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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
o other series, changes in components of indexes, etc.

Changes made in this issue are as follows:

1. Series 51, on bank debits outside New York, has
been revised by the source agency for the period begin-
ning January 1964. This revision involved the expansion
of the geographical limits of the reporting centers from
the city to the standard metropolitan statistical area
(SMSA). The revised series covers all SMSA's except
New York (224 areas); formerly, 343 cities outside New
York City were included. It is estimated that the new
series covers an additional 2 percent of total aggregate
demand deposits. The data shdun in BCD for the period
prior to 1964 have been raised to the level of the later

data by rafio adjustment.

2. Appendix F includes data for series 51 and 110,

and diffusion indexes over l-month spans for D1 and D5,

The April issue of BUSINESS CYCLE DEVELOPMENTS is sched-

uled for release on April 22,
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Dete Benk of Business Cycle Series

A punch card file containing data for the business cycle series included in table
2, the diffusion indexes in table 4, and the component series (listed in table 5)
used to compute 14 of the diffusion indexes in table 4, is maintained at the
Bureau of the Census. Duplicate cards for 85 of the 87 series, the 30 diffusion
indexes, and 145 of the component series are available at cost. (The other series
can be obtained only from the sponsoring agencies.) The cost for these cards
ranges from $58 for 500 cards to $137 for 5,000 cards. One card is required
per series year. Thus, for the 85 principal series, from 1948 to date, the cost
would be about $70. For these principal series plus the 30 diffusion indexes
and 145 component series, the cost would be about $135 for the same period.

At present, the Bureau of the Census cannot keep customers’ files current.
However, the figures for the principal series and diffusion indexes required for
this purpose are published in BUSINESS CYCLE DEVELOPMENTS each month.

BCD Technical Papers

To aid users of BUSINESS CYCLE DEVELOPMENTS, technical papers dealing
with the statistical adjustments and series used in BCD will be included in this
report from time to time. A limited number of copies of these articles are available,
free of charge. The following papers have been included as part of this program:

No. 1.—Summary Description of the X-9 and X-10 Versions of the Census
Method Il Seasonal Adjustment Program (published as appendix E in
the September 1963 issue). A new version of this program is scheduled
to be released later this year. Announcement will be made at that time.

No. 2.—Business Cycle Indicators—The Known and the Unknown by Julius
Shiskin (published as appendix H in the September 1963 issue).

No. 3.—Census Trading-Day Adjustment Method by Allan H. Young (published
in May 1964 issue).

No. 4.—FEight Series on Manufacturers’ Orders and Inventories: Descriptions and
Procedures by John Musgrave and John Kuntz (published in July 1964
issue).

No. 5.—Series 54, Sales of Retail Stores: Descriptions and Procedures by Max
Shor and Allan Young (published in September 1964 issue).

No. 6.—The Current Expansion in Historical Perspective by Julius Shiskin
(published in January 1965 issue).

Please send requests for the material described above to Julius Shiskin, Chief Economic
Statistician, Bureau of the Census, Washington, D.C. 20233,

iv
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DESCRIPTIONS

AND PROCEBDURES

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 commitments that take a
long time to consummate, and holdings of inventories
and of debts.

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

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

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

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

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

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

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
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.

B 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.

9  Cyclical Patterns (chart 3 and tables 6 to 8).—
Current cyclical levels are compared with levels at
corrgsponding 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.

DESIGNATION OF
BUSINESS CYCLE TURNING POINTS

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

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

SEASONAL AND RELATED
STATISTICAL ADJUSTMENTS

Official seasonally adjusted data are used in this report,
if they are available. However, for the special purposes
of business cycle studies, a number of series that are
not ordinarily published in seasonally adjusted form are
shown on a seasonally adjusted basis in this report.
Seasonal adjustments for these series were developed
by either the NBER or the Bureau of the Census using
Census Method II. The adjustment factors are shown in

appendix D, except for those series which are the sums
of seasonally adjusted components, and those series
which are based on unpublished source data. Season-
ally adjusted data prepared by the source agency will
be substituted whenever they are published.

Adjustments for changes in average climatic condi-
tions and institutional arrangements during the year are
also made by Census Method II. In addition, series
such as new building permits are adjusted for variations
in the number of trading or working days and series
such as retail sales of apparel are adjusted for variable
holidays (for example, Easter).

Studies of the effect of unusual weather upon some
series have also been started. It is important to note,
however, that present methods adjust for average wea-
ther conditions and not for the dispersion about this
average; that is, present methods are designed to ad-
just for normal, but not abnormal weather at any time
of the year. For this reason, many seasonally adjusted
series, such as housing starts, will tend to be low in
months when the weather is unusually bad and high
in months when the weather is unusually good. While
it eventually may be possible, Census methods do not at
present make any adjustments for such variations.

MCD MOVING AVERAGES

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

MCD is, on average, the first span of months for
which the average change for the cyclical factor is
greater than that of the irregular factor and remains so.
It is small for smooth series and large for irregular
series. The differences between moving averages of the
period equal to MCD are commensurate with the differ-
ences between seasonally adjusted values separated by
the same MCD span; thus, the month-to-month differ-
ences 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 mov-
ing averages of highly irregular series, such as business
failures and Federal cash payments, will show their
cyclical movements about as clearly as the seasonally
adjusted data for such smooth series as industrial pro-
duction and personal income.
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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 15-term Spen-
cer 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.

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

*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).

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
group, the percent of the series which has risen over
given spans of time. Their turning points tend to lead
the turning points of the aggregate and they measure
how widespread a business change is. They vary be-
tween the limits of 100 (all components rising) and
zero (all components falling). Widespread increases
are often associated with rapid growth in aggregate
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activity, and widespread declines with sharp reduc-
tions.

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 l-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 1-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.

Direction-of-Change Table

The direction-of-change table (table 5) shows direc-
tions of change (“+” for rising, “o” for unchanged,

and “—” for falling) in the components used for the
diffusion indexes. This table provides a convenient
view of changing business conditions and is helpful
in making an economic interpretation of the move-
ments in the more highly aggregated statistical meas-
ures. 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 recovery spreads from one sector of the
economy to another,

Directions of change for most diffusion index com-
ponents are shown for consecutive months and, de-
pending upon the irregularity of the series, for either
6~ or 9-month spans.

COMPARISIONS
OF CYCLICAL PATTERNS

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 indicator series in the current business
cycle phase with their behavior during the correspond-
ing phase of previous business cycles. These com-
parisons are made in different ways depending upon
whether the current cyclical phase is an expansion or
contraction.

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

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

Contractions can be compared by computing changes
over the span from the most recent business cycle peak
to the current month and over equal spans from
previous reference peaks. This type of comparison is
designated as changes from reference peak levels and
from 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), comparisons are made on the basis of
specific peak and trough dates identified for each series.
For example, the specific peak for the index of in-
dustrial production is January 1960 (corresponding
to the May 1960 reference peak); the specific peak
for stock prices is July 1959. (See appendix B.)
Specific cycle comparisons are shown in table 8. For
earlier expansions, these comparisons differ from those
shown for reference cycles in that they show only the
period up to the next specific peak date and do not
include any part of the contraction that followed, For
some series, therefore, the earlier comparisons cover
fewer months than those for the current expansion.

In order to make historical comparisons, it is fre-
quently necessary to use data for a closely related series
for cycles prior to the initial date covered by the series
used currently. Such comparisons are, therefore, to
" be considered only approximate. Nearly all series have
undergone change in definition, coverage, or estimation
procedure since 1919, The principal cases of this sort
are as follows: ’

7. New private nonfarm dwelling units started
(prior to 1939: Residential building con-
tracts, floor space)

41. Number of employees in nonagricultural es-
tablishments (prior to 1929: Employment in
manufacturing) '

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

54. Sales of retail stores (prior to 1935: Depart-
ment store sales)

62. Index of labor cost per unit of output, total
manufacturing (prior to 1946: Production
worker wage cost per unit).

CHARTS

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

Historical Time Series
(charis 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
(charts 3 and 4)

These charts compare the performance of selected indi-
cators during the current expansion with their perform-
ance during the expansion phase of previous business
cycles. The usual date séquence followed in charts is
disregarded, and instead the data are alined at the
strategic point of the business cycle: For expansions,
the reference trough (see chart 3) and specific trough
(see chart 4). Thus, these comparisons facilitate judg-
ments on the vigor of the current expansion relative to
cyclical movements during the expansions of previous
cycles.

Two types of cyclical comparisons are made. Chart
3 compares the pattern of the current reference cycle
(the cycle for aggregate economic activity) with move-
ments over the corresponding phases of previous refer-
ence cycles. Chart 4 compares the pattern of the cur-
rent specific cycle (the cycle for a particular series)
with the movements over the corresponding phases of
previous specific cycles in that series. In both!charts, the
trough dates are alined. In chart, 3, the levels of the
preceding peaks are also alined while in chart 4, the
levels of the troughs are alined. See the section, “Com-
parisons of Cyclical Patterns”, for more detailed de-
scriptions of these comparisons.
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HOW TO READ CHARTS 1 AND 2

Peak (P) of cycle indicates end of
expansion and beginning of Reces-
sion (shaded areas) as designated
by NBER.

See back 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 tine 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, etc.).

Solid line with plotting points indi-
cates quarterly data.

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

Broken line indicates monthly data . &4,
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 actuai monthly
data. In such cases, the 4-, 5-, or 6-term
moving averages are plotted 12, 2, or
2% months, respectively, behind the
actual data, See page 2 for a descrip-
tion of MCD moving averages.
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CHART 1 ~ Business Cycle Series
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CHART 2 — Diffusion Indexes
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Trough (T) of cycle indicates end of
recession and beginning of Expan-
sion (white areas) as designated by
NBER.

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

Roman number indicates latest
quarter for which data are plotted.
(11" = second quarter)

Dotted line indicates anticipated
data.

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

Scale shows percent of compo-
nents rising.

Arabic number indicates .atest
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. (“Il" =
third quarter)

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



Section ONE

\ = charts and tables

LEADING INDICATORS
Sensitive employment and unemployment
New investment commitments
New businesses and business failures
Profits and stock prices

Inventory investment, buying policy, and sensitive prices

ROUGHLY COINCIDENT INDICATORS
Employment and unemployment
Production
Income and trade

Wholesale prices

LAGGING INDICATORS
Investment expenditures
Cost per unit of output
A 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

I

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

MARCH 1965 bcd

L _ _
Basic datal Percent change?
Series Average | Nov. Dec. Jan.
(See complete titles and sources on Unit of Nov. Dec. Jan. Feb. change, | to 64 to to
back cover) measure 1964 1964 - 1965 1965 1953- | Dec. | Jan. Feb.
19638 | 194 | 1965 | 1965
NBER LEADING INDICATORS
1. Average workweek of production workers, mfg... ... [ Houss.......... 40.9 1.2 FARYA P4l 4 0.5 | +0.7 | +0.5 0.0
2. Accession rate, manufacturing ........... +++.. | Per 100 employ. . 4.1 r4.1 p3.9 (NA) 4.8 0.0 ~4.9 (Na)
30. Nonagricultural placements, all industries ........ Thous.......... 549 518 520 548 1.8 -5.6 +0.4 +5.4
3. Layoff rate, manufacturing ...... seeseessanas. | Per100 employ . 1.5 rl.6 pl.4 (N&) 9.4 -6,7 | +12.5 (Nn)
4, Temporary tayoff, all industries ............... Thous.......... 89 109 79 124 ] 17.8 | -22.5 | +27.5 | =57.0
5. Average weekly initial claims, State unemployment
iNSUrANCe «vovecenaes veesaase veseacans R R do....... 262 251 243 248 5.3 +4.2 +3.2 -2.1
6. New orders, durable goods industries ............. Bil. dol. ....... 19.45 120.72 r21.27 p21.10 3.8 +6.5 +2.7 -0.8
24, New orders, machinery and equipment industries....{ ......do....... 3.88 r3.92 t4.01 p3.77 4.5 1 +1.0| +2.3 -6.0
9. Construction contracts, commercial and industrial . . | Mil. sq. ft.
floor space....|  49.61 58.88 53.20 (va) 9.7 | +18.7 | -9.6| (NA)
10. Contracts and orders for plant and equipment. ... ... Bil. dol. ....... 4.92 14.94 P4.77 (va) 4.9 | +0.4 | -=3.4 (NA)
11. New capital appropriations, manufacturing 4 .......{ ......do....... p4.38 11.4
7. Private nonfarm housing starts, ... ............. Ann. rate, thous. 1,429 rl,609 1,434 pl,409 7.3 | +12.6 | -10.9 -1.7
29. New building permits, private housing . .......... 1957-59-100 .... 111.0 103.5 rll5.8 pl12.2 3.8 -6.8 | +11.9 -3.1
12, Net change in number of businesses 4, § Thous........... +19 2
13. New business incorporations.................. Number ........ 17,103 17,154 | 17,275 (N4) 2.7 | +0.3] +0.7 (Na)
14. Liabilities of business failures ................ Mil. dol. ....... 111.00 126.49 84.54 107.57 16.9 | =14.0 | +33.2 | -27.2
15. Large business failures ........covvvvieiernnnn. No. per week ... 42 40 35 40 13.1 +4.8 | +12.5 | =14.3
16. Corporate profits after taxes4 ..............ovee. Ann. rate,
bil. dol. ...... p31.7 6.3
17. Ratio, price to unit labor cost, mfg................ 1957-59-100....] rl03.5 rl05.0 r104.4 pl04.8 0.7 +1.4 -0.6 +0.4
18. Profits per dollar of sales, manufacturing4 ........ Cents........... (NA) 6.8
22. Ratio, profits to income originating, corporate,
allindustriesd. ...oooiiiiiiiiiiiiire e Percent........ pl0.4 5.1
19. Stock prices, 500 common stocks* ................ 1941-43=10 .... 85.44 83.96 86.12 86.75 2.6 -1.7 +2.6 +0.7
21. Change in business inventories, all industries4, 5.. | Ann. rate,
bil. dol. ...... +5.7 2.5
31. Change in book value, manufacturirg and trade
INVeNtOrEsS, . ou v e ] eene do....... 8.7 | m11.2 p+8.1 (va) 3.5 +2.5| -3.1] (NA)
20. Change in book value, manufacturers' inventories
of materials and suppliesS ..................... ...... do....... +3.5 r+2.0 ptl.3 (N4) 1.5 -1.5 -0.7 (NA)
37. Purchased materials, percent reporting higher
INVENtOTIES ..o v e iiiieieeieeerernnanannnnns Percent ........ 60 58 60 61 6.8 -3.3 +3.4 +1.7
26. Buying policy, production materials, commitments
60 days or fonger* ........... worrrnneencrrannes]| veven do....... 64 65 65 65 5.8 +1.6 0.0 0.0
32. Vendor pertormance, percent reporting slower
deliveries® . ....coeiviinniiiiinnenneneneeeee] cennns do....... 70 66 68 72 7.7 -5.7 +3.0 +5.9
25. Change in unfilled orders, durable goods
1 T ] Bil. dol. ....... +0.27 r+0.55 r+0.19 p+0.61 0.49 | +0.28 | -0.36 | +0.42
23. Industrial materials prices*........ovuveiivinnn.. 1957-59=100.... 113.2 112.5 110.6 110.7 1.3 -0.6 =1.7 +0.1
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagricultural establishments....... 58,878 | r59,206 | r59;328 | p59,560 0.3 +0.6| +0.2] +0.4
42. Total nonagricultural employment................. 66,084 66,463 66,771 66,709 0.4 +0.6 +0.5 -0.1
43, Unemployment rate, total ;. ........ccceeevinnnn. 4.9 5.0 4.8 5.0 3.9 -2.0 +4.0 -4.2
40. Unemployment rate, married males ................ 2.4 2.6 2.7 2.6 5.6 -8.3 -3.8 +3.7
45. Average weekly insured unemployment rate, State... 3.4 3.6 3.4 3.3 4.8 =5.91 +5.6| +2.9
46. Help-wanted advertising..............coouueenn. 134 137 137 pl45 3.1 +2.2 0.0 +5.8
47. Industrial production............ooiviiiiinnnn, rl35.0 | - r137.5 ri38.1 pl38.8 1.1 +1.9 +0.4 +0.5
50. GNPin 1954 dollars® ...........coeine.nL e
522,7 1.3
49. GNP in current dollars?..............cconnuaeee. 634.6 1.5
57. Final salesd, .. oivvniiviniieeiinineiinnreness 628.8 1.3
51. Bank debits outside NY. .................cooii| wennee do...... .|r2,730.3 |r2,803.5 [r2,803.3 |p2,845.1 1.5 | +2.7 0.0 | +1.5
§2. Personal income .........covvnievnninnennieenai] vennns ....... 502.3 505.9 r510.2 p510.7 0.5 +0.7 +0.8 +0.1
53. Labor income in mining, manufacturing, constr......| ...... do...... R 130.4 132.0 r132.9 pl33.9 0.8 +1.2 +0.7 +0.8
54. Sales of retail stores ...............ccooiuetn Mil. dol. ....... 21,661 { r22,781 | r22,881 | p23,015 0.8 | +5.2| +0.4| +0.6
55. Wholesale prices except fam products and foods...| 1957-59-100..., 101.6 101.7 101.7 pl01.9 0.2 | +0.1 0.0| +0.2
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de MARCH 1965 | BASIC DATA TABLE

CHANGES OVER 4 LATEST MONTHS—Continued

Basic data! Percent change?
Series
> Average | Nov. .
(See complefe tities and sources on . Unit of Nov. Dec. Jan. Feb. chang%, to .2: ?0 Jf[:"
back cover) measure 1964 1964 1965 1965 1953- | Dec. { Jan. Feb.
19633 1964 1965 1965
NBER LAGGING INDICATORS
61. Business expenditures, new plant and Ann, rate,
equipmentd ) bil. dol. ...... 47.75 ces ... | ral8.85 3.2 e +2.3
62. Labor cost per unit of output, manufacturing ....... 1957-59-100 .. .. r97.9 r96.5 r97.2 p97.1 §- 0.6 1.4 +0.7 -0.1
68. Labor cost per dollar of real corporate GNP4....... pl06.3 0.9
64. Book value of manufacturers' inventories .......... 62.4 r62.9 pb3.2 (NA) 0.5 +0.8 +0.5 (NA)
65. Book value of manufacturers’ inventories of .
finished goods ...} RSN | O 219 r22.2 p22.3 (N) 0.8| +1.4] +0.5) (mA)
66. Consumer installment debt....................... Mil. dol. ....... 57,732 58,292 58,962 (Na) 0.8] +1.0| +1.1 (Na)
67. Bank rates on short-term tusiness loans*4......... Percent........ 5.00 2.3
OTHER SELECTED U.S. SERIES
82. Federal cash payments to public .................
) ) 111.0 135.5 118.0 121.7 5,71 +22.1 ] -12.9| +3.1
83. Federal cash receipts from public ................ Sl 114.3) 0 115.7 110.8 118.3 5.4 +1.2 4.2 +6.8
84, Federal cash surplus or deficitS.................. I +3.3 -19.8 -7.2 -3.4 5.6 -23.1| +12.6| +3.8
95. Balance, Federal income and product accountd, 5...1 ...... do....... p-5.1 2.5
90. Defense Department obligations, procurement ...... Mil. dol. ....... 1,08 | 1,870 966 (N&) 26.9 | +70.7| -48.3 (NA&)
91. Defense Department obligations, total.............| ...... do....... 4,228 5,325 4,278 (Na) 15.1 | +25.9] =-19.7 (NA)
92, Military contract awards in U.S. ....ooovvniieiin ) oois do....... 2,008 1,883 1,830 (wa) 26.2 -6.2 -2.8 (va)
99. New orders, defense products ...............i.... Bil. dol. ....... 1.79 rl.87 r2.33 p2.39 23.0 +4.5 | +24.6 +2.6
93, Free reserves™d . .. iuiunnniiiiiaiaaannnnnanns Mil. dol. ....... -34 +168 r+103 +32 4 104.2 | +202 -65 -71
85. Change in money supply5........cccevvviinnnnn. Ann. rate, )
] ) +3.84 +2.28 +3.00 p-5.28 2.78| -1.56| +0.72 | -8.28
98. Change in money supply and time depositsS........ +10,68 +7.20 +11.76 p+6.24 2.52 | =3.48 | +4.56 | -5.52
110, Total private borrowing? ....vvevviniiiiinnnns |
mil. dol. ...... 67,052 11.6
111, Corporate gross savings®...........cceevvvevenns| cenees do....... 43,604 | - 4.3
112. Change in business foans® ................ eenne Ann, rate,
. bil. dol. ...... +0,32 +8,62 | r+12.35 +13.14 1.22 | +8.30| +3.73| +0.79
113. Change in consumer installment debt5 ............| ...... d....... +3.61 +6.72 +8.04 (wa) 0.85| +3.11 | +1.32 ()
114, Treasury bill rate*.......ccvvivvvieiiiiiinananss Percent ........ 3.62 3.86 3.83 3.93 7.3 +6.6 0.8 +2.6
115, Treasury bond yields*.......cooveivviiiirnnnneenn] covnns do....... 4.12 4.14 4.1l 4.16 1.8 +0.5 0.0 +0.5
116. Corporate bond yields*........coieviieviiiineen] vonnes do....... Lo 47 Lo b7 bobids bibd 1.7 0.0 ~0.7 0.0
117. Municipal bond yields*..........cceeeieiieriiecs] conens do....... 3.18 3.13 3.06 3.09 2.6 -1.6 -2.2 +1.0
118. Mortgage yields* ......coiivvinveeiiiiinneenaes] conene do....... 5.45 5.45 5.45 5.45 0.58 0.0 0.0 0.0
86. Exports, excluding military aid................... Mil, dol. ....... 2,196.8 | 2,430.4 | 1,217.3 (NA) 4.6 [-+10.6 | -49.9 (NA)
87, General imports ......coceeiiiviiiiniinriinnenad] ceeeen do....... 1,697.7 | 1,642.2 | 1,206.4 (Na) 3.6 -3.3| -26.5 (Na)
83. Merchandise trade balanceS..............ccoeieii] —oeen do....... +499.1 +788.2 +10.9 (Na) 59.0 | +289.1 | -777.3 (va)
89. U.S. balance of payments® 5. ...l veene do....... -1,317 286
81, CONSUMEN PIICES +vuvveeeernnereancnesasononnns 1957-59-100 ... 108.6 108.9 109.0 (NA) 0.2 +0.3 +0.1 (NA)
94, Construction contracts, value ......covevuvreeiiecd vuvenn do....... 143 154 137 (¥a) 7.0| +7.7{ -11.0 (Na)
96. Unfilled orders, durable goods industries.......... Bil. dol. ....... 53.41 53,96 r54.14 p54.75 1.5 +1.0 +0.3 +1.1
97. Backlog of capital appropriations, manufacturing ..} ...... do....... pl5.31 6.6 +2.1

r= revised; p = preliminary; e = estimated; a = anticipated; NA - not available.
bl 1Series are seasonally adjusted except for those series, indicated by an asterisk (*), that appear to contain no seasonal movement. See additional basic data and notes in
fable 2.

