 15,917 97.92
Jume ..ot 47.82 4.64 . 1,593 115.1 103.9 15,919 136.19
July ceeiiiiinn, 52.62 4.52 1,475 111.5 104.0 15,979 125.14
August ....... 47.72 4.53 5.00 1,489 113.4 103.6 16,07 90.99
September . ...... 51.41 4.51 ... 1,422 109.7 104.8 16,605 118.59
October...oveeuee 53.75 4.56 ves 1,495 109.1 106.6 16,493 97.98
November. .. ... ves 49.61 4,92 4.52 1,480 110.8 105.8 17,103 111.00
December......... 58.88 4,94 e 1,575 105.4 106.8 17,154 126.49

1965
January . ...oouus 53.20 4.72 cen 1,417 112.3 107.5 17,275 84.54,
February ....v0vns 58,12 4.67 5.00 1,468 108.2 107.6 17,367 107.57
March «««veveenes 54,04 4.8 . 1,465 109.9 106.1 17,112 146.29
L . 64.26 4.98 1,532 106.2 105.3 16,504 79.51
May............. 56.13 5.02 5.79 1,501 109.7 105.0 16,043 139.09
June cooviiiiann, 55.28 4.81 v 1,539 109.9 106.8 16,671 135,66
uly coevnenn.... 55.90 5.16 cee 1,447 108.9 106.4 16,369 120.64
August .......... 49.60 4.90 5.85 1,409 108.4 106. 4 16,957 128,98
September ........ 63.48 5.15 .. 1,436 104.1 105.3 17,138 108,56
October.......... 60.49 5.13 . 1,380 109.8 104.6 16,744 85.67
November......... 60.33 5.05 6.32 1,53 112.9 105.3 17,418 66,65
December......... 64.36 5.35 e 1,735 114.0 105.9 16,999 128,06

1966
January.......... 61.84 5.46 cen 1,585 110.7 108.7 17,677 111.67
Febfugy ......... =733 5.71 6.36 1,349 105.6 B>109.6 | fC>17,868 94.59
March ........... 69.09 5.66 ... 1,538 111.9 109.2 17,305 98.73
April.....ooun... 71.63 5.91 eee 1,481 104.6 108.4 17,022 106.93
May....ovveunnns 61.96 5.77 f>7.11 1,287 96.9 107.6 16,603 92.41
e .. 65.91 5.57 e 1,261 8.2 107.6 16.641 111.23
Wy coeeeennn, 63,07 6.10 1,068 81.3 105.9 16,688 62.84
August ... ....... 61.79 5.87 p6.04 1,08/ 4.5 103.5 16,224, 161.75
September .. .. .. .. 66.38 | [=>6.28 r1,050 64.7 101.8 15,564 136.24
October.......... 53.07 " p5.70 r8l9 r63.0 103.2 16,305 122.23
November......... (Na) (N4) p981 p63.3 (Na) (NA) 105.99
December.........

NOTE: Series are seasonally adjusted except those that appear to contain no Seasonai movement. Unadjusted series are indicated by an asterisk (*). Current high

values are indicated by
by >

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

y; for series that move counter to movements in general-business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current Jow values are indicated
»Series numbers are tor identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The "r" indi-

1The data from 1961 on have been adjusted to reflect a change in the seasonal adjustment of appropriations for the petroleum

and coal products industry and a change in the reporting basis of nonelectrical machinery.
affect comparability with the data before 1961.

Quarter 1965.)
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TABLE BASIC DATA | DECEMBER 1966 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

A

NBER Leading Indicators—Continued

15. Number of 16. Corporate 17. Ratio, price to | 18. Profits (before | 22. Ratio of profits [ 19. Index of stock | 21. Changein
business failures | profits after taxes | unit labor cost taxes) per dollar of | to income origi- prices, 500 common | business inventories
with liabilities index, manufactur- | sales, all manufac- | nating, corporate, | stocks® after valuation ad-
Year and month $100,000 and over* ing turing corporations | all industries {u‘stment, all indus-
Ties
(Number per (Ann. rate, (Ann, rate,
week) bil. dol.) (1957-59=100) (Cents) (Percent) (1941-43=10) bil. dol.)
1963
January.......... 49 99.4 65.06
February......... 43 31.1 99.8 8.1 10.8 65.92 +4,.7
March ...cvvvnann. 42 100.4 . 65,67 ves
April............ 40 101.0 68,76
May............. 51 32.8 101.5 8.5 11.3 70.14 +4.8
June...oiiinl. 38 102.4 70.11
July ......... 39 101.9 cee 69.07 ves
August ...... 42 33.5 101.7 8.6 11.3 70.98 +6.0
September ........ 43 . 101.1 vee oee 72.85 ves
October.......... 42 101.0 73.03
November ........ 38 34.9 100.4 8.8 11.7 72.62 +8.1
December ........|" 38 100.7 74.17
1964
January....... 41 101.6 76.45
February..... 4 38.0 101.5 9.0 12.2 77.39 +3.5
March........... 38 101.3 78.80
Aprileeenennen... L 101.8 79.94
May......... ceen 39 38.5 102.0 8.9 12.2 80.72 44,2
Juné...ooiiinnn. 39 101.5 80.24
July ..o, Ll 101.8 83,22 °
August .......... 40 39.1 101.5 9.0 12.2 82.00 +3,6
September........ 42 . 100.4 .. ves 83.41 ves
October....... 42 100.0 84.85
November ........ L2 39,0 101.6 8.7 12.1 85.44 +7.4
December ........ 40 102.2 83.96
1965
January. . ........ 35 102.7 86.12
February. . .... .. 40 43.8 102.9 9.8 13.0 86.75 +9.5
Marg:h ........... 42 103.3 86.83
April............ 33 103.9 87.97
May..... Vesrnnane 47 43.8 103.7 9.3 12.9 89,28 +7.6
June............ 47 104.5 85,04
July ..o, 39 104.7 84.91
August....... vee 45 4401 104.8 9.4 12.9 86.49 +8.7
September........ 43 103.9 89.38
October.......... 35 103.8 91.39
November ........ 40 46.3 103.8 9.5 13.3 92.15 +10.4
December ........ 48 104.8 91.73
1966
JFar;,uary .......... 37 104.6 .e. f>93.32
ebruary,........ 36 48.7 105.0 9.9 13, 92.69 +8.9
March..... cereas 36 105.4 = L= 33 88.88
1 37 104.9 91.60
May..... 38 > 48.7 105.3 9.3 13.1 86,78 | E>+12.3
June............ 38 105.4 86,06
July ..ol 42 ' = 105.8 85.84
August.......... 50 T48.2 r105.3 9.2 12.8 80.65 +9.9
September........ 47 rl04.7 77.81
October.......... 51 rl04.2 77.13
November . ....... 43 pl03.6 80.99
December ........ 1 281.50

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

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

® Average for December 15, 16, and 19.
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de DECEMBER 1966

BASIC DATA

TABLE
2

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

NBER Leading Indicators—Continued

31. Change in

book value of man-

20. Change in
book value of man-

37. Purchased
materials, percent

26. Production
materials, percent

32. Vendor per-
formance, percent

25. Change in un-
filled orders,

23. Index of indus-
trial materials

y d ufacturing and ufacturers’ inven- | reporting higher reporting commit- | reporting slower durable goods prices*
ear and month | trade inventories, | tories of materials | inventories ments 60 days or | deliveries* industries
total and supplies * longer*
{Ann, rate, (Ann. rate, (Percent (Percent (Percent \

1963 bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957-59=100)
Janvary.......... +2.4 +0.6 47 50 50 +0.96 95.5
February ......... +3.3 +0.4 48 55 52 +0.68 95.1
March .......... . +3.2 -0.2 47 54 54, +0.94 94.4
Aprif...ovienene, +3.0 +0.9 48 53 60 +0.85 94.5
Maye o eernnenns +4.3 -0.3 55 52 58 +0.33 95.2
June...ooiinelt +5.5 +0.7 56 57 54 -0.58 93.9
July oooeilo +5.9 -0.5 55 54 42 -0.54, 94.2
August .......... +2.2 +1.7 50 55 48 ~0.05 94.2
September ........ +5.4 -0.4 49 56 52 +0.38 94.1
October.......... +7.1 +1.7 46 53 48 +0.10 96.3
November......... +10.1 -0.2 43 54, 48 -0.09 97.3
December......... +7.1 -0.7 43 55 46 -0.40 97.7

1964
Janvary.......... +4.2 -1.9 42 53 55 +0.40 98.5
February ......... +3.5 -0.5 50 54, 54 +0,57 98.5
March .......olt +3.7 0.0 54 56 60 +0,16 98.9
April.evviinnns +7.2 -1.0 53 59 60 +1.04 102.4
May............. +4.5 -0.1 51 58 63 +0.38 100.9
June .........LL 4+2.9 -0.7 55 59 55 +0.81 101.4
July ooinianls, +1.0 -1.6 57 58 59 41,26 102.5
August .......... +3.5 +1.3 56 58 65 +0.06 105.7
September .. ...... +10.2 +2.6 60 61 74 +0.77 108.2
October.......... +0.3 +4.3 58 60 72 +1.00 112.0
November. ........ +9.8 +3.5 60 64, 70 +0,27 113.2
December. . . . ..... +14.9 +2.0 58 65 66 +0,55 1i2.5

1965
January.......... 112.6 +1.0 60 65 68 +0.32 110.6
February . ...onvns 3.8 +0.4 61 65 72 +0.81 110.7
Ma[ch ........... +14.9 +2.5 57 63 66 +O.M 113.2
April....oouenn.. +8.8 +5.3 61 67 72 +0,84 116.7
May............. 18.4 +1.5 60 65 70 +0,50 116.9
June ....... +7.8 -0.5 58 62 66 +0.58 115.3
July~..... ceveees +11.5 +0.7 57 62 62 +0,38 114.6
August .......... +12.2 +1.4 60 63 64 +0.32 115.2
September ........ +2.3 +3.1 58 61 62 +1.24 114.8
October.......... +6.3 +0.9 45 63 60 +1.28 115.0
November......... +10.2 +1.0 50 63 66 +0,78 115.5
December......... > +19.4 +2.0 43 63 72 +1.09 117.1

1966
Janvary.......... +8.1 +0.9 48 68 74, +1.27 120.5
February ......... +11.7 +1.2 46 67 85 +1.31 122.9
March ........... +13.1 +0.8 53 68 =26 +1.65 B=>123.5
April...oovuinst +12.8 +3.8 51 69 82 +1.49 121.5
May,......connn 7.7 +3.4 52 70 75 +1.36 118.3
June ... .......L. +16.9 +4.0 54 72 69 +1.70 118.4
July ...l +13.6 +1.1 60 73 70 +1.34 118.8
August .......... +15.9 +5.4 = 61 73 73 +0.64 111.7
September ........ r+9.6 r+3.3 55 72 72 > ~+2.30 108.9
October.......... p+16.0 pt+l.3 58 [g>'75 70 r+0,64 106.3
November......... (NA) (NA) 58 73 64 p-0.17 105.9
December......... 2105.6

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high

values are indicated by

; for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated

by, Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indi-
cafes revised; “p”, preliminary; “e”, estimated; “a”, articipated; and “NA", not available.

lyigh value (+6.6) was reached in December 1961.
®Average for December 15, 16, and 19.
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TABLE
2

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Roughly Coincident Indicators

DECEMBER 1966 bCJ

41. Number of em- | 42. Total non- 43. Unemployment | 40. Unemployment | 45. Average 46. Index of help- | 47. Index of indus-
ployees in non- agricultural employ- | rate, total rate, married weekly insured wanted advertising | trial production
agricultural estab- | ment, labor force males unemployment rate, | in newspapers
Year and month | jishments survey State programs?
(Thous.) (Thous.) (Percent) (Percent) (Percent) (1957-59=100) (1957-59:100)
. 1963
January...... veen 55,966 63,086 5.7 3.7 4.8 2107 119.8
February......... 56,079 63,219 5.9 3.7 4.6 | 0109 120.6
March........... 56,228 63,462 5.7 3.6 body €108 121.9
Aprite...oovenn.. 56,445 63,716 5.7 3.4 4.2 109 122.7
May. .. e 56,594 63,579 5.9 3.4 4.2 105 124.4
June.oviiiennn.. 56,644, 63,791 5.7 3.2 4l 104 125.6
July coveiiiiil, 56,761 63,974 5.7 3.2 4.2 109 125.6
August .. ........ 56,836 64,089 5.5 3.1 4.2 105 125.4
September........ 56,983 64,306 5.5 3.0 4.1 107 125.7
October.......... 57,168 64,245 5.6 3.1 4.1 111 126.1
November ........ 57,157 64,347 5.8 3.3 4.1 112 126.1
December ........ 57,303 64,399 5.5 3.3 4.1 118 127.0
1964
Janvary.......... 57,336 64,621 5.6 3.1 4.0 116 128.1
February..... cene 57,676 65,08/ 5.4 2.9 3.9 117 128,7
March........... 57,800 65,208 5.4 2.9 3.9 118 129.3
Aprile.oviiiiian, 57,942 65,765 5.4 2.8 3.8 120 131.1
May............. 58,061 65,774 5.1 2.6 3.8 118 132.0
June............ 58,211 65,472 5.4 2.8 3.7 121 132.3
July oo, 58,369 65,581 5.0 2.7 3.6 124 133.5
August .......... 58,521 65,682 5.1 2.6 3.5 123 134.2
September ... ...... 58,747 65,697 5.1 2.8 3.4 126 133.8
October.......... 58,649 65,730 5.2 3.0 3.4 127 131.7
November ........ 59,118 66,133 4.9 2.4 3.4 134 135.5
December ........ 59,387 66,426 5.0 2.6 3.4 137 137.9
1965
January.......... 59,489 66,719 4.8 2.7 3.3 137 138.8
February......... 59,777 66,718 5.0 2.6 3.3 145 139.6
March........... 60,072 66,895 4.7 2.5 3.2 148 140.9
April.......... .. 60,152 66,919 4.8 2.5 3.1 143 141.0
May............. 60,363 66,947 4.6 2.5 3.0 145 141.8
June........ cee 60,623 67,434 4.7 2.4 2.9 146 143.1
July...... ceenen 60,81 67,979 ha5 2.3 3.0 145 144.3
August.......... 61,021 67,815 4.5 2.6 3.0 152 144.9
September........ 61,180 67,879 Lok 2.2 2.9 160 144.1
October.......... 61,437 68,010 4.3 2.1 2.7 - 168 145.5
November ........ 61,864 68,641 4.2 2.0 2.6 181 146.7
December ........ 62,241 68,955 4.1 1.8 2.6 186 149.0
1966
January.......... 62,469 69,286 4.0 1.9 2.6 184 150.6
February......... 62,811 69,079 3.7 1.9 2.6 191 152.4
March,.......... 63,247 69,072 3.8 1.9 2.3 > 201 153.7
April. ... ..., 63,350 69,317 3.7 1.8 2.1 189 153.9
May............. 63,517 69,155 4.0 1.8 2.1 185 155.3
June............ 63,983 69,759 4.0 1.9 2.1 184 156.5
July.. .o 64,072 49,928 3.9 2.0 2.4 186 157.2
August.......... 64,199 70,180 3.9 2.0 2.4 189 r158.0
September........ 64,168 70,116 3.8 1.9 2.1 189 rl57.8
October.......... v64,428 70,192 3.9 1.9 H=>rz.0 193 158.6
I\[;ovemt;er ........ = pb4,699 [f>70,968 >3.7 =>1.7 2.1 P194 pl58.3
ecember ........

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

1pata exelude Puerto Rico which is included in figures published by source ageney.
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de DECEMBER 1966

NBER Roughly Coincident Indicators—Continued

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

TABLE
2

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

1963 bil. dol.) bil. dol.) bil. dol.) bi!. dol.) bil. dol.) bil. dol.) (Mil. dol.) (1957-59-100)
January.......... 2,416.2 457.6 120.0 20,319 100.5
Febuary ......... 541.2 577.4 572.7 '2,345.9 455.7 119.9 20,226 100.5
March ....covvvns 2,357.2 457.6 120.6 20,374 100.5
Aprileeevnnnenns 2,472.5 45844 120.7 20,292 100.4
May....oovvennns 546.0 584.2 579.4 2,419.2 461.2 122.2 20,178 100.5
U e e, 2,368.2 464,..2 123.0 20,517 100.8
uly covivininnn, 2,561.0 465.6 123.5 20,634 100.9
August .......... 5547 594.7 588.8 2,463.1 467.8 123.5 20,581 100,9
September ........ 2,559.0 470.0 124.6 20,489 100.8
October. ........ . ses ‘es oee 2,605.5 AT73.4 125.3 20,774 100.9
November. ........ 562.1 605.8 597.7 2,527.4 474..9 125.7 20,727 100.9
December......... cee cee cen 2,610.2 479.1 126.8 20,952 101.1.

1964
January.......... ces .es ves 2,571.5 482.3 126.2 21,023 101.1
February ......... 569.7 616.8 613.3 2,590.3 483.8 127.8 21,408 101.2
Marph ........... .. 2,597.3 486.1 128.7 21,305 101.2
April............ 2,693.8 489.3 129.8 21,442 101.2
May............. 578.1 627.7 623.5 2,688.4 492.6 130.0 21,701 101.1
June ...l 2,607.4 494,.1 130.8 21,797 101.0
July cooiiiiaen, eee cee cee 2,746.7 497.3 131.7 21,862 101.2
Avgust .ovvvnnet, 585.0 637.9 6344 2,681.7 500.8 133.0 22,227 101.2
September ........ .. 2,755.9 502.7 134.0 22,333 101.3
October.......... ees .es eee 2,771.5 503.5 132.7 21,429 101.5
November. ........ 587.2 644,.2 636.8 2,730.3 506.8 134.7 21,690 101.6
December......... eee . aee 2,803.5 512.1 136.9 22,766 101.7

1965
January.......... ves . vee 2,803.3 516.7 137.0 22,936 101.7
February ...o..... 600.3 660.8 651.4 2,845.1 517.3 138.5 23,262 101.9
March «coveeeeeen eee . . 2,923.8 520.1 139.3 22,856 102.1
Apsil.oovvennn... 2,962.0 522.5 138.5 22,849 102.2
May.......o.en.. 607.8 672.9 665.3 2,871.5 528.0 140.0 23,317 102.3
June ..iiiantn . 3,019.4 532.2 141.0 23,322 102.6
uy ool 3,021.0 535.4 141.3 23,668 102.6
August ...ooennn. 618.2 686.5 677.8 3,018.8 537.8 142.4 23,585 102.8
September ........ ces cee cee 3,022.6 552.5 142.7 23,753 102.9
October.......... cen cer eee 3,068.9 547.2 144..2 124,330 102.8
November......... 631.2 04 oL, 694.0 3,178.9 553.2 146.5 R4, 647 103.2
December. . ....... cee cee vee 3,249.6 558,2 147.8 24,816 103.1

1966
January.......... een - eer 3,198.1 560.2 149.3 25,023 103.4
February ......... 640.5 721.2 712.3 3,263.9 564.7 151.1 25,263 103.8
March ........... .ee ..o ces 3,397.1 569.0 152.6 25,536 104.0
April............ ces ves ces 3,390.1 570.5 153.2 24,949 104.3
May............. 643.5 732.3 720.0 3,348.1 573.0 154.0 24,475 104.8
ju?e ............ . 3,377.1 5;377.3 %;523 gg,gza 105.0

(11 N 3,508.5 580. o4 5 362 105.3
August .......... B> 649.3 > 744.6 =>73.4.6 3,473.8 585.4 157.1 25,572 105.3
September ........ 3,516.6. 590.0 158.0 r25,703 105.4
ﬁmbet;é ......... 3,48’7.18 r594.é = 158.9 125,640 rl05.3

ovember, . ....... 3,529. 97. p159. 25,41 105,
December......... B>p ’ B> »5 4 P25, P102.2

NOTE: Series are_seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high

values are indicated by

[E=; for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated

byl Series numbers_are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indi-
cates revised; “p", preliminary; “e”, estimated; “a”, anticipated; and “NA”, not avaitable.

. 'YWeek ended December 13.
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TABLE  BASIC DATA | oecemser 1966 ed

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Lagging Indicators

61. Business ex- | 62. Index of labor | 68. Index of lator | 64.Book value of | 65. Book value of | 66. Consumer.in- | 67. Bank rates on
penditures on new | cost per unit of cost per dollar of | manufacturers’ manufacturers’ stallment debt short-term business
. plant and equip- output, manufac- teal corporate GNP | inventories inventories of fin- loans, 19 cities*
Year and month | pent total turing ished goods
(Ann. rate, ) .
bil. dol.) {1957-59-100) (1957-59-100) (Bil. dol.) (Bil. dol.) (Mil. dot.) (Percent)
1963
Janvary...... ceen 101.0 57.9 19.9 47,659 e
February. . ... 36.95 100.5 104.2 58.0 20.0 48,154
March.....oovvnn 99.8 58.1 20.0 48,631 5.00
April..ovvennne 99.2 58.3 20.0 49,152
May....ooennnnn 38.05 99.0 104.0 58.5 20.1 49,593 eee
June....oooann 98.5 58,7 20.3 50,079 5,00
July oovennns 99.0 58.9 20.3 . 50,655
August .......... 40,00 99.2 103.7 58.9 20.4 51,207 RN
September . . ... e ces 99.6 vee 59,1 20.6 51,631 5,01
October.......... ces 99.9 cee 59.3 20.6 52,19/, ves
November ........ 41.20 100.5 104.1 59.8 21.0 52,648 ces
December ........ ces 100.2 cee 60.1 21.2 53,202 5.00
1964
January.......... cee 99.5 ves 60.0 21.2 53,689 ves
Februaty......... 42.55 99.6 103.8 60.1, 21.4 54,259 oee
March........... cee 99.8 cee 60,3 21.4 54,865 4,.99
April......... 99.4 60,5 21.6 55,333
May............. 43.50 99.0 104.2 60,5 21.6 55,907 cee
Jung....... 99.4 60,4 2.5 56,375 4,99
July.ooooiiaitl 99.2 cee | 60.5 21.6 56,911
August .......... 45.65 99.6 . 104.5 60.8 21.6 57,410 ves
September........ cos 100.8 coe © 61,0 21.6 58,004 4.98
October.......... 101.4 61.8 21.8 58,475
November ........ 47,75 99.8 105.6 62.4 21.9 58,836 cer
December .. ... 99.3 62,9 22.2 59,454 5.00
1965
January. . ........ 98.9 63.2 22.4 60,069
February, ........ 49.00 98.9 104.5 63.4 2.4 60,666 eee
March,.......... 98.7 63.7 22,5 61,308 4.97
April............ ‘e 98.6 64,.0 22.3 62,053 e
May............. 50.35 98.9 105.3 64.3 22.4 62,709
June.........l 98.7 64.6 22.3 63,304 4.99
uly........... 98.4 65.4 22.5 64,028
August.......... 52.75 98.6 105.3 65.8 22.5 64,684 cee
September........ 99.2 66.3 22.6 65,370 5.00
October.......... 99.6 66.6 22.7 65,990
November ........ 55.35 99.9 105.4 67.2 22.9 66,689 cee
99.3 s 68.0 23.1 67,323 5.27
99.6 68.6 23.5 67,920
58.00 99.9 106.8 69,0 23.6 68,458 ves
99.8 69.6 23.8 69,107 5.55
100.3 70.3 23.8 69,638
60.10 100,3 108.4 71.1 24.1 70.131 eee
Jur iggB 71.9 2.1 70,680 5.82
uly oot 1. 73.0 4.5 71,2
August.......... > 61.25 r101.0 = r109.6 74.1 24.7 71,822
September........ rl0l.6 r74.9 24.9 72,321 = 6.30
October. ......... .o r101.9 B> p75.7 o> p25.1 > 72,701
November ........ ab2,60 > p102.4 (N4) (NA) (NA)
Decembet ........ 1a63.45

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

'1st quarter 1967. The anticipated figure for the 2d quarter 1967 is 64.05.
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de DECEMBER 1966

LATEST DATA FOR BUSINESS

BASIC DATA

TABLE

CYCLE SERIES—Continued

Other Selected U.S. Series

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

1963 bil. dol.) bil. dol.) Lil. dol.) bil. dol.) (Mil. dol.) (Mit. dol.) (Mil. dol.)
Janvary.......... 112.4 107.3 -5.1 - 1,586 4,632 2,198
February ........ 109.6 108,5 -1.1 -2.4 1,206 4,137 2,435
March ........... 116.5 109.1 7.4 1,366 4,233 2,154
Aprile..einnn, 113.8 108.1 -5.7 1,215 4,078 1,966
May....... veeeen 116.7 114.1 2.6 +1.8 1,358 4,507 2,240
June...oovnnnans 115.7 112.8 -2.9 1,363 4,481 2,334
July eoeeiiii, 120.2 113.7 -6.5 1,132 4,349 2,419
August .......... 121.6 117.3 =43 +1.2 1,700 4,580 2,733
September ........ 119.7 113.4 -6.3 .ee 1,207 4,160 2,578
October.......... 122.1 115.3 -6.8 0o 2,010 5,112 2,086
November......... 119.3 115.4 -3.9 +2.1 1,094 4,093 1,681
December......... 117.2 118.7 +1.5 ves 1,273 4,371 2,079.