270 facilitate interpretations of cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that
ises are shown as declines and declines as rises (see series 3, 4,5, 14, 15, 40, 43, and 45). Percent changes are calculated in the usual way but the signs are reversed; e.g.,
if the rate of decrease is 0.6 percent, it is shown as +0.6. See footnote 5 for other *‘change’ qualifications.

3This average is based on month-to-month (or quarter-to-quarter) changes without regard to sign. The period varies among the series, covering 1953-63 for most series.

dQuarterly series. Figures are placed in the middle month of quarter.

5Since basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of
neasure as the basic data, rather than in percent.

6End-of-quarter series. Figures are placed in the last month of quarter.
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CHART BASIC DATA MARCH 1965 de

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT

n NBER Leading Indicators
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—CONTINUED
NBER Leading Indicators—Continued n
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
NBER Leading Indicators—Continued
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued
NBER Leading Indicators—Continued
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
NBER Roughly Coincident Indicators
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued

NBER Lagging Indicators
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Digitized for

TABLE
2

BASIC DATA

NBER Leading Indicators

1. Average

LATEST DATA FOR BUSINESS CYCLE SERIES

MARCH 1965 bcd

30. Nonagri- j 3. Layoff 4. Persons

2. Accession 5. Average 6. New or- 24. New or-
workweek, rate, menu- | cultural rate, manu- | on temporary | weekly ini- |ders, dura- |} ders, machin-
Year and month production facturing placements, | facturing layoff, all | tial claims, | ble goods ery and
workers, all indus- industries! |State unem- | industries equipment
manufactur- tries ployment in- industries
ing surance
(Per 100 (Per 100
(Hours ) employees) (Thous. ) employees) (Thous. ) (Thous. ) (Bil. dol.) | (Bil. dol.)
1961
July.....c0ts 40.0 4.0 493 2.2 101 348 15,92 3.03
August......... . 40.1 4.2 512 1.9 136 316 16.12 3.07
September....... 39.6 3.7 507 2.2 127 329 15.97 2.88
October......... 40.3 4.3 524, 1.9 113 304 16.26 2.91
November........ 40.6 4.3 540 1.9 115 305 16.74 2.98
December........ 40.3 4.1 551 2.0 127 296 17.26 2.96
1962 '
Januery..... ees 40.1 ™4.3 557 1.8 135 301 17.70 3.15
February..... . 40.4 4.2 557 1.9 88 295 17.70 3.30
Mexch....... 40.5 4.1 569 1.7 118 287 17.15 2.97
April....... ees 40.6 4.1 569 1.8 107 283 17.02 3.31
Moy, .ovonenunnn . 40.4 4.2 ®586 2.0 126 3m 17.22 3.10
June........ e 40.4 4.0 561 2.0 124 304 16.65 3.02
July........ RPN 40.5 4.2 557 2.1 128 303 16.91 3.07
August...... 40.3 4.0 553 2.3 127 305 16.59 2.94
September....... 40.5 3.9 551 1.9 127 300 16.55 2.98
October..... ees 40.2 3.9 557 2.1 125 304 17.29 3.05
November..... ves 40.4 3.8 565 2.0 133 299 16.73 3.16
December........ 40.3 3.8 543 1.9 120 310 17.33 3.07
1963
January...... 40.5 3.8 552 1.9 152 310 18.47 3.25
February..... .. 40.3 3.8 554 1.8 11 30 18.23 3.21
March........... 40.4 3.8 555 1.8 107 288 18.78 3.22
April........... 40.1 4.0 557 1.9 138 293 19.04 3.35
May..oovvvnninn, 40.4 3.9 546 1.9 95 288 18.74 3.42
June........ 40.5 3.9 545 1.8 92 284 17.68 3.29
July...o0n.. 40.4 3.9 541 1.9 131 281 18,28 3.33
August.......... 40.4 3.8 543 2.0 130 290 18.06 3.1
September....... 40.5 3.8 553 1.9 108 285 18.24 3.42
October...... .es 40.6 3.9 575 1.8 135 282 18.62 3.44
November........ 40.5 3.7 533 1.8 134 276 18.11 3.27
December........ 40.7 4.0 525 1.7 97 301 17.97 3.61
1964
January..... . 40.2 3.8 534 1.7 116 284 19.74 3.62
February..... 40.7 4.0 532 1.8 125 270 19.50 3.4
M&rtfh ........ e 40.6 4.0 522 1.8 98 277 19.26 3.46
April........ ces 40.7 3.9 519 1.7 122 265 20.46 3.6
May.ieiieeenanne 40.6 3.8 526 1.7 111 262 '19.94 3.93
June......... 40.6 4.1 520 1.6 121 257 20,02 3.92
JULY.oervennnsss 40.6 4.0 523 2.0 118 260 21.25 3.7
August.......... 40.8 4.0 502 1.4 91 244, 19.34 3.77
September....... 40.5 3.8 516 1.5 121 245 19.91 3.69
October......... 40.5 4.0 ‘519 1.7 92 249 19.62 3.79
November,.... ee 40.9 4.1 549 1.5 89 262 19.45 3.88
December........ 41.2 ri.1l 518 rl.6 109 251 r20.72 r3.92
1965
January......... 41.4 p3.9 520 Fpl.4 W7y HR43 fr21.27 [r4.01
February........ Hp4l.4 (Na) 548 (Na) 124 248 p21.10 p3.77
March........... $237
April......ccu..
May......... e
June............

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movementr. Unad justed series are indi-

cated by an asterisk ().

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

lBeginning with April 1962, the 1960 Census is used as the benchmark for computing this series.
1950 Census is used as the benchmark.

3Week ended March 6.

SER

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

Current high values are indicated by [W]; for series that move counter to movements in general business
activity (series 3, 4, 5, 14, 15, 40, 43, and 45),current low values are indicated by W,
only and do not reflect series relationships or order.

Series numbers are for identification

Complete titles and sources are shown on the back cover. The "r" indi-

Prior to April 1962, the

2Data exclude Puerto Rico which is included in figures published by source agency.



de MARCH 1965 BASIC DATA  TABLE

NBER Leading Indicators—Continued

2
LATEST DATA FOR BUSINESS CYCLE SERIES—Continved n
~

i .
9. Construc~ | 10. Con- 11. Newly ap- | 7. New pri- | 29. New pri- {12. Net 13, New 4. Current
tion con- tracts and [ proved capi- |vate nonfarm | vate housing | change in business liabilities
Year and month tracts, com- | orders, tal appropri- | dwelling units author- | business incorpore- | of business
mercial and | plant and ations, 1,000 [units . ized by local | population, | tions failures
industrial equipment manufacturing | started building per- | operating
buildings corporations mits businesses
(Mil. sq. £t. (Ann. rate,
floor space) | (Bil. dol.) [ (Bil. dol.) thous. ) (1957-59=100) |  (Thous.) (Number) | (Mil. dol.)
1961
Jady......... .. 36.57 3.57 1,305 98.9 15,492 80.15
August...oiene, 39.32 3.66 2.85 1,252 101.9 +9 15,277 94.47
September....... 38.73 3.40 ves 1,453 100.2 ves 15,402 126.12
October......... 33.88 3.8 1,381 104.2 16,035 72.28
November........ 41.61 3.66 2.62 1,319 101.8 +11 16,149 119.93
December........ 41.69 3.50 1,324 99.0 15,881 71,81
1962
January.....e... 38.70 3.71 1,392 103.8 15,599 101.53
February........ 42.75 3.98 2.86 . 1,253 109.1 +11 15,758 86.03
March........... 45.90 3.n 1,460 104.0 15,670 77.40
April........... 42.72 3.96 1,489 111.9 15,372 107.15
May...oonnennnes 44,64, 3.76 2.56 1,501 103.8 +12 15,245 89.80
June...... PN 41.16 3.66 1,366 106.1 14,947 93.15
July....... 40.56 3.72 1,423 108.7 L e 15,171 107.98
August.......... 42.69 3,61 3.04 1,459 107.1 +11 15,056 121.85
September....... 40.96 3.56 ces 1,328 109.1 e 15,249 106,02
October....v.eu. 41.08 3.66 ces 1,491 107.2 cee 14,892 129.87
November........ 42.20 3.82 3.25 1,564 113.0 +11 14,951 96,62
December....... . 41.89 3.99 . 1,541 112.0 ee 14,985 99.61
1963
January......... 44,61 3.84 1,287 111.8 14,924 146.46
February........ 45.11 3.82 2.68 1,418 108.2 +11 15,390 93.05
March........... 39.42 3.75 1,551 112.9 15,563 94.12
April....oounins 40.23 3.98 1,656 113.6 15,305 88.15
May....... beoeno 47.00 4.28 3.35 1,651 120.0 +11 15,682 115.05
JUNE..eovvannsns 51.39 3.96 1,558 119.3 15,536 91.07
JUlY.ovvnnennnnn 45.78 3.94 1,584 116.5 15,431 144.50
August.......... 44,.93 3.91 4.07 1,454 113.5 +13 16,093 [i52.86
September....... 43.88 4.08 ves 1,712 121.0 . 15,689 94.52
October...:..... 50.81 4,17 H1,824 123.6 16,275 99.92
November........ 43.73 4.32 3.93 1,544 119.9 +12 15,759 255.72
December........ 45.43 4.56 1,524 123.7 15,867 87.17
1964
Januery......... 51.07 4.38 1,688 117.6 16,250 91.69
February........ - 51.05 4.14 4.01 1,613 mi123.9 +16 16,018 119.29
March.,....... 48.41 4.11 1,638 121.5 15,992 110.67
April........... 53.48 4.36 cees 1,501 112.9 ees 16,180 107.10
May,...oovvnnnnn ‘ 46.22 4.63 4.88 1,507 112.1 +17 15,917 97.92
JUNC..vssevrvans 47.82 4.64 1,585 115.2 15,919 136.19
Judy....... 52.62 4.52 1,483 109.6 15,979 125.14
August.......... 47.72 4.53 mr5.55 1,408 113.0 +16 16,074 90.99
September....... 51.41 4.51 ) ves 1,433 107.8 cee 16,605 118.59
October..oiev... 53.75 4,.56 ‘e 1,559 107.6. cee 16,493 97.98
November,....... 49.61 4.92 p4.38 1,429 111.0 H+19 17,103 111,00
December........ Es58.88 |, mrd.94 | rl, 609 103.5 17,154 126.49
1965
January......... 53.20 P4. 77 T1,434 r115.8 ®17,275 84.54
February........ (NA) (NA) pl,409 pllz.2 (Na) 107.57
March...........
April....... e
May..oovnennnnns
June, ....ceovees '

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-
cated 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 velues are indicated by M. Series numbers are for identification
only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover, The "r" indi-
cates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
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TABLE
2

BASIC DATA

NBER Leading Indicators—Continued

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

MARCH 1965 de

15. Business 16. Corporate | 17. Ratio, 18. Profits 22. Ratio, 19. Stock 21, Change in
failures with | profits after [ price to unit | (before taxes) | profits to prices, 500 business in-
Year and month liabilities of | taxes labor cost per dollar of | income origi- | common stocks* | ventories after
$100,000 and index, manu- sales, all nating, cor- valuation ad-
over facturing mfg. corpora- | porate, all Justment, all
tions industries industries
(Number per (Ann. rate (&nn. rate
week) bil. dol.) (1957-59=200) (Cents) (Percent) (1942~43=10) pil. dol.)
1961
JULy .o ioneannns 43 101.4 65.44
August.......... 36 22.0 102.0 7.9 8.5 67.79 +3.7
September....... 39 . 101.6 vee vee 67.26 ees
October......... 42 101.5 68.00
November........ 39 4.5 101.7 8.5 9.3 71.08 +5.6
December........ 38 . 102.3 .. ves 71.74 ven
1962
January..... 37 101.3 69.07
February........ m)32 24.5 101.7 8.4 9.2 70.22 H+6.9
March,.......... 36 101.8 70.29
April,.......... 38 100.9 68.05
May.ieveenoennans 38 24.9 101.1 8.1 9.1 62.99 +6.1
June.....co00une 41 100.4 55.63
JULY eeenvsvnnnsne 38 100.7 56.97
August.......... 45 25.0 100.7 8.1 9.1 58.52 +5.1
September....... 40 ves 101.9 ves e 58.00 ves
October......... 46 100.7 56.17
November........ 42 25.7 101.1 8.1 9.1 60.04 +5.4
December........ 37 - 100.5 .. - 62.64 v
1963
January......... 49 100.6 65.06
February........ 43 25.5 100.7 8.1 9.1 65.92 +3.6
March.,.....uus. 42 101.2 65.67
April.......ouu. 40 101.3 68.76
May....ooevuvnns 51 26.6 101.7 8.5 9.4 70.14 +3.6
June............ 38 103.2 70.11
AVHN 39 102.2 69.07
August....... 42 26.7 101.5 8.6 9.3 70.98 +4.2
September....... 43 101.6 72.85
October......... 42 102.2 73.03
November. .... 38 28.3 101.9 8.8 9.8 72.62 +6.4
December........ 38 102.2 74.17
1964
January......... 41 103.2 76.45
February........ 41 31.2 103.2 9.0 10.4 77.39 +2.5
March..vvvuusnsn 38 102.7 78.80
April...... 44, 103.7 79.94
May..ooocvnnnnn. 39 31.9 103.5 8.9 ®10.5 80.72 +3.7
June,...... vesen 39 103.5 .o 80.24
JUILY e eveenennnns 4L, 103.4 83.22
August.......... 40 H32.0 103.6 9.0 10.4 82.00 +2.8
September....... 42 .es 103.0 vee e 83.41 ven
October......v.. 42 102.6 84.85
November. ....... 42 p31.7 r103.5 (Wa) pl0.4 85,44 +5.7
December........ 40 mWrl05.0 83.96
1965
January......... 35 rl04.4 86.12
February........ 40 pl04.8 [:86.75
March,.....evu.. 186.99
April.......oe0..
May...ooveenennn
June,........ ‘e
NOTE: Sevies are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-

cated by an asterisk (*). Current high values are indicated by [H]; 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 .
only and do not reflect series relationships or order.

cates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
' Average for March 16, 17, and 18.

Digitized for FRASER
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Federal Reserve Bank of St. Louis

Series numbers are for identification
Complete titles and sources are shown on ‘the back cover.
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bed march 1565 BASIC DATA  TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

L
3l. Change in | 20, Change in | 37. Purchased { 26, Production { 32. Vendor 25. Change in | 23. Industrial
| book value, book value, materials, matls., per- performance, - |unfilled or- materials
Year and month manufacturing | mfrs.! inven-~ |{ percent re- cent reporting | percent re- ders, durable | prices¥
and trade in- | tories of ma- | porting higher | commitments porting slower | goods indus-
ventories, terials and inventories 60 days or deliveries* tries
total supplies longer*
(Ann. rate (Ann, rate (Percent (Percent (Percent
bil. dol.) bil, dol. reporting) reporting) reporting) (Bil. dol.) | (1957-59=100)
1961
JUWYeeenneennnns +2.0 +0.8 L6 56 49 +0.37 101.7
August.......... +3.1 +2.9 54 55 52 +0.42 102.9
September....... +4.0 +2.2 57 57 55 +0.01 102.9
October......... +1.9 +0.3 56 59 55 +0.25 102.3
November,....... +7.0 +1.3 52 59 51 +0.41 98.9
December........ +6.2 H+6.6 55 54 53 +0.65 101.0
1962
January......... +6.0 +1.9 60 57 56 +0.63 102.9
February........ +5.7 +3.0 59 61 56 +0.62 100.6
Mareh,.......... +6.0 +2.7 58 56 55 -0.67 100.4
April........... +2.6 +0.8 54 55 48 -0.34 98.3
May,ioeveuiiannns +7.1 +1.0 51 49 46 -0.46 97.8
JUNE.eivnnnnennns +5.6 +0.2 47 . 52 4R -0.37 95.4
JUly..covevnnne. +3.9 -2.4 4L 58 [¥A -0.25 94.2
Mugust.......... +2.0 -0.3 45 52 44 -0.60 94.5
Septenber....... +5.6 +1.8 43 52 48 -0.36 94.0
October......... +5.5 -0.2 46 55 48 +0.21 94.9
November........ +1.2 +0.5 50 52 48" -0.40 96.4
December........ +5.1 -1.7 49 51 48 +0.91 95.8
1963
January......... +3.1 +0.6 47 50 50 +0.96 95.5
February........ +2.5 +0.4 48 55 52 +0.68 95.1
March....... +3.0 -0.2 47 54 54 +0.94 94.4
April........... +4.6 +0.9 48 53 60 +0.85 94.5
May.......ocn... +2.7 -0.3 55 52 58 +0.33 95.2
June............ +5.1 +0.7 56 57 54 -0.58 93.9
July...oev... +6.0 -0.5 55 54 42 -0.54 94.2
August...... +1.8 +1.7 50 55 48 -0.05 94.2
September....... +5.6 -0.4 49 56 : 52 +0.38 94.1
October,........ +7.1 +1.7 46 53 48 +0.10 96.3
November........ 9.6 -0.2 43 54 48 -0.09 97.3
December,....... +7.2 -0.7 43 55 46 -0.40 97.7
1964
January......... +3.7 -1.9 42 53 55 +0.40 98.5
February........ 0.0 -0.5 50 54 54 +0.57 98.5
March........ .o +3.5 0.0 54 56 60 +0.16 98.9
April......o... +7.8 - -1.0 53 59 60 } +1.04 102.4
May...ooveees +1.6 -0.1 51 58 63 +0.38 100.9
JUNC. s vrvenasans +1.4 -0.7 55 59 55 +0.81 101.4
JULY.vereennennsd +0.2 -1.6 57 58 59 m+1.26 102.5
Avgust.......... +1.0 +1.3 56 58 65 +0.06 105.7
September....... +7.3 +2.6 60 61 74 +0.77 108.2
October......... +0.5 +4.3 58 60 72 +1.00 112.0°
November........ r+8.7 +3.5 60 64, 70 +0.27 H113.2
December........ Hr+1l.2 r+2.0 58 65 66 ™0.55 112.5
1965
January....ee.. pr8.1 p+l.3 60 65 68 r+0.19 110.6
February........ (Na) - (n4) [ 61 H65 72 p+0.61 110.7
March........... 1112.8
April....c.ovue.
May,ooeeounnnnnsd
June............

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi~
cated by an asterisk (*). Current high values are indicated by ®]; for series that move eounter to movements in general bt}singss
sctivity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated by M. 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.

*Average for March 15, 16, and 17,
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TABLE
2

BASIC DATA

NBER Roughly Coincident Indicators

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

MARCH 1965 bcd

_ ]
41. Employees |42. Totel non- | 43, Unemploy=- | 40. Unemploy- |[45. Average 46, Help- 47. Industrial
in nonagri- agricultural ment rate, ment rate, weekly insured | wanted adver- | production
Year and month cultural es- employment, totall married males? unemployment tising in
tablishments labor force rate, State newspapers
surveyl - programs
(Thous. ) (Thous. ) (Percent) (Percent) (Percent) (1957-59=100) | (1957-59=100)
1961
July...coeeennes 54,061 61,230 7.0 4.8 5.3 94 111.5
August.......... 54,206 61,291 6.7 4.8 5.2 98 112.9
September....... 54,220 61,369 6.7 4.6 5.1 98 111.6
October......... 54,330 61,487 6.6 4.3 5.0 107 113.4
November........ 54,597 61,937 6.1 4.1 5.1 110 114.9
December........ 54,723 61,804 6.0 3.9 4.8 110 115.8
1962
Jenuary......... 54,695 61,948 5.8 3.7 4.7 114 115.0
Februery........ 55,003 62,162 5.5 3.3 4.5 115 116.4
March,........... 55,162 62,234 5.5 3.6 4od 115 117.5
April........... 55,411 62,167 5.6 3.7 3.9 112 118.0
May.eorinennnnnn 55,502 62,565 5.5 3.5 3.8 114 118.2
June....oo0vee-s 55,565 62,693 5.5 3.7 4.0 109 118.1
JULY.evivnonans 55,657 62,623 5.5 3.6 4.2 110 119.0
August.......... 55,673 63,015 5.7 3.7 bed 108 119.0
September....... 55,767 63,147 5.6 3.5 Lid 107 119.7
October......... 55,802 63,070 5.4 3.5 4.5 107 119.1
November........ 55,874, 62,921 5.8 3.5 4eb 107 119.8
December........ 55,881 63,336 5.5 3.5 4.7 el07 119.4
1963
Janvary......... 55,900 63,133 5.7 3.7 4.8 €107 119.8
February........ 56,044 63,230 5.9 3.7 4.6 el09 120.6
Merch........... 56,187 63,487 5.7 3.5 IV el08 121.9
April........... 56,368 63,708 5.7 3.4 4.2 109 122.7
May,oeiononnnnnn 56,511 63,613 5.9 3.4 4.2 105 124.4
JUne....onevenne 56,601 63,825 5.7 3.2 4.1 104 125.6
JAY .o ervnrnnn. 56,763 64,055 5.7 3.2 4.1 109 125.6
Avgust.......... 56,768 64,089 5.5 3.1 4.1 105 125.4
September....... 56,868 64,253 5.5 3.0 4.0 107 125.7
October......... 57,070 64,205 5.6 3.1 4.0 111 126.1
November........ 57,101 64,371 5.8 3.3 4.1 112 126.1
December........ 57,291 64,449 5.5 3.3 4.3 118 127.0
1964
January......... 57,334 64,685 5.5 3.1 4.3 116 127.7
February........ 57,684 65,051 5.4 3.0 4.0 117 128.2
Merch........... 57,754 65,175 5.4 2.9 3.8 118 129.0
April........... 57,827 65,695 5.4 2.8 3.8 120 130.5
May.eovevonnannn 57,931 65,790 5.2 2.6 3.6 118 131.3
June,..ovoeevanen 58,104 65,519 5.3 2.8 3.6 121 131.6
JULY e e inennnans 58,256 65,632 5.0 2.7 3.6 12/ 132.9
Avgust.......... 58,301 65,641 5.1 2.6 3.5 123 133.8
September....... 58,458 65,650 5.1 2.8 3.4 126 134.0
October......... 58,382 65,658 5.2 2.9 3.4 127 131.2
November........ 58,878 66,084 4.9 [mi2. 4 3.4 134 rl35.0
December........ 159,206 66,463 5.0 2.6 3.6 137 rl37.5
1965
January......... r59,328 {66,771 4.8 2.7 3.4 137 rl138.1
February........ P59, 560 66,709 5.0 2.6 Hi3.3 mpl45 (@p138.8
Merch........... 33.3
April...........
May..ovoeonunnnn
June,...cco0enen
NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-

cated 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 idemtification
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.

lBegimning with April 1962, the 1960 Census ié-used as the benchmark for computing this series. Prior to April 1962, the
1950 Census is used as the benchmark, Date exclude Puerto Rico which is included in figures published by source agency.
3 Week ended February 27.
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bcd MARCH 1965 BASIC DATA TABLE
LATEST DATA FOR BUSINESS CYCLE SERIES—Continved
NBER Roughly Coincident Indicators—Continued B
50, Gross 49, Gross 57. Final 51, Bank 52. Personal | 53, Labor 54, Sales of | 55, Wholesele
national national sales (series i debits, all | income income in retail prices except
Year and month product in product in 49 minus | SMSA's ex- mining, stores farm products
1954 dollars | current series 21) l cept New manufactur- end foods
dollars ‘York (224 ing, and
SMSAts) construetion
(Ann. rate (Ann, rate (Ann, rate (Ann. rate (Ann. rate (4, rate,-
bil. dol.) | bil. dol.) | bil. dol.) | bil. dol.) | bil. dol.) | bil. dol.} | (Mil. dol.) | (1957-59=100)
1961 Revised!
JULY.oeevennnne. 2,069.6 £420.0 108.0 18,234 100.7
Avgust.......... 450.6 522.4 518.7 2,061.5 420.0 108.8 18,373 100.8
September....... vee ... cen 2,078.9 421.8 108.8 18,371 100.8
Gctober......... ven 2,142 4 425.4 110.6 18, 494, 100.7
November....... . 462.5 536.9 531.4 2,141.5 429.0 111.7 18,775 100.8
December....... . e . ves 2,156.2 431.5 112.1 18,879 100.9
1962
Jamuary......... 2,260.6 431.6 112.0 18,990 100.8
February........ 469.1 545.5 538.7 2,155.9 434.9 113.0 19,139 100.7
March....o00ueee e e . 2,233.1 437.6 114.2 19,320 100.7
April......o.u.. . 2,299.6 440.2 115.9 19, 389 100.7
May.erueoneeanns 475.1 553.4 547.3 2,266.6 441.0 115.4 19, 585 100.9
JUDE. . vireerenns 2,249.9 L7 115.4 19,311 100.8
July..... 2,311.3 443.3 116.3 19,658 100.9
Aagust.......... 478.3 559.0 554.0 2,268.8 LA4 .1 116.1 19,671 100.8
September ....... [ 2,236.7 L146.2 117.1 19,844 100.9
October..vuceess cee vee ... 2,340.7 L447.7 116.8 19,837 100.9
November........ 483.0 566.6 561.2 2,351.5 449.5 116.6 20,112 100.8
December........ .. 2,324.9 452.0 117.0 20,253 100.7
1963
January........ . 2,416.2 454.9 117.4 20,387 100.5
February........ 485.4 571.8 568.2 2,345.9 454.1 117.4 20,374 100.5
March,..ooeenee. . .- ves 2,357.2 456.5 118.3 20,350 100.5
April.......... 2,472.5 457.6 118.8 20,276 100.4
May...u0e .o 487.9 577.4 573.7 2,419.2 460.2 120.1 20,200 100.5
June..... creees . 2,368.2 462.7 120.8 20, 486 -100.8
JuUly..oenenn. ves 2,561.0 464..0 120.7 20,719 100.9
August,.iiveenn, 494.8 587.2 583.0 2,463.1 466.1 120.7 20,666 100.9
September. ...... vee 2,559.0 468.9 122.1 20,426 100.8
October. eeeeeess eee P vee 2,605-5 472.7 122.5 20,716 100.9
November........ 502.0 599.0 592.6 2,527.4 473.8 122.2 20,558 100.9
December. ....... .- ... s 2,610.2 477.1 123.1 21,019 101.1
' 1964
January......... 2,571.5 479.4, 122.7 21,000 101.1
February..oevr.. 508.0 608.8 606.4 2,590.3 480.5 124.2 21,533 101.2
March........s.. e 2,597.3 482.9 124.6 21,223 101.2
April.......o... 2,693.8 486.6 125.9 21,392 101.2
May...oounees ves 513.5 618.6 614.9 2,688.4 487.8 125.8 21,777 101.1
JUNE..vuvenrnnss 2,607.4 489.3 126.4 21,773 101.0
JULY e vruronnnas . ee ees 2,746.7 491.4 126.9 21,935 101.2
Mogust,......... 519.6 628.4, 625.7 2,681.7 494.9 127.9 22,266 101.2
September....... 2,755.9 497.9 129.2 22,254 101.3
October......... 2,771.5 498.7 127.7 21,383 101.5
November........ 65227 [634.6 6288 2,730.3 502.3 130.4 21,661 101.6
December........ 2,803.5 505.9 132.0 r22,781 101.7
1965
JenUATY . eeen... 2,803.3 r510.2 r132.9 22,881 101.7
February........ @p2,845.1 fp510.7 ®pl133.9 | mp23,015 {@p101.9
March.......... . 2102.0
April .o .
May..ouns vesens .
JUNE..ovvernanee
NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement, Unadjusted series are indi-

cated by an asterisk (*). Current high values are indicated by Ml; 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 El.
only and do not reflect serles rela‘tlonshlps or order.
"p", preliminary; "e",

cates revised;

1See "New Features and Changes for This Issue," page iii.
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estimated;

"a" s

not available.
2Week ended March 16.

Series numbers are for identification
Complete titles and sources are shown on the back cover.
anticipated; and "NA",

The "r" indi-
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TABLE
P

BASIC DATA

NBER Lagging Indicators

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

MARCH 1965 bcd

61. Business 62. Labor cost | 68, Labor cost | 64. Book velue { 65, Book value | 66. Consumer 67. Bank rates
expenditures, |per unit of per dollar of |of manufac- of menufac- installment on short-term
Year and mouth | 7Y plant and {output, manu- | real corporate | turers! inven- | turers! inven- | debt business
equipment, facturing GNP tories tories of fin- loans, 19
total ished goods cities*
(&on. rate
bil, dol. (1957-59=100) | (1957-59=100) | (Bil. dol.) (Bil. dol.) (Mi1. qol.) (Percent)
1961
JUY . viinenennns 99.1 53.6 18.3 41,903
August...eeeanes 34.70 98.5 103.8 53.9 18.5 41,987 4.99
September....... 99.1 53.9 18.5 42,052
October......... 98.9 54.3 18.6 42,221
November........ 35.40 99.0 102.3 54.7 18.7 4R, 442 4.96
December........ 98,4 55.1 18.8 42,774
1962
January......... 99.4 55.4 19.0 42,960
February........ 35.70 99.0 102.9 55.7 19.1 43,220 4.98
Mareh......... . 98.9 56.0 19.1 43,532
April..iiveeanns 99.8 56.1 19.2 44,017
May..veeunnnnns . 36.95 99.8 103.4 56.4 19.3 44,437 5.01
June.......... . W100. 4 56.3 19.4 44,826
TULY . eeveennns .. 100.1 56.9 19.5 45,200
August.eeennnnns 38.35 100.2 103.5 57.0 19.5 45,588 4.99
September..... . 99.6 57.3 19.7 45,838
October.vseeeus. 100.1 57.4 19.7 46,206
November........ 37.95 99.5 103.2 57.6 19.8 46,689 H)5.02
December,....... e 100.1 . 57.8 19.8 47,174 ves
1963
January....... .. 99.7 57.9 19.9 47,659
Februery........ 36.95 99.6 104.2 58.0 20.0 48,154 5.00
March......o0uus 99.1 58.1 20.0 48,631
April......ec.ns 98.9 58.3 20.0 49,152
May.oenoonnnnens 38.05 98.9 104.8 58.5 20.1 49,593 5.01
June,,.evennes . 97.9 58.7 20.3 50,079
JULYevrnonennens 98.8 58.9 20.3 50,588
August........ .o 40.00 99.5 104.7 58.9 20.4 51,069 5.01
September....... v 99.1 ves 59.1 20.6 51,410 vee
October......... 98.6 59.3 20.6 51,941
November........ 41.20 99.0 104.6 59.8 21.0 52,324 5.00
December........ 98.6 60.1 21.2 52,784
1964
January....... .o 97.9 60.0 21.2 53,212
February........ 42.55 97.9 104.2 60.1 21,4 53,791 4.99
Mareh,........u. 98.4 60.3 21.4 54,315
April...vveenns, 97.6 60.5 21.6 54,727
May........ resen 43.50 97.6 104.8 60.5 21.6 55,220 4.99
JUNC, . ovvennness 97.7 60.4 21.5 55,590
JAy...oovevnnn. 97.8 60.5 21.6 56,073
Auguste..eaenns 45.65 97.5 105.2 60.8 21.6 56,508 4.98
September,...... e 98.2 vee 61.0 21.6 57,021 .
October......... 98.6 e 61.8 21.8 57,431
November........ mi47.75 r97.9 Mlp106.3 62.4 21.9 57,732 5.00
December........ ces r96.5 r62.9 r22.2 58,292
1965
January......... cee r97.2 [Eipb3.2 [Fp22.3 58,962
February........ ra/8,85 p97.1 (NA) (N4) (Nv4)
March,..eoeuven. e
April........... e
May.oieeuennne . ral9.65
JUNC.vesernnenes
NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-

cated by an asterisk (*). Current high values are indicated by H]; 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 {l. Series numbers are for identification
only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The '"r" indi-
cates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
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bcd MARCH 1965

LATEST DATA FOR BUSINESS CYCLE SERIES—Continuved

BASIC DATA

Other Selected U.S. Series

TABLE

AR ]
82. PFederal 83. Federal 84. Federal 95, Surplus 90. Defense 91. Defense 92, Military
cash payments |[cash receipts | cash surplus (+), or Department Department prime contract
Year and month | £ Public from public (+), or deficit (-), [obligations, |obligations, [awards to U.S.
deficit (=) | Federal income |procurement total business firms
. ;and product
| account
(4on. rate (Ann. rate (Ann. rate (Amn. rate
bil. dol.) bil. dol. bil. dol. bil. dol.) | (Mil. dol.) | (Mil. dol.) | (Mil. dol.)
1961
JUy..eeeeeenn.. 97.7 91.2 -6.5 1,181 3,784 2,087
MAgust.......... 1312.7 101.0 -11.7 -3.4 2,278 5,344 2,232
September....... 104.1 99.2 -4.9 .. 1,933 4,874 2,158
October......... 109.8 99.5 ~10.3 1,354 4,296 2,651
November........ 106.5 101.3 -5.2 -2.6 1,286 4,121 2,379
December..... ves 104.3 101.7 -2.6 .. 1,773 4,653 2,281
1962
January......... 115.1 101.7 -13.4 1,758 LyA34 3,073
February........ 108.8 101.3 -7.5 ~b.b 1,228 4,086 2,135
March........... 107.4 98.1 -9.3 1,410 4,421 2,225
April........... 110.1 107.8 -2.3 ... 1,791 Ly 477 2,062
May....... chesee 106.8 109.9 +3.1 -4.6 1,039 3,999 1,887
June........ 108.9 104.4 ~4.5 1,311 4,082 1,930
JUY.eeennnn. 116.3 111.2 -5.1 1,657 4,517 2,017
Avgust.......... 111.6 110.1 -1.5 -2.9 1,395 4,385 2,149
September....... 109.9 107.6 -2.3 ... 1,040 3,892 2,111
October......... 118.6 107.8 -10.8 v 1,675 4,535 2,983
November........ 114.7 109.0 -5.7 -4.5 1,787 44,920 2,734
December....e.u. 115.2 109.0 -6.2 cen 1,205 44,140 1,984
1963
January......... 115.3 108.6 -6.7 1,586 4,632 2,198
February........ 109.2 110.6 +1.4 -4.8 1,206 44,137 2,435
Mareh,...coovn.. 114.5 108.9 -5.6 vee 1,366 4,233 2,154
April......... . 117.2 . 110.2 -7.0 ... 1,215 4,078 1,966
May.ueeueeans e 115.8 112.2 -3.6 -1.0 1,358 4,507 2,240
June....... 110.2 111.9 +1.7 1,363 4,481 2,334
JUlYeeienvernnans 125.7 114.9 -10.8 1,132 4y 349 2,419
Avgust.......... 118.0 114.7 -3.3 -0.7 1,700 4,580 2,733
September....... 121.9 113.1 -8.8 1,207 4,160 2,578
Oetober......... 122.3 115.1 -7.2 2,010 5,112 2,086
November...... . 114.2 113.3 -0.9 +0.6 1,094 4,093 1,681
December........ 122.7 118.5 -4.2 1,273 4,371 2,079
1964
January......... rl25.6 114.9 r-10.7 . 1,075 4,351 2,149
February........ 119.0 121.4 +2.4 -2.4 1,843 5,317 2,689
March...oeeoun.. 120.8 116.4 —4.b ... 1,237 4,133 1,598
April..eeeeeeens 122.3 125.8 +3.5 . 1,389 4y 544 2,508
May,.oeeeeeonnns 113.7 107.2 -6.5 -7.8 1,910 4,818 2,454
June......vei0nee 123.4 114.9 -8.5 . 1,079 4,349 1,879
JUY . eerrnns res 122.8 114.1 -8.7 1,494 4,677 2,904
Avgust....ooenns 118.2 110.7 ~7.5 -5.2 803 4,237 1,926
September....... 122.7 113.7 -9.0 ven 1,141 4,405 2,191
October......... 117.8 112.8 -5.0 tee 889 3,773 1,745
November........ 111.0 114.3 +3.3 p-5.1 1,089 4,228 2,008
December..vove.. 135.5 115.7 -19.8 1,870 5,325 1,883
1965
January......... 118.0 110.8 -7.2 966 4,278 1,830
February........ 121.7 118.3 -3.4 (Na) (wa) (Na)
March.....convus
April......ceu..
May.ioeeeeeoenns
June......o..un.
NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-

cated by an asterisk (*). Series numbers are for identification only and do not reflect series relationships or order.
titles and sources are shown on the back cover.

and "NA", not available.
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

MARCH 1965 de

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

1961
JULY.eoveecnnnns 2.11 +530 0.00 +5.40 +2.18
August.......... 1.96 +537 +2.52 +6.00 39,916 33,176 +1.00
September....... 1.92 +547 +5.04 +6.96 e ces +0.56
October......... 1.97 +442 +3.36 +6.36 e vee +0.01
November........ 1.86 +517 +6.60 +8,52 42,784 35,904 -0.01
December........ 1.82 +419 +3.36 +5,28 e +1.72

1962
January......... 1.99 +555 0.00 +6.84 +2.90
February........ 2.05 +434 +1.68 +10.92 43,480 36,664 +1.51
March........... 2.11 +382 +2.52 +10.92 e ees +2.23
April........... .24 +441 +3.24 +7.68 +2.09
May..oeeeeennnns 2.24 +440 -2.40 +1.56 53,388 37,780 +2.09
JUNC. e eeeneannnn 2.08 +391 +0.84 +6.12 ves ... +2.77
July..cveennnnn. 2.07 +440 -0.84 +4.56 +2.66
August.......... 1.94 +439 -0.84 +4.08 48,972 39,040 +3.85
September....... 1.88 +375 -1.68 +4.56 vee . +2,82
October......... 2.09 +419 +4.08 +9.52 vee ves +2.82
November........ 1.70 +473 +5.76 +10.44 48,536 40,296 +2.28
December........ 2.53 +268 +4.92 +11.40 e vee +0.95

1963
January......... 2.89 +375 +3.24 +8.28 +1.43
February........ 2.09 +301 +3.24 +8.28 44,628 39,444 +1.42
March........... 2.42 +269 +4.08 +9.12 +1.85
April......ccn.. 1.97 +313 +2.40 +5.76 +2.40
May...oovvnnnann 2.40 +247 +3.24 +5.76 55,916 39,008 +2.35
June....c.oevu.. 1.90 +138 +4.80 +7.56 +1.74
1521 1 2.40 +161 +6.36 +8,52 +1.97
August...enh, 2.36 +133 +1.56 +7.92 57,348 40,012 +2.04
Septenber. ...... 2.47 +91 +3.12 +6.48 cen - +2.08
October......... ©1.92 +94 +5.52 +8.76 e +4.66
November........ 1.97 +33 +9.48 +13.80 58,772 39,056 +5.22
December........ 1.48 +209 -2.40 +4,.08 S e .. +5.78

1964
January......... 2.67 +175 +4,,68 +9.96 +1.79
February........ 2.40 +89 0.00 +5.40 51,784 43,156 +3.48
March........... 2.18 +99 +3.12 +4. 44 +1.42
April........... .37 +167 +2.28 +4. 44, cee v +3.17
My erninnnnens 2,48 +82 0.00 +h. 4k 67,912 4hy172 +4,.25
June............ 2.34 +120 +8.52 +9.72 +3.89
JWY.eeeeeennnan 3.29 +135 +8.52 +8.76 +4.31
August.......... 1.86 +83 +3.84 +7 .44, 55,860 Lhy 748 +4.78
September....... 1.98 +89 +6.12 +8.16 vee ves +4,.28
October......... .41 +106 +4.56 +8,64 +1.43
November........ 1.79 =34 +3.84 +10.68 67,052 43,604 +0.32
December........ rl,87 +168 +2.,28 +7.20 +8.62

1965
January...e.ce... r2.33 r+103 +3.00 +11.76 r+12.35
February........ p2.39 +32 p-5.28 p+6.24 +13.14
March........... .37
April...........
May.'oenernnnnne
dJune.....ovnneue

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-

cated by an asterisk (*). Series numbers are for identification only and do not reflect series relationships or order.

titles and sources are shown on the back cover.
and "NA", not available.