1964
January.......... 126.5 115.1 -11.4 1,075 4,351 2,149
February......... 119.7 119.6 -0.1 -1.9 1,843 5,317 2,689
March ........... 121.0 116.3 4.7 1,237 4,133 1,598
Apritoooovienat, 122.4 121.1 -1.3 1,389 Ly 544 2,508
May............. 118.9 108.4 -10.5 -6.7 1,910 4,818 2,45/,
June ..oocovinns, 116.5 113.5 -3.0 “es 1,079 4,349 1,879
July coeveiiinnn 122.2 114.7 -7.5 1,494 4,677 2,904
August .......... 121.0 112.4 -8.6 -3.0 803 4,237 1,926
September -------- 1.17-3 113 ~7 ’3-6 A 1,114-1 ["}[&05 2,191
October.......... 118.4 115.7 2.7 cee 889 3,773 1,745
November. ........ 112.9 115.4 +2.5 -0.5 1,089 4,228 2,008
December......... 126.6 115.1 -11.5 1,747 5,325 1,883

1965
Januany...ovienn. 122.0 110.9 -11.1 . 1,005 4,278 1,830
Febmary ,,,,,,,,, 122.2 117.6 =4.6 +4.5 700 3,839 1,628
March .+ vveveenns 117.8 . 128.2 +10.4 cee 1,355 4,624 1,874
April.o.ooeans . 125.6 L4l +18.8 1,444 4,593 2,926
May......oonnnns 129.3 118.1 -11.2 +hod © 1,402 4,630 2,025
JUne o : 133.9 129.3 ~4.6 1,254 4,520 2,438
Jaly coennnn.n, 119.5 116.1 -3.4 1,128 4,258 2,699
August ...ovnnn.. 128.8 125.0 -3.8 -2.5 1,741 5,223 2,770
September ........ 136.9 126.6 -10.3 eis 1,732 5,276 2,465
October.......... 124.3 113.6 -10.7 ‘e 1,733 4,962 2,566
Novembe[ ......... 146-3 129-6 -16.7 ~0.2 1,212 4,896 2,679
December. ..o.ovu. 126.6 125.0 ~1.6 1,882 5,669 2,915

1966
January.......... 146.9 124.3 -22.6 1,521 5,100 2,N2
February ......... 142.5 137.1 -5.4 +2.3 1,420 5,179 2,596
March .\ ......... 153.5 142.8 -10.7 e 1,947 5,879 2,357
Aprit...oooeaa... 139.4 155.2 +15.8 2,299 6,444, 3,466
May......ooennns rl53.9 rl37.7 r-16.2 +3.8 1,588 5,447 2,945
June...... i rl138.5 r182.9 AL L ces 2,693 7,084 3,675
July coeeniiian, 164.3 . 154.8 -9.5 1,477 4,998 4,69
August .......... 154.2 127.7 -26.5 r+0.2 2,541 7,215 2,845
September ........ 162.0 153.5 ~8.5 1,990 6,579 3,407
October.......... pli5.4 pl49.9 p+éd.5 1,817 5,818 3,207
November......... pl66.0 p126.4 p-39.6 (Na) (Na) (NA)
December........ . :

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Series numbers

are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *‘r*’ indicates revised; *'p"', pre-
liminary; “‘¢”, estimated; ‘‘a”, anticipated; and *‘NA™, not available,
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TABLE BASIC DATA DECEMBER 1966 de
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

99. New orders, 93. Free reserves* | 85. Change in 98. Change in 110. Total private {111. Corporate 112, Change in
‘ defense products total U.S. money money supply and | borrowing gross savings business loans
Year and month supply time deposits
(Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate,
(Bil. dol.) (Mit. dol.) percent) percent) mil. dol.) mil. dol.) hil. dol.)
1963 :
Janvary. .o oviann. 2.89 +375 +/,.08 +8.28 +1.43
February......... 2.09 +301 +4.92 +9.24 44,308 41,688 +1.42
March........... 2.42 +269 +1.56 46,72 +1.85
April. ... oot 1.97 +313 +4,.08 +7,68 ves een +2.40
May.......c.oen 2.40 +247 +3.96 +7.20 50,036 . 42,392 +2.35
June..oiiiiinnn, 1.90 +138 +4.80 +8.04 ves ves +1.74
July eooiiill ves 2.40 +161 +4.80 +8.52 cee eee +1.97
August .......... 2.36 +133 +1.56 +6.96 51,956 44,172 +2.04
September........ 247 +91 +2.40 +6.96 ves ves +2.08
October.......... 1.92 +94 . +6.36 +9.24 ces eee +4.66
November ........ 1.97 +33 +17.08 +11.04 54,428 47,184, +5,22
December ........ 1.48 +209 -0.84 +4,.56 ver . +5.,78
1964
January.......... 2.67 +175 +3.96 +7.68 ces vee +1.79
February......... 2.40 +89 +3.12 +6.24 48,148 49,300 +3.48
March........... 2.18 +99 +0.72 +4.08 e oo +1.42
Aprileeooveiann.. 2.37 +167 +3,12 +5.76 ees ves +3,17
May............. 2.48 +82 +3.84 +7.56 61,680 50,556 +4.25
June............ 2.34 +120 +4.68 +8.40 ees ver +3.89
oy ...l 3.29 +135 +7.68 +9,2/, cee e +4.31
Avgust .......... 1.86 +83 +4.56 +7.80 56,032 52,116 +4.78
September........ 1.98 +89 +7.68 +9.48 v ves +4,.28
October. . ........ 2.4 +106 +4.56 +8.52 vee cie +1.43
November .. ...... 1.79 =34 +1.56 +7.68 56,432 51,348 +0.32
December ........ 1.87 +168 +5.28 +9.24, ver ves +8.62
1965
January.......... 2.37 +106 0.00 +8.76 ves +12.35
February......... .44 +36 +0.72 +8.76 62,420 54,984 +13.14
March........... 2.46 -75 +3.72 +7.44, . eee +12.47
April............ 3.24 -105 +5.28 +8,16 +6.32
May............. 2.46 -180 -2.28 +4.08 69,512 54,496 +11.04
June............ R.58 -182 +7.44 +10.56 . vee +11.38
July............ 2.62 174 +5.16 +9.72 +10.00
August.......... 2.81 -134 thobd +10.80 64,788 55,524 +5,53
September........ 3.45 144 +8.0/, +10.68 cee oo +4,.00
October.......... 3.28 -146 +8.04 +12.60 coe oee +5.33
November ........ 2.57 -83 +2.88 +8.52 67,756 56,352 +0.32
December ........ 2.53 -2 +11.64 +11.52 ces . +10.84
1966
Janvary.......... 3440 -4 +5.76 +6.48 .eo . +14.23
February. ........ 3.04 -107 +1.44 +3.36 66,052 57,752 +7.21
March........... 3.38 -246 +7.80 +7.92 +8.87
April........ 3.30 -268 +11.28 +13.20 +6.60
May............. 2.91 -352 ~4,.92 +3.36 75,152 57,788 4+10.93
June..........L 3.68 -352 +6.36 +10.08 . . +19.69
July...... P 3.50 -358 -10.56 +0.36 L(NA)
August.......... 3.16 -390 0.00 r+4.80 p59,896 P59,056 +3.49
September........ r4.67 r-368 +6,36 T+5.16 -3.06
Qctober.......... r3.24 r-431 -6.36 -4 44 +5,57
November ........ p2.60 p-221 p-2.88 p-1.08 p-3.02
December........

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

'Because of a change in coverage, date begimning with July 1966 are not comparable with data for the earlier period.
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de DECEMBER 1966

BASIC DATA

TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

Other Selected U.S. Series—Continued

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

1963 bil. dol.) (Percent) (Percent) (Percent) (Percent) (Percent) (Mil. dol.)
January...... +5.82 2.91 3.89 4.22 3.10 5.52 985.2
Febroary ......... +5.94 2.92 3.92 4.25 3.15 5.48 2,124.1
Marph ........... +5.72 2.90 3.93 4.28 3.05 5.47 1,957.7
April..ooveeninnn +6.25 2.91 3.97 4.35 3.10 5.46 1,913.7
May........oo0t +5.29 2.92 3.97 4.36 3.11 5.45 1,895.0
June ..... cereens +5.83 3.00 4.00 4.3z 3.21 5.45 1,803.4
July covviennnnt. +6.91 3.14 4.01 4.34 3.22 5.45 1,841.1
August .....uunn. +6.62 3.32 3.99 4.34 3.13 545 1,922.1
September .. ...... +5.09 3.38 4.04 4.40 3.20 5.45 1,958.1
October.......... +6.76 3.45 4.07 4.37 3.20 5.45 1,967.7
November. . ....... +5.45 3.52 4.11 442 3.30 5.45 1,965.3
December. . ....... +6.65 3.52 4.14 4.49 3.27 5.45 2,093.2

1964
Janvary.......... +5.84 3.53 415 4.50 3.22 5.45 2,039.6
February ......... +6,84 3.53 VARVA 4.39 3.14 5.45 2,057.8
March ........... +7.27 3.55 4.18 4Lod5 3.28 5.45 2,075.2
.1 151 I +5.62 3.48 4.20 448 3.28 5.45 2,061.0
May............. +6.89 3.48 416 4.48 3.20 5.45 2,047.3
June ........LLl +5.62 3.48 4.13 4.50 3.20 5.45 2,076.5
July ..... +6.43 3.48 4.13 Lodd 3.18 5.46 2,118.6
August v.evnnn.. +5.99 3.51 A o b 3.19 5.46 2,099.8
September ........ +7.13 3.53 4.16 4.49 3.23 5.46 2,261.0
October......v... +5.65 3.58 4.16 4. 49 3.25 5445 2,156.4
November. ........ ’ +4.33 3.62 4412 4.48 3.18 5.45 2,206,2
December......... +7.42 3.86 414 449 3.13 5.45 2,426.1

1965
Janvary.......... +7.38 3.83 414 L. 45 3.06 5.45 1,24.6

+7.16 3.93 4.16 L.45 3.09 5.45 1,598.8
+7.70 3.94 4.15 4L.49 3.18 5.45 2,754.8
+8.94 3.93 415 YA 3.15 545 2,379.6
+7.87 3.90 L4 4.52 3.17 5.45 2,260.2
+7.14 3.81 4.14 457 3.2/ 5,44, 2,230.2
+8.69 3.83 415 4e57 3.27 5.4d 2,255.5
+7.87 3.84 4.19 4.66 3.24 5.45 2,332.9
September ........ +8.23 3.91 4.25 471 3.35 5.46 2,324.1
October.......... +7.44 4.03 4.28 4.70 3.40 5.49 2,341.6
Novembef. . o.v.... +8.39 4.08 4.34 475 3.46 5.51 2,408.2
December......... +7.61 4.36 443 4.92 3.54 5.62 2,355.8

1966
January,......... +7.16 4.60 4Lob3 4.93 3.52 5.70 2,248.6
February......... +6.46 467 461 5.09 3.64 (NA) 2,334.8
March .. ... R +7.79 463 4,63 5.33 3.72 6.00 2,594.2
April............ +6.37 4.61 455 5.38 3.56 (Na) 2,331.2
May............. +5.92 4.64 4.57 5.55. 3.65 6.32 2,364.3
June............ +6.59 4.54 4.63 5.67 3.77 6.45 2,485.8
July ....oiiealt. +6.77 4.86 4.75 5.81 3.95 6.51 2,460.5
August .......... +7.22 4.93 4.80 6.0, 4.12 6.58 2,460.5
September ........ +5.70 5.36 4.79 6.14 4.12 6.63 2,579.8
October.......... +4,.56 5.39 4.70 6.04 3.94 (Na) 2,621.1
November. . ....... (Na) 5.34 4.7 6.11 3.86 6.81 (Na)
December......... .

NOTE: Series are seasonally adjusted except tnose that appear to contain no seasonal movement. Unadjusted series are indicated by -an asterisk (*). Series numbers
are for identification only and do not-reflect series relationships or order. Complete titles and sources are shown on-the back cover. The *'r'* indicates revised; “p'*, pre-
liminary; “‘e"", estimated; **a”, anticipated; and *‘NA*", not available.
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TABLE
2

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

Other Selected U.S. Series—Continved

DECEMBER 1966 de

87. General im- | 88. Merchandise |89. Excess of receipts (+) or pay- | 81. Index of con- | 94. Index of con- | 96. Manufac- 97. Backlog of
ports, total trade balance. ments (-) in U.S. balance of payments| sumer prices struction con- | turers’ unfilled |capital appro-
Year and month (series 86 minus tracts, value orders, durable |priations, manu-
series 87) a. Liquidity | b. Official goods indus- | facturing2
.| balance basis | settlements tries
basis
(1957-59= (1957-59=
1963 (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) 100) 100) (Bil. dol.) (Bil. dol.)
January...... . 1,099.9 -114.7 . . "106.1 121 45.06 eee
February......... 1,510.4 +613.7 -1,218 -1,081 106.1 130 L5.74 -
March........... 1,484.7 +473.0 cer .ee 106.2 118 46,68 8.88
Aprit....ooennnn 1,414.4 +499.3 ces e 106.3 125 47.53 ves
May...ooovvinnns 1,416.2 +478.8 -1,114 -871 106.4 144 47.86
June ..., 1,430.9 +372.5 ves cee 106.7 135 47.28 9.38
y......... 1,449.6 +391.5 106.9 126 46.74
August .......... 1,497.4 +424,.7 -200 0 107.1 132 46.70 ces
September........ 1,442.9 +515.2 ces .es 106.9 128 47.07 10.05
October.......... 1,454.5 +513.2 107.0 146 47.17
November ........ 1,465.2 +500.1 -138 -92 107.2 144, 47.08 cen
December ........ 1,477.8 +615.4 vee . 107.7 148 46.68 11.02
1964
Janvary.......... 1,418.1 +621.5 ces ces 107.8 147 47.07 cee
February......... 1,458.8 +599.0 -248 -144, 107.7 143 47.64 ces
March........... 1.518.0 +557,2 ces ces 107.8 140 47.80 12,08
Aprileoovvennnnn, 1,537.2 +523.8 ves . 108.0 138 48.84 ves
May............. 1,530.1 +517.2 -552 -326 108.1 138 49.22 oes
June............ 1,514.0 +562.5 ves cee 108.1 138 50,04 13.23
July..ooioeaaat, 1,573.2 +545.4 ves eas 108.1 140 51.30 cos
August .......... 1,608.1 +491.7 -617 -231 108.2 121 51,37 ves
September........ 1,563.4 +697.6 . ves 108.3 131 52.14 14.54
ctober.......... 1,550.5 +605.9 ves eee 108.4 136 53.14 ves
November ........ 1,697.7 +508.5 -1,381 -845 108.6 143 53.41 oes
December ........ 1,641.9 +784,.2 ces ces 108.9 154 53,96 14.97
1965 -
January. .......... 1,192.7 +21.9 ves 109.0 137 54,28 cos
February,........ 1,599.6 -0.8 =697 -618 109.0 140 55.09 vee
March,.......... 1,861.0 +893.8 cee cee 109.1 141 55,53 15,66
April, ... ....... 1,832.9 +546.7 e aes 109.5 152 56.37 . cee
May............. 1.789.0 +4T1.2 +226 +239 109.9 145 56.88 ces
June............ 1,829.5 +400.7 110.2 139 57.45 17.05
uly oo, 1,741.1 +514.4 110.0 149 57.83
August.......... 1,853.5 +479.1 ~534 +232 110.0 139 58,15 vas
September........ 1,864.6 +459.5 oo ves 110.1 147 59.38 18.17
October.......... 1,884.6 +457.0 ces ces 110.3 147 60,66 een
November .. ...... 1,951.9 +456.3 -332 1,158 110.6 141 61,44 .
December ........ 1,892.4 +463.4 ves ves 111.0 153 62,53 19.48
1966
January,......... 1,935.5 +313.1 vee eed! 111.0 152 63.80 ces
Febroary,........ 1,992.9 +341.9 r-551 r-241 111.7 157 65.11 ves
March........... 2,072.7 +521.5 .. - 112.1 158 66.76 20.34,
Aprit, oo oin.n., 2,138.2 +193.0 112.6 161 68,25
May............. 2,054.4 +309.9 r-141 r-214 112.8 156 69.61 ces
June.. ...l 2,114.9 +370.9 ves . 113.0 147 71.31 22,07
Hly.ovvnnnn... 2,206,8 | +253.7 o] 113.1 147 72.65
August.......... 2,148.1 +312,4 r-218 T+946 113.8 139 73.29 ces
September........ 2,310.5 +269.3 114.1 146 r75.59 p22.37
October.......... 2,260.2 +360.9 114.4 139 r76.23
November ........ (V&) (NA) (Na) (NA) p76.07
Necember ........

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

1The data from 1961 on have been adjusted to reflect a change in the geasonal adjustment of appropriations for the petroleum
and coal products industry and a change in the reporting basis of nonelectrical machinery. These revisions do not materially
affect comparability with the data before 1961. (See NICB publication, Investment Statistics--Capital Appropriations: First
Quarter 1965.)
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de DECEMBER 1966

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

International Comparisons

TABLE

47, United 123. Canada, 122. United 121. 0ECD,*  [125. West 126. France, 127. Italy, index] 128. Japan, index
States, index of | index of indus- | Kingdom, index | European coun- |Germany, index | index of indus- | of industrial of industrial
Year and month industrial produc- | trial production | of industrial tries, ‘index of  {of industrial trial production | production production
tion production industrial production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
1963 100) 100) 100) 100) 100) 100) 100) 100)
January...oveinnn 120 120 110 127 129 127 158 179
February ......... 121 121 111 126 128 125 155 18,
March ......... . 122 122 113 127 132 116 161 184,
April...oouns. .es 123 122 114 130 133 129 165 191
May.....ooovnnn 12/ 123 115 131 133 133 165 190
June..ooinnenne. 126 123 115 132 139 134 166 191
July eoviiiinntn, 126 121 116 132 134 129 163 203
August .......... 125 123 118 132 136 129 166 202
September ........ 126 125 117 134 136 136 171 207
October.......... 126 126 120 135 138 137 17 211
November......... 126 128 121 136 140 136 173 214
December. ........ 127 131 121 136 139 138 170 217
1964
Janvary.......... 128 133 123 139 142 140 172 29
February ......... 129 134 123 139 144 139 169 224,
March ........... 129 133 123 140 145 139 173 22/,
April....ooevuee. 131 135 124 139 140 141 168 226
May............. 132 133 123 141 150 140 166 228
June .ovvvvnnnn. 132 133 123 139 143 141 164 233
Wy covviiiinnn, 134 134 122 138 147 132 166 232
Auvgust ....uue 134 135 123 137 145 132 156 232
September ........ 134 135 123 140 145 11 165 239
Octobersvvvevens. 132 136 127 143 149 142 166 241
November......... 136 139 128 143 149 142 168 237
December......... 138 140 129° 143 149 138 168 242
1965 .
January.......... 139 142 130 146 156 137 166 245
February ......... 140 11 129 146 155 139 169 238
March «.coovvenen 141 143 128 144 149 139 166 245
April...o..o.oees. 141 142 128 146 154 140 169 242
May....... ceven 142 142 129 148 154, 139 175 236
June .viinennntn 143 o143 128 148 155 142 176 246
Jly cvvviinnnnn. 144 144 130 148 151 144 178 242
August .oivninnn. 145 147 129 148 153 144, 175 240
September ........ v 144, 148 128 149 rl55 144 178 245
October.......... 146 149 130 150 156 147 179 242
November......... 147 151 130 150 154 147 184 244
December. ... ... 149 153 131 151 154 150 183 247
1966
January.......... 151 153 131 151 156 146 185 256
February ......... 152 155 130 151 155 149 r186 252
March ........... 154 156 133 153 160 151 188 256
April..coovnnnnns 154 156 131 153 160 150 189 260
May,......oevnnn 155 156 130 153 157 150 196 260
June...........L 156 156 129 154 161 153 r198 267
WY ovveinenns 157 rl5/ 131 153 158 156 rl96 273
August .......... 158 r156 132 153 r1s1 156 199 R78
September ........ 158 p157 pl28 pl52 151 156 p201 r280
October.......... 159 (va) (Na) (wa) pl55 pl5, (wa) D28,
November......... pl58 (NA) (Na) (Na)
December.........

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

1Orgamzat,lon for Economic Cooperatlon ‘and Development.,
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“Section TWO

charts and tables

DISTRIBUTION OF ‘HIGHS' FOR CURRENT AND COMPARATIVE PERIODS

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

Nonagricultural employment—30 industries
Production—24 industries

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

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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TaBle  ANALYTICAL MEASURES oecemser 196 Ded

DISTRIBUTION OF "*HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates—
Number of months before benchmark date Current expansion Business cycle peak
that high was reached
Aug, Sept. Oct. Nov. Nov. July July May
1966 1966 1966 1966 1948 1953 1957 1960
NBER LEADING INDICATORS
g monthsormore ...,...,..... 5 6 10 7 15 9 24 16
TMOMNS Lt ieeeinneeseensosonaseonsoonvecsasanae 1 4 2 1 . 1 .. 2
BMOMNS L ieiienererinecrroenrvenevescnesencan 4 2 1 1 .. 5 . 2
Smonths ..... 3 1 1 4 1 . 2
dmonthS . vuvvieenannnnnnen 1 1 1 2 2 . 3
IMONNS ¢ oeeriiiiienacaeiinrinrrenatantnansaanas 2 1 2 1 1 . .
11 2 2 1 3 2 .
Imonth o uerneeiisneeenrreceoneesnsesennsrancns 3 3 4 1 . .
Benchmark month . .uveuveeeevieenecnnsensansnnanas 3 4 2 1 .
Number of series used ........ooovusn.. Ceeree Ceeeees 24 24, 24 16 120 221 24 24
Percentofseneshlghonbenchmarkdate etereeenaes 12 17 8 0 0 5 0 0
NBER ROUGHLY COINCIDENT INDICATORS
8 months or more .......... Cerberiereereernreans 1 2 1 2 1
7months ..... 1 .
BMONNS o veveerneerenesacsosesoreoasonssncansoas 1 1 .
b )1 e I 1 1 . 1 1
4months .......... 1 . 1 3 3 2
K 311101111 . . 3 1 oo 3
2mOnthS o.ivivieneineteereciecacrnacracencenn 1 1 4 vee
ImOnth . eeieriieteireerecoeresenconesncannasan 1 3 3 2 3 1 2
Benchmark month .. .0ueeieeninenniieninnennnennnns 7 6 6 7 . 3 4 3
Number of seriesused v..vvvvenenererennenceassannes 11 11 11 11 1 11 11 11
Percent of series high on benchmark date teisccaaen 64, 55 55 64 0 27 36 27
d before business cycle pea th month before business cycle peak
Number of months before benchmark date 3d month before business cycle peak 6 yele
that high was reached Aug. Apr. Apr. Feb. May Jan, Jan, Nov.
1948 1953 1957 1960 1948 * 1953 1957 1959
NBER LEADING INDICATORS
8monthS OF MOIE 4vvveeerecoancacanannencennneanans 13 4 21 13 9 1 18 6
Tmonths.......... 2 4 2 1 1 7
BMOMNS 4o vsiineiiierientreanesronressonecanans 1 1 1 3
SMONtNS ¢ cvvevveetncnronoan 2 2 1 5 1 2 2
AMONthS oo vvriirriieiiiiiritiiaineerirraniaenne . 2 2 2 4 2
Jmonths . vucvnnne. . 5 1 1 1
2monthS vuvnvinennnnnnnns 4 1 .. 2 . 2 2 1
Imontheeeveeeeeannas . 2 .. 3 3 2
Benchmarkmonth......ccovvvvvennnnnn., reneeneaas 1 1 vee . 3 7 . 1
Number of series used ..........uvvnnnnns chirecenn . 20 221 2 24 20 221 24 2%
Percent of series high on benchmark date .. ... ... .. cenee 5 5 0 0 15 33 0 4
NBER ROUGHLY COINCIDENT INDICATORS

BmORtS OF MOTE oo vvvverereecncoansencosoconvannes 2 1 2 1 1 1 2
TMONNS s veitiiiiinienesoocscoascccnssoscrcncne . ‘e
BMONNS ¢ o iieirreeereeeraracsosnssnscasscasasess 1 . ..
SmonthS eeeinnennnecanes cerreenas 1 1 4
AMONthS o) v et iareiaeiereneientcitncirernsaraeans : 1 . 2
3MONNS ¢ et iitirnereatierrencriatenerrseonseanss . 1 1
2MONNS L.ttt i i teaen i reserenaeans 1 o 3 . 1 1
lmonth,,.......... 2 5 3 4 3 3 4 1
Benchmark month. ... .eveiernreinenreniannnnnans 6 4 2 5 5. 6 4 3
Number of series used ,......... Cieseceraees . 11 1 11 11 1 11 1 1n
Percent of series high on benchmark date . 55 36 18 45 45 55 36 27

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

14 series were not available,
1 series was not aveilable and 2 series were omitted because their peaks were reached during the Koreen War and such peaks
were disregarded in this distribution.

Digitized for FR38ER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



CHART

ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT

de DECEMBER 1966

-
=

@ s =) b= o b=1 = o u> I=1 o S o b= o

o =] F = =] = o = -3 =) = V- ~ = = o = n =Y =] r] )
@

a

fay
ot
N

{1
3y

\C

)
!
1
1
A
o W)

‘TM{J,:!"

¥

g s
3 h
Ly i\
iTRH
4
Yy
f
"
IA¥A S,
N

NBER Leading Indicators

4‘1
e
=)
B =
s
=
=1 ma
== TN T e
=
P kel
|
= = o
%Lv (== i - =
=
== =
= @ v . D
=2 =] R
== - = &
£ =
o —= e
o N
=1
< =
I £ .8 —= w
b -} i)
g ] Ly zQ = g
[ ° —— Si — =
L S . 5 =
o~ i =3 i _ &
e |l S s . o 2 3 32
= o [ e &
= > Z o 2
~o =1 T 5
— ‘- Ve
=a =2TIIT > E 2
A O . » S P il e .=
o a- M_
GWJ * puig -« |
=z | | I~ [ Ioen |
i i a. o ] o i
e . | 3 o | I
L ; o o .,_j LA,”
S N B J_ i
A P - I *
- | = z _ |
=22 L L & 1.3 - | J
e S P s R i S S R
[ S i H .
\\\\\\ i § - !
\\\\\ h Cowiang 8¢ | ]
— i >= © i i
— | O o ‘ H
== [R—— . b A J > i
S o= R i =3zl e do ! i
=N L e B 1 =) . & L,
= | = N 5357
| = NG -
: =, < £ m
= = -
= o -
= e . D~ .
[ N 4 Z = i
A ﬁ_ ||||| m , t [ ‘ __
I ] L2 ! ,ﬁ,
[{— e, i I i I ] §

39

See “Har 0 Bed s 1 o6d 27 (50 6

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/
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DIFFUSION INDEXES FROM 1948 TO PRESENT—Conhnued

B NBER Roughly Coincident Indicators
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DIFFUSION INDEXES FROM 1948 TO PRESENT—Continued
Actual and Anticipated Indexes
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Data are centered within spans. Latest data are as follows:

Series number and

date of survey Actual

Anticipated

D35,036 (Oct. 1966)
D48 (Sept. 1966}
D61 (Nov. 1966)

3d Q 1965-3d Q 1966
4thQ 1964-4thQ 1965
7d Q1966-3d Q 1966

Lst Q1965 -1st Q 1967
4thQ 1965-4thQ 1966
4thQ 1966-1stQ 1967

v“Mﬂnaﬁﬂﬂlﬁuinn”nn”m”nnlnﬂﬂ“t a M@Mw‘hmﬂ; ?