1Average for bi-weekly period ended March 10.
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bcd MARCH 1965 BASIC DATA TABLE
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued u
Other Selected U.S. Series—Continued
— I - |
113, Change in | 114, Treasury | 115. Treasury | 116. Corporate | 117. Municipal | 118, Mortgage | 86. Exports
consurer in- bill ratex bond yields* bond yields* bond yields* yields* excluding
Year and month stallment debt military aid
shipments,
total
(Ann. rate
bil. dol. (Percent) (Percent) (Percent ) (Percent) (Percent) (Mil. dol.)
1961
JULY.oivennennns +0.10 2.27 3.90 A 3.52 5.68 1,688.5
August,......... +1.01 2.40 4,00 4.75 3.52 5.68 1,688.9
September....... +0.78 2.30 4.02 4L.69 3.53 5.69 1,678.4
Qctober......... +2.03 2.35 3.98 4L.45 3.42 5.70 1,779.8
November........ +2.65 2.46 3.98 4L.48 3.41 5.70 1,733.1
December........ +3.98 2.62 4.06 4.56 3.47 5.69 1,724.8
1962
January....... . +2.23 2.75 4.08 4.55 3.34 5.69 1,668.3
February...... +3.12 2.75 4.09 4.54 3.21 5.68 1,809.3
March.,..... .o +3.74 2.72 4,01 4.42 3.14 5.65 1,672.0
April........... +5.82 2.74 3.89 4.3 3.06 5.6/ 1,795.4
May.oieiieenneons +5.04 2.69 3.88 4.26 3.11 5.60 1,761.7
June....coveeens +4.67 2.72 3.90 4.30 3.26 5.59 1,835.6
JUIY.ovvnnennnen +4.49 2.94 4.02 4.41 3.28 5.58 1,748.3
August...... +4.66 2.84 3.98 4.39 3.23 5.57 1,702.5
September....... +3.00 2.79 3.94 4.28 3.1 5.56 1,907.9
October......... +4.42 2.75 3.89 4.27 3.02 5.55 1,542.8
November........ +5.80 2.80 3.87 4.23 3.04 5.54 1,724.6
December........ +5.82 2.86 3.87 .28 3.07 5.53 1,838.7
1963
January......... +5.82 2.91 3.89 4.22 3.10 5.52 985.7
February........ +5.94 2.92 3.92 4.25 3.15 5.48 2,123.6
March........... +5.72 2.90 3.93 4.26 3.05 5.47 1,957.8
April....... +6.25 2.91 3.97 4.35 3.10 5.46 1,913.7
May.cvveeenennne +5.29 2.92 3.97 4.35 3.11 5.45 1,895.2
JUNE. cvvavanss . +5.83 3.00 4.00 4.32 3.21 5.45 1,803.1
JULY . e veennnnens +6.11 3.14 4.01 4.34 3.22 5.45 1,840.8
August,..ooiann, +5.77 3.32 3.99 4.33 3.13 5.45 1,922.1
September..... .e +4.09 3.38 4.04 4.40 3.20 5.45 1,958.2
October...cvones +6.37 3.45 4.07 4.36 3.20 5.45 1,967.5
November........ +4.60 3.52 4.11 442 3.30 5.45 1,965.6
December..... +5.52 3.52 4.4 449 3.27 5.45 2,090.8
1964
January,........ +5.14 3.53 4.15 4.49 3.22 - 5.45 2,042.9
February........ +6.95 3.53 414 4.38 3.14 5.45 2,046.2
March,.. vess +6.29 3.55 4.18 4.45 3,28 5.45 2,074.0
April........ +4.94 3.48 4.20 Lo49 3.28 5.45 2,061.1
May.ooioonnanone +5.92 3.48 4.16 4.48 3.20 5.45 2,061.8
June.....cceen.. +4. 44 3.48 4.13 4.49 3.20 5.45 2,034.2
July.... cees +5.80 3.48 4,13 4.43 3.18 5.46 2,122.9
Apgust.... +5.22 3.51 4ol 4L.43 3.19 5.46 2,108.8
September..... . +6.16 3.53 4.16 449 3.23 5.46 2,235.3
October....... . +4,92 3.58 4.16 4.49 3.25 5.45 2,154.8
November........ +3.61 3.62 4.12 L.4T 3.18 5.45 2,196.8
December...... .. +6.72 3.86 4.14 4.47 3.13 5.45 2,430.4
1965
January..... +8.04 3.83 VA Lobd 3.06 5.45 1,217.3
February........ (NA) 3.93 4,16 Lobd 3.09 5.45 (N4)
March,...... vese
April,...... veee
JUne. . vvrecannsns

NOTE: Series are seasonally adjusted except those that appear to contain no seasénal movement, Unadjusted series are indi-

cated by an asterisk (x), Series numbers are for identification only and do not reflect series relationships or order.
titles and sources are shown on the back cover.

and "NA", not available.
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TABLE BASIC DATA MARCH 1965 bcd
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued
Other Selected U.S. Series—Continued
. _ _ .
87. General 88. Merchan- 89. Excess, 81. Consumer 9%, Construc- | 96. Manufac- 97. Backlog of
imports, totel | dise trade receipts (+) prices tion con- turers' un- capital appro-
Y a th balance or payments tracts, value | filled orders, | priationms,
ear and mow (series 86 (~) in U.S. durable goods | manufacturing
minus series balance of industries
87) payments
(1957-59= (1957-59=
(Mil. dol.) (Mi1. dol.) (Mil. dol.) 100) 100) (Bil. dol.) (Bil. @ol.)
1961
B VE R 1,379.3 +309.2 ces 104.4 110 43.43 ..t
August.......... 1,253.6 +435.3 =700 104.4 116 43.85 .
September....... 1,262.0 +416.4, e 104.5 103 43.86 7.66
October......... 1,300.1 +479.7 ces 104.5 114 4411 AN
November........ 1,308.5 +424.6 -1,231 104.5 116 44,52 ees
December........ 1,314.5 +410.3 v 104.5 119 45.27 7.63
1962
January......... 1,326.5 +341.8 104.7 115 45.80
February........ 1,319.8 +489.5 ~748 104.9 119 46.42 e
March,.......... 1,341.7 +330.3 Ve 105.1 131 45.75 7.82
April........... 1,365.0 +430. 4 105.3 121 45.41
May.ievivnennens 1,404.1 +357.6 =440 105.4 117 44,.95
June.......o.uun 1,350.7 +484.9 ce 105.4 120 44..58 7.77
JUlY,..oevvnennns 1,346.6 +401.7 105.3 117 44.33
August.......... 1,345.9 +356.6 -334 105.5 118 43.73 ces
September,...... 1,471.4 +436.5 e 105.9 113 43.37 7.99
October.,,...... 1,312.1 +230.7 105.8 117 43.58
November.,...... 1,424.9 +299.7 -681 105.8 123 43.18 cee
December,....... 1,376.5 +462.2 cee 105.9 138 44..09 8.48
1963
January......... 1,099.9 =-114.2 106.1 121 45.06
February........ 1,510.4 +613.2 -1,062 106.1 130 45.74 v
Merch........... 1,484.8 +473.0 106.2 118 46.68 8.46
April........... 1,414.6 +499.1 106.3 125 47.53
May..... Cheeeaa 1,416.3 +478.9 ~1,295 106.4 144 47.86
June.....eo0n... 1,430.9 +372.2 106.7 135 47.28 9.07
JUly..vvvnenenns 1,449.5 +391.3 106.9 126 46.74
August.......... 1,497.3 +424,.8 -153 107.1 132 46.70 ces
September, ...... 1,443.3 +514.9 ve 106.9 128 47.07 10.15
October......... 1,455.4 +512.1 e 107.0 146 47.17 e
November........ 1,465.5 +500.1 -134 107.2 144, 47.08 e
December.,....... 1,479.8 +611.0 v 107.7 148 L6.68 11.02
1964
January......... 1,434.4 +608.5 eee 107.8 147 47.07
February........ 1,460.3 +585.9 -98 107.7 143 47.64 e
March,...vvuvues 1,519.5 +554.5 107.8 140 47.80 11.78
April........... 1,540.6 +520.5 cen 108.0 138 8.8 .-
May....ooenennns 1,539.4 +522.4 -672 108.1 138 49.22 e
June............ 1,518.4 +515.8 108.1 138 50.04 13.14
JuUlY.eervernnnnns 1,578.1 +544.8 108.1 140 51.30
Aigust.......... 1,574.9 +533.9 -676 108.2 121 51.37 cee
September....... 1,546.4 +688.9 vee 108.3 131 52.14 r15.00
October......... 1,547.7 +607.1 e 108.4 136 53.14 cee
Novenber. ....... 1,697.7 +499.1 -1,317 108.6 143 53.41 eee
December........ 1,642.2 +788.2 108.9 154 r53.96 pl5.31
1965
January......... 1,206.4 +10.9 109.0 137 r54.14
February........ (Na) (NA) (NA) (Na) p54.75
March.....ov0ev
April...........
May..oovnrnennnn
June............
NOTE; Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-

cated by an asterisk (%), Series numbers are for identification only and do not reflect series relationships or order.
titles and sources are shown on the back cover.

and "NA", not available.
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b‘d MARCH 1965 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

International Comparisons

R P e ]
47, United 123, Caneda, | 122. United [121. OECD,l | 125. West 126. France, |127. Italy, |128. Japan,
States, industrial Kingdom, European Germany, industrial industrial industrial
Year and month industrial production industrial countries, industrial production production production
production production industrial | production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
100) 100) 100) 100) 100) 100) 100) 100)
1961
JUY.eveeeennnnn 112 109 113 120 122 118 138 169
August.......... 113 111 111 119 121 118 137 172
September....... 112 112 110 120 124 119 140 172
October......... 113 112 109 121 123 119 145 175
November........ 115 114 109 122 124 119 149 176
December........ 116 114 109 123 128 122 148 177
1962
January......... 115 113 108 122 126 122 149 182
February........ 116 115 110 124 129 123 151 178
March........... 118 116 111 123 125 124 149 181
April........... 118 116 110 124 128 123 151 181
May...vu... PP 118 117 113 125 129 124 153 182
June....ceeuvnn. 118 118 114 124 130 123 147 180
JuUly..oeeeiinnns 119 118 113 125 130 - 125 151 179
August....oeann. 119 119 114 126 131 125 149 180
September....... 120 119 115 127 132 126 150 181
October......... 119 119 110 127 132 128 153 179
November........ 120 120 113 128 133 128 158 179
December........ 119 120 110 127 132 126 160 178
1963
January....... .. 120 120 110 127 129 127 158 179
February........ 121 121 111 126 128 125 155 184
March........... 122 122 113 127 132 116 161 184
April.........u. 123 122 114 130 133 129 165 191
May........... .. 124 123 115 1321 133 133 165 190
JUNE. v e e erennns. 126 123 115 132 139 134 166 191
S 11 & 126 121 116 132 134 129 163 203
Mgust.......... 125 123 118 132 136 129 166 202
September....... 126 125 117 ) 134 136 136 171 207
October. e vses. 126 126 120 135 138 137 171 211
November. ....... 126 128 121 136 140 136 173 214
December........ 127 131 121 136 139 138 170 217
1964
January....eee. 128 133 123 139 142 140 172 219
February........ 128 134 123 139 144 139 169 224
March...coeeuens 129 133 123 140 145 139 173 224
April........... 130 135 124 139 140 141 168 226
MaY .o rnennnnns 131 132 123 141 150 140 166 229
June......... e 132 133 123 139 143 141 164 234
JUY.eonnarenene 133 133 122 138 147 132 166 234
Avgust.......... 134 135 123 137 145 132 156 234
September....... 134 135 rl23 rl40 145 141 163 239
October......vu. 131 135 r1iz27 142 150 141 162 242
November........ 135 139 127 141 148 140 (N4) 237
December........ 138 p140 pl128 pl42 148 138 239
1965
January.....oe.. 138 (N4) (Na) (N&) p156 pl38 (NA)
February........ p139 (Wa) (va)
March....coovvnes
April...veevenn.
May...oovvennnns
JUne..svvennnues

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-
cated 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", preliminary; "e", estimated; "a", anticipated;
and "NA", not available.

lOrganization for Economic Cooperation and Development.
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Section TWO

charts and tables

DISTRIBUTION OF ‘HIGHS' FOR CURRENT AND COMPARATIVE PERIODS

DIFFUSION INDEXES BASED ON HUNDREDS OF COMPONENTS
Average workweek—21 industries
New orders—36 industries
Capital appropriations—17 industries
Profits—700 companies
Stock prices—80 industries
Industrial materials prices—13 materials
State unemployment claims—47 creas
Nonagricultural employment—a30 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 MARCH 1965 bcd
3

DISTRIBUTION OF "HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

. _
L Number of series that reached a high before benchmark dates—
Number of months before benchmark date Current expansionﬁ Business cycle peak
thet high was reached - :
Nov. Dec. Jan. Feb. Nov. July July May
1964 1964 1965 1965 1948 1953 1957 1960
' NBER LEADING INDICATORS
8 MONthS OF MOT€.suuseivieeesesesesonoencasennns 8 7 6 4 12 7 22 14
8 7= 4% 1o - TPt . 1 1 1 1 1 . 2
6 months...... e eeeeet ettt et 1 1 3 1 1
5 mONthS. i vierusrnntreasnersnnns teeerreneranias .. 2 1 4 1 . 3
L 7<) o1 o 1= P 2 2 1 1 - 2
o o5 1 Y- A 2 1 1 2 e 1
2 months........ N ‘ 1 1 1 2 .
I 1 ' 1+ : 1 3 4 4
Benchmark month......ceeveniiann, Cetreeeniiennan j 7 7 10 4 3
Number of Series USeA.....vveeererncvrrenonnonns 23 23 23 16 118 219 23 23
Percent of series high on benchmerk date........ 30 30 43 25 0 16 0 0
NBER ROUGHLY COINCIDENT INDICATORS

8 monthS OF MOTE..cvvierivererurenareonnnaneennans 3 1 2 1
7 months..... ettt eiasesisionans tesesccscassanns .
(117 ¢ 1+ Y- PP
oI 11Te) 4 1o T2 PP 1 1
L o1 - A PP 4 1 3 2
BB 1<) 1 1 o= Y | 1 1 3
2 months........ eeresssatesetesrteseenacananaed 1 2 2 .o
L month, . uieieeiirenrrinnecirecensanncsencencand 1 2 1 1 3 2
Benchmark month,.....e000ceeiean. eeiessesasenned 9 9 10 9 1 3 5 2
Number of series uUsed.......c.ceevceconncncacnns 11 11 11 11 1 n 11 11

82 9 27 45 27

Percent of series high on benchmark date........ 82 82 91

*

3d month before business cycle peak 6th month before business cycle peak

Number of months befare benchmark date
that high was reached Aug. ., Apr. Apr. Feb. May Jan. Jan. Nov.
1948 1953 1957 1960 1948 1953 1957 1959

NBER LEADING INDICATORS

8 mONthS OF MOTE.tieverrrerensscasreananeasanans 11 3 20 12 6 2 17 4
R = ¢+ S 1 4 1 1 1 1 4
6 months..... s eesssesenssessasancararnresraonas 1 2 1 4
Lo 1e 43 1T N PN 2 1 1 4 1 1 2
4 months,........ eeseretsesessastanastnsrananae 1 2 2 2 4 4
3 months........ i eeseteeteaeeireteaasasneanans 3 1 1 1 1
2months.....cov0eues teteeeesceiastcanteratiaroas 4 1 .. 3 2 2 1 1
B 1Te ¢ N 1 2 2 3 2
Benchmark mOnth, cvveeeeeneerceeoneroseacnecannas .o 4 1 1 3 1 2
Number of series USEd........evecevernennneennns 118 219 23 23 118 219 23 23
Percent of series high on benchmark date........ 0 21 0 4 () 16 4 9
NBER ROUGHLY COINCIDENT INDICATORS

8 months OF MOXe. . vveeerennrernnenens ecaeranans 1 1 1 1 1 ..
A 1= 43 1+ = U NN 2 .. .
6monthS,.eviiienriirenennenn dreeerieetateeeraans 1 .. ve
LB o) 2% 1V 2 . 4
L )21 1T Cerssrsarseeiens : 1 1 4 2
B T 4 o< PN .o 2

b 1o 41 1« T 1 2 2
1 month........... ettt ieei et reeaan 4 4 3 3 1 3 5 2
Benchmerk month. .o iieeieiiiniiiiniineiinennnnn, 4 4 3 6 5 6 3 3
Number of series used.........cevevevenencnnann, 11 11 11 11 11 11 11 11
Percent of series high on benchmark date........ 36 36 27 55 %5 55 27 27

NOTE: All quarterly series and 2 monthly series (series 15, a leading indicator, and series 40, a roughly ccincident indi-
cetor) are omitted from the distribution.
15 series were not available.

2 series were not available and 2 series were omitted because their peaks were reached during the Korean War and such peaks
were disregarded in this distribution.
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TABLE  ANALYTICAL MEASURES march 1965 Bed

LATEST DATA FOR DIFFUSION INDEXES

A

NBER Leading Indicators

D1, Average workweek, D6. Value of manufacturers!' D11l. Newly approved
manufacturing new orders, durable goods capital appropriations,
Year and (21 industries) industries (36 industries) NICB (17 industries)
month
1-month 9-month 1l-month 9-month l-quarter 3-quarter
span span span span span span

1961
JULY e eveeennnnn 61.9 95.2 36.1 81.9 76 71
Aogust......... 64.3 90.5 63.9 83.3 ce
September...... 40.5 64.3 47.2 79.2 .
Cctober........ 92.9 92.9 55.6 86.1 47 65
November....... 71.4 92.9 61.1 76.4 .
December....... 23.8 100.0 58.3 80.6

1962
Januery........ 21.4 85.7 63.9 77.8 65 41
February..... .. 61.9 83.3 52.8 63.9
March.......... 85.7 50.0 36.1 63.9
ADrid...iiinnn. 76.2 23.8 51.4 i7.2 32 82
May.oveeennnnnn 28.6 52.4 56.9 47.2
June....ouununs 31.0 54.8 37.5 45.8
July.oeeevianne 38.1 42.9 56.9 36.1 82 53
Aggust......... 54.8 28.6 36.1 52.8
September...... 78.6 26.2 48.6 59.7
October........ 9.5 23.8 68.1 56.9 59 74
November....... 64 40.5 50.0 70.8 s e
December....... 35.7 19.0 47.2 69.4

1963
January........ 76.2 61.9 63.9 88.9 47 53
February....... 50.0 45.2 43.1 69.4
March.......... 61.9 83.3 54.2 66.7
April.......... 14.3 69.0 63.9 63.9 59 53
May..oocenunnns 85.7 78.6 52.8 52.8
June,.......... 5.8 76.2 47,2 66.7
July........ 47.6 61.9 51l.4 62.5 59 : 65
August......... 57.1 64.3 52.8 72.2
September...... 59.5 52.4 52.8 69.4
October........ Ti.4 64.3 69.4 58.3 53 71
November....... 21.4 66.7 33.3 83.3
December....... 83.3 73.8 62.5 77.8

1964
January........ 4.8 85.7 55.6 76.4 47 71
February....... 88.1 50.0 4h. 4 83.3
March.......... 40.5 52.4 58.3 80.6
April.......... 66.7 73.8 61.1 75.0 68 r82
May,oveenuunnns 42.9 33.3 bbb 72.2
June........... 26.2 85.7 50.0 58.3
July......... . 54.8 73.8 63.9 63.9 53 p82
Migust........- T1.4 r88.1 40.3 r83.3
September...... 14.3 r76.2 54.2 r75.0
October........ 76.2 p83.3 58.3 p63.9 P29
Novenber....... 64.3 55.6
December..... . r92.9 68.1

1965
Januery........ r57.1 r52,.8
February....... p66.7 p43.1
March..........
April..........
May.ieoennnenne
June,......0u.n

NOIE: Figures are the percent of series components rising and are centered within spans: l-month indexes are placed on
latest month and 9-month indexes are placed on the 6th month of span; l-quarter indexes are placed on the lst month of the 24
quarter and 3-quarter indexes are placed on the 1st month of the 3d quarter., Seasonally adjusted components are used, Table 5
identifies the components for most of the indexes shown. The "r" indicates revised; "p", preliminary; and "NA", not available.
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bcd MARCH 1965

NBER Leading Indicators—Continued

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

TABLE
4

D34. Profits, . D5, Initial claims for
nfg., FNCB D19. Index of stock prices, D23. Index of industrial unemployment insurence,
(around 700 500 comnon si';ocki materials prices State programs, week ended
Year and corporations) (80 industries) (13 industrial materials) nearest the 224
month (47 areas)
l-quarter l-month 9-month 1-month 9-month 1-month 9-month
span span span span span span span
1961
JULYerevanennns 58 4R.5 76.2 38.5 53.8 46.8 100.0
August......... 81.2 73.7 46.2 53.8 55.3 95.7
September...... e 40.0 71.2 57.7 53.8 51.1 87.2
October....vuus 56 46.9 67.5 34.6 53.8 80.9 97.9
November....... cee 87.5 70.0 15.4 53.8 74.5 91.5
December....... 55.0 62.5 69.2 46.2 7.7 80.9
1962
January....... 54 25.6 17.5 53.8 38.5 42.6 83.0
February....... 75.0 6.2 46.2 30.8 83.0 57.4
March..cvevuene . 47.5 7.5 46.2 30.8 38.3 51.1
April........ 47 8.7 3.1 42.3 38.5 51.1 34.0
May...oovunnnns .o 1.2 3.7 42.3 23.1 42.6 48.9
June........... 1.2 2.5 46.2 15.4 19.1 447
July.....oo.nn . 48 69.4 1.2 23.1 30.8 66.0 40.4
August......... cee 78.1 3.7 30.8 38.5 55.3 25.5
September...... 36.2 18.7 50.0 38.5 2.6 25.5
October........ 56 8.1 67.5 53.8 53.8 39.4 42,6
November....... 98.7 93.7 53.8 46.2 69.1 79.8
December....... 84.4 95.0 53.8 61.5 40.4 59.6
1963 .
Januery........ 50 97.5 95.0 61.5 61.5 23.4 38.3
February....... 78.7 95.0 46.2 69.2 85.1 68.1
March..vesesass 43.7 98.7 50.0 61.5 31.9 74.5
April.....ou0s 59 91.2 95.0 46.2 69.2 L4477 57.4
Cerisanisans 85.0 89.1 46.2 65.4 ©48.9 63.8
JUNE, .vvenasss 51.9 84.6 69.2 6l.5 70.2 87.2
JUIY.eieesannns 56 29.4 78.2 46.2 61.5 42.6 48.9
August..oienenn 75.0 79.5 38.5 61.5 48.9 34.0
September,..... 76.9 77.6 69.2 61.5 4.7 85.1
October........ 55 449 69.2 69.2 53.8 61.7 59.6
November....... . 44.9 71.2 50.0 6l1.5 31.9 57.4
December....... 68.4 84.4 57.7 76.9 34.0 74.5
1964
January........ 57 74.7 83.1 53.8 61.5 85.1 69.1
February....... e 65.2 78.2 53.8 69.2 12.8 70.2
Mareh..... - 78.5 86.5 46.2 69.2 66.0 69.1
April........ . 60 75.6 85.9 65.4 76.9 75.5 76.6
May...ooonunnnn 52.6 84.6 30.8 76.9 51.1 87.2
JUNG. s eaeesnnss 35.3 84.6 53.8 80.8 51.1 70.2
JUY . eeeennns 57 89.7 81.8 46.2 84.6 59.6 55.3
August......... 41.0 68.8 76.9 76.9 57.4 87.2
September...... e 76.3 65.6 69.2 69.2 55.3 51.1
October........ 56 73.1 75.3 73.1 69.2 31.9 68.1
November....... 59.6 61.5 276.9 34.0
December....... 24.0 38.5 78.7
1965
January........ 92.2 53.8 27.7
February....... 81.8 30.8 57.4
March....... 269.2
April......
May.ieeeeoennns
JUNE, . ovennennn
NOTE: Figures are the percent of series components rising and are centered within spans: l-month indexes are placed on

latest month and 9-month indexes are placed on the 6th month of span; l-quarter indexes are placed on the 1lst 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", prelimi-
nary; and "NA", not available.

1The diffusion index is based on 82 components, July 1961 to 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.
®pverage for March 15, 16, and 17.
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TABLE  ANALYTICAL MEASURES march 1965 bed

4
n LATEST DATA FOR DIFFUSION INDEXES—Continved
NBER Roughly Coincident Indicators

D41, Number of employees | piy. Ingex.of industriel D54, Sales of retail D58. Index of wholesale
o ngnﬁx.'lg;’nl ‘;'r production stores (24 types prices (23 manufacturing
Year and ?goainézs ti?ez) (24 industries) of S'l'.ores“)}p industries)
month
1-month 6-month l-month 6~month l-month 9-month l-month 6-month
span span span span span span span span
1961
[1 0k K ‘e 71.7 81.7 77.1 95.8 60.4 87.5 52.2 39.1
Aggust..eeinnn 76.7 88.3 72.9 91.7 68.8 87.5 56.5 43.5
September...... 56.7 83.3 54.2 91.7 39.6 95.8 58.7 52.2
October........ ‘ 80.0 78.3 87.5 87.5 83.3 91.7 41.3 50.0
November....... 81,7 88.3 83.3 87.5 87.5 87.5 43.5 54.3
December...... . : 68,3 83.3 75.0 95.8 60.4 89.6 54.3 56.5
1962
January........ 65.0 86.7 25.0 83.3 58.3 87.5 67.4 60.9
February....... 75.0 88.3 87.5 79.2 50.0 91.7 52.2 63.0
March..oevevaas 75.0 81.7 87.5 70.8 70.8 91.7 58.7 58.7
April.......... 86.7 78,3 75.0 91.7 68.8 89.6 60.9 54.3
May.oeuieenennns 60.0 73.3 64.6 77.1 58.3 89.6 47.8 58.7
June....oovuene 53.3 7.7 66.7 83.3 18.8 72.9 41.3 43.5
JUY..oovvnenn. 61.7 51.7 52.1 66.7 83.3 95.8 41.3 32.6
MAgust......... 51.7 45.0 58.3 77.1 75.0 95.8 28.3 41.3
September...... 51.7 41.7 83.3 60.4 6.6 87.5 43.5 37.0
October........ 50.0 35.0 29.2 47.9 39.6 87.5 32.6 30.4
November. ...... T48.3 43.3 68.8 72.9 87.5 91.7 56.5 26.1
December, ...... r43.3 50.0 -35.4 62.5 66.7 83.3 30.4 26.1
1963
January,........ 65.0 60.0 79.2 83.3 50.0 70.8 41.3 32.6
February...... . 46.7 65.0 66.7 91.7 54.2 79.2 41.3 47.8
March.......... 7.7 65.0 83.3 95.8 52.1 85.4 41.3 58.7
April.......... 76.7 68.3 54.2 91.7 4.7 77.1 47.8 60.9
May..vvonuennns 75.0 68.3 83.3 91.7 52.1 60.4 58.7 63.0
June....... vees 63.3 71.7 75.0 83.3 75.0 52.1 73.9 69.6
JUY.eeeeoennnns 78.3 73.3 72.9 91.7 66.7 62.5 50.0 76.1
August..... vees 53.3 60.0 68.8 77.1 64.6 87.5 58.7 78.3
September.,..... 56.7 66.7 58.3 79.2 25.0 70.8 52.2 71.7
October........ 66.7 60.0 64.6 72.9 58.3 91.7 73.9 69.6
November....... 53.3 73.3 50.0 83.3 54.2 83.3 63.0 67.4
December....... 80.0 73.3 77.1 83.3 77.1 77.1 67.4 82.6
1964 .
January....... . 53.3 75.0 58.3 91.7 43.8 79.2 63.0 69.6
Februery.o.o... 83.3 75.0 79.2 95.8 70.8 100. 67.4 69.6
March........ .e 66.7 80.0 70.8 85.4 52.1 85.4 52.2 69.6
April......u0us 63.3 83.3 83.3 91.7 52.1 83.3 71.7 54.3
Mey.ivviuunnnas 65.0 73.3 70.8 87.5 66.7 83,3 34.8 56.5
JUNE..evveennns 73.3 75.0 62.5 87.5 66.7 83.3 34.8 56.5
JUYevreerannas 66.7 75.0 79.2 81,2 45.8 75.0 €9.6 60.9
AugUSteesieasas 51.7 91.7 68.8 68.8 52.1 ré8.8 65.2 58.7
September...... 73.3 r86.7 43.8 87.5 37.5 r83.3 60.9 60.9
October........ 46.7 80.0 66.7 79.2 64.6 p70.8 60.9 ré7.4
88.3 p86.7 r70.8 p85.4 62.5 r52.2 p73.9
78.3 r79.2 . r62.5 60.9
r71.7 r72.9 r52.1 r63.0
p78.3 p77.1 p58.3 p58.7

NOTE: Figures are the percent of series components rising and are centered within spans: l-month dindexes are placed on
latest month, 6-month indexes are placed on the 4th month, and 9-month indexes are placed on the éth month of span. Seasonally
adjusted components are used. Table 5 identifies the components for the indexes shown, The "r" indicates revised; "p", pre-
liminary; and "NA", not available.
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bed  maxc 1565 ANALYTICAL MEASURES  TABLE

4
LATEST DATA FOR DIFFUSION INDEXES—Continued

C
Actual and Anticipated Indexes .

D35. Net sales, D36. New orders, durable D48, Freight carloadings D6l, New plant and
manufactures manufactures (19 manufactured commodity equipment expenditures
(800 companies) (400 companies) groups) (16 industries)
Year and
month 4~quarter span 4e=quarter span 4~-quarter span l-quarter span
Antici-~ Antici- Antici- Change in Anticie
Actual pated Actual pated Actual pated total (000) Actual pated
1961
JUIY . eveenrenen 56.2 62.5
Magust....... ve 82 88 82 86 73.7 89.5 +125
September......
October........ 59.4 65.6
November....... 81 86 78 82 63.2 89.5 +62 ees ..
December....... :
1962
January........ e 65.6 62.5
February....... 80 88 76 84 57.9 94.7 r-68 . cee
March,.........
April.......... 68.8 68.8
May............ 76 80 T 74 63.2 89.5 -96 ..
JUne..v.vvnenns
JWY.ooeavronns 65.6 65.6
August...oens 72 74 71 70 4R.1 68. 4 -67 e
September,.....
October........ : 46.9 68.8
November....... 74 82 76 76 63.2 63.2 +29 vee cee
December.......
1963
January........ 40.6 50.0
February....... 76 80 77 76 73.7 78.9 +39 ce ..
March..........
April......... . 65.6 75.0
May.eovenennnns 74 80 76 76 57.9 68.4 +44 e e
JUNC. s v vrnnnse . .
JUy..ocivinnns 75.0 71.9
August......... 82 84, 82 80 78.9 . 78.9 o35 ..
September......
October........ 71.9 75.0
November. ...... 84 85 82 84 (NA) 73.7 -13 v
December...... .
1964
January........ : ‘ 71.9 50.0
February...... . 83 87 84 84 68.4 +34 P
March.......... .
April.......... 62.5 50.0
May.oveeuerennn 82 86 81 84 94.7 +68 ‘e
June,..........
JUY.evevnnnns 84.4 75.0
August......... 87 84 89.5 r+16
September......
October........ 96.9 68.8
November....... 88 85 cee
December....... !
1965
January........ r65.6
February.......
March.....e.00s
April.......... 81.2
May.eienenennans -
JUNE.sssueaness

NOTE: Figures are the percent of series components rising and ere centered within spans: 4=quarter indexes are centered in
the middle quarter; l-quarter indexes are placed in the 1lst month of the 24 quarter. Seasonally adjus.ted components are_ustf.d
for series D61;. other indexes, based on 4~quarter spans (same quarter a year ago), require no seasonal adjustment. The "r" indi-
cates revised; "p", preliminary; and "NA", not available.
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TABLE

A DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES

D 1. Average Workweek of Production Workers, Manufacturing

1-month spans 9-month spans
1964 1965 1964 1965
21 industry components . ol g alg N R alslslalwlg
BB ELE A R R g% ag 2151818 ° B,

b e R R R M R R R ERE

Bl3|el8l5(8]|5|2(2|5\5]8|8|8|2|4) 5 8] 5|2 5|2|4|5|5(5|&]5|8|2| 5|22 2| 4|8
Percent riSing.e.eeccessscessscccssccnaossoneenss| 5 88 40 67 43 26 55 71 14 76 64 93|57 67 52 64 67 74 86 50 52 74 33 86 74 88]76 83
A1l menufacturing industries..........cveceveeeel = + = + - 0 0 + -~ O + +| + o + + + + + + 0 + - + + +| + +

DURABLE GOODS INDUSTRIES
Ordnence and accessSOriesS.......eeeeveercscseccasssees = = 0 0 - + = 0 — + = +| + 0 B ] B Y
Lumber and wood ProductS......eecceccencecrcncecsess = + + = 0 = + + - + + +| + - - 4+ + = + - + + = + - |+ -
Furniture and f£iXtureS....cieevececavssvsccscssssseas = + - 0 0 = - + - + + +| - + - 4+ 4+ + + o+ + 4+ = + + 4+l + o+
Stone, clay, and glass productS...ecesseveseccnssess = + = + - = + - - + 0 +| - o - + + + + 4+ 0 -~ - + - +| o +
Primary metal productsS......c.ceveccereacecsscscacnn o+ - + 0 0o + - + o]l + + + = = + + + + o+ o+ + o+ +H o+ o+
Fabricated metal productsS....cseeececrcsccnsacscsased = + = + = = + + ~ + + + + + + + + + 4+ 0 0 + = ~ + +}| + +
Machinery, except electrical.....iciceeeciniecinnseeed = + 0 - + + 0 + - 0 + +| 0 o + o+ + o+ o+ o+ - o+ ]+ 4
Electrical machinery..e.veseeetssnssssccstnssnsassnes] = + 0 + = = + 0 - + + +| 0 o + 0 0 0 + - + 4+ = + + +| + +
Transportation equipment....ccvveveiieriiionencedd = + = + -+ - + - - 4+ 4| + + + 0 - 0 + 4+ - + + - - +}+ 4
Instruments and related products......ccecvveeveenesy = + - 0 + + + 0 - 0 + +| 0 + - 0 0 = + -~ + + + + + +H| + 4+
Miscellaneous mamufacturing industries......iveeeese) = + + + - 0 + + - + 0 +| - + - 0 + + - - 4+ + - + + 4] + +
NONDURABLE GOODS INDUSTRIES

Foed and kindred productsS......eccceeecesscscscasess) = + = + = - - 4+ = + 0 4| + - + + - + 0 0 - ~ - 4+ + +| 4+ o
Tobacco manufactures...coveuevvvvsceeresinnsnnnnnaes] = = + + - = + - - + - +}] - + + - - 4+ + + o+ - -+ o+ H] - -
Textile mill productsS...ceecseesrcaccecrcianncensses] = +# = + 0 = = + = 4+ + +| + o0 + + + + + + -+ = + + |+ o+
Apparel and alliéd productS.........cevecctvcceccene] = + = 4+ = 0 0 - - + + +| + - - - 0+ 0 - - 0 - + o +}+ +
Paper and gllied pProductSis.scvecvesnccccanncosonees] = + = + 4+ = + 4+ ~ 4+ =~ 4| + + + + 0 0 + - 0 + 0 + - +| + +
Printing and publishing.......eicciveneccnnsccransas] = + + + - = 0 + - + - +| = + - - 4+ + 4+ 4+ + 4+ 0 + + 4] - o+
Chemicals and allied productsS........cecveveneeecesel = + + 0 0 = 0 - + ~ + =] 0o + - 0 4+ 4+ + - = — + + + ol o +
Petroleum and coal productS.....ceeveesseccsvccsensss] = + = =« + = 0 + + - + +| = = -+ + - 4+ 0 0 4+ + + - -] - -
Rubber ProductS.....cveeeeasrsssccvessoacosasessescel = + + 0 + = - + - + = +] + o + + + + + + - + + + o+ +] + +
Leather and leather productS.....eecececevccncseeces] = + = 0 + = 0 0 - + - + - + -+ + A e -+ - o+ o+ -

STANSVIW TVOILATVNY

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by source agency before the direction of change is determined.
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DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES—Continued
D6. Value of Manufacturers’ New Orders, Durable Goods Industries

l-month spans 9-month spans

1964 1965 1964 1965

36 industry components

Feb-Mar
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Apr-May
May-Jun

Jun~Jul
Jul-Aug
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Oct-Jul
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| Feb=Nov
Jul-Apr
-May
Sep=Jun

May=-Feb

Mar-Dec
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May-Feb
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+ = rising; o = unchanged; - = falling, Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined.
f; *Denotes machinery and equipment industries that comprise series 24.
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TABLE

DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES—Continued
D23. Index of Industrial Materials Prices

$961 HIUVW PJq

l-month spans " 9-month spans
1964 1965 1964 1965
13 industrial materials components - N
518 |9(5|%|5(3\2|5|5|5( 55|55 5|2 2] 5|5| 5| 5|7 2|2| 2| 51 5| 55| 2| 8| 5] 5|2 |8
AR R AR B R R R ER
£18]514|52]212|2|5]|5]| 5] 8|8|=| 4|5 F) 5|5 5| 3| F| 85| 5| 2| 8| 24| Bl & 8| 2|2 |3
Percent rising.....cceveininiiiinnnesnsacanneenasl 54 54 46 65 31 54 46 77 69 73 62 38|54 31 69 62 54 62 77 62 69 69 77 17 81 85 17|69 69 7
Industirial materials price index..........vcvvvel + 0 + + - + 4+ + + + + | - + + + 4+ + o+ o+ F o+ o+ o+ ]+ o+ o+
CoppET SCTAD (1D.)ervvurevrensrocnnsresonnonsonscnse] = + + + = = + + + + + =| = + + + + + + + o+ + + F o+ o+ +]+ o+ o+
Lead SCTBD (1. )eeeerreccceacerencnsesascoacssacnees] + + = + - + - + + + + + - + + + + + + + + + + + + HF+ o+ o+
Steel 5erap ($0M)eeeeverrereererocnoseerescnassocese] + = — + + 4+ + + = 4+ + =f = = + + - -+ F o+ o+ o+ o+ o+ o+
TIN (ID.)eeuvvncoroeresoasecovoanssnsonsoossasansaes)] + + = = + + + + + + = | = - + T v
ZiNG (AD.)euveecvncnoacocoracescessnssenscsansnnsaes] + + + + + + = — + 4+ + | + + + + + + + o+t F o+ o+ o+ ]+ o+ o+
BUrlap (Jd.)eececvscnseerasrcoseoscsascsvssonsoseeanes] + + + + - = 4 + + 4 - +|{+ + + . e e e e e e+ 4+ o+ o+ o+
Cotton (1b.), 15-market AVErage.......eeeeeceevneese] = = = = = = o = = = o | o _ - - - - - - - B
Print cloth (yd.), average.....oceveeeeevocnescsenss] + = - = - = - + + + + 4|+ - + O ~ + 4+ +l+ o+ o+
WOOL HOPS (1D.)esevererenncesanrencossonsonssosenssa) = = = = = - + + = + = | = - = + o+ o+ o+ P
Hides (IB.)vuv.vvenceeconsnncsnennsosooanssnnsansnsssl = + — + — + - + + - - 14 -~ 4 - - - 4+ o+ 4+ + o+ o+ o+ -+
Rosin (100 1D.)uieecerercoccncncacseoanssssaaseaness] + = + + = = = - — - + +|+ - + - + + + + + + + 0+ == - -
RUDBET (1D.)4euiusnceeescsnnnosannceaacossoneananses = + + + — + = + + + + ~|+ - - T T T T T ™
TALIOW (1D )veicveereneanreesaneonsncrsnacesosoncnss| = = + 0 + + + + + 0 + +| - &+ - et s
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined.

Industrial materials price index is not seasonally adjusted.
Y Average for March 15, 16, and 17.
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DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES—Continued
D41. Number of Employees in Nonagricultural Establishments
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30 industry components
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Section THREE

charts and tables

REFERENCE CYCLES

Curren! expansion compared with expansions in

earlier business cycles

SPECIFIC CYCLES

Current expansions in selected series compared with earlier

expansions in these series

PERCENT CHANGES FOR CURRENT AND EARLIER EXPANSIONS

Percent of reference peak levels
Percent change from reference trough levels
Percent of specific peak levels

Percent change from specific trough levels
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CHARY

CYCLICAL COMPARISONS

PERIOD COVERED

Nov. 1948 to Apr. 1954 (Reference trough: Oct. 1949)
esccesss July 1953 to Feb.1959 { Reference trough: Aug. 1954)
-------- July 1957 to Oct. 1962 (Reference trough: Apr. 1958)
—— May 1960 to present (Reference trough: Feb. 1961)
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~——Reference trough dates

17. Ratio, price
to unit labor
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19. Stock prices, 500
common stocks o it S ;
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COMPARISONS OF REFERENCE CYCLES

Scale L-1

Scale -4

MARCH 1965 bcd
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~——Reference trough dates

23. Industrial

materials

prices

24, New

and equip. indus.

orders, mach.

IJ_LIllllllllI

J_llllllllllIlllllllllIIIIlIlIIIlIIIIIIJIIllIIIIIIIIIIII

=12 -6

0 +6

Months from reference troughs

H2 +18 +24 +30 +36 +42 +48 +54

Percent

-1 140
-1 130
-1120

—l no

-1 100*

-1 190
- 180
-1 170
-1 160

-1 180
—1140
-1 130

- 120
-1 10

—100*

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.

*Reference peak level.  elndicates the point at which this expansion reached 3 new reference peak.
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CHART

bed march 1565 CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continued

3

PERIOD COVERED l]’l’!l1l|lllll IlITII|||Il||IIIllllllllllIIIII|Illllllll.Illlllllllllll
Nov. 1948 to Apr. 1954 (Reference trough: Oct. 1949) Reference trough dates
seesesee July 1953 to Feb. 1959 (Reference trough: Aug. 1954}
—— == July 1957 to QOct. 1962 (Reference trough: Apr. 1958} 0
May 1960 to present { Reference trough: Feb. 1961) T
L AL LARAY L LALERY AR LAALET ALY RARLL LA AL LI LR 40 41
. . ~ 15 43. Unemployment rate, total
Le——Reference trough dotes (percent unemployed, inverted) ' 12
3
—~ 10 <
41. Employees in nonagri. N 4 2
establishments : S
S 5
-~ |4 108
e 6
# )
~ 100* 1 8
J g5 Percent
el 49. GNP in current dollars 1
— 130 - 130
47. Industrial production - 125 ) ,;-V':’. 4 125
e L S B Rt
.I ne?® N'
- M5 - N5 =
-------- i
1 mwx | 10 =
X
~105 S -1 105
5 — 100* . 100*
- 95 - 85
-1 90
- 8
b bso bl osdbondn bod i o ool oeo oo oo o o ds
=12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +34 =12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54
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. -

““Reference peak level.  elndicates the point at which this expansion reached a new reference peak.  Lines represent actual data rather than percentages of reference peak levets.
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e CYCLICAL COMPARISONS march 1965 bed

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED LA LA RAAL LA AAAAL RAAALS RAAALY KA AL AAAALY R L B TIOTT T
Nov. 1948 to Apr. 1954 (Reference trough: Oct. 1949}
t~—— Reference trough dates
"""""" July 1953 to Feb.1959 (Reference trough: Aug. 1954)
-———July 1957 to Oct. 1962 (Reference trough: Apr. 1958)
May 1960 to present (Reference trough: Feb. 1961)
punnEnEnnEnnnuanununnuanaurnl t 62. Lobor cost - 113
l I I l ] ' [ | | [TTTY| Percen per unit of output, mfg.
[~~—— Reference trough dates
61. Business expenditures, 1
new plant and equipment o * T 140
- 130 -
- 105 =
- 120 2
S
- 10 3
£ *
+ 100*3 + 10
-1 90
- 9
- 80
64. Book value of mfrs/ inventories
140 ~ 67. Bank rates on ~ 140
short-term business loans
135 ~ 135
-1 130 - 130
-1 125 ] 125
-1 120 T 120
T 115 o 415
- 4 _ie = @
"_;"' - llﬂjs; . 10 3
- 105 e {105
- 100* -1 100%
- 95 - 95
- a0 = 90
RRRTARL IXRRRL ARTTNIARSURAARRNRIRRNSRARRRRTU RRREI FARARY ARARARNSRRAD Lovodedbod oo b b b i
=12 -6 0 +6 +12 18 +24 +30 +36 +42 +48 +54 =12 -8 0 +5 +12 +18 +24 +30 +36 +42 +48 +54
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-1is 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.  elndicates the point at which this expansion reached a new reference peak. *Latest data anticipated.
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bed march 1565 CYCLICAL COMPARISONS

COMPARISONS OF SPECIFIC CYCLES

Scale L-4

Scale 1-4

PERIOD COVERED A LA LAARRY EALEAY LAY LALARE EARAN ALY LA LARARS Aty 1 PYOTT,
Comparisons caver a 60-month period beginning ~—— Specific trough dates
with specific trough dates corresponding to
the reference troughs of--
1949  —————- 1958
............. 1954 e 1961 23. Industrial
materials prices - 200
Tﬂ‘lm‘“lllll|||1T1I]TT|II'I”I|l||||1[||f|l'l|r||l|T[||TrllTTl| Percent N 190
~— Specific trough dates — 180
- 170
- 160
17. Ratio, price to
unit labor cost, mfg. — 150
- 140
1 - 130
R <120
‘_1&—-4“‘\'___‘}—..' ’:-_\\.. .
4 1o AL T o
a ""L .': _ *
§ N~ = 100
— 1065
24, New orders,mach.
and equip. indus.
- 100*
260
19. Stock prices, : gig
500 common stocks —1230
—1220
. _.‘0,. -~ ] 2]0 _' 210
Pt o % — 200 - 200
Wk -1 190 ~1 180
K — 180 " ‘ 180
; — 170 - 170
....,-'" /’ i N 160 < , - 160
fk fm 150
.7":/ - :\h/;."\ /I N n ]40 § n 140
A — 130 — 130
£ — 120 - 120
- 1o - 110
o ] mu* J ]UU*
oo o b b d o | oo bbb b b badvd

+6 +12 H18 +24 +30 +36 +42 +48 +54 +60

Months from specific froughs

0 +6 +12 +18 +24 +30 +36 +42 +43 +54 +60 0

Months from specific troughs

See appendix B for specific dates. Table 2 shows latest manth in current (1361) expansion. Changes for this month and comparable months after the specific troughs of previous expansions are shown in table 8. Variou:
scales are used. Scale L-1is a logarithmic scale with 1 cycle in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.