;1952 - 1953 .- 1954 - 1955 1956 1957
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561050 - 1960 - 1961 1862 1963 1864 1965 1966
See oy to Read Charts 1 and 2" o 6
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TABLE
4

NBER Leading Indicators

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES

DECEMBER 1966 b¢d

Year and month

D1. Average workweek, manufacturing
{21 industries)

Dé6. Value of manufacturers’ new orders,
durable goods industries (36 industries)

D11. Newly approved capital appropriations,
NICB (17 industries)?

1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span
1963
Janvary.......... 73.8 59.5 63.9 88.9 47 53
February......... 40.5 42.9 43.1 69.4 ‘oo ces
March.o.eunnnnns 52.4 90.5 54.2 66.7 cee .
April.oovvivinn, 14.3 69.0 63.9 63.9 59 53
May...... 83.3 81.0 52.8 52.8
June v iiiiiinnn, 66.7 78.6 4L7.2 66.7 .
July coene 61.9 1.4 51.4 62.5 53 65
August ........ . 45.2 69.0 52.8 72.2
September....... . 71.4, 57.1 52.8 69.4
October.......... 50.0 61.9 69.4 58.3 65 76
November ....... 33.3 57.1 33.3 83.3
December ........ 64.3 78.6 62.5 77.8
1964
0.0 69.0 55.6 76.4 53 76
85.% 52.4 Lok 83.3
47.6 61.9 58.3 80.
78.6 81.0 61.1 75.0 56 7
31.0 50.0 Lol 72.2
31.0 85.7 50.0 58.3
69.0 78.6 -63.9 63.9 53 44
73.8 92.9 40.3 83.3
14.3 85.7 54 72.2
61.9 88.1 58.3 63.9 32 59
69.0 95.2 55.6 61.1
90.5 57.1 68. 68.1
61.9 83.3 48.6 77.8 76 65
57.1 81.0 38.9 75.0 .
76.2 78.6 63.9 77.8
19.0 61.9 50.0 68.1 71 76
81.0 47.6 Lhod 66.7
28.6 54.8 58.3 68.1
52.4 1.4 59.7 91.7 53 82
59.5 64.3 41.7 83.3
40.5 81.0 61.1 80.6
7.4 95.2 61.1 81.9 59 71
81.0 92.9 55.6 86.1 ..
54.8 83.3 76.4 83.3 ..
57.1 83.3 30.6 75.0 65 76
69.0 76.2 50.0 75.0
40.5 31.0 84.7 66.7
50.0 35.7 43.7 72.2 53 P47
50.0 rh5,2 50.0 r58.3
33.3 r33.3 51.4 r63.9
21.4 pLé.7 50.0 p58.3 p29
61.9 59.7
r64.3 r37.5
r42.9 Thiby
p35.7 p52.8

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

1 The data from 1961 on have been adjusted to reflect a change in the seasonal adjustment of appropriations for the petroleum

and coal products industry and a change in the reporting basis of nonelectrical machinery.
affect comparability with the data before 1961.

Quarter 1965.)
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bed occemser 1966 ANALYTICAL MEASURES  TABLE
4

LATEST DATA FOR DIFFUSION INDEXES—Continued

NBER Leading Indicators—Continued

D34. Profits, manu- . .
( factuélgsb FNCB | DI9. Index of stock prices, 500 common | D23. Index of industrial materials prices ggﬁt"il:lgi:a?\}gémét;?; g:’:g"r'g::sy
aroun corpora- jes)? i ial i : '
Year and month (o, p stocks (80 industries) (13 industrial materials) week including fhe 12th (47 areas)
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1963
Janvary.......... 50 97.5 95.0 61.5 61.5 34.0 44,7
February ......... .es 78.7 95.0 46.2 69.2 89.4 66.0
March ........... 43.7 98.7 50.0 61.5 31.9 . 72.3
Aprileeeeeeennnas 59 91.2 95.0 46.2 69.2 47.9 48.9
May....ooounenns cee 85.0 89,1 46.2 65.4 46.8 63.8
June ..oieiine 51.9 8.6 69.2 61.5 68.1 80.9
July cooaiintn. 56 29.4 78.2 4642 61.5 4427 46.8
August .......... 75.0 79.5 38.5 61.5 447 31.9
September ........ 76.9 77.6 69.2 61.5 447 85.1
October. ......... 55 4L4.9 69.2 69.2 53.8 59.6 60.6
November......... Las 449 71.2 50.0 61.5 4044 53.2
December......... ces 68.4 8L.4 57.7 76.9 23.4 T3k
1964 '
January.......... 57 4T 83.1 53.8 61.5 89.4 73.4
February ......... ees 65.2 78.2 53.8 69.2 27.7 72.3
March ...... 78.5 . B6.S 46.2 69.2 5744 7042
Aptileoereiieanns 60 75.6 85.9 65.4 76.9 77.7 45
May............. 52.6 84.6 30.8 76.9 48,9 89.4
Jume ...vvanna... 35.3 84.6 53.8 80.8 48.9 60.6
July v, 57 89.7 81.8 46,2 84.6 63.8 61.7
August ...... 41.0 68.8 76.9 76.9 51.1 89.4
September ........ 76.3 65.6 69.2 , 69.2 53.2 61.7
Octoberse........ 56 73.1 75.3 73.1 69.2 34.0 70.2
November. ........ cos 59.6 76.6 61.5 76.9 31.9 1.5
December. ........ - 24.0 76.6 38.5 69.2 83,0 72.3
1965
January...... 55 92.2 80.5 53.8 69.2 245 78.7
February ..... vens aee 81.8 58.4, 30.8 76.9 574 78,7
March ........... eee 6.3 51.9 69.2 61.5 66.0 59.6
April.ovvveienn.s 59 70.8 58.4 76.9 69.2 61.7 66.0
May............. 66.9 72.7 53.8 53.8 59.6 61.7
June ........ 0.0 67.5 57.7 53.8 51.1 78.7
July coevenaal 55 24.7 61.0 46.2 46.2 34,0 80.9
August .......... ces 79.9 59.1 42.3 46.2 38.3 87.2
September ........ 81.2 63.6 50.0 46,2 78,7 70.2
October.......... 60 66.9 60.4 15.4 46.2 5744 62.8
November......... aee 70.1 67.5 34.6 38.5 Ab.T7 91.5
December. . ... 57.1 | 70.1 61.5 53.8 51.1 95.7
1966
January.......... 57 4.0 51.9 61.5 53.8 38,3 91.5
February......... .es 8.7 43.5 76.9 61.5 447 7445
March ........... 14.3 37.7 _ 46.2 61.5 83.0 447
April........ 62 €3.6 22.1 30.8 53.8 53.2 68.1
May........ 3.9 11.7 42.3 30.8 45.7 76,6
June .. .oollLll, 23.4 6.5 46.2 15,4 57.4 78.7
ly .ooviiiin... 48 38.3 9.7 61.5 7.7 7.0 80.9
August ..... 6.5 26.9 %0.0 72.3
September ........ 3.9 0.0 80,9
October......... . 25.3 9.2 36.2
November. ........ 88.3 ,20-8 46.8
December......... 1 ; 57.7

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

1The diffusion index is based on 82 componenté through February 1963; on 80 components, March 1963 to August 1963; on 79
components, September 1963 to March 1964; on 78 components, April 1964 to November 1964; and on 77 components thereafter.
Average for December 15, 16, and 19. :
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TABE  ANALYTICAL MEASURES oecemaer 196 Ded

4 LATEST DATA FOR DIFFUSION INDEXES—Continved

NBER Roughly Coincident Indicators -

D41. Number of employees in D47, Index of industrial producti D54. Sales of retail D .
nonagricultural establishments .In ex(rza4 |ir:‘dus rial production 54. Sales of retail stores 58. Index of wholesale prices
: y ustries) 24 types of stores) 23 manufacturing industries
Year and month (30 industries) (24 typ ( 8 )
1-month span 6-month span 1-month span 6-month span 1-month span 9-month span | 1-month span 6-month span
1963 .
January.......es 65.0 60.0 79.2 83.3 50.0 70.8 41.3 32.6
February......... 1.7 66.7 66.7 91.7 54.2 79.2 41.3 47.8
March ........... 73.3 68.3 83.3 95.8 52.1 8544 41.3 58,7
Aprile o ..vvvetns. 75.0 65.0 5442 91.7 41.7 77.1 47.8 60.9
May.......o..... 76.7 68.3 83.3 91.7 52.1 60.4 58.7 63.0
Jue..oooiiinl. 56.7 68.3 75.0 83.3 75.0 52.1 73.9 69.6
July coveenanan, 73.3 66.7 72.9 91.7 66.7 62.5 50,0 7.7
August ... ..en... 53.3 51,7 68.8 77.1 6446 87.5 58,7 78.3
September........ 55.0 55.0 58.3 79.2 25.0 70.8 52.2 1.7
October.......... 73.3 53.3 64.6 77.1 58.3 91,7 69.6 69.6
November ........ 45.0 65.0 50.0 83.3 54.2 83.3 63.0 67.4
December ........ 66.7 70.0 77.1 85.4 77.1 77.1 7n.7 82.6
1964
Janvary.......... 45.0 68.3 70.8 91.7 43.8 79.2 63.0 69.6
February......... 75.0 70.0 77.1 95.8 70.8 100.0 69.6 69.6
March........... 73.3 73.3 66.7 95.8 52.1 85,4, 52.2 69.6
Aprile oo ovill 68.3 83.3 87.5 91.7 52.1 83.3 1.7 56.5
May............. 65.0 78.3 66.7 87.5 66.7 83.3 34.8 56.5
Juné............ 73.3 76.7 66.7 89.6 66.7 83.3 34.8 56.5
B [T 63.3 76.7 8.2 70.8 39.1 73.9 69.6 60.9
August .......... 65.0 93.3 75.0 83.3 7.7 78.3 65,2 58.7
September........ 83.3 91.7 45.8 95.8 3.8 73.9 60.9 60.9
October.......... 61.7 80.0 79.2 83.3 78.3 76.1 56.5 69.6
November ........ 86.7 91.7 79.2 91.7 56.5 5443 56.5 78.3
December ........ 73.3 91.7 87.5 91.7 60.9 78.3 60.9 82.6
1965
Janvary. . ........ 73.3 81.7 79.2 83.3 63.0 80.4 63.0 76.1
February......... 70.0 78.3 70.8 85.4 69.6 87.0 60.9 80.4
March........... 86.7 80.0 77.1 87.5 30.4 87.0 67.4 82.6
April....... L.l 63.3 80.0 56.2 83.3 54.3 73.9 67.4 76.1
May............. 63.3 81.7 70.8 83.3 87.0 87.0 60.9 67.4
June............ 88.3 75.0 91.7 79.2 43.5 87.0 60.9 69.6
7] 88.3 88.3 81.2 87.5 80./4 95.7 60.9 60.9
August .......... 70.0 91.7 75.0 91.7 47.8 91.3 54,3 609
September........ 7.7 93.3 54.2 87.5 73.9 95.7 52.2 7.7
October.......... 88.3 90.0 79.2 87.5 r78.3 95.7 52.2 73.9
November ........ 93.3 95.0 83.3 89.6 78.3 95.7 69.6 87.0
December ........ 86.7 93.3 87.5 100.0 37.0 91.3 73.9 89,1
1966 .
Jamnuary.......... 85.0 |, 95.0 70.8 95.8 7.7 82.6 63.0 89.1
February......... 85.0 91.7 70.8 91.7 69.6 84.8 80.4 95.7
March........... 91.7 86.7 87.5 87.5 60.9 r78.3 71.7 89.1
April.oovveon... 73.3 85.0 64.6 70.8 43.5 78.3 73.9 95,7
May............. 76.7 81,7 58,3 r75.0 30.4 r82.6 71,7 91.3
June., .. ...l 91.7 73.3 87.5 r66.7 95.7 " r78.3 73.9 82.6
July ..ol 48.3 r75.0 45.8 r66.7 47.8 p69.6 78.3 r69.6
August.......... 73.3 p75.0 r60.4 p58.3 47.8 52.2 p69.6
September. ....... r23.3 r39.6 60.9 43.5
October. ......... r73.3 ré8.8 r45.7 r54.3
November........ p75.C p47.9 p52.2 p54.3
December ........

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

1The diffusion index is based on 24 components through June 1964, and on 23 components thereafter.
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de DECEMBER 1966

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Anticipated Indexes

TABLE
4

Year and month

D35. Net sales, manufactures
(800 companies)

4-quarter span

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

4-quarter span

D48. Freight carloadings (19 manufactured

commodity groups)

4-quarter span

D61."New plant and equipment
expenditures (16 industries)

1-quarter span

Actual Anticipated

Actual Anticipated

Actual

Anticipated

Change in
total (000)

Actual Anticipated

1963
Janvary.....ee..n

September ........
October..........
November,........
December.........

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

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

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

1966

76 "80
74 80
82 8/

84 85

ese soe

"8 87

oee oo

82 86

veo ven

"8, "8

"90 88

“g8 “g8
“g8 "90
“89 ‘a1

87 o1

88

8

Ly e

77 76

% 76

82 80

con ceo

see see

82 84

see cee

8 8

tee ces

&1 8l

coe o

84 84

84 85

90 8l
“88 "8,
"89 “87

88 90

see

"85 89

82

73.7

LY

57.9

78.9
68.4

cee

84,.2
73.7
52.6

52.6

63.2

63.2

(va)

i

+39
il
L

-60

r+22
+28

voe

+18

+20

pt49

1.9 50.0

62.5

see

50.0

8. 75.0
68.8

cee

96.9

cea

56.2

see

65.6
75.0 68.8

87.5 65.6
81.2 8lk

62.5

81.2
8.4 7.9
37.5

56.2

r65.6
153.1

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 DE1; other indexes, based on 4-quarter spans (same quarter a year ago), require
no seasonal adjustment. The “r” indicates revised; “p", preliminary; and “NA", not available.

11st quarter 1967.
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TABLE ANALYTICAL MEASURES DECEMBER 1966 bcd
SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

1965 1966 1966
Diffusion index title and components
Oct. Nov. Dec. Jan. Feb. July Aug. SeptT Oct. Nov. P
Average weekly hours
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
All manufacturing industries , ........... 41.2 41.4 41.3 41.4 41.5 41.0 4.4 41.5 41.3 41.3
Durable goods industries: |
Ordnance and acCesSOMeS. . vvuvvrerrennss 4R 4 4R 4 42.4 42,4 42.3 4R.7 42.1 42.5 r42.2 42.1
Lumber and wood products ............... 41.1 41,2 41.5 1.4 41.2 40.6 40.3 40,3 r40.4 40.8
Furniture and fixtures . .. ................ 41.5 41.7 41.7 41.7 41.7 41.0 41.6 41.2 ril.l 40.9
Stone, clay, and glass products, . .......... 41.9 42.2 43.0 42.5 424 41.5 41.8 41.9 r4l.8 41.7
Primary metal industries . ................ 41.6 41.2 1.3 41.9 41.9+ 41.6 42.4 42.5 r,2.8 42.2
Fabricated metal products ............... 42.2 42.3 42.3 42.5 42.5 42.1 42.2 42,7 42.3 42.1
Machinery, except electrical ,,,........... 43.5 43.7 43.8 43.8 43.9 43.3 43.8 44.3 43.91 43.9
Electrical machinery . .................. 41.0 41.2 41.4 41.5 41.5 40.9 41.2 41.3 r4l.l 41.1
Transportation equipment .. .............. 42.8 42.9 43.0 43.4 43. 3| 42.1 43.2 42.9 42.3 42,4
Instruments and related products . .......... 41,8 41.7 41.7 42.2 42.3 41.7 41,7 42,2 r42.0 41.7
Misceltlaneous manufacturing industries . . . ... 40.0 40.2 40.2 40.0 40.2] 39.7 40.0 39.9 r40.0 39.8
Nondurable goods industries:
Food and kindred products ............... 41.1 41.1 1.1 41.1 1.5 1.3 41.1 41.2],  r40.9 1.0
Tobacco manufactures .................. 37.7 37.9 37.8 38.9 41.3| 37.9 37.8 38.7 r37.6 37.8
Textile mill products ................... 41.8 41.9 42.0 42.2 42.3 £1.7 42,0 42,1 r4l.3 41.0
Apparel and related products........... cee 36.4 36.5 36.4 36.3 36.5 36.2 36.3 35,6 r36.7 36.3
Paper and allied products ................ 43.3 43.7 43.5 43.3 43.5 43.4 43.3 43.4 43.1 43.4
Printing and publishing ................. 38.5 38.6 38.7 38.5 38.7 39.0 38.9 38.9 39.0]  39.0
Chemicals and allied products ............ 41.9 42.0 42.0 42.0 42.1 42.0 42.0 42,0 r4R.1 4R.2
Petroleum and related products ............ 42,5 LR, 4 42.0 42.3 42,6 42.4 41.9 41.8 r42.3 42.2
Rubber and plastic products .............. 42.3 4.4 42.3 42.3 42.3 41.5 41.8 42.0 r42.1 4.8
Leather and leather products............... 38.5 38.6 38.4 38.5 38.7 38.3 38.6 38.3 r38.8 38.5
Millions of dollars
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES?
(36 industry components)
All durable goods industries ,........... 22,4251 22,389 23,403 23,578 23,741} 24,371 23,512] 25,274 r24,089) 23,339
Primary metals ... ..... e 3,148( 3,392 3,684 3,603| 3,994 4,206] 3,792| 4,047] r3,821| 3,681
Blast fumaces, steel mills ,.............. 1,451 1,635 1,854 1,776 2,141 2,227 1,906| 2,166 p1,881| (NA)
Nonferrous metals ... ................
Iron and steel foundries ... ..............
Other primary metals, ...................
Fabricated metal produets, . ................ 2,050 2,213| 2,335) 2,177 2,2470 2,231 2,128 2,106 p2,241| (NA)
Metal cans, barrels, and drums ... .......
Hardware, structural metal and wire products . . ces C e cee ces v ces vee v . .
Other fabricated metal products . ..........
Macshlnefv. except eI:ctngal ................ 3,349 3,39] 3,532 3,427 3 ,Bﬁ 3,426)  3,774| 3,715| p3,584 (NA)
team engines and turbines*,.............
Internal combustion engines *............. 157 232 316 224 223 266 420 367 p08|  (NA)
Farmmachmeryandequopment ............
Construction, mining, and material handllng* . 675 660 570 638 617 646 634 623 p708 (Na)
Metalworking machinery % . .............. 279 277 264, 231 27 244, 323 263 p45]  (NR)
Miscellaneous equipment *,, ... ..........
Machine shops . ............oouvuenn...
Special industry machinery =, .............
General industrial machinery*, .. .......... 259 258 278 260 246 343 267 266 pR77 (NA)
Office and store machinesx, , . ... ..... ...
Service industry machinery *_ ... ... ... ..

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

1Data are seasonally adjusted by source agency.
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bed oecemser 1566 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change n

1-month spans 9-month spans
1966 . 1966
Diffusion index title and components o] >0 ool = | — ] — | @ .
Blzl312|5|3|5|2(8|2|212]88(313815181(8)|2
: T|=F APRER B = | =2 S 12| =
5182|2252 |8|&8|5|15|2|18|812|8(8|8
Di. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
Percentfising, .. ............... ceeeen e 69 40 50 50 33 21 62 64 43 36§95 93 83 83 76 31 36 45 33 17
All manufacturing industries ......... Ceveeteraoad + o © o - = + + ) + + + 4+ - 0o + - =
Durable goods industries:
Ordnance and-accessories .ovevvunnnns eereereeeeed - -+ + - 4+ - o+ - - + + - + + o+ - - -
Lumber and wood products .o veovvenenenennannnns W - -+t -+ = 0 + + t+ 4+ +F + - - - - - -
Furniture and fixtures ............... Ceeaaeeans o 0+ - + - - + - - = + o+ o+ o+ - - - -
Stone, clay, and glass products ...................L 0 -+ - - + - + 4+ - - + + o+ - - - - - - -
Primary metal industries .............. Ceiiereeenen ©o o0 - 4+ - - 4+ + + = - - -+ o+ 0 + o+ +
Fabricated metal products ..........coeevvvrennnnss o - © o - - + + - = + 4+ + 4+ o+ - -+ - -
Machinery, except efectrical............ PN + 4+ - 4+ 0 - + + - o + + + + + - 4+ + + o0
Electrical machinery . ..., 6o - + - - - + + - ol + + + + + - 0o - - =
Transportation equipment . . .. ...ieerrinernnnann - - 4+ -+ -+ - -+ + 0 + - 4+ - + - - -
Instruments and related products .................... + 4+ - + - - 0o + - =l + + 4+ + 4+ - 0o + - -
Miscellaneous manufacturing industries ..............4 + + - 4+ - - 4+ .- o+ = + + + + 4+ = - - o =
Nondurable goods industries:
Food and kindred products . ......oouuns. N + - o - + + - 4+ - +4 + + - - + + o + -
Tobacco manufactures ......coevieereniierroneaany + - - - - = - 4+ -+ + 4+ + 4+ -+ -+ -
Textile mill productS e v v vveveecreeenenevooannans + + - + 0o - + + - - + + + + + -+ + - =
Apparel and related products . ......couviiiiiiiiany + o - + o - + - + - + + o + + - - - 4+ ‘=
Paper and allied products. .. ..o vvvrrienienonnns + o 4+ o0 - o0 - + - + + + 4+ o+ o+ o+ - = - -
Printing and publishing «.....covviniiiii .. + o 4+ - 4+ o - o + o + o+ o+ 4+ o+ o+ o+ o+ o+ o+
Chemicals and allied products .....c.oovvunnniaa.... + - 4« - + o0 o o + + + 4+ 4+ 4+ - + 0o o + +
Petroleum and related products. ..oovenennennneannns. + o o - o - - - + - + 4 + o o - - - o -
Rubber and plastic products o« v o veviiniiiniinnn 0o - + - - = 4+ + + =~ + 4+ + + 0 - - - - =
Leather and leather products ...........ooeveenn.n. + - 4+ R T - + + 4+ + + - 0 - 4 -
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
Percent rising...oocvvvenivninnninnionennnes 50 85 42 50 51 50 60 38 44 53| 82 8 8 75 75 67 72 58 64 58
All durable goods industries ........oovvvieiannnn T e S + o+ 4+ 4+ o+ o+ o+ o+ -
Primary metals: ’
Blast furnaces, steel mills. ... . .cveereeiiiireaisd + - -+ -+ -+ -+ + + o+ + o+ o+ o+ o+ o+ -
Nonferrous metals . .v.veveieenereiineernnarennnns + + - o+ - -+ =+ = + o+ + o+ o+ o+ o+ o+ o+ -
Iron and steel foundsies .......c.cieviinei e -+ -+ - -+ o+ = - -+ o+ o+ o+ -+ o+ 4+ -
Other primary metals . ..... ..o iiiienniinnenes R T S S S + - o+ + o+ + + o+ + -
Fabricated metal products:
Metal cans, barrels, and ArUMS <o vocersonmacononoons + + - - + - - - +  + + + + o+ - -
Hardware, structural metal and wire products...o...vvnn. + o+ + -+t - -+ - + +r + + + o+ - + -
Other fabricated metal products . ...ocvvvennveveneesd + o+ + + - - + + - o+ - +
Machinery, except electrical:
Steam engines and turbines*, ...... ... ...l + -+ - + - o+ - -+ + -+ - 4+ + 4+ -+ 4+
Internal combustion engines*. . ....... ... iiiiiiian -+ 4+ - + - +£ - - + + + + -+ 4+ + 4+ - 4
Farm machinery and equipment . .. ......coc.hienn.. + o - - + - + + - + 0+ + + + - -+ o+ -
Construction, mining, and material handling *.......... -+ -+ -+ = -+ o+ + + + + - - - + + +
Metalworking machinery» , ... .coviiiiniiinninennn. + + + - 4+ - + - - + + + + - o+ - + - + -
Miscellaneous equipment *, . . ... ..iienerreaocnns -+ + + + - o+ + - 4+ + + + + + + o+ + o+ o+
Machine shops ... viveeiiii i iin i iavaneeanns + o+ = -+ o+ 4+ + o+ - - - - -+ o+ o+ o+
Special industry machinery . .. ..o ovvieiniiinenss T -+ - -+ o+ - - -
General industrial machinery*, .. ... coviiiii il -+ + - 0o + + - + + -+ 4+ o+ o+ -+ -+ 4+
Office and store machines®, , .. ......vvverrennnnnns. -+ = 4+ - -+ o+ - = o4+ o+ o+ o+ =+ o+ o+ o+
Service industry machinery * .. ... . ... .. ..., -+ - -+ o+ o+ - - - o + - + - 4+ 4 = +

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

comprise series 24.
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TABLE  ANALYTICAL MEASURES pecemeer 1965 Ded
5

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1965 1566 1966

Diffusion index title and components
Oct. Nov. Dec. Jan. Feb. July Aug, Sept. Oct. Nov. Dec

Millions of dollars

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

Electrical machinery ............coevuuenn. 2,983| 3,201 3,211 3,462| 3,332 3,744 3,603] r3,676| p3,536 (NA)
Electrical transmission, distr. equipment ., ..
Electrical industriat apparatus*,........... } 653 655 736_ 727 762 789 801 762 p808 (N4)
Household appliances ................. ..
Radioand TV ....vtiiiininiinninnnns
Communication equipmentt.............. . 577 699 579 828 724 890 gl2| r987| p769| (NA)
Electronic components ........oiviinan..
Other electrical machinery%*...............
Transportation equipment .. ....oviueiiniian. 6,920 5,972| 6,165 6,526} 6,574 6,639 5,986 r7,561| r6,786| p5,998
Motor vehicle parts «...ooveenviiiint.
Motor vehicle assembly operations .. .... o
Complete aircraftt......ooeevininiaaen.
Aircraftpartste .o oo e
Shipbuilding and railroad equipment % ........
Other transportation equipment .. .. .. eeeens
Instruments, total ,.......................
Lumber, total .. ... ..
Fumiture, total «..cvvuveivvennennennnnnn.
Stone, clay, and glass, tofal................. e ... e vee e ves vee
Other durable goods, total .................. . .
D23. INDEX OF INDUSTRIAL . €q .
MATERIALS PRICES® - Index: 1957-59 = 100
(13 industrial materials components)
Industrial materials price index ......... 115.0] 115.5] 117.1{ 120.5{ 122.90] 11&.¢ 111.7] 108.9| 106.3] 105.9] 105.6
) Dollars
Copperscrap(Ib.) . ovueevveniininnnnnn. . 497 .506 475 .522 586 .623 462 457 493 499 458
Leadserap (1b.) ..ovvviinrninennnnnnnens 071 .070 .073 .073 .076 .075 L074 072 065 063 .063
Steel scrap(ton) .......coiviiiiiiiinnas, 29.872] 33.188| 34.804 | 35.262| 37.7190 34.264 30.173| 29.792| 29.442| 28.942| 28.542
Tin(lb).......... et e, 1.874] 1.748] 1.730| 1.791] 1.847 1.619] 1.570} 1.502] 1.519] 1.512] 1.526
AT T {1 N .150 L149 .148 .149 .150 .15] .151 .150 .150 .148 .148
Burlap(yd.) .........coiviviiiann.n. e .158 .156 .163 159 .161 .16 .156 144 140 .41 143
Cotton (Ib.), 15-market average .............. .301 .299 .298 2971 .294 . 292 .222 .222 222 .222 222
Print cloth (yd.), average................... .210 .210 .208 .207 .207 .20 .217 214 .212 .211 .203
Wool tops{th.). oo ve v i 1.747) 1.702] 1.7251 1.724) 1.726 1.824 1.791] 1.7511 1.648] 1.640[ 1.629
HIGES (10.) + v v veeeernneneeeeeennennnenns 62| 167 .180)  Le06)  .232 22 .24]  .189) .64 0] a8
Rosin (1004b.) v eeiiiinnnainnnnnnnne. 11.488| 11.512] 11.558| 11.663} 11.535[Q 11.029 11.012| 10,916 10.872} 10.872| 10.904
Rubber (1b.) «vvvvrreminnrinionenennnnns .238 .234 247 .252 .259 .239 .239 .227 .216 .218 .223
Tallow (1) «vvveevnnenenanns v eneaeeiaes .074 .072 .074 .080 .077 .07 .075 074 .062 .056 .062
D54. SALES OF RETAIL STORES? -
(23 retail store components) Millions of dollars
All retail sales ....oveineriennnnnnns r24,330) 24,647} 24,816 25,923 25,263) 25,364 25,572|r25,7031r25,640{p25,413
Grocery StOres «.vveeenernnerennnnanss ... 5,270 5,235 5,432 5,278 5,359 5,434  5,426] r5,446| p5,454 (Na)
Other food stores .. ......uuen. Creeaaaaes C e
Eating and drinking places ................. 1,825| 1,&0] 1,875] 1,879 1,915] 1,994 1,975} r1,975| p2,000 ENA;
Department stores ,..........iiiii..., 1,978 2,087] 2,019 2,119] 2,127 2,201] 2,182 r2,189| p2,212 NA
Mail order houses (department store merchandise) 220 235 209 243 223 234 219 r222 p229 (NA)
Variety stores ... ......coevririennnnnn 459 469 433 451 457 481 480 r4a86| p485 (NA)
Other general merchandise stores ............ v
Men's and boys' wearstores ... ............. 276 280 269 289 289 301 327 r313 r300 (NA)

NOTE: Data are not shown when held confidential by the source agency. * Denotes machinery and equipment industries that comprise series These i i
plus ordnance comprise series 99.  NA = Not available.  p = preliminary. = revised. P 24. fThese industries
lpverage for December 15, 16, and 19.

Data are seasonally adjusted by the source agency.

38eries components are seasonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statistical Ad justments"
page 2.) Industrial materials price index is not seasonally adjusted. ’
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de DECEMBER 1966 ANALYTICAL MEASURES
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

TABLE

1-month spans 9-month spans
1966 1966
Diffusion index title and components ol > ool = ” = ® - o1
BlEl=85]|3) 253 2|8|8|8| %8 33 F 8& 2&
sl al ST & el = alslzl 2 2l 28l 3 81l s
Sl E|ZIEI3 3| S| 2123323 S| | ojSjw|=
D6. VALUE OF MANUFACTURERS' NEW ORDERS,
DURABLE GOODS INDUSTRIES — Continued
Electrical machinery: .
Electrical transmission, distr. equipment * ... 1 + - + + - + + - + - + + 4+ o+ o+
Electrical industrial apparatus* ............ + -+ + -+ - -+ + + + + o+ + o+ o+ -+
Household appliances ...vovvveeviniunens. + + 4+ - = - - -+ - + o+ o+ o+ o+ o+ o+ - 4+ -
Radioand TV.............. Creeeiraeead -+ F 4+ - -+ -+ - + o+ + o+ o+ o+ o+ -t
Communication equipmentt................ -+ + - o+ + -+ = - + + + + o+ + + + - o+
Electronic components .................. + o+ - - -+ 4+ = -+ + + o+ o+ 4+ o+ o+ = -+
Other electrical machinery, .............., + 0+ - o+ o+ o+ -+ o+ = + + + o+ o+ o+ o+ o+ o+ -
Transportation equipment:
Motor vehicleparts ........coov.n.. ceraans -+ + + - - o+ + o+ - A - - - - + +
Motor vehicle assembly operatlons .......... + + - + + - 0o 0o + + + o+ - - - - - + 4
Complete aircraftt..... et e -+ - =+ - -+ - - + + + - o+ -+ + + -
Aircraft parts +...... Cietieeeceerneeana + o+ - = 4+ o+ - =+ + + + + -+ + + - -
Shipbuilding and railroad equipment*. . ....... + - - -+ - + - - + - - + + + - 4+ + -
Other transportation equipment ............. -+ - 4+ + + + - - o+ + + - - + + + + -+
Instruments, total ... ... ... L T ot
Lumber, total ... 1000 1ollliiIInI e L T S S S S
Furnlture total L e, -+ -+ - -+ o+ -+ + 4+ 4+ o+ o+ - - - - %
Stone, clay, and glass, total ............ ..., T S e L S
Other durable goods, total ., ,......... Cereane -+ o+ o+ 4+ o+ -+ o+ - -+ o+ o+ o+ o+ o+ o+ o+
D23. INDEX OF INDUSTRIAL
_ MATERIALS PRICES?
(13 industrial materials components)
Percent rising «............. teeeaeas 77 46 31 42 46 62 27 0 19 31 58 46 38 54 54 62 62 54 31 15
Industrial materials price index ......... g+ + - - 0o 4+ - - = - - foFoF + + + - - - - -
COPPEr SCTAP (1D) + v v v veveeeeeeeenreennenn, 1+ + - - + - - - + + -+ + + + + + - - - - -
Leadscrap (Ib.) «evvevnnnnevnannn. Cerieaes + o+ + -+ - - - -+ R S T -
Steel sCrap(ton) oo veeeenvereneneiernnnnnn. = T - - - - - 4+ 4+ - - - - -
TIn(ID) e teeireniieeneeeononoeeeennnnas S T S R 4 - - - - = - - - - -
AT T (119 N RN Cherereeee + + + 4+ 4+ - 4+ - 0o - - - - + + + 4+ + + + - -
CBUMap (YA.) ce v iiin it ee e + - = -+ = - -+t + o+ + o+ + - - - - =
Cotton (Ib.), 15-market average ....... Ceeeaaes - - - o0 4+ + - - =~ o0 o - - - - - = = - = - =
Print cloth (yd.), average ......ccovvveiennns + - o+ o+ o+ -+ = = = - + - o+ 4+ o+ - o+ o+ o+ o+ -
Wool tops (lb.)evevenenns Cereeeeres i eas B - i oo+ o+ 4+ o+ o+ A+ - - -
Hides (ID.) covveeeinnnnnnennnnnnonnaans + + -+ + - - - - + & + o+ + 4+ + + 4+ + - - -
Rosin (100 16.) .. ........ eeeeans Ceeenaeas - - - - - - - - - o + - - - - - - = - = - =
Rubber (Ib.; ............................. T+t - - - - + 0 - - - % - = - - - + 4+ - - -
Tallow(b.) «ovvennnnn. et - - -+ = 4+ o+ - - -+ - - - - -+t - - - =
D54. SALES OF RETAIL STORES
(23 retail store components)
Percent rising . ..... e reeeaniiaaaees 70 61 44 30 96 L8 L8 61 46 52 96 9 91 83 8 78 78 83 78 70
Al retail sales cv-vvrevvnrcecnonncnss + + - - o+ -+ + - - + + + + + + + 4+ + o+
Grocery stores «........ Ceerereraareananas + o+ o+ -+ - -+ 4 - + o+ o+ + + + o+ + o+t
Other food stores - ccoevvvvecrenrecioannces + + - - o+ - 4+ o+ - - + 4+ o+ + - - - - -
Eating and drinking places ........... O + + - - + 4+ - 0o + - L A S P S S S A
Department Stores. . covvevrnrenrnnnnnanass + - -+ + - -+ o+ + + + + + 4+ o+ 4+ o+ 4+
Mail order houses (department store merchandise)..§ - - + - + + - + + + o+ + -+ -+ -
Variety Stores ....veecevveveencnoovanaces + 0+ -+ - -+ - + + o+ 4+ + 4+ o+ 4+
Other general merchandise stores Ceeeeieaaaas + o+ - -+ - -+ o+ o+ 4+ o+
Men's and boys’ wear stores .......coiunn.n, o - + + + + + - - # + o+ o+ o+ 4+ o+ + o+ o+

= rising; o= unchanged;~ = falling, Directions of change are computed even though data are held confldentn'al *Denotes machinery and equipment

compnse series 28. +These industries plus ordnance comprise series 99.

laverage for December 15, 16, and 19.
2Directions of change are computed before figures are rounded,
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TABLE  ANALYTICAL MEASURES vecemser 1966 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

Diffusion index title and components

1965 1966 1966

Oct. Nov. Dec. Jan. Feb. July Aug. Sept.r Oct.P Nov.

Millions of dollars

D54. SALES OF RETAIL STORES®- Continued.

Women's apparel, accessory stores .......... 535 566 560 570 594 584 582 579 601 (NA)
Family and other apparel stores ....... Ceeees
Shoe stores «oveeernrrneniiinennniinnns 220 227 214 240 240 228 231 231 231 (NA
Furniture, home furnishings stores ........... 749 756 735 759 730 771 782 777 764 (NA
Heusehold appliance, TV, radio stores ....... 380 366 378 378 405 429 423 440 404 (Na)
Lumber yards, building materials dealers ...... 775 819 825 896 862 764, 769 732 717 (Na)
Hardware StoreS. v eveernenenenenenennnns 246 255 245 253 252 243 245 243 244) (NA)
Farm equipment dealers ...........couv.nn. .
Passenger car and other automotive dealers .. .. r4,481 4,509 4y 714 4,610 4,718 Ly460) 4,658 4,725 4,617 ()
Tire, battery, accessory dealers..... Ceeeaean 269 267 239 274, 277 304 301 309 304) (N4)
Gasoline service stations ........... Cevees 1,843 1,80 1,838 1,907 1,907 1,918 1,906] 1,931 1,929 (NA)
Drug and proprietary stores .......oev.u... i 816 818 828 806 806 844 837 860 861 (NA)
LiQUOr STOMBS v vvvevnenmnnneesnnnenens 531 543 533 560 561 549 551 567 566 (Na)
Jewelry Stores. . ..o.ovuiii i,
Other durable-goods stores. ...ovevenuvnunn. }
Other nondurable-goods stores ..............
1966 1966
Jan. Feb. Mar. Apr. May July Aug. Sept. T | Oct] Nov.P

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

All nonagricultural establishments , . 62,469 62,811 63,247 63,350 63,517 64,072] 64,199] 64,168 64,428 64,69
Ordnance and accessories ................. 106 110 112 114 118 122 124 126 124 11
Lumber and wood products ................. 557 556 563 554 546 543 542 531 528 527
Furniture and fixtures .................... 370 372 375 374 379 378 382 380 381 38:
Stone, clay, and glass products . . ... Cerreees 525 520 525 521 516 515 512 507 508 50€
Primary metal industries .................. 1,051 1,055 1,058 1,066 1,070 1,090 1,100 1,092 1,104 1,105
Fabricated metal products ............ ceeen 1,029 1,039] 1,047 1,049 1,046 1,043 11,0601 1,055 1,062 1,072
Machinery ....... ...ttt 1,262 1,274 1,278 1,284 1,299 1,331 1,338 1,339 1,348 1,355
Electrical equipment ........oveveviiun... 1,233 1,260 1,268 1,297 1,308 1,320 1,353 1,350 1,364 1,366
Transportation equipment ................. 1,296 1,323 1,344 1,344 1,351 1,324 1,353 1,389 1,391 1, 38¢
Instruments and related products ............ 261 266 269 270 273 77 278 277 280 276
Miscetlaneous manufacturing industries . ...... 343 348 351 353 355 350 353 349 351 35%
Food and kindred products ................ 1,163 1,169 1,174 1,163 1,154 1,165 1,170 1,145 1,158 1,186
Tobacco manufactures. ............vvune. 73 73 T4 T4 73 73 68 67 66 7z
Textile mill products .................... 842 843 846 847 850 850 856 8,8 847 851
Apparel and related products .............. 1,204 1,231 1,230 1,239 1,257 1,232 1,239 1,234 1,247 1,245
Paper and allied products ................. 512 514 515 518 519 530 528 520 525 532
Printing and publishing................... 639 641 642 647 648 656 659 657 660 66¢
Chemicals and allied products ............. 555 558 560 559 564, 577 582 575 577 58C
Petroleum and related products ........... .. 113 113 112 113 113 115 115 114 114 115
Rubber and plastic products ........... oo 386 387 390 395 396 403 406 403 409 413
Leather and leather products . .............. 313 315 315 319 319 307 312 310 310 306
Mining ..o 635 634 637 595 628 636 636 628 625 62
Contract construction .................... 3,318 3,323 3,419 3,333 3,238 3,297 3,251 3,228 3,203 3,191
Transportation and public utilities .......... 4,091 4,105 4,109 ly1ls 4,132 4,122 4,105 4,168 4,163 4,18C
Wholesale trade ........ooevveinnnnnn... 3,390 3,404 3,422|  3,434) 3,445 3,4831  3,483] 3,474 3,486  3,50C
Retailtrade ..., ....ovveevvunneennnnnnn 9,618 9,641 9,663 9,694 9,719 9,773 9,781 9,794 9,845 9,855

NOTE: Data are not shown when held confidential by the source agency. NA = Not available.  p=preliminary. 1 = revised.
1Data are seasonally adjusted by the source agency.
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bed oecemser 1566 ANALYTICAL MEASURES  TABLE
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

L-month spans 9-month spans
1966 1966
Diffusion index titte and components - =
' sls|=lzl2l3 | 2|5lalalslelslzlElz|2|Blsl2
S1E12121 3121212212 13l Sl2121315 12|21 %
e | 2 = = > 2| =] 0| & [ & Sl 212> |l vl L] 2 =1 2
FlelS(2E|5|13|=8|(8|&|2(5|2(&|8|=|s|3|¢&
D54. SALES OF RETAIL STORES - Continued
Women's apparel, accessory stores ................o.f + -+ - + o+ - -+ - + 0+ o+ o+ 4+ o+ o+ o+ o+ =
Family and other apparel stores .............. [ e T T S S + - - - -4+ o+
Shoe SEOTeS «vvvvruniiinin it o - - + + - + o o + + o+ o+ o+ o+ o+ o+ o+ - 0
Furniture, home furnishings stores ...................0 - + - - + + + - - 4+ + O+ o+ o+ o+ o+ o+ 4+ o+
Household appliance, TV,-radio stores ........... Lo s 0 o W s s o w s + e s+ e+ ey
Lumber yards, building materials dealers ..............} - + - - + - + - - «+ o+ o+ -+ - - - - -
Hardware stores. ... Ceresieeaenes terrersrcsseeed - + - + - + + - 4+ = + 4+ + + 0 - - - - -
Farm equipment dealers ....oovviiiiieeieiieneal = + + - 4+ + - + 1+ =+ B L T S
Passenger car and other automotive dealers ............ + + - - + - + + - - + o+ - -+ -+ o+ 4+ -
Tire, battery, accessory dealers ....................] + + - - + -+ - % + 4+ 4+ 4+ o+ 4+ + o+ 4+
Gasoline service stations ..........ccoviviiennn ] 0 0+ -+ - -+ - - + o+ o+ o+ 4+ o+ o+ o+ -
Drug and proprietary stores ...................... o+ + - + - - 4+ + 4+ + o+ o+ o+ 4+ o+ 4+ o+ 4+ o+
LiQuor SIOreS .,uurvnininiiiiieeininrnenrennnnns + - + -+ - 4 o+ - - + + 4+ + + + 4+ + + o0
Jewelry stores. . v iiiiiiniieiernineeenaaaiaes +
Other durable-goods Stres . . ...vvvvveruneennnn... . S S A A S
Other nondurable-goods stores .................... s o+ o+ o+ - -+ - - + 4+ o+ 4+ o+ o+ o+ o+ o+ o+
1-month spans 6-month spans
1966 1966
elsl=|x=l2l3l2lslslzlelslslzlEl= 2|3
gl 2132212212123 1522
clajlslZ| 2l 81> vw|la|lsl 2fB(slztgleslsls5] 55
< ) S al & S]] S > @ O = O o o 53 S
wl=s|<i= << [ o» (=] l:;wmlo)=2]o wi=E|xy| =
D41. NUMBER OF EMPLOYEES IN = . -
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)
Percent rising _.......0c'eeuuuuuiun. eeevee-.. 885 92 73 77 92 48 73 23 73 75195 93 95 92 87 85 82 73 75 75
All nonagricuttural establishments . e Y+ o+ 4+ o+ o+ -+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Ordnance and acCesSOMes v v .vvvvvnrnvees T [T T + 0+ o+ o+ o+ o+ 4+ o+ o+ 4
Lumber and wood products . o .oovveiiniveenn .. b -+ - -+ - - - - - + 4+ o+ 4+ o+ - - - - =
Furniture and fixtures «..ovvvveivven i, + o+ -+ o+ -+ -+ o+ + 4+ 4+ o+ o+ o+ o+ o+ o+ o+
Stone, clay, and glass products ....... ereeeed -+ - - - o - - %+ - + o+ o+ o+ = = - - - -
anary metal industries ... iiiiiinii it T E A T T T . -+ o+ o+ o+ o+ o+
Fabricated metal products . ....... everereneneeea bl + o+ + - o+ -+ - + o+ + o+ 4+ o+ o+ o+ o+ o+ o+ o+
Machinery «...oooviiiniiiieiinnn, R T S S S S S S + 0+ o+ o+ o+ o+ o+ o+ o+ o+
Electrical equipment .. ...ooovreevrniiiernnns R T S S T T S + o+ o+ o+ o+ o+ A+ o+ o+
Transportation eqmpment et e e, + + o + + - + + + = + O+ o+ o+ o+ o+ o+ o+ o+ o+
Instruments and related products eeceeeeteee e R T e T U - + o+ 4+ o+ o+ o+ o+ o+ o+ o+
Miscellaneous manufacturing-industries ...............] + + + + o - + - + + o
Food and kindred products ....... eereranan e + o+ - -+ -+ -4+ + + 4+ -~ 4+ o+ o+ - - 4+
Tobacco ManufactureS . .o v vvvvecnrneecernnsasaaas] © + o0 - + - - -+ + 4+ 4+ 4+ 4+ o - - - o©
Textile mill products ...vvvveeenenn... R I T T + o+ 4+ o+ + o+ + + o +
Apparel and related products etieeraaees JR R [ (S S S + 4+ o+ o+ o+ o+ o+ o+ o+ -
Paper and allied products +v.vvveiineenneiiienan., + o+ o+ o+ o+t o+ - -+t + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Printing and publishing . . .. coovinvniiii il + + + + + + + - + o0 + o+ o+ + o+ o+ o+ o+ F
Chemicals and allied products et R I S I S 0+ 4+ o+ o+ o+ o+ o+ o+
Petroleum and related products . ........oovennnt ol o - + o + o o - o + o - o0 o + + + + + +
Rubber and plastic products ..evvvevveveeenenna] + + + + + 0 + - o+ 4 + o+ o+ o+ o+ o+ o+ o+
Leather and leather products .« o oevvenn..n. e + 0o 4+ o - - + - o = + o+ o+ o+ o+ =~ - - -
Mining........................... ..... P - + - + + + o - - - + + - - - + + - + -
Contract construction ............ ceereeeaaians B e T T S T T
Transportation and public utilities ..........co0ntt. + o+ o+ o+ o+ = - 4 = + O+ o+ 4+ o+ o+ 0 o+ 4+ o+
Wholesaletrade............. ............. veeeel £+ + 4+ + + 0o - o+ o+ + o+ o+ o+ 4+ o+ o+ o+ o+ o+
Retaiftrade .........oovvivieinen Ceer e + o+ o+ o+ o+ o+ o+ o+ o+ o+ + o+ o+ o+ o+ o+ o+ o+ o+
+ = rising; o =unchanged; - = falling. Directions of change are computed even though data are held confidential,
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TABLE  ANALYTICAL MEASURES oecemser 1965 Ded
5

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continved

1966 1966

Diffusion index title and components

Jan. Feb. Mar. Apr. May July Aug. Sept. Oct. Nov.P
Thousands of employees
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS~Con.
Finance, insurance, real estate .............. 3,052 3,051 3,064 3,068 3,076 3,095 3,100( r3,100| r3,102| 3,107
Service and miscellaneous...... P 9,363 9,410 9,463 9,484 9,515 9,609 9,647| 19,649 r9,706| 9,770
Federal government......... A 2,423 2,451 2,477 2,501 2,523 2,601 2,610 2,594 2,589| 2,608
State and local government ...........c..vuu, 8,012 8,070 8,153 8,204 8, 239I 8,328 8,324 r8,329] r8,394] 8,457
D47. INDEX OF INDUSTRIAL PRODUCTION? Index: 1957-59 =100
(24 industry components)
All industrial production. ............... 150.6 152.4 153.7 153.9 155.3H 157.2] r158.0| rl57.8 158.6] 158.3
Durable goods:

Primary and fabricated metals .............
Primary metal products.......oovvennnn. 131.9 138.3 141.8 142.4 146.5 148.6( r148.7] rl46.3] rliL.2 142
Fabricated metal products ............ o 157.7 161.6 161..7 161.4 162.9] 162.1| rlé1l.4| rl63.0 164.2 165

Machinery and related products ............ cee cee . cee . ces . cee . A
Machinery, except electricai . c.ovvvuenns 17.9 174.4 174.0 174.5 177.7 184.7 186.7 r188,6 r190.0 189
Electrical machinery. - .o.ooonooinia.t. 177.9 179.2 178.9 184.1 184.4) 189.1 193.4{ rl189.4{ rl91.5 19
Transportation equipment .. ....c.vvvennn, 163.0 164.1 166.1 165.9 165. Eﬂ 166.0| r166.0| ri68.3| rl7i.5 171
Instruments and related products.......... 166.8 169.4 171.9 174.6 176. 4 177.0 177.4| r179.5] rl8l.1 181

Clay, glass, and lumber. . v veenennnennnn, . 127
Clay, glass, and stone products .......... 142.4]  142.2| 143.0] 141.9 139.5]  138.5| r1u40.5| r141.2] r137.8 136
Lumber and products ......c.ccccveenann. 125.6 126.5 129.3 130.7 122.7 119.9 111.3| r110.0} pl12.0 (Na)

Furniture and miscellaneous .......covuuts .
Furniture and fixtureS. .o vvevvinionnnanss 165.4 167.7 168.8 169.6 173.8 169.7 175.3] rl73.2 172.6 174
MisceHaneous -« voovvvveennineonnnnns 151.2 155.3 156.8 157.2 159.5 157.2 158.7] r156.9| rl59.1 159

Nondurable goods:

Textiles, apparel, and leather ............. ees ees ven ces eoo| r140.7} 141
Textile mill products ........... eeenen 140.4|  140.7|  142.0f 143.5 143.70  143.4] rii2.1] rli2.2 (Na) (NA)
Apparel products - «eeeerenenenenananas 145.6(  148.4] 149.4f 150.3 149.90  149.7( ri47.7| rl48.2 {NA) (NA)
Leather and products 111.4 109.7 112.2 115.5 112. ﬂ 111.1) rl10.4| p109.4 (va) (NA)

Paper and printing ««evvvuenn. .. 150
Paper and products .....eeeeeiiinnann. 150.6 148.5 150.2 150.2 153.9 156,2 153.1] rls51.3| pl53.1 (na)
Printing and publishing «vevvuvuneinnnns 136.0 138.6 139.8 138.6 142.1 144.8 145.3] rl44.3] rlis.6 145

Chemicals, petroleum, and rubber. .......... vee cee vee ces - ces eee veo| T184.7 185
Chemicals and products .. ....... e 183.1 185.5 187.8| 187.7 191.40  194.5| r194.4] r193.5| pl95.2|  (NA)
Petroleum products «««oevevereecnenan. 130.5 125.5 125.6 127.7 127. 126.9 128.5| rl30.6| pl30.1 (NA)
Rubber and plastics products «........... 185.8 184.7 184.5 186.9 184 182.7| r190.3| pl93.6 (NA) (Na)