*Specific trough level,
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CYCLICAL COMPARISONS

MARCH 1965

COMPARISONS OF SPECIFIC CYCLES—Continved

PERIOD COVERED

Comparisons cover a 60-month period beginning
with specific trough dates corresponding to
the reference troughs of--

1949
ceveraenn 1954

———=198
—— 1961

~——Specific trough dates

41. Employees in nonagri.

establishments
a0y
PRI y
* -,
o8 s . S
L) - cd
e N “
XN X
2 ? ~ VA
- ’ - ,‘ .‘
PO - A ,
s ) S s
ey e “
j'.. - ..‘o
;,"
f
f'

IT lrl_ll'rllllrlTlII]_Illl‘lllrl”[rfﬂlrl‘l”rlllITI_[IFITIII_I_IHP

47. Industrial production

Lii)

IILLIJLIJ_L]JIlLllLlLlLlJlLLLLILLLLlIII!IIIIILIl[LIlJ_LJlLlJI

0 +b
Months from specific troughs

H2 +18 +24 +30 +36 +42 +48 +54 +60

Percent

120

115

10

Scale L-%

105

100*
150
145
140
135
130
125
120

Scale L-2

Hs
10
105

100*

bcd

LR

llrrf']'lllrlllllIIIIIllllllllllI]TllllTlTl]lTlIllllll'lllllll

~—Specific trough dates

43. Unemployment rate, total
(Percent unemployed, inverted) !

49. GNP in crrent dollars

Ll .IIlIIIIIIIIIIIIIIIIJ_IJIIILIIII_IIILLIIIJ_UlIILIIlLLIHJ_LIllI'I

i |
w

Scale A

Percent

- 150
— 145

- 140
- 135
130
=1 125
1120

Scale L-2

1118
= 110

-1 108

100 *

0 +6 +2 +8 +24 +30

Months from specific troughs

+36 +42 +48 +54 +60

See appendix B for specific dates. Table 2 shows latest month in current (1961) expansion. Changes for this month and comparabie months after the specific troughs of previous expansions are shown in table 8. Various
scales are used. Scale L-1is a logarithmic scate with 1 cycle in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.

“Specific trough level. 2 Lines represent actual data rather than percentages of specific trough levels.
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CHART

CYCLICAL COMPARISONS

'COMPARISONS OF SPECIFIC CYCLES—Continued

PERIOD COVERED

Comparisons cover a 60-month period beginning
with specific trough dates corresponding to
the reference troughs of--

_— 1949 _1958
eree e 1954

— )

AL LANARS LA LARRR LAY LALRAY ALALY LARLS LAY AL L T PYOT Y,
<+—Specific trough dates
61. Business expenditures, — 160
new ‘plant and equipment
- T 0
..-...--""._ ,r’ * 13 .
(oo™ 5 -
g L . 140 -
g % -
e | m
. . o S
¢ S W oS 3
Ry o4 ST - 120
/,"’ = 1o
u’ ’ B
== - ")0*
64. Book value of
mfrs.” inventories
- 140
— 135
— 130
..‘00090' hi .... ...',0 Coe | ] 125 ~
o -~
K RNty | 120
3
4 15
-4 1o
27 | 105
- wo*
oo b b il

+12 +18 +24 +30 +36 +42 +48 +54 +60
Months from specific troughs

8 +6

LU |IllTllTll]TlTl'lT]‘lrﬂl’rlmlTlmrrllﬂlITIII—III—FIWII—I”T[

~«——Specific trough dutes

62. Labor cost per
nit of output, mfg.

c

67. Bank rates on short-term

business loans

Ve,

Percent
-1 125
-1 120

-+ 15

-J 100 *

150
145
- 140

|

— 125
- 120

~ 100*

111 IlllI'llIIllllIll'llllllllllllllulllllIIILLILI_III Illlllllll

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

Months from specific troughs

See appendix B for specific dates. Table 2 shows latest month in current (1961) expansion. Changes for this month and comparable months after the specific troughs of previous expansions are shown in table 8. Various
scales are used. Scale L-1 is a iogarithmic scale with 1 cycle in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.

* Specific trough level.  *Latest data anticipated.
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JABLE  CYCLICAL COMPARISONS marce 1965 Ded

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

Month
after
Selected series refer- i
ence Feb. Apr, Aug. Oct. June Mar. Nov., July July
trought | 1961 1958 1954 1949 1938 1933 1927 1924 1921

Percent of reference peak prior to reference expansion begimming in.-

NBER LEADING INDICATORS

1. Average workweek of production

workers, manufecturing.....cceeeee.| 48 103.5 101.8 97.0 100.8 107.3 75.8 78.8 96.6 (NA)
2. Accession rate, manufacturing...... 47 105.4 111.8 80.1 86.0 186.0 63.4 36.1 29.2 4.1
3. Layoff rate, manufacturing

(Inverted)esceeevesvecsancasencnes] 47 169.0} 109.8 57.3 91.7/ 113.0 84.2 31.3 34.4]  21.9
6, New orders, durable goods

INduStries.seeivierecrerecansnrass] 48 138.5 122.5f 109.7 124.1 340.2 108.6 31.8 114.3| 185.7
7. Private nonfarm housing starts.....| 48 113.3 125.5 101.8 111.7 240.5 73.2 25.9 144.4] 281.2
9, Construction contracts, commercial

and industrial, floor space?.,...,. 47 134.9 122.1 106.1 135.6 471.7 £49.0 32.0 125.6 48.6
13, New business incorporations........ 47 112.5 134.2 147.4 111.2 48.8 69.8 98.1 111.8 77.9
14, Liabilities of business failures

(Inverted)..ceesiercrennnneeevenee| 48 84.1 45.4 69.3 66.2] 134.2] 351.8 57.3|  125.9] 19.5
16. Corporate profits after taxes (Q)..{ 45 140.3| 108.4 87.2 92.6] 190.7 66.2 (va) 92.3]  94.0
17. Ratio, price to unit lebor cost, ‘

MANULACHULINg . vt v neenenvasrnnnensl 48 104.0| 100.8 99.3 95.2 (Na) (NA) (NA) (Na) (Na)
19, Stock prices, 500 common stocks....| 48 157.1 140.3 196.4] 156.8 51.3 60.1 79.8 221.0{ 125.7
23, Industrial meterials prices........| 48 106.3 94.7 100.1 74.5 110.3 102.8 50.3 78.8 69.6
24. New orders, machinery and equip-

ment Industries.e.ceeseseecccocces) 48 130.6 130.5 126.6 128.0 (NA) (NA) (NA) (wa) (NA)
29, New building permits, private

hoUSING. cevenvonnnannss cesnenseess]| 48 121.3 127.2 (NA) (NA) (NA) (NA) (NA) (NA) (Na)

NEBER ROUGHLY COINCIDENT INDICATORS

41, Employees in nonagri. establisnh,... 48 109.5 104.5 101.5 111.1 124.7 95.1 71.2 94.1 85.6
43, Unemployment rate (percent), total
(inverted)3. . v viiiveinneinerennd 48 +0.2 -1.4 -4.8 +0.7]  +11.0] ‘-11.7 (NA) (NA) (Na)
47. Industrial production............s.| 48 126,3| 115.5) 102.0l 131.4] 159.1| 106.0 69.5| 107.8] 111.3
49, GNP in current dollers (Q)e.eseesssl 45 125.9 121.7 118.5 138.1 152.5 82,9 80.9 111.6 (NA)
50, GNP in 1954 dollars (Q)....vesveses| 45 118.2) 114.1 105.9]  124.5 (NA) 100.9 98.7| 113.2 (va)
51. Bank debits outside NYC........eess| 48 145.9| 138.5 130.0{ 143.1] 136.4 70.8 68.4 122.8] 106.1
52, Personal INCOme.....covevveeesnsess| 48 126.9| 123.9) 125.4] 135.6] 160.6 85.1 77.1]  117.6 (Na)
54, Seles of retail StOTreS.........ecee.f 48 125,61  115.4] 119.6] 126.0f 120.4 9.7 78.4] 111.8} 109.4
55, Wholesale prices except farm
products and fOOR8..eeeevseerroees]| 48 100.7| 101.1| 109.5| 108.8( 110.9 93.4 73.0 86.8| 67.1
NBER LAGGING INDICATORS
61, Business expenditures, new plant
and equipment (Q):
8. Actual....ceseeincanceracnnne] 45 131.5 94.6( 107.9] 129.5 (NA) 64.7 4.4 100.2] 54.8
b. Antledpated”.s.ucieiesinnae] 51 136.8| 101.6] 106.7| 123.4 (NA) 81.1 32.0) 112.2f 6.7
62, Labor cost per unit of output,
MANULACtULING .o vecrsneeencenseess| 48 96.81 100.6| 110.8y 114.6| 122.6 85,0 80.3 88.71 4.4
64, Book value of manufacturers! in-
VENLOT1e8. e eenreencenrasrnansnnsa| 47 116.4| 107.1 111.3 156.3 (na) 94.0 (Na) (Na) (Na)
66. Consumer installment debt,.........{ 47 145.0{ 132.9{ 150.3 261.0f 123.9{ 121.0 (Na) (Na) (Na)
67. Bank rates on short-term business
10808 (Q)eeveceenrensonronnssnonnsl 45 93.5| 103.1| 111.8) 141.7 (Na) 53.9 90.7 93.9] 79.8

n
f

NOTE: For series with a "months for cyclical dominance” (MCD) of "1" or "2t (series 1, 17, 19, 23, 41, 43, 47, 52, 54, 55,
62, 64, and 66), the value for the month indicated in the 1lst column (month after reference trough5 is divided by the value for
the reference peak month, Similarly, the reference peak quarter is used as the percentage base for quarterly series (series 16,
49, 50, 61, and 67). For series with an MCD of "3" or more (series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3
months centered on the reference peak month is used as the base. See MCD footnote to appendix C, For all earlier expansions
except those beginning in March 1933 and June 1938, the peak had been passed and a reference contraction was underway by the
month indicated in the first column. See appendix A for the reference peak dates.

NA Not available.

1Based on period from February 1961 (current trough) o latest month for which data are available, Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS, 2Except for 1961, changes are computed in a 3-term mov-
ing average of the seasonally adjusted series. 3Measures are differences from the reference peak levels. “Anticipated

expenditures (2d quarter 1965) are used for computing the entry shown for the current expansion only. Actual expenditures are
used for all other entries.
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bed axcn 155 CYCLICAL COMPARISONS  TABLE

COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES U

&n:g Percent change from reference trough of expansion beginning in—
Selected series refer-
ence Feb. Apr, Aug, Oct, June Mar, Nov. July July
trought | 1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1. Average workweek of production
workers, manufacturing.....eeeee.s 48 +5.1 +5.2 -0.8 +1.5 +23.0 +12.4 -19.7 +5.7|- +4.8
2. Accession rate, manufacturing...... 47 -2.5 +23.0 +11.4 -3.1] +108.2 +54.9 -50.6 +36.1] +309.8
3. ngff ratx)a, manufacturing
VETEeA) ceevrvnoansocronencanans 47 +92.9 +90.2 -13.3 +36.7] +127.8( +128.1 -55. 11.1
6. New orders, durable goods 3 * R
. P:'Iilduitrieifhingtt Z,g +4’7.Z +38.8 +22.4 +43.3] +465.9| +465.5 -68.2 +2.01 +163,1
. vate nonfarm hous starts..... 4 +13. +29.4 -13.0 -20.3} +156.0] +384.6 ~-75.1 .8 .
9. Construction contracts, commczercial “ ° e +er.2
and industrial, floor space cenens 47 +44..8 +55.3 +9.5 +57.1 (NA) | +309.3 -63.2 +80.9| +78.5
13. New business incorporations........| 47 +21.0 +40.6 +24,. +6. -43. -11. -5, \
14. L%abnitieL; of business failures 49 o ? 5 B I
inverted).eseecorecrascssccscases 48 ~14.0 -39.6 -27.3 ~43.5 +82.51 +326.2 -37.7 +39.6] +15.4
16. Corporate profits after taxes (Q).. 45 +62.6 +43, +2. 18. NA N.Z\ A . A
17. Ratio, price to unit labor cost, 43 “ rie-4 () (a) (a) ¥4 (a)
manufacturing...coeeeeesiaecrsnnes] 48 +6.1 +6.5 +1.1 -3.5 (Na) (NA) (na) (Na) (NA)
19. Stock prices, 500 common stocks.... 48 +39.5 +60.7 +55.2 +50.8 -18.4( +190.4 -39.1| +112.2f +70.0
23. Industrial materials prices........ 48 +11.5 +9.0 +0.1 -0.8 +63.1] +147.6 -48.4 -6.0] +66.3
24. New orders, machinery and equip-
ment Industries......ccoseeeeseees] 48 +37.8|  +47.8]1 +35.9] +45.9 (Na) (ma) (wa) (Na) (va)
29. New building permits, private
hoUSING.eessseecsonnscacvensosaeass] 48 +25.11 +25.1 -7.2 -11.0 (NA) (NA) (N&) (NA) (NA)

NBER ROUGHLY COINCIDENT INDIGATORS

41. Employees in nonagri. establish.... 48 +11.6 +8.8 +5.1 +17.1 +39. +39. -25.
43, Unemploymenia', rate (percent), total ° ! #-2 -1 %9 *8.3) ¥R
(inverted)?...cveveveeseccnceonnss| 48 +1.9 +1.8 -1.3 +4.8)  +19.8| +13.7 (wa) (n4) (NA)
47, Industriel production...eeecavecsce 48 +34.0 +34.4 +12.2 +43.61 +132.9| +119.8 -26.2 +31.3} +62.9
49, GNP in current dollars (Q)ee.ee.ese| 45 +26.6| +24.8| +20.8) +42.8) +73.1| +64.4| -19.4| +14.3] +30.7
50, GNP in 1954 dollars (Q)eseccecseee.| 45 +20.4] +18.7 +9.1]  +26.3 (NA) ] +40.1 -3.5| +13.6] +29.9
51. Bank debits outside NYC....evveeoss 48 +42.5 +42.9 +28.0 +49.0 +63.3 +85.6 -37.1 +26.7! +36.9
52. Personal income.,..ceececeercrencse 48 +25,7 +24.3 +25.7 +41.7 +80.3 +73.0 -23.5 +17.5] +40.5
54. Sales of retail stores.....eceeeees 48 +28.1 +17.3 +20.4 +26.0 +47.6 +80.0 -21.6 +11.8]| +16.7
55, Wholesale prices except farm
products and f00d8.csvessesssocese 48 +0.8 +1.6 +10.3 +14.6 +17.3 +29.0 -21.5 -4.9 +6.0

NBER LAGGING INDICATORS

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

8, A.ctua.}.....;*................ 45 +41.1 +17.7 +13.0 +61.8 (wa) +276.9 -52.9 +43.6] +59.5
b. Anticipated®...cveeaccceens 51 +46.7 +26.5 +11.7 +54,.2 (NA) | +372.6 -63.6 +60.8] 479.6
62. Labor cost per unit of output,
mAMULactUring.cveeececsronncosanes 48 -5.2 -5.3 +8.5 +19.2 +18,2 +15.9 -18.5 -13.7{ -17.3
64. Book value of manufacturers! in-
Ventories. ccseeevsecceoonsssasonssl 47 +17.7 +11.1 +19.0 +67.4, (n8) +58.7 (NA) (NA) (NA)
66, Consumer installment debt....eec.e. 47 +40.3 +31.8 +45.3] +108.5 +32.9] +153.1 (Na) (Na) (na)
67. Bank rates on short-term business :
10808 (Q)reeeeereresensraecnsnenes| 45 +0.6| +19.4| +17.1] +41.1 (NA) -30.8 -5.8 +7.0] -25.9

NOTE: For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, 54, 55,
62, 64, and 66), the value for the month indicated in the lst column (month after reference troughj is divided by the value for
the reference trough month. Similarly, the reference trough quarter is used as the percentage base for quarterly series (series
16, 49, 50, 61, and 67). For series with an MCD of "3" or more (series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of

. the 3 months centered on the reference trough month is used as the base, See MCD footnote to appendix C. For all earlier ex~
pansions except those begimning in March 1933 and June 1938, the peak had been passed and a reference contraction was underway
by the month indicated in the first column. See appendix A for the reference 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 DEVELOPMENTIS. 2Except for 1961, changes are computed in a 3-term mov-
ing average of the seasonally adjusted series. 3Measures are differences from the reference trough levels. “Arrticipated
expenditures (2d quarter 1965) are used for computing the entry shown for the current expansion only. Actual expenditures are
used for all other entries.
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TABLE  CYCLICAL COMPARISONS marcr 1965 bed

COMPARISONS FROM SPECIFIC PEAK AND TROUGH LEVELS AND SPECIFIC TROUGH DATES

Momth )
after
Feb, Apr, Ang, Oot, June Mar, Nov. July July
Selected series ope- | 196l | 1958 | 1954 | 149 | 1938 | 1933 | 1927 | 1924 | 1921
trough"
Percent of specific peak prior to reference expansion
beginning in year shown

NBER LEADING INDICATORS
1, Average workweek of production workers,mfg.| 50 102.0f *99.0] *99.8| (NSC)| 103.7 72.8| #100.0] *97.8 (Ma)
13, New business IncorporeationS...ceececececesss 48 104.8f *138.1 (NSC) 72.8 50.3 *70,4] *110.5] *106.8 #36.3
17. Ratio, price to unit labor cost index......| 48 101.2{ *101.0} *90.3| *107.2 (Na) (NA) (NA) (NA) (NA)
19, Stock prices, 500 common 8tockS.e.eeieesvsn 52 145.2] *122.5] #*186.3| *155.6 47.4) 54.0p (NSC)| 189.7| %99.2
23. Industrial materials PriceB...ecessevcesves 50 104.5 *92.9 *65,1] *135.1] 103.6 76.2] #76.6] *100.8 *71.3
24, New orders, machinery and equipment indus,.|] 51 128,2( %99.2| *106.2] *211.6 (NA) (Na) (N4) (va) (Na)
29, New building permits, private housing......] 50 93.8] #96.5 (NA) (na) (NA) (NA) (na) (NA) (NA)

NBER ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagri. establishments....... 48 109.2| *102.7| #105.4} *111.7] 124.1 95.1} *105.6| #96.6] %91,3
43, Unemploy. rate (percent), totel (inverted)?.| 45 -0.1| *1.1] *1.2f +1.0| +7.8 (N4) (NA) (Na) (n4)
47, Industrial production.....ceecocseevessncon 48 124.3] *109.0; #109.2| *135.1] 157.2 91.8] *116.2] *108.2] *112.3
49. GNP in current dollars (Q)e.ceeeeececaceees| 45 125.9] *112.4] =121.6] 137.1] 145.1 82.9] (Nsc)] (Nwsc) (¥a)
50. GNP in 1954 dollars (Q)eecececececesecososs| 45 118.2| *107.6| *¥110.1} 124.1 (N4) 98.1] (NSC) (NSC) (Na)
53. Labor income in mining, mfg., construetion.; 50 123.1) *108.3| *116.11 *47.3| =215.1 89. 4] (NA) (Na) (Na)
54. Sales of retail StOreS....ecvicessrcesienss] 46 124.0] *109.4 *117.7) (NSC)| 124.8| 86.6] (Nsc)}{ (Nsc)| 108.8

NBER LAGGING INDICATORS

61. Bus, expend., new plant and equip. (Q):
8, ActuBl, e visecancrcncvcncccccseonas 42 131.5 #96,2] ¥131.0] 126.2 (M) 54.7 *118.6] *108.1 #62.5
b. Anticipated3....................... 48 136.8 %06,2] *131.0| *129.5 (NA) 70.4] #¥118.4 *108,1 #62.5
62. Labor cost per unit of output, mfg......... 38 94.8 ¥97.2) *10.9f 113.4( 123.0 (NSC) (NSC) (NSC) *74.8
64. Book value of mfrs.! inventories.....cceees. 43 115.8] *104.2f *#117.2f 150.7 (NA) 87.7 (n4) (N4) (NA)
67. Bank rates on short-term business loans (Q)] 36 93.3] *110.5] #129.0] 129.2 (Na)] *82.9] *119.7} *91.0| #81.0
Percent change from specific trough related to referemnce
expansion begimning in year shown

NBER LEADING INDICATORS
1. Averege workweek of production workers,mfg. 50 +8.1F 5,21 w4 31 %6,5] +24.3 +7.71 4.5 w7.9] #15.4
13, New business incorporatlonS....ccceeceecese 48 +22.6f =51.71 (NSC)| +23.0{ -37.0| %12.8] 20,50 %42.9] %23.6
17. Ratlo, price to unit labor cost index......| 48 +6.1) %941 %6.8] %15.2 (Na) (Na) (Na) (na) (N4)
19,. Stock prices, 500 common StOCKS..eivecasans 52 +61.5] %48.1|%109.6] 87,41 -13.1| +254.1] (NSC)| +115.7| %46.2
23, Industrial meterials pricesS....v.ceesvecssss 50 +14.4) =17.4] #%24.7]%100.3] +60.3| +104.8] 7.31 w36.7] *475.0
24. New orders, machinery and equipment indus,,] 51 +38.8] %36.7| %89.9|%180.1 (N4) (NA&) (va) (NA) (NA)
29. New building permits, private housing......| 50 +25.9] 56,31  (NA) (wa) (va) (N&) (v4) (wa) (NA)

NBER ROUGHLY COINCIDENT INDICATORS '

41, Employees in nonagri. establishments.......] 48 +11.6F  %7.3] 9.1 %17.8| +39.2] +39.1] ®=11.50 =12.0] %32.6
43. Unemploy, rate (percent), total (inverted)?,| 45 +2.1] *42.6] 2.4 +5.3] +16.8] +13.6 (NA) (NA) (NA)
47. Industrial productioN....cecsveececscsnsnes 48 +34.0| #27.2] ®21.3] *50.0] +132.5] +96.8] %24.9] *31.7| *66.1
49, GNP in current 4011ars (Q)eveceeveconeeness| 45 +26.6] ®16.4] %24.9] +42.2] +73.1| +64.4] (NsC)] (NSC)| +49.3
50, GNP in 1954 dollars (Q)eeeececesccesesansas| 45 +20.4] ®12.5( %14.3] +27.1 (NA)| +45.7] (nsc)| (wsc) (Na)
53, Lebor income in mining, mfg., construction.| 50 +29.1( %17.6) %25.6| *68.5) +194.1) +151.4 (Na) (Na) (N4)
54, Seles of retall storesS..ceccveraresseeccccne 46 +29.2) ®13.7}) %23,7) (NsC)| +54.6] +68.8! (NsC)! (NSC)| +27.6

NBER LAGGING INDICATORS

61. Bus, expend., new plant and equip. (Q):

a, Actual.....5....................... 42 +42.5] *22.6) ®47.2| +57.8 (NA) | +233.30 ®™41.2] *54.9{%102.9
b, Anticipated ., veeeincncesarcnsaaees] 48 +48.21 #22,6] %47.2] %61.8 (NA) | +329.1] *41.2] *54.9|°%102.9
62, Labor cost per unit of output, mfg.........{ 38 -1.31 *4.91 =17.4] +21.8] +53.1] +25.6] (NSC)] (NSC)| *22.2
64. Book value of mfrs.! inventories...........| 43 +18.4] %10.8| =26.6] +69.6] (na)] +55.5 (Na) (NA) (na)
67. Bank rates on short-term business loams (Q)] 36 +0.8] 28.5| ®%37.0] +36.2 (Na)| w21.4] w26.6] ®7.3] w60

NOTE: For series with a "months for cyclical dominance" (MCD) of "1' or "2" (series 1, 17, 19, 23, 41, 43, 47, 53, 54, 62,
and 64), the velue for the month indiceted in the lst colum (month after specific trough) is divided by the value for the spe-
cific peak or trough month, Similarly, the specific peak or trough quarter is used as the percentege base for quarterly series
(series 49, 50, 61, and 67). For series with an MCD of "3" or more (series 13, 24, and 29) , the average of the 3 months centered
on the specific peak or trough month is used as the base, See MCD footnote to appendix C.