Foods, beverages, and tobacco ... ... AP s vee ees - oo cee oo | TlR6.5 127
Foods and beverages « .o+ vcvevereeennn. 126.2 126.8 127.5 127.8 126.1] 128,1) r129.2| rl128.9| p127.0 (Na)
Tobacco productse s e evverenaniean, 119.6 126.7 126.8 115.8 117.9 116.5 119.9] pl119.2 (va) (NA)

Minerals;

[ | Y crveen 114.4 111.2 117.7 85.3 116.9 120.8 120.7 114.7 121.1 114

Crude oil and natural gas ««eeeneeeeeesns . 113.5 115.0 116.5 117.0 119.1 119.2| rl19.6( rll9.6( rll9.z2 119

Metal, stone, and earth mmerals ........... v v . e ien ves v ce ves 131
Metal 1711111 P .. 133.4 130.8 134.5 139.7 133.6 134.,0] r132.1| rl28.6) pl32.4 (N4)
Stone and earth minerals ... ... cereee. 135.5| 135.6( 137.1| 130.9 127.5§  133.7| 133.8| rl133.5] pl30.5 (na)
D58. INDEX OF WHOLESALE PRICES,

ALL MANUFACTURING 2
(23 manufacturing industries)
ANl manufacturing industries........ eees 104.2 104.9 105.2 105.2 105.6, 105.9 106.4 106.4| rl06.2] 106.1
Durable goods:

LLumber and wood products ........00uuu.s 103.9 104.3 105.7 108.2 109.1 105.5 105.1 105.4 105.1| 104.1

Furniture and other household durables .. .... 98.3 98.5 98.4 98.6 98.9 99.0 99.1 99.2 99.7] 100.1

Nonmetallic mineral products ............. 102.1 102.1 102.1 102.2 102. 4 102.9 102.8 103.0 103.1] 103.1

Ironandsteel ..oovueenininiiaania.t, 101.8 102.2 102.4 102.1 101.9 102.,2 102.5 102.6 102.5{ 102.5

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

1Data are seasonally adjusted by the source agency. .
2pata are seasonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statistical Adjustments", page 2.)
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bed oecemeer 196 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued B

1-moanth spans 6-month spans
1966 1966
Diffusion index title and components alslals % e =1l s sls] 2l of 5| o =l 5| z
HEIEAF IR AN EAE AN IR IR AR A D IR R
sla]l || 2] 8] | ]l 581 < do 2|18l 2 Sl &1 4] 51 5| &
S|elEig|sSl 3|3t [(B|8]S|s(2|8|=8|L1=|2|=
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS-Con.
Finance, insurance, real estate . ..................... o + + + + + + o + + + + o+ 4+ o+ o+ o+ o+ o+ o+
Service and miscellanBouS oo oo eiiiiiiiiaeranei. L+ + + 0 o+ o+ + + + 4+ + o+ o+ + o+ o+
Federal governmment. ........vvivininnennnnnserane. | + + + + + + + - -+ + o+ o+ o+ o+ o+ + + o+ 4+
State and local government. .......coiviiiiei b F F F + + 4+ 0 4+ + + + + + + 4+ + 4+ o+ o+ o+
D47. INDEX.OF INDUSTRIAL PRODUCTION
(24 industry components)
Percent fisingl. ... eovueiiiiernrinnnnnnneen .. |71 88 65 58 88 46 60 40 69 48 §90100 96 92 88 M 75 67 67 58
Alf industrial production. .. ..ovovvieeieniii b+ + -+ - + + + + o+ o+ o+ o+ o+ o+
Durable goods:
Primary and fabricated metals ....coovivveveneeeeee b er vr o0 wr ar ee ee e e . e er e ee e ee e ee ea e
Primarymetal products . .....ocvvvvvevinevnenec b+ + + + + + + - - - - 4+ o+ 4+ o+ o+ o+ o+ o+ -
Fabricated metal products. ........c.covveveeee . L+ + -+ -+ -+ o+ 4 + o+ o+ o+ o+ o+ -+ o+ ¥
Machinery and related products. ........ooveeeenen Ko o ol n ol an e i e e e s e e
Machinery, except electrical .............ooveee. b+ -+ + + o+ o+ o+ o+ - + 4+ o+ o+ o+ o+ o+ o+ o+
Electrical machinery. .....cvvecveeeniieereeeeeal + - + + + + + - 4+ = + 4+ o+ 4+ o+ o+ 4+ o+ o+
Transportation equipment ... ....coeevrvnevien . b+ + - - + - o + + - + 4+ o+ 4+ o+ O+ o+ o+ o+ o+
Instruments and related products ......cveveven . b+ 4+ 0+ + 4+ + 4+ - + O+ o+ o+ o+ o+ 4+ o+ o+ o+
Clay, glass, andlumber.......ccoveeenninnninnnns . e e e ee = L e e e el e e e e -
Clay, glass, and stone products .......ccvevvennn. -+ - e 4+ -+ o+ = - + 4+ o+ + o+ = = = - -
Lumber and productS. ..o ovevnvennnnercecnenee. |+ + - 4+ < - - 4+ NA + 4+ 4+ + - - - - - NA
Fumiture and miscellangous. . .ovevvvvevinvnnnenese | o v or or vh ee ee e we Lo Bl Coee ee e e ae e e
Fumiture and fixtures. . ..o vieeiiiiienvreanes. L+ + + + + - o+ - - 4 + o+ + 4+ o+ o+ o+ 4
Miscellaneous «vuuevvnerinneerninnnrennsennss T [ S S R S
Nondurabte goods:
Textiles, apparel, and leather ... .oovevevnevienneea L or oh oo oo o i s s+ hee e id ad e e e e = -
Textilemill products «v.vvvvvvvvivnneverenan I+ + + + + - - + NA NMAL+ + + + + <+ + + NA NA
Apparel productS vevvieivieinaiinrenceneeeed + + + - + - - 4+ NA NA + + + + + + - - NA NA
Leather and products . ..ovvvneveinnernnnnnen. - + 4+ - + - - - NA W + + + + 4+ - + - NA NA
Paper and printing. oo vverviiiniininiencnnnnees b ur tl ie ne i e e e e e ee e e e e e e
Paper and products. .......oviivriiiiiniiinene | -+ 0 + + + - - + NA + + + + + + 4+ + + NA
Printing and publishing. ...cvvieivivioneennanna B+ + + o+ o+ - 4+ o+ + 4+ o+ 4+ o+ o+ o+ o+ 4+ o+
Chemicals, petroleum, and rubber. . ... oovveveeeee b oe oo w0 oo oo oo L + o+ e oo ae o el ae el e+ o+
Chemicalsand products «ocovvevvencevenosnanees d + + - + + + - - + NA + 4+ 4+ + + + + + + NA
Petroleum products. . ... covvvvevnncocrceoneee.. fp = + + - + - + + - NA o + + + - - + + + NA
Rubber and plastics products ....vvevrneevannnnn - - + - - - 4+ + NA NA + + + + + - + + NA NA
Foods, beverages, andtobacco .....ocovvevecnnenn oo oo e e ee . e T
Foods and DEVErAZES vsvevevrrrnronnnvennssneses | + + + - + 4 - - MA + o+ o+ + + + + - NA
Tobacco productS...oeveveniinreieenrencnan + + - + + - + - NA NA + 4+ + - + - - - NA NA
Minerais:
171 -+ -+ o+ + - -+ - -+ - + + + + - o+ -
Crude oif and natural @aS. .o vevvecevecreannsnneeaa § + + + o+ + + o - - + o+ + 4+ o+ o+ + o+ -
Metal, stone, andearth minerals o..vuevrnnnvnnnane [ ov vv vo oo h ee ae e w0 dil wl de hl e e e e el F
Metal MiNiNg «oeveerecenoensoesansonceocancnas -+ - + - - - + NA + o+ 4 + + + - - NA
Stone and earthminerals. e covvevecenrencnceee |+ + - - + + + - NA + o+ o+ - - - e - NA
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
(23 manufacturing industries)
Percent MSiNG «ovevoveeennseeanconnnsseeenees 1 80 72 74 72 74 78 52 44 54 54 §87 89 89 96 8 96 91 8 70 70
All manufacturing industries.....coeeveveveevnsa f + + o + + + + 0o - =~ + + + o+ + + + 4+ + 4+
Durable goods: ‘
Lumber and wood productS. .. cveevseecieecnrenee g+ + + + - - - + - - + + + + 4+ + 4+ - - -
Furniture and other household durables ..vuvvvevnanss + -+ o+ -+ o+ o+ o+ o+ + o+ + o+ 4+ 4+ 4+ + o+ 4
Nonmetallic mineral products....ccveveveceeeeeeeaa f o 0o + + + + - + + o0 + o+ o+ 4+ 4+ + o+ o+ o+ o+
Ironandsteel..vevennerinernnrnsrcneicenceonss + + - - 4+ o + + - 0 + + + + + + + + 4+ 4+

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

1The percent rising is based on 24 industry components. Where actual data for separate industries are not available, esti-
mates are used to compute the percent rising. Directions of change for the most recent spans are computed before figures for
the current month are rounded.
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TABLE  ANALYTICAL MEASURES oecemser 1966 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1966 1966
Diffusion index title and components
Jan, Feb. Mar. Apr. May July Aug. Sept. Oct.” | Nov.P
Index: 1957-59 = 100
D58. INGEX OF WHOLESALF PRICES,
ALL MANUFACTURING-Continued
Durable goods—Continued
NONTEITOUS MELAlS wevvevreernronrcensaooannssas f 118.4 | 119.9 | 121.0 | 122.5 ] 122.4 123.6| 120.6( 119.7| 119.9| 120.0
Fabricated structural metal products «----veeeeeeanen. 102.2 ] 102.7 | 103.4 | 103.5 | 103.8 104.3| 104.2| 104.3| 104.6{ 104.7
Fabricated nonstructural metal products.-............. 109.9 | 110.1 | 110.6 | 110.7 | 111.0 111.6| 112.6 112.5] 112.7| 113.3
General purpose machinery and equipment . ........ ..., 106.6 | 106.8 | 107.3 | 108.6 | 109.3 110.3}1 110.8] 111.2} 111.7] 112.0
Miscellaneous machingrys s - cvveerererannaeenaans, 105.5 | 105.6 | 105.7 | 105.7 | 105.9 106.2| 106.2| 106.9 | 107.41'107.9
Electrical machinery and equipment. . vveevevannnan. 97.1 97.8 98.3 98.5 98.5 99.2 99.2 99.3 99.5| 100.3
MOtOr VENICIES o« v vevrrecseccrennnns eeeae. ....] 100.5 | 100.4 | 100.3 | 100.3 | 101.0 100.6{ 100.5| 100.4| 101.7| 101.7
Miscellaneous products .................. P - 112.5 115.1 113.0 113.0 117.3 120.9 121.8 119.9 118.6 118.1
Nondurable goods:

Processed foods.........c.... teesescecsasaasens 109.5 | 111.9 | 112.1 | 111.8 | 111.8 111.0| 113.7) 113.2| 111.7| 110.3
Tobacco products and bottied beverages .............. 108.3 | 108.3 | 109.6 | 109.6 | 109.5 109.9| 109.9| 109.8] 109.9| 110.0
Cotton products +.vvvuveeeriieennnnns eeeaan veeof 100.7 | 101.1 | 101.5 | 102.2 | 102.8 103.4| 103.8] 103.4| 103.4| 102.9
Wool productS. e ee e erneneennns ereeecaens .l 105.6 | 105.6 | 105.8 | 106.2 | 106.4 107.0 106.8| 106.4 | 105.7| 105.1
Manmade fiber textile products ............c.ce..... 9.4 91.1 90.7 90.5 89.7 89.8 89.8 €9.0 88.4 87.9
Apparel ..... e i 104.7 | 104.9 | 105.0 | 105.0 | 105.1 | 104.8] 104.8| 104.9| 105.1| 205.4
Pulp, paper, and allied products +vovvevevnvvennnn.. 1 101.1 ] 101.1 | 101.6 | 102.2 | 102.7 103.5| 103.5| 103.4| 103.0| 103.0
Chemicals and allied products.................. N 97.5 97.5 97.4 97.4 97.6 98.1 98.2 98.3 97.9 98.0
Petroleum products, refined.........covvuvnnn. e 97.0 97.9 97.5 98.6 98.3 99.6| 101.6( 101.5{ 101.9| 101.2
Rubber and rubber products ... vvveetvivnnnns. el 9344 9400 94.1 95.4 1 95.4 95.7 95.41 94.9| 9441 944
Hides, skins, leather, and leather products ........... 1 116.6 1 118.8 | 119.3 | 121.2 | 122.7 122.2| 120.8] 119.8| 118.0}| 117.2

p = preliminaty.  r = revised,
lpata are seasonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statistical Adjustments" , page 2.)

Basic data for components of diffusion index D19, Index of stock
prices, 500 common stocks, and of diffusion index D5, Initial
claims for unemployment insurance, State programs, are not avail-
able from the Census Bureau.
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bed oecemser 1966 ANALYTICAL MEASURES  TABLE
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans g-month spans
1966 1966
Diffusion index title and components NE e ®
2l Sls{ISIZI218 1 B{218i&E| 1852 ¥E|s)3
clF| <IRS| <=3 s|3]|0]=
& % Ll &l al s solBafl &l > O el S £ L A
S| |=|3|3|=|S|c}Its| 8|28 38222
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING-Continued
Durable goods—Continued
Nonferrous metals «..ccveevirevnrereeenncennnoaf + + + - + + - - + + + + + + + 4+ o+ - - -
Fabricated structural metal products ,....ovvuueeven.d + + + + + + - + + 4 + 0+ o+ o+ o+ 4+ 4+
Fabricated nonstructural metal products ......... I [ . T T T - 4+ o+ o+ o+ o+ o+ 4+ o+ o+
General purpose machinery and equipment ., ...........} + + + + + + + + + 4+ + O+ o+ o+ o+ o+ o+ o+ o+ 4
Miscellaneous machinery ..v.evvivervvveeeennnnena] ¥+ + 0o + 4 + 0o + + =8+ + + + + + + + + o+
Electrical machinery and equipment ., ........eeveeeal + + + 0 + -+ o + + + + 4+ o+ o+ o+ o+t o+ o+ o+
Motor vehicles,......... ceverettenetsssasscsssd - - 0 + - + - -~ + o - - 0 + o + + + + +
Miscellaneous products ... ...ovvverevnerrnnnsnen] + - 0 + o+ + o+ - - - + 4+ o+ o+ o+ o+ o+ o+ o+ ¢
Nendurable goods:
Processed f00dS +..vveiirnncrrianiiinnnenesl + + - 0o - + + - - Kb+ + + + + + + + - =
Tobacco products and bottled beverages ..............8§ o + o =~ + + o - + + + O+ o+ o+ o+ o+ o+ o+ o+ o+
Cottonproducts o v v eviviinneneierreneennnennese [ + + + + + + + - o - + O+ o+ o+ o+ o+ o+ o+ o+ o+
WoD! ProdUCES vevuvevrnreneeeonsvencnnseeanseacd O + + + + + - - - o + o+ o+ o+ o+ o+ o+ o+ - -
Manmade fiber textile products ...o.veeveveveenenee. = - - - 4+ 0o o0 - - - -~ - 2o
ADDAE] it et veireererccesncerrerecnaneseeses] + + 0o + - 0o o0 + + + + 4+ o+ 4+ 4+ o+ - -+ o+
Pulp, paper, and allied products - co e vevvveeevensed o v+ + + + + 0o - - o0 + 0+ + + o+ + o+ o+ o+ o+
Chemicals and allied products .- <ceeveveecaveacenscf © = 0 + o + + + - + QF+ 0o - + - + + + + +
Petroleum products, refined eevvoeveaccerriaciiiees + - + - + 0o + - + - + 0+ + + + o+ + o+ o+
Rubber and rubber products seceevcoecesssaceccsssasap v+ v+ + 0o 4+ - - - - 0 + o+ + o+ 4+ + 4+ o+ - -
Hides, skins, leather, and leather products . cccccceeec . + + '+ + o - - - - + o+ + o+ o+ o+ o+ o+ - -
1-month spans 9-month spans
1966 1966
. | > ool = | o . - - =3 -
BlEls|2| 53|15 2|3|2)8|5]%1833F85|2
D19. INDEX OF STOCK PRICES, slalslilelegl2l 2Bl &E|lsl=ss]2als]s
500 COMMON STOCKS® Sl 2313 F|o=|3l3[<|8|S|=ja|3|uw
(23 industry components)?2
Percent rising?,. ., ..., 49 14 64 4 23 38 4L 25 8860 68 70 52 4L 38 22 12 6 10
Index of 500 stock prices .. - - ¥ - C - - I ¥ + o+ o+ - 7z Z
Coal, bituminoUS oo veevrvvveenenconceecvcnsaceneel - - + - - - + + 4+ + o+ o+ + - - = -+
Food composite.....co0e... - - - - - - - -+ - - - - - - - - -
Tobacco (cigarette manufacturers) ....ovevnvevcecaees. § + - - - - - - - + 4 + 4+ o+ = = e - - = -
Textile products oeveveeeeseseserranenssacansoanss + -+ - B + 4+ o+ 4+ o+ o+ - = = -
[ 111 N + -+ - - - - - =+ + o+ o+ = - - - = - -
Publishing ovvceevreerennoreonssnsvennencccannaa] + - + = + - - - % + + o+ o+ o+ o+ o+ - - =
CHeMICAIS. s e evseeseeereoreccevesesonnsanncosaal = - = = - <« - - =~ +«} - - - - - - - - - -
DIUES < ciennnreeedeceenrensaneocsssronnnavones B T T e + + o+ + o+ o+ - - - -
Oil COMPOSITE v ovsrsvecvnnsasnsssnsoosssscoscnnne - - 4+ - -+ - -+ + -+ - - - - = - -
Building materials COMpOSIte v vevrernvnnesesrerasead + - + = - = - = ~- 4 - -+ - - - - = - -
Steet...onn... Ceeeesecnrriaen, eereetetenececel - - - - - - - - - 8 4+ - & - - - - - - =
Metal fabricating..eeveeeveserreroronensvescnnessead + - + = = + - = - 4+ + o+ o+ o+ o+ o+ - - -
Machinery composite v .o vvnreeiirerensnncncroncss - - 4+ - - - - - - %+ + + o+ o+ o+ - - - - -
Office and business equipment .. ...vrriieeeionaaanns + o+ o+ - -+ - = -+ + o+ o+ o+ o+ o+ -
Electric household appliances ......covvivveieaneen | = + + - - - - - + - - 4+ + + - - - - - -
EleCtrONICS . e ovevvevovorcocsnsosoesssnanssosas + + o+ - o+ o+ + - - % + O+ o+ o+ o+ o+ o+ o+ o+ o+
AUtOMODIIES «ovvvreennenssonceniesasecasannocaos - - - - -+ - = - - - - - - - - - e .-
Radio and television broadcasters .......coevenncaenes -+ 4+ - 4+ - - = -4 + o+ o+ o+ + 4+ o+ o+ o+
Telephone COMPanies e.eeeseerseossssrsvasccssnes T -
Electfic COMPAnies eveeervrevsseransursnseescnnnns - -+ = - - + o+ - - - - - e e e = -
Natural gas distributors..e.eieeneeeereveosccensnnen F T T - - - - - e e e - -
Retail stores COMPOSIte. v vevreracerancesracncorons - -+ - - - - - -+ e
Life iNSUTANCE «eeeevrrorserecessnnoncsosccsacans T - e

+ =rising; 0 = unchanged;- = falling.
1pata are not seasonally adjusted.
2The 23 components shown here include 18 of the more important industries and 5 composites representing an additional 23 of
the industries used in computing the diffusion index in table 4,
3Based on 77 components.
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ale  ANALYTICAL MEASURES oecemnee 1965 Ded
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continved

1-month spans 9-month_spans
1966 1966
Diffusion index title and components o 2| sl | o | I S @ oo | = -
21212|12|2]31218|1312|8|215|2|3513|12|28)8]2
ol g Gl ol O I8 BN IS I oSl B I A v) RO} RO Rl IRCY) il v
S|elF|L|2| 3|3 S (S =233 2|a|8|2|8|S|&
D5. INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS
(26 area components)
Percent rising ovvvvvinrenenennanneaensnannress | 45 83 53 46 57 17 72 81 36 47 163 92 96 92 74 45 68 77 79 4
47 1abor market areas ..o evveervrererennconnennns + + + - - -+ o+ - - + 4+ o+ o+ o+ -+ o+ o+ o+
Northeast region:
BOSON (7) evrevneenrrninennosnesnscenssnnneees d + - + - L T B S SR S
Buffalo (19) e evvvnvvinerieiiirinneencocnnssnec f + + =~ + - - + 4+ - +[ - & + + - - + + + +
NEeWark (11) ceevnrenncorsonoenocecseancencsasen -+t o+t - -+ o+ o+ - + 4+ o+ 4+ o+ -+ -+ o+
NewYork (1) e .oooeeeeneennencoooncecoceaoccns + + o+ + - - o+ o+ 4+ - + + o+ o+ o+ o+ o+ o+ o+ o+
Paterson (20). . v vnveeiirienniereneanioiressnes T S L T e
Philadelphia (8) s seevevansnennervnsonnesnonannns + o+ o+ = -+ - -+ T T G S
Pittsburgh (9eeeeeveniireiiiiisiieinnciiiissean d + + + + + - - 4+ - - -+ o+ o+ 4+ + o+ o+ o+ o+
Providence (25) vvevveeosrencntscocssaoanossane B S . + + + o+ 4+ o+ -+ - -
North Central region:
Chicago (2) vovveveeeerennsenessrsoscnocossnsan + 0+ -+ o+ -+ -+ + o+ + 4+ o+ - 4+ o+ o+ o+
Cincinnati (21)eeeverenrnrenneneceioreennsconnea d = + - + + - + - + +f - + + + + -~ 4+ + + &
Cleveland (10) e+ cveveeevvnnncroceccccossscocans -+ - 4+ - -+ - + - -+ + + + 4+ + o+ o+ o+
CotUMbUS (26) e v v vvevnsvncearsososnnnsneesosns -+ + - = 4+ + 4+ - - - =+ o+ - -+ o+t
Detroit (5) e v veveeennarenneanacsianncasoonnnnes + - - - - - 4+ + - Pt o+ o+ o+ - - -+ - -
Indianapolis (23) v vvvvverrririnnrsieninniianan. -+ -+ - -+ o+ -+ S T R I SR &
Kansas City (18) o cevvvvvracnninnoneervavennnnss + o+ -+ o+ - e+ o+ - o+ - 4+ 4+ - 4+ o+ o+
MIIWAUKEE (15)s e e v eeveverrnsnnsronenansesssnsan S e I S .
Minneapolis (13) voeevererrcnonrescccasooconses + +t - o+ + -+ o+ - - -+ 4+ o+ o+ -+ o+ o+ 4+
SELOUIS(8) eveeeerrennnncnncsnnnncocsrsosanna + + -+ - -+ o+ - - L e T S &
South region:
Aamta (17) e e eeviernennivecnnserscannssasenee -+ - - - -+ o+ - - + o+ o+ o+ - - - - -
Baltimore (12) v vvveeereeinnneiniiannnsonnnnsss -+ - - -+ o+ - - + 0+ + + + + o+ o+ o+ o+
Dallas (16) eoevvenreverrioninnnssanocssunnnnss -+ -+ - 4+ - - ]+ + + 4+ o+ -+ o+ -
HOuSton (14) v evvneernriionnevonnceansonnnnnns -+ + - -+ o+ -+ -+ o+ o+ o+ + o+ 4
West region:
Los Angeles (Fevenereeerinneiiniriiieiinniess + - - T + O+ o+ 4+ o+ 4+ o+ 4 -
Portland (24) e oo veveevneisnsinnsinieenrorannnss S O . S S R
San FranCiSCo (B)essveeveveecocsosnncssnnnnnsses D T S L s
Seatthe (22) v ev v iii ittt e c e iasean + o+ o+ - o+ - o+ o+ - -+ o+ o+ o+ o+ A+ o+ -

- =Tising; 0 =unchanged; + =falling. The signs are reversed because this series usually rises when general business activily falls and falls when business rises.
Data used are for the week including the 12th of the month. i

18eries components are seasonally adjusted by the Bureau of the Census before the direction of change is determined. (See
nSeasonal and Related Statistical Adjustments", page 2.) The percent rising is based on 47 labor market areas, Directions of
change are shown separately for only the 26 largest areas. The number in parentheses indicates the size rank for each labor
market arca.

o
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Section THREE

charts and tables

REFERENCE CYCLES

Current expansion compared with expansions in
earlier business cycles

PERCENT CHANGES FOR CURRENT AND EARLIER EXPANSIONS

Percent of reference peak levels

Percent change from reference trough levels
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CHART

3

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES

PERIOD COVERED

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

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

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

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

ﬂ'llllllrllll

17. Ratio.
unit labor cost, mfg.

”l[nl”[ﬂl”I”|||[n|||l|||||[”fn|”mll[m[””llllllll”l
|-—Reference trough dotes

price to

-

scale L-1

19. Stock prices, 500
common stocks

‘ /«'«/

‘..;'

JUJJJIUU] LL[“'LLLLIILLL[LILLLllJLLlllIllLllIIllILIlllLl_l_lLlLLIlllll]lllllllll
~12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66
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Percent

110
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100*
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DECEMBER 1966 de

TTIII‘T\T‘ i

23. Indust
materials

”‘I’rl'llll‘l‘lllI"l|l||||TTTI'||TTT]TTWT]TITII]]]F”Illnllll'lllllll'

[«——Reference trough dates

rial
prices

scale L-4

24. New

orders, mach.

and equip. indus.

2,
.......n’

L >

S,

Voo
e
.

scale L-4

J]JJJJI]JJJJ]

Vlllllllllllllllll[lllllllllllILLLLllIILLllllLlllllLLllllLlLlllLLLlllL

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

Months from reference troughs

Percent

140
130
~120

1110

—100*

90

1

Table 2 shows latest month in current (1961) expansion. Changes for this month and comparable manths of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a logarithmic scale with 1 cycle
in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.

* Reference peak level. ¢ Point at which this expansion reached a new reference peak.
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‘CHART

bed  vecemser 1566 CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continved

S————
PERIOD COVERED lllllllllll ||'ll]l|||']l'l|lll|||lll'mll|TT[]|I|||1ll|ll‘[r[[l'l“‘rrr]lrrrr[lll
Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
eevseses July 1953 to Apr. 1958 (Reference trough: Aug. 1954) <~ Reference trough dates
-------- July 1957 to Feb. 1961 (Reference trough: Apr. 1958)
o~ May 1960 to present (Reference trough: Feb, 1961) <|] '
i N &
rllr‘lnllrﬂrv rrrrr[‘rrnr[nlnIvvHvlvrnvlnrvv|nlv‘rInnvlrrr"[rrvvvlr:lrr[rlv Percent § ] l
‘ - 118 43. Unemployment rate. total-
. 1l
. Reference trough dotes Liie (percent unemployed, inverted) ds
-1 114
-1 112
41. Employees in nonagri.
establishments 110
- 108
-1 106
- 104
=
~
~ [ 102
)
g
- 100*
Percent
14 | <115
7 145 55. Wholesale prices exc.
- 140 tarm prod. and foods
135 |
30 - 110
47. Industrial production
-1 125
— 120
- 105
~ 115
{110
o~
< |- 105 *
3 > <1- 100
=11 oo* ' 3
—)
3
95 8
‘ - 90 J 95
1llqulluu.'l' llLLLllLLLlJIlllllllllllllllLllLLLLIllLLLllIlllllllllllllLlJlLLLLlll llllllll'l]lll llllllllLLllllLLlJllllllllullllullllllmlmmmm
=12 =6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66 —2 -6 0 +6 +2 +18 +24 +30 +36 +42 +48 +54 +60 +68
Months from reference troughs Months from reference troughs

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

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

59

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



CHART

p  CYCLICAL COMPARISONS oecemeer 1965 yed
. COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED IIIIIIIIIHHI ”llll'lrl|l||llllllrllllllll'lllflllI|l||[ll”f[”lllll””ll”ll[ll Percen'
4th Q. 1948 to 3rd Q. 1954 (Reference trough: 4th Q. 1949) Reference trough dates
ssessees 2nd Q. 1953 to 2nd Q. 1958 (Reference trough: 3rd Q. 1954)
-------- 3rd Q. 1957 to Ist Q. 1961 (Reference trough: 2nd Q. 1958) 220
e 20d Q. 1960 to present (Reference trough: Ist Q. 1961) T
l]lllllllllll lllIIIIH'IIIHIIIIIIIIIIIIHIIIlllIIIHHIIlIIlIIllrI'IIIIll‘Illllln Percent ] 200
Reference trough dates 61. Business expenditures, o
9 new plant and equipment , - 180
"
it
49. GNP in current dollars 7]
- 145 — 140
140
— 135
0 - N 120
- ~
3
—125 a
20 - 100"
— 1»15
1o - 80
~| |
2| 105
S
“ *
- — 100
— 135
— 140 130
<135 67. Bonk rates on %
50. GNP in 1958 dollars 30 short-term business loans ; 1 1!
1 120
- dis 4 L e e,
H =115
120 3
T s 410
— 115
- — 109
; -1 110 o
. 2 * : o -1 100
e s ~—o o) : 105 J :l'
‘J E & -
S V7 " io0* — 5"
RN 4 ,
R T .
Jgs ! 90
Lo v bl bl b sl sl nlmnlumTmnln|||lmu|‘|_‘|m|1un|m|lluu|||1|u|mulnm]umlm
=126 0 +6 +12 +18 +24 +30 +38 +42 +48 +54 +60 +66 =12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66
Months from reference troughs Months from reference troughs

Table 2 shows latest quarter in current (1961) expansion. Changes for this quarter and comparahle quarters of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a logarithmic scale with 1 cycie
in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. € Latest data anticipated.
*neference peak fevel., vk Point at which this expansion reached a new reference peak. _OPoint at which a new reference trough was reached.
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CHART
bed  oecemsen 1960 CYCLICAL COMPARISONS
COMPARISONS OF REFERENCE CYCLES—Continued
PER|0D COVERED ”"”"'TH" ||"|'l:rr'll|lll'll’llll|ll|'|||||'1||'|'lll'l"llll'll"ll'lll||'|||
Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949) Reference trough dates
eossecse July 1953 to Apr. 1958 (Reference trough: Avug. 1954)
R July 1957 to Feb. 1961 (Reference trough: Apr. 1958) 95. Surplus or deficit, Fed. income and product
e May 1960 to present (Reference trough: Feb. 1961) acct. (ann. rate, bil. dol.) 20
L UL AL ML L A LA AL L L AL L L o TS
2 -
<+——Reference trough dates H +19
s
§ -1 +10
62. Labor cost
per unit of output, mig. ! * <10 Jus
iy 105 40
Y R =< .
IR ™
I.: l'l /f A / * ] —5
2 - -10
8
-85
- +12
/* 98. Change in money supply and time deposits
\ (ann. rote, percent. 6-term moving avg.)'
-1+10
-1 40 '
64. Book value of mirs'. -1 135 ' -1+8
inventories <130 :.:
- 125 :" —1 +6
7 120'
115 . / : 4 +4
Ane | 4 %]
~ R 1t
51" Vol 3
8 3 * S
v 1 =3
o \/‘\\/ —] 10
495 v
lllllllll_lll“ lll“lllll|ll“lllLLl“_lLuLLl_LL“|lI|“lllllll_llll“_l}““_l““_‘_]l - 90 “IIIIHIIIUJ _lllllllllllllllllllllllllllll]lllllllllﬂllillllllvll-Lll.lllLLlhlll!Il
=12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66 ~12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66
Months from reference troughs Months from reference troughs

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

*Reference peak level. Y Point at which this expansion reached a new reference peak. O Paint at which a new reference trough was reached.
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TABLE  CYCLICAL COMPARISONS DECEMBER 1966 de

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

Month Percent of reference peak prior to reference expansion beginning in-
Selected series aftes
rfferegcle Feb. Apr. Aug. Oct, June Mar. Nov. July July
foug 1961* 1958 1954 1949 1938 1933 1927 1924 1921
(1) (2) (3) (4) (5) (6) ) - (8) (9) (10)
NBER LEADING INDICATORS
1. Average workweek of production workers, .
manu%acmring eees .p. ceeesene ceenrecane 69th 103.6{ 100.3 98.3| 102.3} 112.8 74.2]  100.8 97.6 (NA)
2. Accession rate, manufacturing e -+ socceve.es 68th 135.1 103.6 80.1 102.8 148.0 51.3 90,2 39.3 87.6
3. Layoff rate, manufacturing (inverted) -+ +..... | 68th 236.7 81.2 79.6] 122.2| 203.3 80.01 104.9 49.2] 33.3
6. New orders, durable goods industries - -«c--«s 69th 153.2 110.5 110.6 153.4 231.1 74.2 91.3 109.1) 147.4
7. Private nonfarm housing starts............. 69th 78.5 107.1 8.2 112.0 35.0 58.3 70.6 131.4] 161.2
9. Construction contracts, commercial and
industrial, floor space2.....ccvveenevenns 68th 134.6 110.0 127.3 135.9 69.6 51.1 113.5 111.2 42.8
13. New business incorporations .....cc0evune. 68th 106.1 130.0 137.8 121.1 4.5 63.3 112.0 98,7 77.6
14. Liabilities of business failures (inverted).. ... 69th 85.4 63.6 77.0 65.0 (Na) 567.5 93.7} 116.1] 17.7
16. Carporate profits after taxes (Qdovseevovsease 66th 173.4| 106.9} 119.3 98.2 214.0 63.2 128.3 101.9| 104.0
17. Ratio, price to unit labor cost, manufacturing .. 69th 103.3 98.6 100:6 98.1 (NR) (a) (Na) (Na) (vA)
19. Stock prices, 500 common StoCKS eevcveonass 69th 146.7 113.8 199.7 158.9 4.5 54.0 231.2 150.2 98.2
23. Industrial materials prices.....ceue. eeees 69th 101.7 100.3 107.8 79.1 112.8 98.2 9%.6 83.7 67.4
24. New orders, machinery and equipment industries 69th 162.8 113.9 129.7 148.6 (na) (Na) (NA) (Na) (NA)
29. New building permits, private housing ....... ] 69th 68.5| 108.5 85.7] 116.1 (NA) (Na) (wa) (NA) (wA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments. . . 69th 118.9 102.7 105.1 111.8 131.9 95.9 106. 4 9.6 90.7
43. Unemployment rate (percent), total (inverted)®.. ] 6é9th +1.5 -1.0 -1.6 +1.2 (Ma) [ -11.2 (NA) (Nay|  (wa)
47. Industrial production. .................... 69th 144.0 107.5 108.8 137.3 197.2 106.3 116.7 106.9{ 112.3
49. GNP incurrent dollars (Q) vevvevvnvnnnn. e 66th 147.5 113.1 121.4| 139.3 216.6 87.6 113.7 112.1 (NA)
50. GNP in 1958 dollars (Q)eeevveveencnaeeaea | 66th 132.6 | 107.6| 109.3| 126.7 (NA) 102.3| 115.2| 112.0 (NA)
51. Bank debits, all SMSA's except N.Y........ .o 69th 181.0 117.3 131.5 143.3 188.4 67.7 138.5 114.0 97.2
52. Personal income ..... teessesnsans versee 69th 148.8 113.5 122.1 134.8 216.8 86.7 113.2 110.7 (NA)
54. Sales of retail stores ....... ceerecans cees 69th 138.0 108.7 119.3 125.0 152.7 9%.8 102.7 107.8{ 109.7
55. Wholesale prices except farm products and
foods «..... veeeen eesrsssvsssavesas . 69th 104.2 101.6 109.5 109.5 113.5 94.5 92.0 92.9 68.9
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
a. Actual....... Ceeeereescsnacens .1 66th 168.7 96.2 | 134.3| 126.2 (Ma) 81.1| 118.6] 103.4| 63.8
b. Anticipated*. ..... teerenreieesss] 75th 176.4 96.2 1 134.3| 126.2 (NA) 81.1] 118.6| 103.4| 63.8
62. Labor cost per unit of output, manufacturing . ., 69th- 101.5 103.3 109.0 110.2 149.1 88.3 90.9 93.0 78.9
64. Book value of manufacturers’ inventories .,... 68th 139.4 103.8 117.8 155.2 150.5 104.7 (NA) (N4) (NA)
66. Consumer installmentdebt ................ 68th 178.8 124.1 150.1 257.0 81.4 126.9 (wa) (N4) (NA)
67. Bank rates on short-term business loans (Q) ... | 66th 117.8 | 110.8 ] 129.5] 141.3 (NA) [ 53.9] 121.8 91.1 89.9
OTHER SELECTED U.S. SERIES
9. Surplus or deficit, Fed. income and prod. acct.(Q)® |  66tn -5.4 | +3.0] +8.8 -9.6 (va) (na) (Na) (na)} - (na)
98. Change in money supply and time deposits > > .} 67th +2.,28 -2.18| -0.18| +3.52 (Na) (Na) (Na) (Na) (Na)

NOTE: The percent measures in this table are computed over two kinds of time periods: (1) Measures in column 2 (current expansion) and column 6 (World War N ex-
pansion) span a period from the preceding reference peak to a certain number of months (indicated in column 1) after the reference trough; and (2) the percentages in all other
columns measure the reference peak level of the expansion indicated in the boxhead against the peak level of the preceding expansion. The duration of each expansion is
shown in the second column of appendix A (e.g., the April 1958 expansicn lasted 25 months--from April 1958 to May 1960).

For monthly series with a “months for cyclical dominance” (MCD) of “1” or “2” (series 19, 23, 41, 47, 52, 55, 62, 64, and 66) and for all quarterly series, the percent
base is the single value for the preceding reference peak month or quarter. For monthly series with a MCD of “3” or more (series 1, 2,3,6,7,9,13, 14, 17,24, 29,51, and
343, the average of three monthly values centered on the reference peak month is used as the base. See appendix A and the MCD footnote to appendix C for the reference peak

ates.

NA = Not available.

1Based on period from February 1961 (current trough) to latest month for which date are available. Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS, %Except for 1961, changes are computed in a 3-term mov-

ing average of the seasonally adjusted series. 3Measures are differences from the reference peak levels, "’Antic,ipated
expenditures (2d quarter 1967) are used for computing the entry shown for the current expansion only. Actual expenditures are
used for all other entries, 5Changes are computed in a 6-term moving average of the seasonally adjusted series.
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bed oecemeer 196 CYCLICAL COMPARISONS  TABLE

7
COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES -

Month Percent change from reference trough of expansion beginning in~
Selected series refgg?trce
trough 1 Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938* 1933 1927 1924 1921
» (1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
NBER LEADING INDICATORS ’
1. Average workweek of production workers,
manufacturings eeeeeorsescccesnanansen 69th +5,2 +3.4 +0.8 +3.1 +28.6 +7.1 +2.9 +6.1 +9.4
2. Accession rate, manufacturingeeeoceeeen.. 68th +25.0 +15.2 +10.4 +15.7 +65.7 +25.4 +23.4  +82.9 [+662.4
3. Layoff rate, manufacturing (inverted) .. ...... 68th | +176.7 | +40.6 | +18.5 | +82.2. (NA) | +236.7| +47.9) +58.7[+955.6
6. New orders, durable goods industries........ 69th +63.6 +25.3 +23.4 +77.1 (NA) | +286.2 -8,6 -2.6 | +108.9
7. Private nonfarm housing starts «ov.c..vee.. | 69t | 216 | 4104 | -24.6 | -20.0| -62.7| +286.3| -32.2 +32.7| +64.6
9. Construction contracts, commercial and
industrial, floor space®............. cee. | 68th +44.5 | +39.9 | +31.4 | +57.5 | +41.1 | +327.0 +30.9| +60.1[ +57.2
13. New business incorporationSe.evveecensan. 68th +14.2 | +36.2 | +16.7 | +15.9 -48.3 -20.1 +7.9 | +33.3| +7.3
14. Liabilities of business failures (inverted) .... | 69th -12.7 -15.5 -19.2 | -44.6 (NA) | +587.6 +1.8| +28.8| +4.9
16. Corporate profits after taxes (Q) ¢+ -+ +v.+... | 66th +97.5 | +37.6 | +24.4 | +20.4 (Na) (NaY | +74.4 | +89.3 | (ma)
17. Ratio, price to unit labor cost, manufacturing.. § 69th +5.2 +5.0 +2.4 |7 +0.2 (Na) (wa) (Na) (wa) (va)
19. Stock prices, 500 common stockSe .« eevevn.. 69th +30.3 +30.4 | +57.9 | +52.9 | +18.5 [ +160.8| +76.4 | +44.2 | +32.8
23. Industrial materials prices +eeeeveeecv.es | 69th +6.6 | +15.4 +7.8 +5.2 | +66.7 1 +136.4 -0.9 -0.2 | +61.1
24. New orders, machinery and equipment industries § 69th +71.7 | +29.0 | +39.2 | +69.5 ENAg SNA; éNAg éNAg éNAg
29. New building permits, private housing -+ ¢+« .« 69th -29.4 +6.6 -28.3 -27.5 NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
4]. Employees in nonagricultural establishments .. § 69th +21.1 +6.9 +8.,9 +17.8 | +47.2 | +40.2 | +10.8 | +11.2] +31.6
43. Unemployment rate (percent), total (inverted)®. | 69th +3.1 +2.2 +1.9 +5.3 (Na) § +14.2 (NA) (Na) (Na)
47. Industrial production......... craresenens 69th +52.8 +25.2 +19.7 +50,0 | +188.6 | +120.3 +24.0 +30.2 | +64.4
49. GNP in current dollars (Q) «.cvvvvvvrnnunn 66th +47.9 | +15.1 | +22.4 | +44.1 | +145.9 | +73.9 | +13.3 | +14.7 | +25.2
50. GNP in 1958 dollars (Q) . ..... fevesaerenn 66th +34.5 +11.4 +11.8 +28.8 (NA) +42.1 +12.6 +12.4 | +25.2
51. Bank debits, all SMSA's except N.Y......... 69th +76.7 +21.0 +29.4 +49.2 | +125.6 +77.5 +27.4 +17.6 | +25.4
52. Personal INCOMe. ceeeveeseceacens veveas 69th +47.4 +13.3 +22.1 +41.4 | +143.4 +76.3 +12.2 +10.6 1 +29.5
54. Saie's of retail stores ....... ceesnene ve.a ] 69th +41.7 | +11.4 | +19.8 | +25.6 +84.6 | +71.4 +2.7 +9.9 | +14.6
55. Wholesale prices except farm products and
000S. .. veenneeenncnreccionscennss . 69th +4.3 +2.1 | +10.3 | +15.3 +20.1 +30.4 -1.2 +1.7 | +9.0
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
a.Actual,,.....ccievecinennae.. | 66th +80.9 | +19.7 | +40.6 | +57.8 (NA) | +372.6 | +35.0 | +48.2 | +86.0
b. Anticipated®. .. cereiiiiiieanaan 75th | +89.2 +19.7 +40.6 +57.8 (NA) | +372.6 +35.0 +48.2 | +86.0
62. Labor cost per unit of output, manufacturing. .. | 69th -0.2 A +6.0 1 +14.1 +43.6 +20.5 -7.7 -9.6 | -12.3
64. Book value of manufacturers’ inventories..... { 68th +41.0 +7.7 | +26.0 | +66.3 | +59.0 | +76.7 (NA) (na) (NA)
66. Consumer installment debt......... cevens . é8tn +73.0 | +23.1 | +45.2 | +105.3 | -44.8 | +165.4 (NA) (wa) (N4)
67. Bank rates on short-term business loans (Q)... § 66th +26.8 +28.3 +35.7 +40.8 (NA) -30.8 +26.6 +3.9 | -16.6
OTHER SELECTED U.S. SERIES
95. Surplus or deficit, Fed. income and prod. acct. (Q)*| 66th +5.1 | +18.0 7.6 -2.3 (Na) (Na) (NA) (NA) [ (NA)
98. Change in money supply and time deposits®> . | 67th -3.22 | -8.24 | -3.18 | +2.70 (Na) (va) (Na) (¥a) | (ma)

NOTE: The percent changes in this table are computed over two kinds of time periods: (1) Percent changes in column 2 (current expansion) and cofumn 6 (World War ||
expansion) span a period from the reference trough to a certain number of months (indicated in column 1) after the reference trough; and (2) the measures in all other columns
measure the change from the reference trough level indicated in the boxhead to the following reference peak level. The period covered for the April 1958 expansion is 25
months--from April 1958 to May 1960.

For monthly series with-a “months for cyclical dominance” (MCD) of “1" or “2" (series 19, 23, 41, 47, 52, 55, 62, 64, and 66) and for all quarterly series, the percent
base is the single value for the preceding reference trough month or quarter. For monthly series with aMCD of “3° or more (series 1, 2, 3,6,7,9, 13, 14, 17, 24, 29, 51,
and 54), the average of three monthly values centered on the reference trough month is used as the base. See appendix A and the MCD footnote to appendix C for the re-
ference peak dates.

NA= Not available.

lBased on period from February 1961 (current trough) to latest month for which data are available. Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS. ZExcept for 1961, changes are computed in a 3-term mov-
ing average of the seasonally adjusted series, 3Measures sre differences from the reference trough levels. "Anticipated
expenditures (2d quarter 1967) are used for computing the entry showm for the current expansion only, Actual expenditures are
used for all other entries, 5Changes are computed in a 6-term moving average of the seasonally adjusted series.
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APPENDIXES

Appendix A.-BUSINESS CYCLE EXPANSIONS AND CONTRACTIONS IN THE UNITED STATES: 1854 TO 1981

Duration in months

Digitized for FRASER
http://fraser.stlouisfed

. Cycle
Business cycle reference dates (ggzﬁcggg Expansion
previous (trough to Trough from Peak from
peak) peak) previous previous
trough peak
Trough Peak

December 1854........ Jupe 1857........... . (x) 30 (x) x)
December 1858........ October 1860....... . 18 22 48 40
June 186Ll............ April 1865........... 8 46 30 54
December 1867........ June 1869............ 32 18 78 50
December 1870........ October 1873......... 18 3% 36 52
March 1879..... Cevese March 1882........... 65 36 29 101
May 1885............. March 1887..... e 38 22 74 60
April 1888...... ve...July 1890..... Ceieaen 13 27 35 40
May 1891.......... ...January 1893......... 10 20 37 30
June 189...... e December 1895...... . 17 18 37 35
June 1897......... ...June 1899............ 18 24 36 42
December 1900........ September 1902....... 18 21 42 39
August 1904.......... May 1907.......c0vnnn 23 33 4l 56
June 1908...... eves..dJamuary 1910....... ‘e 13 19 46 32
January 1912......... January 1913........ . 24 12 43 36
December 1914........ August 1918..... Ceaes 23 4 35 67
March 1919...........January 1920........ . 7 10 51 17
July 1921............ May 1923....... Ceeene 18 22 28 40
July 1924...... vees..October 1926......... 14 27 36 41
November 1927........ August 1929.......... 13 21 40 34
March 1933...... ves May 1937, 0000 43 50 64 93
June 1938...... vee..February 1945........ 13 80 63 93
October 1945...... .. .November 1948........ 8 37 88 45
October 1949......... July 1953....... venee 11 45 48 56
August 1954.......... July 1957, .cnevnnnnn. 13 35 58 48
April 1958..... ve....May 1960....... PN 9 25 44 34
February 1961.............. e 9 x) 34 (x)
Average, all cycles:

26 cycles, 1854-1961...... e, 19 30 49 129

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

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

22 cyeles, 1854=1961.............. s 20 26 45 446

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

3 cycles, 1945-1961.......00..... ceeen 10 32 42 842

NOTE:

War), the postwar contractions, and the full cycles that include the wartime expansions.

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

Source:

.org/

Federal Reserve Bank of St. Louis

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

National Bureau of Economic Research, Inc.

37 cyeles, 1920-1960.
53 cyeles, 1945-1960.