NA Not available. NSC No specific cycle corresponding to reference date. *Indicates that a specific peak had been
passed and a specific contraction was underway for this series by the month indicated in the first columm. The figure shown
represents the chenge to the specific peak, and the period covered is shorter than that of the current expansion. See appendix
B for specific peak dates.

1Based on period of the most recent specific expansion for each series; i.e., from the most recent specific trough to the
latest month shown in table 2. The number of months is the same for each expansion except those indicated by an asterisk ().
Percent measures for shorter time spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS, Specific trough dates
are shown in appendix B. 2Measures are differences from the specific peak or trough levels. Janticipated expenditures
(24 quarter 1965) are used for computing the entry shown for the current expansion only. Actual expenditures are used for all
other entries.
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APPENDIXES

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

- Duration in months

. cle
Business cycle reference dates (ﬁ;}gﬁcggg Expansion %
previous - (trough to Trough from Peak from
peak) peak) previous previous
trough peak
Trough Peak

December 1854........ June 1857...c.0vunsn. (x) 30 x) (x)
December 1858........ October 1860......... 18 22 48 40
June 1861............ April 1865........... 8 46 30 54
December 1867........ June 1869.....00.00... 32 18 18 50
December 1870........ October 1873..... eeee 18 34 36 52
March 1879........... March 1882........... 65 36 29 101
May 1885....00000uu0n March 1887........... 38 22 T4 60
April 1888........... July 1890, ....00eues 13 27 35 40
May 2891............. January 1893......... 10 20 37 30
June 18%............ 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....c00veunen 23 33 b4 56
June 1908............ January 1910.........| 13 19 46 32
January 1912......... January 1913......... 24 12 43 36
December 1914........ August 1918.......... 23 44 35 67
March 1919........... January 1920......... v 10 3l 17
July 1921............ May 1923........0unnn 18 22 28 40
July 1924..0000eiens .October 1926,........ 14 27 36 41
November 1927........ August 1929.......... 13 21 40 34
March 1933...... veoo May 29370000 43 50 64 93
June 1938............ February 19%45........ 13 &0 63 93
October 1945......... November 1948........ 8 37 88 45
October 1949......... July 1953...c.0cunennnn 11 45 48 56
August 1954, ......... July 1957..c00ninnnen a3 35 58 48
April 1958........... May 1960, ...c00cuaens 9 25 P23 34
February 1961....uuvunieerrernaenssnasssnn 9 x) 3% (x)
Average, all cycles:

26 cycles, 1854-196L........ccvvnrnnnnns 19 30 49 149

10 cyéles, 1919-1961, . ....cuvnurnnnnnn. 15 35 50 254,

4 cycles, 1945-1961. ... 0eueenirenronnns 10 36 46 346
Average, peacetime cycles:

22 cycles, 18541961, .....ccuvveunnnnn, 20 26 45 446

8 cycles, L919-196L.....vuvrvrvnrnrnnns 16 28 45 548

3 cyeles, 1945-1961. .. .cuvvurnrrannnnnn 10 32 42 842

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

125 cyeles, 1857-1960.
29 oycles, 1920-1960.

Source: National Bureau of Economic Research, Inc.

Federal Reserve Bank of St. Louis

34 eycles, 1945-1960.
421 cyeles, 1857-1960,

57 eyeles, 1920-1960.
63 cycles, 1945-1960.

65



Appendix B.~SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Specific trough dates for reference expansions begimning in—
Selected series Feb, Apr. Mg, Oct, June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...iDec. '60{Apr. '58|Apr. '54|Apr. '49{Jan. '38|June '32|Apr. '28|July '24|Feb, '21
9. Construction contracts, commercial and
industrial....cceeeeenenonn Cerareenaenas eeo|May '6L[June '58| (NSC)fAug. *49(Sep. '38|Oct. '32|Sep. '27{July '24|Mar. '21
13. New business incorporations......eeessees...|dan. '6liNov, '57 (NSC) |Feb. '49(Sep. '39|Dec., '34|Dec, '26|June '24{Jan, (21
17. Ratio, price to unit labor cost, mfg...... ..|Feb, 161|apr. '58|Dec. !53|May 149 (M) (NA) (Na) (va) (Na)
19. Stock prices, 500 common stoeks...... vveeese) Oct, '60|Dec, '57|Sep, 153|June '49)Apr. '38(June '32 (NSC) |Oct. '23|4ug. '=21
23, Industrial materials Prices.....cevevscess .. Dec. '60jApr, !58(Feb, !54{June '49|June '38|July '32|Aug, '28{June '24|July '21
24, New orders, machinery and equipment indus...|Nov. '60|Feb, 158(Mar., 154|Apr. 149 (NA) (NA) (nA) (NA) (NA)
29, New building permits, private housing....... Dee, '60|Feb, 58 (NA) (NA) (Na) (NA) (Na) (Na) (Na)
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagricultural establishments.|[Feb. '61|May '58|Aug. '54|0ct. '49|June '38[Mar, '33|Jan, '28|July '24]July '21
43, Unemployment rate, totel (inverted)........ JMay 161[{July t58]Sep. '54|Oct. 49|June '38{May 133 (va) (NA) (NA)
47. Industrial production,...,eeseeeeeess veeeess Feb, "61Apr, '58|Apr. '54|0ct. '49(Mey '38|July '32)Nov, '27|July '24|Apr. 2L
49, GNP in current do2lars (Q)..ecieeescenanes. J1stQ '6L|1stQ '58{2ndQ '54(2ndQ '49|2ndQ '38]1stQ '33 (NSC) (NSC)[4thQ 21
50, GNP in 1954 dollars {Q).vevesesevnscanseeas t 15tQ 161|1stQ '58(2ndQ 154(2ndQ 149 1stQ 138{3raQ '32 (Nse) (NsC) (NA)
52, Personal iNCOME......evesersonnssanssenses ..]  (NSC)|Péb, 158|Mar. '54|0ct. '49|May '38|Mar, '33|4thQ '26|2ndQ '24(2ndQ '21
53, Labor income in mining, mfg., construction..Dec. '60|4pr. '58[Aug. '54|0ct. '49|June '38|Mar. '33 (NA) (NA) (NA)
54, Sales of retail StOreS......cvvevuvecnceanees Apr, '6l{Mar, '58|Jan. '54 (NsSC) {May *38|Mar, '33 (Nsc) (Nsc)[Mar. 122
NBER LAGGING INDICATORS
61, Business expenditures, new plant and equip..]2ndQ '61{3rdQ '58|1lstQ '55}4thQ '49]3rdQ '38|1stQ '33|4thQ '27|3rdQ '24|4thQ '21
62, Labor cost per unit of ioutput,manufacturing.[Dec. '6l[May '59}Apr. '55|Aug. '50|June '40}July '33 (NSC% (NSC)| Apr. 122
6%. Book value of manufacturers! inventories....|June '6l)Aug. '58|Sep. '54|Jan. '50|June '39[May '33 (NA (N4) (NA)
67. Bank rates on short-term business loans (Q).[4thQ '61{2ndQ '58|1stQ !'55|1stQ '50|2ndQ '40{3rdQ '31|4thQ '27|4thQ '24|3rdQ '22
Specific peak dates fc reference contractions beginning in—
Selected series May Juy | July | Nov. | May Mg. | Oct. | May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...|Apr, '59|Nov, t55|Mar, '53 (NSC) |Dec. *36]0ct. '29|Nov. t25|Nov. '22 (Na)
9. Construction contracis, commercial and :
industrial....oeeensees Cerreieninenataans .| June '60[Mar, '56| (NSC)|Mar. '46{July '37|Jan. '29|Sep. '25|Aug. '22|Dec. '19
13, New business incorporationsS....eeeses.s... ..| Apr. 159|Feb, '56 (NSC)|July '46|Dec. '36|Jan. '29|Oct. '25|Apr. '23|Dec. '19
17. Ratio, price to unit labor cost, MFE....... JAMay '59{Dec. '55|Feb. '51|Jan. '48 (NA) (na) (Na) (N4) (N&)
19, Stock prices, 500 common sHOCKS........e... J July 159|Juwly '56|Jan. t53|June '48|Feb. '37|Sep. '29!  (NSC)|Mer. '23|July 'l9
23, Industrial materials PriceS...eiceeceecscess Nov, '59{Dec. '55{Feb. '51|Jan, '48|Mar, '37|Mar., '29|Nov,. '25|Mar. '23|Apr. '20
24. New orders, machinery and equipment indus...| July '59(Nov. t56|Feb. '51|Apr. 48 (Na) (Na) (NA) (NA) (Na)
29, New building permits, private housing..... .| Nov. '58|Feb, '55 (NA) (NA) (NA) (NA) (NA) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagricultural establishments.| Apr. '60{Mar, '57|June '53[Sep. '48|July '37|Aug. '29|Jan, '26|June '23|Jan, 20
43, Unemployment rate, total (inverted)......... Feb. '60|Mar, '57|July 153|Jan. 148|July !37 (NA) (va) (va) (NA)
47. Industrial production....ceeeeevceeceescenns Jan, 160|Feb, 157|July '53|July '48{May '37|July 129|Mar, '27{May '23{Feb, '20
49, GNP in current dollars (Q)............ eeesodf 2ndQ '60]3rdQ '57|2ndQ '53|4thQ 148|3rdQ '37|3rdQ t29 (Nsc) (Nsc) (NA)
50, GNP in 1954 dollars (Q)e.eeeevienannss eessss| 2ndQ '60}3rdQ '57{2ndQ '53[4thQ '48|3rdQ '37{3rdQ '29 (NsC) (nsc) (N4)
52, Personal iNCOMe.....evevevnsen (NSC) |Aug. 157|0ct. *53|0ct. '48|June '37|Aug. '29{2ndQ '26]1lstQ '24 (Na)
53, Labor income in mining, mfg., construction JMay '60|July '57|July '53|Sep. '48|May !37|Sep. '29 (NA) (NA) (NA)
54. Sales of retail stores..... teeecseeninenaans Apr, '60|Aug. '57[Mar. '53 (NSC)|Sep. '37[Sep. '29 (NsC) (NsC)| July '20
NBER LAGGING INDICATORS
61. Business expenditures, new plent and equip..| 2ndQ '60(3rdQ '57|3rdQ '53|4thQ '48{3rdQ '37{20dQ '29{4thQ '26{2ndQ '23|2ndQ 120
62. Labor cost per unit of output,menufacturing.| Feb, '61|Apr, '58|Jan. '54|May 149{Dec. '37 (Nsc) (NsC)|Oet, 23| Nov. '20
64. Book value of manufacturers! inventories Sep. '60|Sep. '57|Sep. 153|Jan. '49j0ct. '37|Jan. '30 (Na) (NA) (N4)
67. Bank rates on short-term business loans (Q).| 4thQ !'59|4thQ 157|4thQ '53|2ndaQ '49|3rdQ '32|3rdQ '29]4thQ '26]3rdQ '23|4thQ '20

NOTE:

from reference dates which are those dates designated as the trough or peak of business activity as a whole.

for selected indicators,
NA Not available.
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NSC No specific cycle corresponding to reference date.

the specific dates corresponding to reference dates in 9 recent business cycles.

Specific trough and peak dates are the actual dates when individual series reached a trough or peak as distinguished
This table shows,



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

Part 1.-Average Percentage Changes

I/C | Average duration of run
Monthly series CI T [ I/C | MCD f/[(O:]I)‘ (ADR)
span CI I c MCD
NBER LEADING INDICATORS
1. Average workweek of production workers, manufacturing., 0.49| 0.42] 0.21| 2.00 21 0.95| 2.15] 1.65}10.58| 4.06
2. Accession rate, manufacturing......cevevcrrrecncnsee.] 4.80) 4.52| 1.63) 2.77 3 91| 2.17) 1.74§ 9.93] 4.42
30, Nonagricultural placements, all industrieS........... 1.82| 1.29{ 1,18 1.09 2 59 2,271 1.63]| 9.77) 5.25
3, Layoff rate, manufacturing......eecvsusseseeassscennsd 9.351 8,52 3,887 2.20 3 700 2,171 1.74) 8.18) 5.9
4, Temporary layoff, all industries......ecceeceeecsceasd 17.76 | 17.12§ 3.99) 4.29 5 .89 1.63| 1.44| 6.35| 3.08
5. Averege weekly initial claims, State unemployment
INSUTANCE, s v e vnrennreserssosnssssescsacssnnsnenssnend 9.291 4,62] 2,491 1.86 2 861 1,72 1.50) 9.77| 3.9%
6. New orders, durable goods industries.............ce..dl 3,791 3,25) 1.61} 2.02 3 591 .67 1.54) 8.33| 4.56
24, New orders, machinery and equipment industries........ 4.47| 4.01{ 1.61| 2.49 3 .84 1,761 1.51|12.50| 3.62
9. Construction contracts, commercial and industrial..... 9.66] 9.43] 1.67| 5.65 6 (1) 1.70| 1.54| 6.63| 3.03
10, Contracts and orders for plant and equipment..........| 4.93| 4.61| 1.47} 3.14 A .82 1.82} 1.59}110,75] 3.71
7. Private nonfarm housing st8rtS....eeverernneencnsasesd 7.34] 7.3 | 1L.24| 6.41 6 ()1 1.53) 1.53) 6.13} 2.32
29, New building permits, privete housing.......ve.veeeeed 3.821 3,39 1.48| 2.29 3 .68 1.89| 1.53114.38 3.32
13, New business incorporationS.......ceeesecveeecacssessd 2.68| 2.36| 1,10 2.15 3 771 2,10 1,704 6.30| 3.02
14, Liabilities of business £ailureS...ceveeevecesscscassof 16,86 16,361 2.52| 6.49 6 (3] 1.48] 1.32) 5.77) 2.26
15, Large business fallureB....ccoreseccscscrnasscnaansses] 13.09112.81 | 2,11 6.07 6 (M1 1.53) 1.37] 9.77] 5.30
17. Ratio, price to unit labor cost, manufacturing........ .69 .56 331 1.70 2 91 2,231 L.74] 7.47) 3.60
19, Stock prices, 500 common StOCKS.....seoveresrsnseeesas 2.65] 1,86} 1,67 1.11 2 .68 | 2.35| 1.67112.70| 3.%
37. Purchased materials, percent reporting higher
ADVENOT i@ e v ererersesecrenconncnasssncassonncnesness 6,81 5.29| 3.10( 1.71 3 .66 2.54 ] 1.76110.58] 4.63
26, Buying policy production materials, commitments 60
AAYS OF LONEET.eeserrorceronsransenassnncaaseaaneasssd 5.81| 5.321 2,241 2.49 3 761 1.871 1.63{12.70| 3.91
32, Vendor performance, percent reporting slower
AELIVETiOS e eeneresenreeeccnnssnscncnssessnnsnnoesanss 7.681 5.54 | 4,731 1,17 2 791 3,537 2.12) 9.77) 4.20
23, Industrial materials PriceS.....eeeessserscesssecesess 1.32| 1.04 74 1041 2 951 2,44 2.,050111.55| 4.06
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagriculturel establishments........... .30 .15 24 .63 1 631 5,151 1.96|15.441 5.15
42, Total nonagricultural employment,.e.ceeesscrscasoncans .36 .29 A9 1.53 2 791 1.96| 1.54115.89| 3.64
43, Unemployment rate, t0tal...eeveeevensscersesacconocasd 3.9 3.087 2.29) 1.34 21 .71] 2.75| 1.79111.,00] 3.8
40, Unemployment rate, married MAles,.....coseeesceosssses 5.631 4161 2,741 1,52 2 .86 2,881 1.89111.00| 4.8
45, Average weekly insured unemployment, State............ 4.82] 2.56| 3.56 72 1 72| 3,74 2,12 9.07| 3.74
46, Help-wanted advertising.....ceeseseecsccssaescosssssss 3,11 L1.88] 2.35 .80 1 L8011 3.471 1.60] 9,62 3.47
47. Industrial production....esceveesssvcnscssarsssssecess 1.09 .58 79 .73 1 731 3.53| 2.05) 9.77| 3.53
51, Bank debits outside NYC.......eceeeecvcnocnosensneeess L1481 1.44 60| 2.40 3 B4 1.69f 1.53(18.,14{ 4.31
52, Personal inCOmMe....seeceecoesssocsosssessssssacsescoas .49 27 Al .66 1 66| 3.43| 1.84]118.14 | 3.43
53, Labor income in mining, menufacturing, construction... .81 .53 .61 .87 1 .87 3.43] 1.90]11.55] 3.43
54, Sales of retail stOreS....v.cveercecccccoccscnnccnsany .78 .63 A4 1,43 2 .85 2,537 1.80] 9.54| 3.62
55, Wholesale prices except farm products and foods...... .17 .10 W13 77 1 St 3.53) 2.65111,55) 3.53
NBER LAGGING INDICATORS
62, Labor cost per unit of output, memufacturing.......... .65 48 36 1.33 2 721 2.271 1.551 9.07 | 4.34
6%, Book value of mamufacturers' inventories.............d .54 .19 .49 .39 1 .39 8.33| 2.02]13.89| 8.33
65. Book value of manufacturers' inventories of finished )
BOOAS. s cavessvsessavsonssoasocassassoasasasovssnsnsss .80 54 491 1.10 2 531 2,40 1.42]15.63| 5.17
66, Consumer installment GebDt....cveeveocsecsseassncnceons .83 .17 .78 22 1 L2211 11,451 2.29118,00]11.45
OTHER U,S. SERIES WITH BUSINESS CYCLE SIGNIFICANCE
82, Federal cash payments £0 PUbliC....ecessececeeecessass 5,68 559 82| 6,82 6| (¥ 1.51| 1.41| 8.47| 2.18
83, Federal cash receipts from PubliC....ecesssescrsesceas 3.37 1 5.20 .95 | 5,47 6 (i) 1.74 | L.57| 7.47] 2.60
90. Defense Department obligations, procurement........... 26.87 1 26.37 | 4.09| 6.45 é (1) 1,51 1l.46] 5,93 2.27
91, Defense Department obligations, total......cs.eseesssd 15,12 | 14,78 § 2.70 1 5.47 6 (Y] 1.47| 1.43| 6.61| 2.48
92. Military contract awards in U.S......cceeeeeecncecnsedf 26.25 26,21 | 6.12 4,28 6 (1)t 1.58) 1.47| 5.95| 2.86
99, New orders, defense ProductS....eeeeeeeeceececeensessa 23.00 123,021 3.60 6.39 6 ()] 1.51] 1.45) 5.56) 2.53
114, Treasury Dill Tabe....cveecerscsecsssacosscssoranssans 7.33| 5.69 4711 1.21 2 81| 2.47] 2.00) 9.7 | 3.5
115, Treasury bond yi€lAS...eeeeevcecccaccsacscoscnssrsosss 1.80§ 1.39| 1.04| 1.34% 2 L9511 2.72| 2.13]10.46f 3.75
116. Corporate bond yieldS.....eessesscessscessssscssessess 1.,68] 1,50 581 2.59 4 93| 2.26| 1.79] 8.67] 4.90
117, Municipal bond FieldS...e.ecescascvsssceacssasansacees 2.571 2,17 1.12| 1.9 3 .86| 2.63| 1.90} 8.56| -3.55
118, Mortgage yieldS....ovseeveesescrcercsenctcncrncransocs 58 27 52 .52 1 S22l 9.13| 2.63[17.13] 9.13
See footnotes at end of table.
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Appendix C.—~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continved