Underscored figures are the wartime expansions (Civil War, World Wars I and II, and Korean
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Appendix B.—SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Specific trough dates for reference expansions beginning in—
Selected series Feb. | Apr. | Aug. | Oct. | June | Mar. | Nov. | July | Juy
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER'LEADING INDICATORS
1. Average workweek, production workers, mfg...[{Dec. '60|Apr. '58[Apr, '54|Apr. '49|Jan. '38|June '32|Apr. '28|July '24|Feb. '21
9. Construction contracts, commercial and
industrial..coeeerecicnnnns eesreeainans v..iMay 161|June '58 (NSC) |Ang. '49|Sep. '38|0ct. '32{Sep. 127|July t24{Mar, '21
13. New business incorporations........ veesess.|dan. 161 [Nov. 157 (NSC) |Feb, '49|Sep. '39|Dec. '34|Dec. '26[June '24|Jan. '21
17. Ratio, price to unit labor cost, mfg ........ Jan. '6l|Mar. !'58|Mar, '54|July '49 (NA) (NA) (NA) (NA) (NA)
19. Stock prices, 500 common SEOCKS , enesnnnnns ..|Oct. 160|Dec. '57|Sep. '53|June '49|Apr. '38|June '32 (NSC) |Oct. '23|Aug. '21
23. Industrial materials priceS......c.veees vve.|Dec. 160|Apr, 158 |Feb, '54|June '49|June '38|July '32]|Aug. '28|June '24|July '21
24, New orders, machinery and equipment indus,..]Nov. '60{Feb, '58|Mar, '54[Apr. '49 (NA) (Na) (Na) (NA) (Na)
29, New building permits, private housing.......|Dec. '60|Feb. '58|Sep. '53|Jan. '49 (NA) (Na) (Na) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments.|Feb. '61|May '58|Aug, '54{Oct. '49|June '38|Mar, '33|Jan, '28|July '24{July '21
43, Unemployment rate, total (inverted).. ....... May '61|July '58|Sep. '54|0Oct. '49|June '38|May '33 (NA) (NA) (NA)
47, Industrial production...... cersenes weevsesss| Feb, '61l{Apr, '58|Apr., '54|0ct. '49|May '38|July '32|Nov, '27|July '24|Apr. '21
49, GNP in current dollars (Q)......... veseense.]4thQ 160|1stQ 158(2ndQ '54|4thQ '49(2ndQ '38|1stQ '33 (Nsc) (NSC)|4thQ 21
50. GNP in 1958 d01lers (Q)eveveeeecenasocass.. | 15tQ 61115tQ 158|2ndQ '54)2ndQ '49|1stQ '38|3rdQ '32| (NSC)|  (NSC) (Na)
52, Personal income......... cetereensenases (NSC) [Feb. f58|Apr. !541July ‘'49{May '38|Mar. '33|4thQ '26/2ndQ '24(2ndQ *21
53. Labor income in mining, mfg., construction..| Dec. 160 Mey 158|Sep. '54|0Oct. '49|June '38|Mar. 133 (na) (Na) (Na)
54. Sales of retail stOres...cceeeccecacesaeeaao) Apr. '61|Mar. !'58|Jan, '54 (NSC) {May '38|Mar. '33 (NSC) (NSC) |Mer, t22
NBER LAGGING INDICATORS
61, Business expenditures, new plant and equip..}2ndQ '61|3rdQ '58{1lstQ '55|4thQ '49]3rdQ '38{1stQ 133]4thQ '27|3rdQ 124|4thQ 121
62, Labor cost per unit of output,manufecturing.|Sep. '6ljJune '59(Sep. '55|July '50|June '40|July '33 (NSG; (NSC)| Apr., 22
64. Book value of manufacturers' inventories....] June '6ljAug. '58|Sep. 154|Jan. '50jJune '39|May '33 (NA (NA) (NA)
67. Benk rates on short-term business loans (Q).]4thQ '61}2ndQ '58|1stQ '55|1stQ '50|2ndQ '40|3rdQ *31|4thQ '27]4thQ '24)3rdQ '22
Specific peak dates for reference contractions beginning in-—
Selected series May July July Nov., May Mg, Oct. May Jen.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...|June $59{Nov, 155[Mar. 153|  (NSC)|Dec. 36|0ct. '29{Nov, t25|Nov. '22{  (NA)
9. Construction contracts, commercial and
industrial..iieceriecerecnsionsenennans eoood| June 'é60Mar. 156 (NSC) [Mar, '46{July '37{Jan. '29|Sep, '25|Aug. '22|Dec, '19
13, New business ineorpora'b:.ons tereseareiaas voo| Apr. '59|Feb. 56 (NSC)|July '46[Dec, '36|Jan, '29{Oct, '25|4pr. '23[Dec, '19
17. Ratio, price to unit labor cost, mfg........|June '59|0ct. '55!Jan, '51|June '48 (N4) (N4) (NA) (N&) (Na)
19, Stock prices, 500 common stockS.......... ..o July 159)July t56]Jan. '53{June ‘'48{Feb, '37{Sep. '29 (NsC) [Mar, *23|July '19
23, Industrial meterials PriceSi.ee.eececccess..| Nov. 159|Dec. 155|Feb, '51|Jan. '48{Mar, '37|Mar. '29|Nov, 125|Mer. '23|Apr. 120
24, New orders, machinery and equipment indus,..| July '59|Nov. 156|Feb, '51|Apr. '48 (na) (NA) (NA) (NA) (Na)
29, New building permits, private housing.......|Nov. 158)Feb. t55[July '50]0ct. '47 (NA) (NA) (NA) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonegricultural establishments.| Apr. '60|Mar. '57|June '53|Sep. '48|July '37|4ug. '29{Jan, '26|June '23|Jan, '20
43. Unemployment rate, total (inverted)......... Feb, '60|Mar. 157|July '53|Jan. '48|July 137 (NA) (NA) (NA) (NA)
47. Industrial production.......eecececceneccess Jan. '60|Feb, '57(Jduly !'53|July t48|May '37|July '29{Mar, '27|May ‘'23|Feb. f20
49. GNP in current dollars (Q).......... ceeeeess] 2ndQ 160]3rdQ '57]2ndQ '53|4thQ 148|3rdQ 137|3rdQ 29|  (NSC) (NsC) (Na)
50. GNP in 1958 dollers (Q)esseessuseesssesessss| 1otQ 160{3rdQ 157[2ndQ '53|4thQ 148|3rdQ '37|3rdQ 129 (NsC) (NsC) (na)
52, Personal INCOME,....oceceeoscaceceasase (NSC) |Aug. t57|0ct. '53|0ct. '48|June '37]Aug. '29]|2ndQ '26|1stQ 24 (Na)
53, Lebor income in mining, mfg., construction..|May '60[Aug. '57|July '53|Aug. '48|May '37|Sep. 129 (Na) (NA) (NA)
54, Sales of retail StOreS.....cceeeceeeovesss..] Apr. '60}Aug. 157|Mar, '53 (NSC) Sep. '37|Sep. '29 (NSC) (NSC)| July '20
NBER LAGGING INDICATORS
61l. Business expenditures, new plamt and equip..] 2ndQ '60|3rdQ !'57|3rdQ '53]4thQ '48)3rdQ '37{2ndQ '29|4thQ '26|2ndQ '23|2ndQ '20
62. Labor cost per unit of output,manufacturing.| Jan. '6l{Mar. '58[Mar. '54{Nov. '48|Dec, '37 (Nsc) (NSC)[Oct. t23|Nov, 120
64. Book value of manufacturers' inventories Sep. '60{Sep. '57|Sep. 153}Jan. '49[{Oct. '37|Jan. '30 (NA) (Na) (NA)
67. Bank rates on short-term business loans (Q).] 4thQ '59|4thQ '57[4thQ '53]2ndQ '49|3rdQ '32|3rdQ '29|4thQ '26|3raQ '23[4thQ '20

NOTE: Specific trough and peak dates are the actual dates

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

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

Part 1.~Average Percentage Changes

I/ Average duration of run
. Period — = = = for {ADR)
Monthly series covered CI I [ 1/C MCD MCD
span CI I Cc MCD
NBER LEADING INDICATORS
1. Ave. w?rkldeek, prod. workex:s, mi‘g. cess]Jan. t53-June! 66 A Al .18 2.30 3 .76 2.21 1.40 [ 10.73 4.18
2. Accession rate, manufacturing.........|Jan.'53-June'66| 4.62 | 4.38 | 1.44 | 3.04 4 79| 2.21 | 1.50 j11.50 | 3.76
30. Nonagri. placements, all industries...Jan.'53-Sep.'65 1.83 | 1.34 | 1.09 | 1.23 2 <63 | 2,11} 1.52 | 7.24 | 3.97
3. Layoff rate, manufactu?lng...: ........ Jan.'53-June'66( 8.75 | 7.96 | 3.23 { 2.47 3 76 | 2,27 1 1.53 {10.73 | 4.82
4. Temporary layoff, all industries......|7an, '53-Sep.'65[17.13 |16.59 | 3.64 | 4.55 5 .96 | 1,57 | l.42 | 6.61 | 2.69
5. Average weekly initial claims, State
unemployment insurance....... ceeceaaalJan, '53-8ep, 65| 4.95 | 4,38 | 2,17 | 2,02 2 .95 1.69 1.42 {12.67 | 3.97
6. New orders, durable goods industries..|Jan.'53-Sep.'65| 3.76 | 3.33 | 1.51 | 2.20 3 .66 | 1,81 | 1.58 | 8.44 | 4.41
24, New orders, mach, and equip, indus....[Jan.'53-Sep.'65| 4.18 | 3.81 | 1.52 | 2.51 3 .88 1 1,83 | 1.60 |10.86 | 3.41
9. Construction contracts, commercial
and industrial..........cveeeeane.aofTan, '53-8ep. 65| 9.30 | 9.17 97 1 9.41 6 (t) 1.60 | 1.48 [12.67 | 3.00
10. Contracts and orders, plant and equip.[Tan.'53-Sep.'65{ 4.69 | 4.39 | 1,43 | 3,08 4 L84 | 1.88 | 1.71| 9.50 | 3.39
7. Private nonfarm housing starts........May '59-Sep.'65| 7.16 | 7.08 .89 | 7.91 6 (1) | 1.38 | 1.38 |15.20 | 2.63
29. New building permits, private housing.Jan.'53-June’66{ 3.70 | 3.31 { 1.30 | 2.54 3 .82 1 1.87 | 1.55112.38 | 3.06
38. Index of net business formation.......Jan.'53-Sep.'65{ .79 .60 53 1 1,15 2 66 | 2,71 | 1.63 | 6.61 | 4.08
13, New business incorporations,..........Jdan.'53-Sep.'65| 2.49 | 2,18 [ 1.00 | 2.18 3 .78 1 1,92 | 1.63 | 7.24 | 3.19
14, Liabilities of business failures......[Tan,'53-Sep.'65{18.74 |18.24 | 1,70 (10,72 6 (3) | 1.49 | 1.39 | 8.94 | 2.23
15, Large business failures...............Jan,'53-Sep.'65|12.31 (12.12 | 1.54 | 7.84 6 (1) | 1.55 | 1.46 |11.69 | 2.58
17. Ratio, p?ice to unit labor cost, mfg~-Jan.'53-Sep.‘65 .51 R 231 1.83 3 81} 234 1.60 | 7.127 | 4.41
19. Stock prices, 500 common stocks.......lJan.'53-Sep.'65| 2.49 | 1.68 | 1.64 | 1.02 2 571 2,37 | 1,581 9,50 | 3.97
37, Purchased materials, percent reporting
higher inventories.......... P «osfJan, '53-Sep, 65| 6.46 | 5,24 | 2.84 | 1.85 .3 76 | 2.37 1 1.62 | 7.60 | 3.57
26, Buying policy production materials;
comnitments 60 days or longer........|Jan.'53-Sep.'65| 5.27 | 4.77 | 1.98 | 2.41 3| .77| 1.88| 1.63| 8.94 | 3.49
32, Vendor performance, percent reporting
slower deliveries.........oevveuvse.oTan, '53-8ep. '65| 7.47 | 5.79 | 4.00 | 1.45 2 .95 | 3,17 | 1.85| 8.94 | 3.77
23. Industrial materials prices...........[Jan,'53-Sep.'65{ 1.31 | 1.04 73| 1.41 2 .99 | 2,49 2.11 |11.69 | 3.87
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees- in nonagri. establishments..|Jan.'53-June'66 .31 14 27 52 1 .52 | 5,19 | 1.50 |17.89 5.19
42, Total nonagricultural employment...... Jan, '53-Dec, '65 .36 .30 .20 | 1,50 2 .80 | 2.01| 1.60|25.83 | 3.42
43, Unemployment rate, total.............J4Jan.'53-Dec.'65( 3.92 | 3.04 | 2.19 | 1.39 2 72 | 2.54 | 1,60 8.16 | 3.95
40, Unemployment rate, married males......Nov, '54-Dec,'65| 5.39 | 4.55 | 2.66 | 1,71 2 91 3041 | 1.56 | 7.82 | 4.00
45, Average weekly insured unemployment
rate, State...... ceanaes seereeveneaed|Tan, 153-8ep, 65| 4.19 | 2.19 | 3.29 67 1 67 | 4,90 1,75 7.60 | 4.90
46, Help-wanted advertising...............Jan,'53-Sep.'65| 3.00 | 1.87 | 2.30 .81 1 g1 3,10 1.39 | 8.94 3:10
47. Industrial production. ceeevessrssereesTan, '53—Sep. 65 1.02 54. 76 71 1 71 3,62 1.67 |11.69 3.6
51, Bank debits, all SMSA's except N.Y....[Jen! 153-Sep. 65| 1.57 | 1.50 | .64 | 2.34 3| .58 | 1.65| 1.50 |30.40 4223
52, Personal Income..........oceevvenseessfdan,'53-June'66| .53 .27 .46 .58 1 .58 | 4,88 | 1.56 23,00} 4.88
53. Labor income in mining, mfg., constr.‘Jan,'537June'6§ .84 .50 .64 .78 1 .78 ) 2.93 1.56 |14.64 | 2.93
54, Sales of retail stores...............JJan. '53-Sep.'65| .97 .83 4dh | 1,88 3 .70 | 2.08| 1.57 {15.20 | 4.84
55, Wholesale prices except farm products
and foods........ veeasensassssesssssoJan, '53-Sep, 165 .16 .09 .13 71 1 71| 3.90 | 1.54 | 8.00 3.90
NBER LAGGING INDICATORS '
62. Labor cost per unit of output, mfg....JJan,'53-Sep, 165 .51 37 .30 | 1.26 2 72 | 2.54 | 1.57 | 7.86 | 3.81
64. Book value of mfrs.' inventories......Jan, '53-Sep.'65| .53 .19 .49 .38 1 .38 [10,13 | 1,63 (21,71 110,13
65. Book value of manufacturers' inven-
tories of finished goods..... Ceeenen JJan, 53~3ep. 65| .50 .33 .51 .65 1 .65 | 8,94 | 1.49 |13.82 | 8.94
66, Consumer installment debt.............|Jan.'53-Sep.'65| .84 11 .82 14 1 14 |11.69 | 1.63 | 21.71 {11.69
OTHER SELECTED U,S. SERIES
82. Federal cash payments to publiec..:.....Jen,'53~Sep.'65| 4.42 | 4.25 .82 | 5,16 6 (3 | 1.57 | 1.45| 8.00 | 2.58
83, Federal cash receipts from public.....[Jan,'55-Dec.'64] 3.87 | 3,80 .60 | 6,37 6 (*) | 1.59 | 1.43 |14.87 | 3.35
90, Defense Dept. oblig., procurement,....Jan,'56-Sep. '65(27.42 [27.34 | 2.16 !12.68 6 (r 1.43 | 1.43 | 8.92 | 2.02
91. Defense Department obligations, total.Jul.'53-Sep.'65|13.86 |13.59 | 1.26 |10.77 6 (L) | 1.40 ] 1.42 | 6.64 | 2.07
92. Military contract awards in U.S.......|Jan, '53-8Sep.'65|24.51 {24.35 | 2.94 | 8,28 6 () | 1,63 1.57 | 8.44 | 2.83
99, New orders, defense products...... ... Jan. '53-Sep. 165(22.53 |22.53 | 1,92 [11.72 6 (1) | 1.57| 1.48| 9.50 ] 2.53
114, Treasury bill rate......cceeveeveess ...Jan, '53-Sep. '65] 6.70 | 5.00 | 4.46 | 1.12 2 73 2,53 1L.77 | 6.6l 3.68
115, Treasury bond yields......... vesesases|dan, '53-Sep. 165} 1.65 1.31 .93 ) 1.41 2 .98 | 2,76 | 2.00| 8.00 3.68
116. Corporate bond yields..... Cereeraaea Jan. '59-June'66| 1.58 | 1.31 .82 | 1.60 3 J74 1 2.54] 1.85(12.71 | 3.78
117. Municipal bond yields..... eereersessss|Jan, 153=-Sep. '65| 2.46 | 2.08 | 1.10 | 1,90 3 .87 | 2,581 1.88| 8.00 | 3.66
118, Mortgage yields......cueveun.n vevesesedJul, '61=Sep, 165 .11 .07 i1 .65 1 .65 110,00 | 1.92 5,56 110,00

See footnotes at end of table.
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Appendix C.~AVERAGE CHANGES ANv RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 1.—Average Percentoge Changes—Continued

1/C Average duration of run
: Period = T e = for (ADR)
Monthly series sovered CI I C I/C | Mp | or
span CI I C MCD
OTHER SELECTED U.S. SERIES—Con,
86. Exports, excluding military aid.......|Jan.'53-Oct.'64] 3.81 | 3.56 .94 | 3,77 4 91! 1,78| 1.66] 14.10| 4.06
87. General imports..... Ceeeeerreeennees ..|Jan.'53-0ct. '64 3.04 | 2.87 .80 | 3.59 4 .86 1.,83| 1.62] 10.85} 3.54
8L, Consumer Prices......vevevsseecsssass.|dan, '53-Sep. 65 .15 .09 .13 .69 1 69| 5.63| 1.54( 16.89| 5.63
9. Construction contracts, velue.........|Jan,'53-Sep.'65| 6.64 | 6.38 | 1.55 | 4.12 5 .87] 1.55| 1.52| 8.,00] 3.15
96. Unfilled orders, durable goods indus..|Jan.'53-Sep.'65| 1.45 .54 1 1.28 W42 1 42| 5.630 1.57110.86) 5.63
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123, Canada...c.ivenieineinsnnennnennnonns .«|Jan.'53-Sep."65 .93 .82 .52 | 1.58 2 79| 3.38| 1.52| 21.71( 4.87
122, United KingdomM......veeeveseeaesonssso|dan,'53-Sep.'65 1,08 | 1.02 42 | 2,41 3 .86 2.58| 1.48]10.13| 5.17
121. OECD Eurcpean countriesS,............ ..]/Jan, '53-Sep. 165 .86 77 49 | 1.55 2 .87 3.62| 1.73| 25.33| 5.81
125, West Germanyeeseeeveresosesnsnssessassldan,53-Sep,'65 1,51 | 1.33 .66 | 2.02 3 64| 2,711 1.62] 19,00 5.00
126, France...... Ceeieneesecssecennonannn ..|dan.'53-Sep.'65 1.45 | 1.38 .62 | 2.24 3 .84 2.67| 1.45]16.89 6.00
127, Italy....... ceseneens Ceeereresasaenns ..[Jan, '53-8Sep. 65| 1.50 | 1.40 .72 1 1,96 3 .67 2.49| 1.69]16.89| 4.8
128, JapaN..seeesssceeeiosscesosacsncsanas|dan.!53-Sep.'65 1L.73 | 1.23 | 1.22 | 1.01 2 471 3.38] 1.37|13.82] 5.21
a TI/C | Average durastion of run
. Period - = = = for (ADR)
Quarterly series covered CI I C I/(-}‘ QCD QcD
span CcI I c QCD
=t
NBER LEADING INDICATORS
11. New capital appropriations, mfg..... .. IQ'53-I11IQ'65} 10.36 | 4.70 | 7.69 .61 1 61| 2.94] 1.32] 3.33| 2.94
16, Corporate profits after taxes.........| IQ'53-IQ"66 5.56 | 2.95 | 4.26 .69 1 .69 3.06] 1.271 5.20] 3.06
18, Profits per dollar of sales, mfg......| IQ'53-IIIQ'65| 6.03 | 3.59 | 3.80 .95 1 .95] 2.38| 1.35| 4.17| 2.38
22, Ratio, profits to income originating, . :
corporate, all industries......... ..o IQ'53-1IQ'66 4,18 | 2.69 | 2.99 .90 1 90| 2.36| 1.30| 6.50] 2.36
NBER ROUGHLY COINCIDENT INDICATORS
50, GNP in 1958 dollars.......ceeeeeeeen .. IQ'53-IQ'66 1.28 .35 | 1.14 W31 1 31| 3.47| 1.33| 5.78) 3.47
49, GNP in current dollars................ IQ'53-IQ'66 1.54 34| 1.45 .24 1 241 5.78| 1.33] 7.43| 5.78
57. Final sales......... tesresresesceaasss] IQ'53-IQ'66 1.37 .30 [ 1.32 .23 1 .23| 10.401 1.21} 10.40] 10.40
NBER LAGGING INDICATORS
61, Business experditures, new plant and
equipment.......... Cherssaeeeeeanes .o IQU53-ITIQ'6e5( 3.21 77 2.99 .26 1 .26 5.56| 1.47 5.56] 5.56
68, Labor cost per dollar of real cor-
porate GNP......... sesecressenecaans . IQ'53-1Q'66 .82 42 .64 .65 1 .651 3.,06] 1.21f 4.00] 3.06
67. Bank rates on short-term business
loans...... Ceeeeeeseterrecansnannes .| IQ'53-IIIQ'65| 1.99 .96 | 1.80 .54 1 .54 2.38] 1.47] 3.33f 2.38
OTHER SELECTED U.S. SERIES
110, Totel private borrowing............... 1Q'53-111Q'65 | 10.70 6.58 | 7.70 .85 1 851 2,411 1.15] 3.79| 2.41
111. Corporate gross savings...............| IQ'53-IIIQ'65 | 4.11 | 2.05 | 3.15 .65 -1 651 2.41f 1.231 442 2.4
97. Backlog of capital appro., mfg....... J IQ'53-ITIQ'65| 6.63 | 1.20 | 6.38 .19 1 A9 4.17| 1.32) 8.33] 4.17
INot computed for series when MCD is "6" or more. component, a smooth, flexible moving average of the seasonally
ad justed series.
The following are brief definitions of the measures shown "MCD" (momths for cyclical dominance) provides an estimate

in

this table.

More complete explanations appear in Elec-

tronic Computers and Business Indicators, by Julius Shiskin,

iss

ued as

Occasional Paper 57 by the National Bureau of Eco-

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

tob

er 1957.

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

percentage change, _without regard to sign, in the seasonally
ad justed series. "I" is the same for the irregular component,
obtained by dividing the cyclical component into the season-

of the appropriate time
movements in a monthly series.

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

ally adjusted series. nc" is the same for the cyclical the average percentage change (without regard to sign) in the
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irregular component, and remains so. Thus, 1t indicates the
point at which fluctuations in the seasonally adjusted series
become dominated by cyclical rather than irregular movements,
Since chenges are not computed for spans greater than 5 months,
all series with an MCD greater than "5" are shown as "6",
Similarly, "QCD" provides an estimate of the appropriate time
span over which to observe cyclical movements in quarterly
series, It is the shortest span (in quarters) f£or which the
average percentage change '(without regard to sign) in the cy-
clical component is larger than the average percentage change
(without regard to sign) in the irregular component, and re-
mains so.

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

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

the average, about every 4 months.

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

A comparison of these measures of ADR with the expected ADR
of a random series gives an indication of whether the changes
approximate those of a random series. Over l-month intervals
in a random series, the expected value of the ADR is 1.5. The
actual value of ADR falls between 1,36 and 1.75 about 95 per-
cent of the time., Over l-month intervals in a moving average
(MCD) of a random series, the expected value of ADR is 2,0,
For example, the ADR of CI is 1.65 for the series on bank
debits, all SMSA's except New York (series 51). This indicates
that l-month changes in the seasonally adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series, The ADR measures shown in the next two columns,
1.50 for I and 30.40 for C, suggest that the seasonally ad-
Jjusted series has been successfully separated into an essen-
tially random component and a cyclical (nonrandom) component.
Finally, ADR is 4.29 for the MCD moving average. This indi-
cates that a 3-month moving average of the seasonally adjusted
series (3 months being the MCD span) reverses direction, on
The increase in the ADR
from 1.65 for CI to 4.29 for the MCD moving average indicates
that, for this series, month~to-month changes in the MCD moving
average usually reflect the underlying cyclical trend movements
of the series, whereas the month~to-month changes in the sea-
sonally adjusted series usually do not.

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

Part 2.—Average Unit Changes

1/C Average dl(:ra'b.;on of
. Period Unit of = = = for run (ADR
Monthly series covered measure CcI I C I/C |McD MCD
span| CI | I ¢ |mep
31. Change in book value, manufacturing )
and trade inventories.,.......ve......]dJan.'53-Sep,'65|Ann. rate,
bil. dol..; 3.68( 3.58 b f 487 5] .98§1.51}1.4319.06 | 2.65
20, Change in book value of manufacturers?
inventories of materials, supplies.,.[Jan.'53-Sep.'65|....d0.....] 1.51] 1.44 291497 6] (M) .67 h.50(6.08]3.00
25, Change in unfilled orders, dur. goods.|Jan.'53-Sep.'65[Bil: dol... 48 46 A313.510 4 .98 [L.69]1.62 [ 7.60] 3.10
84, Federal cash surplus or deficit.......{Jan.'55-Dec,'64|Ann, rate,
bil, dol..| 4.34] 4,22 .82 5.16| 51 .981.59 [1.43 | 7.44 | 2.74
93, Free reSerVeS.e.veecssecnsnsessoscasss]dan,'53-Sep,'65{Mil. dol...| 98,01 78.89| 46.86 | 1.68| 3| .68 .03 |L.60 {10,133 | 3.49
85, Change in money SUPPly.eececsescessn.s|dan, '53-Sep.'65|Ann, rate, i
percent,,.! 3.15{ 3.17 331 9.611 6 1) 11.39}1.39110.87| 2.47
98, Change, money supply and time deposits| Jan.'53-Sep.'65 ¢...d0.....] R.56| 2.58 2918901 6| (Y) P.42]2.37(10.87] 2.59
112. Change in business 108NS.........0s....|Aug. '59~Sep. '65] Ann. rate, )
bil. dol..| 1.39| 1.35 .3513.87] 51 .95n.62[1.55]|6.64} 2.56
113. Change in consumer installment debt...|Jan.'53-Sep,'65{+«..00,0... .87 .79 312,56 3] .92 p.6501.49 10,13 | 3,13
88, Merchandise trade balance.............|Jan, '53-Jun. '62|Mil. dol...| 58.44| 55.87| 17.28| 3.23| 3| .97 L.82[L.61 | 9.42| 2.64
1/C |Average d?rat:;.on of
. Period Unit of = = = == for run (ADR
Quarterly series covered messuTe cI I [ I/C |QcD QCD
. span|. CI I [¢} QCD
21. Change in business inventories, all
Industries..ccveveenerenssensanceasas] IQ'53-IQ'66 Ann, rate,
' bil. dol.. 2.28° 1.43] 1.37F 1.04( 2| .48{1.73|1.37| 4.00] 2.83
95. Balance, Fed. income and product acet.] IQ'53-1Q'66 eeee@0.00es 2.500 1.37 1.81 760 1 .76|2.1711.37] 3.71) 2.17
89. U.S. balance of payments:
a, Liquidity balance basis..ee......| IQ'53-ITIQ'65 [Mil. dol...|340.64) 225.64] 216.94] 1.04] 2| .45|1,67{1.25( 3.13] 2.72
b. Official settlements basis...... IQ'60-IQ' 66 ve..do.....|492.17 302.66] 286.13] 1.06f 2| .55]2.00|1.41| 2.67} 2.56

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

The measures in the above table are computed by an additive
method to avoid__the distortion caused by zero and negative
data., Thus, "CI" is the average month-to-month (or quarter-
to=-quarter) change in the seasonally adjusted series. This
average is computed without regard to sign and is expressed in
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the same unit of measure as the series itself. "C" is the same
for the cyclical component, which is a moving average of the
seasonally adjusted series. "I" is the same for the irregular
component, which is determined by subtracting the cyclical com-
ponent from the seasonally adjusted series.

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

1965 1966
Series
Nov, Dec, | Jan,| Feb,| Mar,| Apr,| May |June | July| Aug.|Sept.| Oct.{ Nov.| Dec.
4, Temporary layoff, all industries..,..] 89.9( 92.0|156.7[112.6| 86.1| 92.6| 73.3| 81.9|113.0|140.4| 73.1} 86.1] 92.5| 92.0
5. Average weekly initial claims, State .
unemployment insurance.............. 104.5] 138,5]147.0|108.0] 92.9| 91.8| 81.1| 82.6(105.2( 84.5] 76.7| 88.0/103.6{138.5
13, New business incorporationsl.........| 86.9] 107.0]111.6| 92.8}116.5|101.6|102.6{105.2| 91.9| 99.5] 93.3 93.5| 86.9]|107.0
14, Liabilities of business failures,,... 107.6| 76.2| 92.4]101.0]104,8}103,0{104.3|111,1(111,2{110.1| 94.8| 88.4]100.7| 76.2
15, Large business failures..............l 95.0| 83.7]110.2|114.1|111,.8]106.7|100.8|101.6| 85.7|100.2] 94.3| 96.6| 93.8| 83.7
18, Profits per dollar of sales, mfg,%.,.] 100.5 eee] e.o] 9631 .. ...f206.2] LL0] L] 97,00 ...} ...1100.5] ...
30. Nonagri, placements, all industries!.] 97.6 82.1) 79.3] 76.7| 92.8/102,1}110.7(109,8(101.3]|114.0/121.6|111,0| 98.4| 82.1
37, Purchased materials, percent report-
ing higher inventories..............| 88.6) 92.6]104.4]|109.7|106,1[/114.2|108.9(101.6| 97.4| 93.2| 95.0{ 87.9] 88.4| 92.6
55, Wholesale prices except farm prod-
ucts and fOOdS..eevseesnnsnennenssss 100.0] 100,1}200,1:100.0]100,0{100.0} 99.9] 99.9] 99.9] 99.9] 99.8]100,.0{100.07100.1
81, COnSUmeY PriCeS,....eeovveveeesesseas 100,0]| 100,0[100.0] 99.9| 99.9) 99.9| 99.8{ 99.9{100,2}100,0(100,0/100,1|100,0(100.0
82, Federal cash payments to publicl..,..j 10l.4[ 105.8] 91.4| 94.4| 94.1| 97.8(100.3|104.7| 94.5|118.3| 97.4[104.0} 98.7{102.1
83. Federal cash receipts from public3,..| 165.| 655, 296401315, |2258. L1689. 1897, |4431. |-4573.]1313, [2181. }4969.| 165, | 655.
90, Defense Dept. oblig., procurement,.,. 96.4| 99,2 82.8| 83.4] 99.2] 95,6( 95,7(179.0| 87.8] 87.6] 92.7[ 99.9( 96.4| 99,2
91, Defense Dept. obligations, total,....] 91.,7| 96.1| 94.4| 82.0| 97.5} 96.1| 91.4{142.2|112.6] 95.3| 99.4}1.00.7| 91.7}| 96.1
92. Military contract awards in U.S......} 85.4| 90,5| 95.5| 87.2[113.8| 84.3§ 90.1(174.7| 77.5| 9%4.4|109.3] 96.3| 85.4} 20.5
112, Change in business 10ans®. .. iueninen, 101,3] 101,31100.4] 99,5{100,51100,.5100,2] 99.8] 99,11 98.,7| 99.4] 99.7{100,7[101.3
128, Japan, industrial production index...}] 98,8[ 102,3| 94,0(100,7[108,2} 99.4] 99.9(100.6| 99.9( 96.0| 99.8]100,0| 98,8(102.3
NOIE: These data are not published by the source.agency in seasonally adjusted form, Seasonal adjustments were made by the

Bureau of the Census or the National Bureau of Economic Research, Inc.
sonally adjusted data prepared by the source agency will be substituted whenever they are published,

They are kept current by the Bureau of the Census,
For a description of the

Sea-

method used to compute these factors, see Bureau of the Census Technical Paper No, 15, The X-11 Variant of the Census Method II
Seasonal Adjustment Program.

1Factors are products of seasonal and trading-day factors.
combined factors may differ slightly from those obtained by separate applications of seasonal and trading-day factors.
2Quarterly series; figures are placed in middle month of quarter.
3These quantities, in millions of dollaers, are to be subtracted from the original monthly data to yield the monthly season-

ally adjusted data.

program.
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Seasonally adjusted data resulting from the application of these

Factors apply to total series before month-to-month changes are computed.

They were computed by the additive version of the X-11 variant of the Census Method II seasonal adjustment



Appendix E.~PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES: 1920 TO 1961

Percent change: Reference peak to reference trough 43. Unemployment rate, total
Contractions: 41. Em- 47. Index | 50. GNP | 49, GNP | 51, Bank { 52. Per-| 54. Sales
Reference peak to ployees of indus-| in 1958 | in cur- | debits, sonal of retail| Change
reference trough in non- tridl dollars { rent all income stores in rate, | Rate at | Rate at
agri, es- | produc=- Q) dollars | SMSA's peak to peak | trough
tablish- | tion (@)t except trough
ments New York
Jan. 1920-July 1921......... (Na) -31.6 (Na) | -19.7 -22.5 -21.9 -4.3 247.9 2.0 211.9
May 1923-July 1924...... (NA) -18.0 -0.3 -2.3 -3.1 0.0 -1.9 +2.3 23,2 5.5
Oct. 1926-Nov, 1927......... (NA) -5.9 +2.3 +0.4 +8.7 +0.9 0.0 242.2 1.9 2.1
Aug, 1929-Mar. 1933......... -31.6 -51.8 -28.0 -49.6 -61.9 ~50.8 -43.5 +25.4 0.0 25.4
May 1937-June 1938......... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -17.3 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%........ -7.9 -3L.4 (va) | -10.9 -1.0 4.0 +8.6 +2.2 1.1 3.3
Nov. 1948-Oct. 1949,..... -5.1 -8.5 -1.6 -3.% 4,0 4.7 -0.5 +4.1 33.8 7.9
July 1953-Aug. 1954°........ -3.4 -9.1 -2.2 -0.8 +1.6 * 0.0 -0.5 +3.5 2.6 6.1
July 1957-Apr. 1958....... .o -3.9 -14.1 =3.4 -1.8 -3.1 +0.2 -2.4 +3.2 4.2 7.4
May 1960-Feb. 1961...... -1.9 5.7 -1.4 -0.2 +2.4 +0.9 -2.7 +1.6 5.2 6.8
Median: ©
A1l contractions......... . -5.6 -16.0 =-1.9 -2.8 -3.1 -2.0 -2.2 +3.4 3.5 7.1
Excluding postwar con-
tractions......ieeneveeunn -6.5 -16.0 =2.1 -2.8 -3.6 2.4 -2.6 +3.6 3.9 7.6
4 contractions since 1948. =-3.6 -8.8 -1.9 -1.3 -0.8 +0.1 -1.4 +3.4 4.0 7.1
Percent change: Reference trough to reference peak 43, Unemployment rate, total
Expansions: 41. Em- 47, Index | 50. GNP | 49, GNP | 51. Bank | 52, Per-| 54. Sales
Reference trough to ployees of indus- | in 1958 | in cur- | debits, sonel of retail | Cheange
reference peak in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es~ | produc- (? dollars | SMSA's trough | trough | peak
tablish- | tion (Q)? except to peak
ments New York
July 1921-May 1923...... (NA) +64.2 Na) | +25.1 +23.5 +29.6 +15.7 2_8.7 211.9 23,2
July 1924-Oct. 1926....... (NA) +30.4 | +12.4| +14.7 +18.9 +13.2 49.9 23,6 25,5 %1.9
Nov. 1927-Aug. 1929......... (NA) 24,11 +12.6| +13.3 +20.4 +12.2 +3.6 20,9 2.1 %332
Mar., 1933-May 1937...... ‘e +40,2 +119.9 +42,1 +73.9 +78.4 +76.3 +69,2 -14.2 25.4 11.2
June 1938-Feb. 1945%........ +45.9 +183.3 (NA) | +169.6 +131.7 +157.3 +105.4 -18.9 20.0 1.1
Oct, 1945-Nov, 1948......... +17.2 +21.9 +3.3 +34.,9 +51.5 +28.5 +63.8 +0,3 3.3 33.6
Oct. 1949-July 1953°........ +17.8 +50.0 +28.8 +b,1 +49.3 +41.4 +25.6 -5.3 7.9 2.6
Aug. 1954-July 1957...... ves +8.9 +19.7 +11.8 +22.4% +28.6 +22.1 +20.3 -1.9 6.1 4.2
Apr. 1958-May 1960....... e +6.9 +25.2 +11.4 +15.1 +21.2 +13.3 +11.9 -2.2 7.4 5.2
Median: ©
All expansions......... +17.5 +35,2 +12.3 +27.5 +33.8 +26.7 +20.5 -3.7 7.1 3.3
Excluding wartime expan-
[ Te) o1 +13.0 +26.6 | ©+l2.1 +20,9 124 .4 +21.3 +16.0 -2.6 6.3 3.7
4 expansions since 1945,.. +13.0 +23.6 +11.6 +28.6 +39,0 +25.3 +23.0 -2.0 6.8 3.9

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

NA Not available.

1The most recent quarterly reference dates are as follows: 2d quarter 1958 (trough); 24 quarter 1960 (peak); and 1st quarter
1961 (trough). For eariier dates, see Business Cycle Indicators (NBER) vol. 1, p. 670. '

?Based on average for the calender year.

3Dn.ffers from figure for same date in expansion (contractlon) part of table because of change in series used.

“World War II contraction or expansion period.

Korean War contraction or expansion period.

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

Source: National Bureau of Economic Research, Inec.
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I. EMPLOYMENT AND UNEMPLOYMENT ,

1. Avg. workweek, production workers, mfg. . | L 10 {. 8{24).. | .. [62]|63}66 )67 |.. |..| 72 [Sept. '66] ..

2. Accession rate manufacturing eeseeeeae |+ L {10 8la4}..| .. |62]63].. |67 .. 1...] 72 |Sept. '66{ .. .
46. Heip-wanted advemsmg .............. C J151. 48128 .. .. oo Qoo fea |67 (.. |.. |%66 [Feb, 64| .. ..
30. Nonagricultural placements, all indus.... | L Jwo .. |.. 1 8laa|.. | .. |..|..].. {6770 |.. |*66 |Oct. 'é3| . ..
41. Employees in nonagri. establishments.... | C 15]..159 |1 81287..1 .. |62]63]66 |67 |.. |71 | 72 |Sept. '66| .. ..
42. Total nonagricultural employment . ...... € qi5)..{..18128!.. .. }.-fead..}67}..}.. | 71 |Feb. '66] .. ..

3. Layoff rate, manufacturing............ L o P 8t24).. ] .. le2163].. |67 |..].. | 72 |Sept. '66] .. ..

4. Temporary layoff, all industries. . ... ... L jwof.. .. 8l2s]..| .. |..]..].. 67|70 ].. |%66 [Nov. 163] .. ..

5. Initial claims, State unemploy. insurance . | L 10f..0..]181240.. o |} |67 170].. [%66 }July ‘'63] .. ..

. 45. Avg. weekly insured unemploy. rate, Sate. | € fus .. |.. | &fa8|.. ) .. .ol . |67 ... %66 |Mar. res) .. ..
43. Unemployment rate, total............. C lsf.. 50| 8i281..] .. |62}63]66 {67 |.. |71 | 71 |Feb. ‘e .. .
40. Unemployment rate, married males. ...... C |as IR -2 -7- 3 OO I I I I < 2 U OO T I % O 17\ I

Il. PRODUCTION, INCOME AND TRADE

49, GNP in current dollars. o evee-- vevenan C 16 60 8129 {.. .o 62 |63 |66 |68 |.. |71 71 Aug. - '65| .. .o
50. GNP in 1958 dollars. . ........ veeee.. | C |26 601812 .. 1 .. l62]63}66 )68 [.. |71 ] 72 |July 'é6| .. .
47, Industrial production .. .............. | Cc Jié 59| 8j28]..| .. [62]63)66167 .. |71 | 70 |Sept. '64| .. .
52. Personal income «......eoeeveeannss c 7 8129 .. .. |62]63}66 |67 .. |71 | 72 |hAug. '65 ..

53. Labor income in mining, mfg., constr. ... . c J7].. gltaol.. | .. .. ]..]66 167 0., .. | 72 |Aug. r€5| .. .
54. Sales of retail stores . ........ veeeeen € P78 290 .. (626366 67 .. (71| 72 fApr. ‘66| .. .
57, Final SaJeS . .oveevveneneeen ...1 C 16 8129 (.. o fee]-a].- 168} 1.0 72 |Aug. '65] .. .
51. Bank debits, all SMSA's except N Yoot e hrl.. . 8|9|..| .. |62]63].. |67 |.. |72 | 72 |Mar. ‘65| .. ..

1. FIXED CAPITAL INVESTMENT

29. New building permits, private housing. ... | L |11 {. 8la5]..| .. |62 |63}66 167 |.. |.. | 74 |Jue '65| .. .

7. Private nonfarm housing starts . ........ L 11 8125 (.. .. |62 63].. (67 |.0 [.. ] 74 {July ‘65 .. o
38. Index of net business formation ........ L J}.. |- 8125 ee | oo oo ]ee)e- |67 e |- | 74 [June '65} .. ..
13. New business incorporations .......... L j1r 1. 81251..| ... 6263166167 |70 |.. %66 |Aug. '63[. ..

6. New orders, durable goods industries .... | L {11 j.. 8 |241.. | .. [62]|63].. |67 |.. |.. | 65 [May '64] .. .o
24. New orders, mach. and equip. industries.. | L 11 |.. [58 ) 8(24)..1 .. {6263 ]66 (67 |.. |.. |*%66 [Dec. '63[. .. ..
94. Construction conttacts, value ......... U 22 .. S =L OO IR PO R TN £ PP R R B B .

9. Construction contracts, comm. and indus.. | L |11 |.. |. 8l25]|..| .. |62|63}|66 |67 |.c oo ]| - _ oof oo
10. Contracts and orders, plant and equipment- | L 11 P NI -2 TPOUN [N (PN (PR PN £/ R PR P ool .

11. New capita! appropriations, mfg........ Lol |..[8[a5].. «o feefecf.- [68B]cc .. | €68 |[Nov. ‘'64f ..
61. Bus. expenditures, new plant andequip .. | Lg |18 |.- [60 ] 9 |30|.. | .. (6216316668 |.. |.. | 65 (June '64f .. .o
111. Corporate gross savings........coo.e.i. U 20 ] b 932t o0 oo .- 168 ]..].. ] 74 [Nov. t66] 73 |July '64
96. Unfilled orders, durable goods industries . { U 2 ... | 9|3 e | o0 e foefer |68 o [-- | 66 [June 64 .. ..
97. Backlog of capital appropriations, mfg . ... } U 22 .. t.o b ot3stoo )l o0 oy b.o 168 .. .| 68 [Nov. t'e4] .. ..
IV. INVENTORIES :
25. Change in unfilled orders, durable goods.. | L 14 gttt o beo ... |69 ). .. | %66 |Dec. '63} .. .e
21. Change in business inventories (GNP) .. L {14 {..{..1 8126} «o Jeuedec]--169 .. .. 71 |Aug. '65 .. C .
31. Change, mfg. and trade inventories...... | ‘L |14 |- 827 t.. ] -0 fee oo} |69 |e. |.. | 72 [Nov. tef] .. ..
64. Manufacturers” inventories, total........ Lg (18 6019130 [..] .. |62}63)66 |67 }..1.. | 66 }June '64| .. .
20. Change, mtls. and supplies inventories... | L - |14 {.. f.. | 827} | «. .o ]-a].- [69].- .. | 64 |June '64f .. ..
65. Mfrs.’ inventories, finished goods....... Lg |18 9130 .. | «o fosfoel-- |67} ].-]| 66 jTune '64 .. ..
37. Purchased, materials, higher inventories.. | L 14 1., 8127 s. | oo oo oo ].. |67 |70 }.. |%68 |June '63| .. .
26. Buying policy, production materials ... .. Lo ).. |- 8127 f .. | «o Joeo ..o |67t ] ] 65 |TJune '64] .. .
32. Vendor performance, slower deliveries .. L 14 glav|.o. | .. ..o )..ler]..|.. |x66 |Mar. re4] .. ..
V. PRICES, COSTS AND PROFITS ‘ : .
23. Industrial materials prices............ L Ji4j.. |58} 8)27(..| .. |62|63}66 |67 |..].. |*66 |Jan. '64 .
19. Stock prices, 500 common stocks . ...... L J13|.. 58] 8 j26]..] .. |[62]63]66 |67 .. |.. | 66 |&pr. '64 .. .
55. Wholesale prices exc. farm prod. and foods | C - |17 |.. 159 ] 8129 J.. | .. |62 |63 .. 167 |70 |.. | 69 JAug. '64 .. ..
81. ConSUMEr priCes ...eveveenccoeconss U 2 ... b9 3.0 .0 o) .. |88 70 .. ] 7O [Aug. ‘64 .. .
62. Labor cost per unit of output mig....... | Lg- J18f..lex J 9o |30])..| .. |62{63}e66 |67 |..|.. | 72 (Nov. 1e¢ .. .
68. Labor cost per dollar of real corp. GNP... | Lg |18 J.. |.. f 9 i30|.. | o }Joee}eu .. |68 (.. |.. | 73 [Oct. '65] .. .o
16. Corporate profits after taxes...........} L Ju3l..|.. | &l26j.. | .. (62|63 }.. |68 [..|.. | 70 |Aug. '65 .. e
17. Ratio, price to unit labor cost, mfg. . ] L 13 ).. 1581 8126 |..| .. [|62]|63]166167 .. ]..| 72 {Nov. 166 .. .o
18. Proflts per dollar of sales, mfg ......... L 34..]..18]26].. ve e lee].. |68 |T0O].:| 64 [June '64] .. .
22. Profits to income ongmatmg, corporate. . L 13 .. .. b 8l2e].. 1 .. ho oo b 168 .. | 74 1Sept. t651 .. ..

= leading, C =roughly coincident, Lg = lagging, U = inclassified (includes “other sel_ected U1.8. series” and “international comparisons"). *Appendix G.
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Vi. MONEY AND CREDIT
85. Change in money supply .......oanuu.. U |=0 w1 932]. . .. 69 |.. 72 |[Nov. ‘66 .. .
98. Change, money supply and time deposits..§ U J20 61] 932 .. |62 € |..].. | 73 |Nov. ‘66 .. ..
93. FIEe rESBIVES «veervvvnreessoccanan U J=0 ] 9321, I 69{..]..| 66 |Oct. '64 .. .
66. Consumer instalimentdebt ............ Lg |18 .1 9(30]..] .. |62 67)..1..| 70 JAug. .. .
113. Change, consumer instaliment debt ...... U |20 el 9|33]..] . . 69 |..|..] 71 {July ‘'64 73 puly '64
112. Change in business loans............. U |=20 NN S I - O SR 69|70 |..| 71 |July ‘'é4 73 guly 164
110. Total private borrowing .. ............ U f20 el 9321..1 .. |.. 68|.. (.. | 74 [Nov. ‘66 73 Puly ‘'é4
114. Treasury bill rate. ..o ...... ceeeeanes U |21 I N =Y P R D 671 .. 7 |Jay '64{ 7% buy tes
115. Treasury bond yields - . ceceeeeeen-ee. | U {22 193310 o0 .. 671. L] 72 (July 'ed 74 puly ‘64
116. Corporate bond yields +eoeevcevene. .l U |22 e b 933, .. .. 67| . .| 72 |Aug. 66| 74 r)’uly 164
117. Municipal bond yields -..............| U |21 e 1 9330 ] o .. 67 .. |.. 1 72 |July '64 74 Puly '64
118. Mortgage yields ....... tevesnenne -1 U |22 se | 9133 0] o0 |ee 67 .. .. | 72 |July '64 74 pPuly '64
67. Bank rates on short-term business loans .. | Lg }18 611 9130}!..] .. |62 68|.. .. ) 70 jAug. '64 . .
14. Liabilities of business failures...... .| L |12 o] 825 .. .. |62 67170 |.. [*66 |Nov. '63 .. .
15. Large business failures . . ... eescnesse | L 12 .| 8{26]..] .. {.. 67|70 *66 |Mar. ‘64 .. ..
Vil. FOREIGN TRADE AND PAYMENTS
86. Exports, excluding military aid. ........ | U [22 el 9o33f..| .. |- 68|} . .| 73 [Nov. ‘te6f .. ..
87. General imports . ........... ceeeeees | B ]R2 el 934 . 68|..|..| 73 |Nov. 1é6f .. .
88. Merchandise trade balance . ........ e j U 22 o | 934} oo - 69 (.. |.. | 73 [Nov. '66] .. .
89. U.S. balance of payments .. ...........| U |22 A RN 22 RS B AN 6 (..|..{ 74 |Juy ‘es5 .. .
VIll. FEDERAL GOVERNMENT ACTIVITIES
83. Federal cash receipts from public....... v Jol..t.. 19831 l..) .. .. 67170 .. | 72 |May 66| .. ..
82. Federal cash payments to public........ U Jwwt..[..]931]..}1 .. {.. 67|70 .. | 72 |May '66 ..
84. Federal cash surplus or deficit. . .... R I 1 DO 20 [ IO - T s I IR R S 69|..1..] 72 |May 'é6] .. .
95. Balance, Fed. income and prod. account..] U J19}.. (61| 9131]|..] .. |62 69 ]..1..| 72 |Aug. '65 .. .
91. Defense Department obligations, total.... | U [19 (.. |.. | 9|32)..| .. |.. 67170 |.. | 70 |Sept. '64 .. .
90. Defense Dept. obligations, procurement... | U |19 |.. .. } 9|32 |..{ .. |.. 67|70 ].. ] 70 |Sept. ‘64 .. ..
92. Military contract awards in U.S.......... U j1@f..1.. | 9|3 R 67|70 |.. | 70 [Sept. '64 .. .
99, New orders, defense products ...coau... U J19 ee | 932f 00} oo }.o 67 .. 66 |Oct. '6!+ .o .e
I1X. INTERNATIONAL COMP ARISONS )
121. Industrial production, OECD........ NOUR B I - R G DO -7 I I I 68 66 |Oct. '64 .. .
122. Industrial production, United ngdom. ool U 23 e fee fee I35 oo | 68| . 67 |Oct. '64 .. .
123. Industrial production, Canada.......... v {23 ).. .. .. I35 .. }.. 681 . 67 loct. ‘ted .. .
125. Industrial production, West Germany .....| U {23 (.. [.. [.. [35}.. ] .. [.. 68 | . 67 |Oct. '64 .. .
126. Industrial production, France .......... U f23].ccfee e [35] e ] o ]-o 68| .. 67 |Oct. '64 .. .
127. Industrial production, italy............ U f23t..]..¢..10131..] .. |.. 68| .. 68 |Oct. '64 .. .
128. Industrial production, Japan...........1 U [23]..]. . 1357 .. I A 68 | 70 68 |Oct. '64 .. .o
DIFFUSION INDEXES
D1. Average workweek « . . ..o.... lmonth.. | .. |.. vo foo oo |42 )46-7 1., ee feeee e} 73 |Sept. '66] .. .
9-month.. | .. {.. vo oo |on | 42]46-7].. e dee e lea | 73 ISept. te6l .. .
D5. Initial claims.....ocenunnns I-month.. | . .. o oo o143 56 .. oo foo e ]es ] 73 [May. 65 .. ..
9-month..| . . eo oo g 143) 56 |.. R P I 73 |May ‘65| .. .
D6. New orders +............ee Lmonth..1 .. |.. N R P R R Lo ee Joe e }ee | 72 |Bpr. 65 .. .
9-month..| .. |.. o .42 460 .. ee oo tea oo | 69 [Oct. 64 .. .
D11- Capital appropriations ...... 1-quarter.. | . .o o foo e fd2] o0 .. e ool foe ] 73 |Feb. 69 .. ..
Jquarter..| .. .. O [ O %} R eo Jeed oo os ] 73 |Peb. 65 .. .
D19. Stock prices -.c.oevvvvenns 1-month..| . .. e foe .- 143] 55 |.. o Joe e} } 72 |Apr. 69 .. .o
S-month..} .. |.. e | 1. 143] 55 .. eo Joodee o] 69 [Oct. 64 .. .
D23. Industrial materials prices . ... 1-month. . .o e oo | j43)4891}.. ee Joe e o] 72 hApr. ‘65 .. ..
9-month. . . .o o] 43 | 48-9 | .. PR P RO 73 |Feb. '65 .. .o
D34. Profits, mfg. ............. 1-quarter. . .. FORN R DR P53 IR N e dee e f..| 69 |oOct. '64 .. ..
D35. Net sales, mfrs ........... 4-quarter. . .. ee oo e 1451 .. .. e leeleele. ] 70 |Nov e e
D36. Neworders .....coe0enn. d-quarter. . .o o feo|ea b5 o0 |- e jee)osfes| 70 |Nov. '64 . .
D41. Employees in nonagri.establish . l-month.. | .. |.. eo Joo |o. [ 44]50-3 .. e Joe ] 73 |Sept. '66] .. .
) ] S-month..| .. |.. co fee Jos|44|50-3].. I P IO 73 |Sept. '66[ .. .
D47. Industrial production ........ I-month. .| . .. e leo Il 2at52-31.. I R 73 {apr. ‘65| .. e
) _ 6-month..} . - o |ee | |44 52-3 .. A I 70 |0Oct. '64 .. -
D48. Freight carloadings . ....... 4-quarter. . . o beo oo lds] .. .. JN DU 68-9 | Nov. ey .. ..
D54. Retail sales ,............. 1-month . ce 1o ].. |44 ] 48-51].. R 73 |Apr. 65 .. .
9-inonth .- - .. | 44| 48-51 R 70 |oct. 'e4 .. .
D58. Wholesale prices, mfg ....... 1-month. . .. oheo . 14l s2-5].. I 73 |apr. 63 .. ..
6-month. . . o] e 44525 )., S 73 |Peb. ‘65 .. .
D61. New plant and equip. expend.. 1-quarter. . . R P I 2 O (N R 69 Nov. '64 .. .

L = leading, C

=roughly coincident, Lg =
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LONG TERM ECONOMIC GROWTH

A new Census Bureau report, Long Term Economic Growth, presents

in convenient form, the principal annual time series needed by students
of economic growth. It is intended to simplify the task of analysts in
this field, whatever their explanations of economic growth and standards
for judging performance happen to be, by providing a broad base of
information related to economic growth and relieving those concerned
with theoretical issues and economic policies of a large part of the
laborious task of compiling basic data and making computations from

them.

The new report provides annual data over a long span of years for each
series, often back to 1860. In addition to almost 400 basic time series
and almost 800 component series, the report contains numerous charts,
growth-rate “triangles,” and scatter diagrams to facilitate the summari-
zation, analysis, and interpretation of long-term trends in the U.S.
economy. This compendium is the third phase of the Census Bureau
work on economic fluctuations, which includes the seasonal ad justment

program and the monthly Business Cycle Developments report.
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