Part 1.—Average Percentage Changes—-Continued

T/ | Average duration of run
Monthly series T I ¢ | iE | wo | £ (ADR)
span CcI I c MCD
OTHER U,S, SERIES WITH BUSINESS CYCLE SIGNIFICANCE~Con.
86. Exports, excluding military aid.....eeeeeceenennsessed 4591 4.391 1.11( 3.95 441 0,961 1.77| 1l.66| 7.06]| 2.75
87. General IMPOTES..coveernrensenesensnsssvnansssnsaneens 3.6L1 3.47 971 3.58 4 851 1591 1,511 7.53] 2.97
8l. CONSUMET PriCeS.....ouvvvsnserscsssosssasssosrsnsonsss 15 .10 .13 L77 1 77| 6,001 2.25125.20| 6.00
9%, Construction contracts, vVAlUe......civsvecaseeanscesses 7,03} 6,69} 1L.69]| 3.96 5 L84 1.52| L.45| 7.88| 3.59
96, Unfilled orders, durable goods industries............. 1.51 571 1.34 43 1 431 5,951 1.87]13.89| 5.95
INTERNATIONAL COMPARISONS OF INDUSTRIAL PRODUCTION

123, CANAAR. . evversreanresrocrsesasennscassanssascansensoas 290 .77 52 1.48 2 72| 3,47 2.12(115.63) 8.27
122, United KIngdomM..eeuvseeoneoeeansansssasonvsnosasonaess 1,14 1.09 AT 2.32 3 81| 2.40| 1.87| 8.93] 5.59
121, OECD European COUNtrieS.....e.ceceeesvesoccsccsssvnssns .86 .83 50 1,66 2 89| 3,471 2.40(31.25) 7.75
125, West Germany . eeveiresrsrosoenassacsassssssansseseesd L1.42| 1,18 691 1,71 2 93] 2.86| 2.14]18.00| 5.43
126, FranCe..vevssssnnsrsersssssnsassanressssssossansnnessss 1,361 1,20 681 1,76 2 .89 ] 3.21| 2.08}25.00| 11,27
127, I88LYeusaecresrssasssosnsonosnssnssnsorncansonsanasens Lubd| L.41 74 1.9 3 64 2.70] 1.82|31.00| 6.42
128, JaDAN e s eesrasassnsssncssavesnssenssnssassasssssasanss 1701 1,07 1,23 .87 1 871 2.91| 1.52117.86| 2.91

T/C | Average duration of run

Querterly series ot I T | 36| e [ EF (4DR)
span | CI 1 c QD
NBER LEADING INDICATORS
11. New capital appropriations, manufacturing............. 11,35 7,11 7.31| 0,97 1] 0.97 | 2.42| 1.48] 5.11| 2.42
16. Corporate profits after taxes....ceveevcrnceracseaenss| 6.281 4,03 4,71 .86 1 86| 2.47 1 1.35| 5.25| 2.47
18. Profits per dollar of sales, manufacturing............] 6.76 | 4,80 4.17]|'1,15 2 561 2,47 1.40) 5.251 2,73
22, Ratio, profits to income originating, corporate, all
INAUStHries. civeerriiiieirteieniorncnsnsnnnsionsesases 5,201 3,761 3,78 .99 1 99 3.23] 1.40} 5.251 3.23
NBER ROUGHLY COINCIDENT INDICATORS
50, GNP in 1954 d011arS....cvvecseescsdanscnsvascsasenasesl 1.29 49| 1,07 46 1 46| 3.82| 1.45 | 4.67| 3.82
49, GNP in current Gollars,.....csvecssvocsscroccanosssaees| L4 50 1.33 .38 1 38 4,671 1.35| 6.00| 4.67
57, Final 881€8...cvvevvnerensvasvonsscvorsnsscascsansanses 1.30 381 1.20 31 1 311 6,00 1,451 8.40] 6.00
NBER LAGGING INDICATORS
61l. Business expenditures, new plant and equipment........| 3.15| 1.26 | 2.64 48 1 48| 4.67 1 1.83| 4.67] 4.67
68, Labor cost per dollar of real corporate GNP...........| .90 49 72 .68 1 .68 3.15| 1.41( 5.86| 3.15
67. Bank rates on short-term business loans......eee......] 2.31] 1.57 } 2.00 .79 1 79| 24T 156 4.67] 2.47
OTHER U.S, SERIES WITH BUSINESS CYCLE SIGNIFICANCE

110, Total private bOrroWwing......eeesveessncssossescassass 21,61 | 833 | 7,58 1.10 2 431 2,59 1.33| 4.00( 4.30
111. Corporate groSS SaAVINES.....ceeescecccsnccsccsnessenssl 4.321 2,861 2,90 .99 1 991 2.30] 1.481 4.601 2.30
97, Backlog of capltal appropriations, manufacturing......| 6.57 | 1.47 | 6.15 24 1 241 3.21 ) 1.61} 7.501 3.21

NOTE: Measures are computed for a period of at least 10 ad justed series. "I" ig the seme for t;he irregular component,

years begimming with Jenuary 1953, except for series 7, 86, 87,
and 116, The period begins with May 1959 for series 7 and
with January 1960 for series 116. For series 86 and 87, the
period ends with June 1962,

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

The following are brief definitions of the measures shown
in this table, More complete explanations eppear in Elec-
tronic Computers and Business Indicators, by Julius Shiskin,
issued as Occasional Paper 57 by the National Bureau of Eco-
nomic Research, 1957 (reprinted from Journal of Business, Oc-
tober 1957).

"gIn , is the average month~to-month (or quarter-to-quarter)
percentage change, without regerd to sign, in the seasonally

68

obtained by dividing the cyclical component into the season-
ally adjusted series. '"C" is the same for the cyclical compo-
nent, a smooth, flexible moving average of the seagonally
adjusted series. '

“MCD" (months for cyclical dominance) provides an estimate
of the appropriate time span over which to observe cyclical
movements in a monthly series. It is small for smooth series
and large for irregular series. In deriving MCD, percentage
changes are computed separately for the irregular component
and the cyclical component over l-month spans (Jan,-Feb,, Feb,-
Mar., etc.), 2-month spans (Jan.-Mer., Feb.-Apr., etc.), up to
5-month spans, Averages, without regard to sign, are then
computed for the changes over each span. MCD is the shortest
span in months for which +the average percentage change (with-
out regard to sign) in the cyclical component is larger than
the average percentage change (without regard to sign) in the
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irregular compcnent, and remains so., Thus, it indicates the
point at which fluctuations in the seasonally adjusted series
become dominated by cycelical rather than irregular movements.
Since changes are not computed for spans greater than5 months,
all series with an MCD greater than "5" are shown as "é".
Similarly, "QCD" provides an estimate of the appropriate time
span over which to observe cyclical movements in quarterly
series. It is the shortest span (in quarters) for which the
average percentage change (without regard to sign) in the cy-
clical component is larger than the average percentage change
(without regard to sign) in the irregular component, and re-
mains so, ’

*T/C" 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 gpans and
for spans of the period of MCD. When MCD is "6", no 1/C ratio
is shown for the MCD period. For quarterly 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

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 1.67 for the series on new
orders, durable goods industries (series 6), 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,
1.54 for I and 8.33 for C, suggest that the seasonally ad-
Justed series has been successfully separated into an essen-~
tially random component and a cyclical (nonrandom) component.
Finally, ADR is 4.56 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 average, about every 4 to 5 months. The increase in the
ADR from 1,67 for CI to 4.56 for the MCD moving average indi-
cates 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 chenges in
‘the seasonally adjusted series usuaily do not.

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

Part 2.~Average Unit Changes

TI/C | Average dt(zr&t%on of run
. Unit of o d = = = 1| for ADR
Monthly series measuDe CT I ¢ I/C | MCD MCD
span | CI I c MCD
NBER LEADING INDICATORS
31, Change in book value, manufacturing and
trade inventories........ ceeeeesrensessf Ann, rate,
bil. dol..| 3.504 3.37| 0.85} 3.96 41 0,94} 1.471 L.44) 7.9 3.22
20. Change in book value of manufacturers! )
inventories of materials, supplies...... ....do.....} 1.52| 1.45 371 3.93 5 92| 1.64| 1.46| 6.05) 3,15
25. Change in unfilled orders, durable goods.| Bil., dol... 49 W46 161 2.93 4 L7901 1,79 1.58) 7.44 | 3.45
OTHER U.S. SERIES WITH BUSINESS CYCLE
SIGNIFICANCE
84, Federal cash surplus or deficit.......... Ann, rate,
bil. dol..| 5.60} 5.46 97| 5.64 9 791 154 1.47| 6.09] 3.07
93, Free reserveS.ceecveces.. versesssssnnesses Mil, dol... 104.23 | 82.19|52.77| 1.56 2 .95 | 2,031 1.52]10.31| 3.17
85, Change in money SUPPlY.....ccceeee.-0.0:.] Ann, rate,
1 percent... 2.781 2.81 A2 6.75 11} .82 1.45 1.481 6.18} 3.32
98. Change in money supply end time deposits. ....do.....] 2.52] 2.52 A8 5,29 7 97 151 1l.45| 6.80] 2.60
112. Change in business loanS......-..........| Ann, rate,
. bil. dol.. 1.221 1.19 26| 4.51 5 L9311 1471 1.47| 6.22] 2.48
113. Change in consumer installment debt...... ....do..... .85 .75 341 2.19 3 781 1,71 1.55] 9.00] 3.24
88. Merchandise trade balance...............q Mil, dol...| 58.96| 56,60 | 17.50| 3.23 3 .93 1.82) 1.61|11.30| 2.64
NOTE: Measures are computed for the period, January 1953 data, Thus, nGIn is the average month-to-month change in the

to mid-1964, except for series 88 and 112, For series 88, the
period ends with June 1962; and for series 112, the period be-
gins with August 1959.

lhere MCD is larger than "6",
used as the MCD curve.

a 6-~term moving average is

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

seagonally adjusted series. This average is computed without
regard to sign and is expressed in the same unit of measure as
the series itself, "C" is the same for the cyeclical component,
which is a moving average of the seasonally adjusted series,
"It ig the -same for the irregular compoment, which is deter-
mined by subtracting the cyclical component from the season-
ally adjusted series. '

All other measures
part 1.

shown above have the same meaning as in
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Appendix D.~CURRENT ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES (MAY 1964 TO JUNE 1965)

1964 1965
Series
May |June (July jAug. |Sept.jOct. [Nov. |Dec. | Jan., |Feb., |Mar., [Apr. | May |June
4. Temporary layoff, all industries..... 78.41 74.41207.51140.0| 87.0| 90.2] 89.0] 9%.6f 157.0(105.5] 91.6| 87.4] 77.6) 73.8
5. Average weekly initial claims, State
unemployment INSUTENCE....evveereses 82.3| 83.8|105.2| 84.0| 77.4| 88.7|104.5|137.4) 144.91107.2| 92.7| 91.8| 82.3| 83.8
13. New business incorporations!......... 103.04105,9|107.3| 90.5} 93,1| 99.4| 82.4{101.8] 105.2| 91.9}115.6(107.3}103.1{105.8
14. Liabilities of business failures..... 95.41106.11100.4|104.6| 96.6| 95,7{107.5| 77.7§ 105.6]|104.1|100.21104.7} 95.7]106.6
15. Large business failures.............. 99.5]102.6| 86.1| 95.7] 91.2| 93.8] 94.8} 86.0] 112.9]114.1|112.04113.3] 99.5]102.3
17. Ratio, price to unit labor cost, mfg.| 101.01101.7] 96.3; 99.1{101.9]103,1{101.1| 97.8] 98.1] 99.5 100.0]100.4(101..11101.7
18. Profits per dollar of sales, mfg.2.,.| 106.3| ...| ...| 96.9] ...| ...[101.4] ... e 95,20 o0 ... j106.3) ...
30. Nonagri. placements, all industries!,| 108,7{120.1]105.0/110.5|123.7]|111.6| 92.5| 83.6] 80.1] 76.9| 93.1]|104.4(1208.2[111.1
37. Purchased materials, percent report- )
ing higher inventories.............. 106.8{ 98.9] 9%.8| 92.9| 92.9] 90.3} 93.1} 95.1f 104.9|108.6)108.2}113.4}107.1} 99.0
55. Wholesale prices except farm prod-
ucts and foodS....ivveivininnirannee 100.01 99.9} 99.9) 99.9| 99.8]100,0}{100.0{100.1] 100.2{100.0} 99.9| 99.9[100.0| 99.9
62. Lebor cost per unit of output, mfg...] 98.9) 98.0|103.8|100.8] 98.2| 97.2| 99.0|102.4f 102.3]|100.5{ 99.8] 99.3| 98.9| 98.0
Bl. CONSUMEr PriCeS..v.cveeeeeerersceaans 99.7} 99.9]100.2{100.0(|100.1|100.1}100.1}f 99.9§ 99.9] 99.9| 99.9| 99.8] 99.7} 99.9
82. Federal cash payments to publlc...... 100.6(102.1} 99.8{113,9| 94.91107.1|100.3| 98.4] 95.2| 9%.4| 93.3| 99.8|100.4(101.9
83. Federal cash receipts from public....|] 119.2|150.1| 49.9[114.4{123.9| 46.2|102.0]106.4] 69.2|113.9|125.0| 79.6|119.3|150.0
90. Defense Dept. oblig., procurement....| 83.0(197.5|101.4| 79.6! 99.1| 97.9| 96.0| 93.3] 86.3]| 97.5| 78.6| 87.9| 83.9|197.9
9L. Defense Dept. obligations, total..... 88,4 1143.4(114.0] 92.3{ 99.6]105.8| 91.5| 91.8} 92.8] 88.6]| 96.3] 95.8] 88.6|143.1
92. Military contract awards in U,S,..... 90.0|175.2| 72.6} 87.5|103,5[101.1| 79.4] 92.1] 100.6| 88.9|125.1} 84.7| 90.2|171.9
112. Change in business loans>,........... 100.0f 99.6| 98.9| 98.5} 99.3] 99,91101,2})102.0§ 100.6| 99.7{100,.3{100.3{100.0 99.6
128. Japan, industrial production index...| 100.1{ 99.8| 99.9] 96.5} 99.3| 99.6| 99.21102.1} 94.0(102.1|108.1| 99.5|101.2| 99.8
NOTE: These data are not published by the source agency in seasonally adjusted form. Seasonal ad justments 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.
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lractors are products of seasonal and trading-day factors.
2Quarterly series; figures are placed in middle month of quarter.
3Factors apply to total series before month-to-month changes are computed.

They are kept current by the Bureau of the Census.
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Appendix E.-PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIQDS OF BUSINESS CYCLES:

1920 TC 1961

Percent change:

Reference peak to reference trough

43. Unemployment rate, total

Contractions: 4. Em- 47. Index | 50. GNP | 49, GNP | 51. Bank | 52. Per- | 54. Sales
Reference peak to ployees of indus-} in 1954 | in cur~ | debits sonal of retail | Change
reference trough in non- trial dollars | rent outside | income stores in rate, | Rate at | Rate at
agri. es- | produc- (@3 dollars | NYC peak to peak | trough
tablish- | tion (@1 trough
ments
Jan. 1920-July 1921......... (Na) -31.6 (NA) -19.7 -22.5 -21.9 -6.2 247.9 2.0 211.9
May 1923-July 1924..... veen (NA) -18.0 -0.3 -2.3 -3.1 0.0 0.0 242.3 23.2 %55
Oct. 1926-Nov. 1927......... (Na) . -5.9 +2.3 +0,4 +8.7 +0,9 0.0 22,2 .9 2.1
Aug. 1929-Mar, 1933......... -31.6 -51.8 -28.0 49,6 -61.9 -50.8 7.4 +25.4 0.0 25.4
May 1937-June 1938......... -10.4 ~31.7 -8.9 ~11.9 -16.5 -10.9 -18.5 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%........ -7.8 ~3L.4 (Na) ~10.9 -1.0 4.0 +9.9 +2,2 1.1 3.3
Nov., 1948-Oct. 1949,........ 5.1 -8.5 -l.4 3.3 4,0 4.3 0.0 +4,1 33,8 7.9
July 1953-Aug. 19547 0uenn.. =3.4 -9.1 -3.0 -1.8 +1.6 =0.2 =0.7 +3.5 2.6 6.1
July 1957-Apr. 1958......... -3.9 -14.1 -3.8 -2.5 =3.1 -0.3 -1.6 +3.2 4.2 7.%
May 1960-Feb., 1961......... -1.9 =5.7 -1.8 -0.5 +2.4% +1.0 ~1.9 +1.7 5.2 6.9
Median: & .
A1l contractions.......... -5.6 -16.0 -2.% -2.9 -3.1 -2.2 -1.2 +3.4 3.5 7.2
Excluding postwar con-
tractions........vvcvenn. -6,5 -16.0 -2.3 -2.9 -3.6 -2,3 -1.8 +3,6 3.9 7.6
4 contractlons since 1948 -3.6 -8.8 2.4 2.2 -0.8 ~0.2 -1.2 +3.4 4,0 7.2
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 1954 | in cur- | debits sonal of retail | Change
reference peak in non- trial dollars | rent outside | income stores in rate, | Rate at | Rate at
agri. es-| produc- Q? dollars | NYC trough | trough | peak
tablish~ | tiom ()t to peak
ments
July 1921-May 1923......... (NA) +64,2 (Na) | +25.1 +23.5 +29.6 +13.3 2_8.7 211.99 23.2
July 1924-Oct, 1926......... (nA) 4304 | 412.4]  +14.7 +18.9 +13,2 +8.8 2.3.6 5.5 1.9
Nov. 1927-Aug. 1929......... (Na) +24,1 +12.6 +13,3 +20.4 +12.2 +2.7 2.0.9 %1 2335
Mar. 1933-May 1937......... +40,2 +119.9 +42.1 +73.9 +78.4 +76.3 +85.6 -14.2 25.4 11.2
June 1938-Feb, 1945%,....... +45,9 +183.3 (NA) +169,6 +131.7 +157.3 +102.0 -18.9 20,0 1.1
Oct. 1945-Nov. 1948......... +17.2 +21.9 +3.3 +34.,9 +51.5 +28.5 +59.7 +0,3 3.3 33.6
Oct. 1949-July 1953°........ +17.8 +50.0 +27.4 +43.5 +49.3 +41.5 +26.3 -5.3 7.9 2.6
Aug. 1954-July 1957......... +8.9 +19.7 +13.5 +23.8 +28.6 +22.8 +20.0 -1.9 6.1 4.2
Apr, 1958-May 1960......... +6,8 +25.2 +11.9 +15.3 +21.2 +13.6 +10.8 =2.2 7% 5.2
Median: ©
All expansionS...cceeeeee. +17.5 +35.2 +12.8 +27.9 +33.8 +27.0 +19.9 =3.7 . 3.3
Excluding wartime expan-
SIONS. . vevveacerersosonns +13,0 +26.6 +12.5 +21.4 +24.4 +21.6 +14.7 -2.6 6.3 3.7
4 expansions since 1945... +13,0 +23.6 +12.7 +29.4 +39.0 +25.6 +23,2 -2.0 6.8 3.9

NOTE:

the reference peak (trough) month is used as the base.
months centered on the reference peak (trough) month is used as the base.

the reference peak (trough) quarter.
NA Not available.

1The most recent quarterly reference dates are as follows:

1961 (trough).

Source:

See also MCD footnote to appendix C,

For earlier dates, see Business Cyecle Indicators (NBER) vol. 1, p. 670.
°Bagsed on average for the calendar year.
3D1£fers from figure for same date in expansion (contraction) part of table because of change in series used.
World War II contraction or expansion period.
Korean War contraction or expansion period.

6The median is an average of the middle 2 or 3 items.
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2d quarter 1958 (trough); 2d quarter 1960 (peak);

For series with a "months for cyclical dominance" (MCD) of "' or "2" (series 41, 43, 47, 52, and 54), the figure for
For series with an MCD of 3" or more (serles 51)

the average of the 3

The base for quarterly series (series 49 amnd 50) is

and 1lst quarter
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Appendix F.—HISTORICAL DATA FOR SELECTED SERIES

Each month historical data are presented for certain series that either have not been shown here previously or have been revised
historically. The months of issue for series previcusly included in this appendix are given in the index., OCurrent data are
shown in tables 2 and 4. Data are seasonally adjusted.

Year Jan, Feb, Mar, Apr. May June July Aug, Sept. Oct. Nov. Dec,
51. Bank debits, all SMSA's except New York (224 SMSA's) (Annual rate, bil. dol.)
1948, ccvnieninnnens 874.9 865.3 841.0 866.5 873.6 882.1 904.3 893.1 896.7 #93.2 894.2 872.5
1949, citnnenrsnnees 855.0 858.0 860.6 868.4 851.5 852.3 853.2 845.3 851.5 854.0 848.8 873.3
1950, ccveenccannane 868.3 887.8 891.1 913.4 941.8 974.7 995.1] 1,053.8] 1,067.5| 1,047.6} 1,038.8 | 1,081.4
1950, ceaecassncnnnss) 1,132.0) 1,104.4) 1,134.9] 1,126.5] 1,125.5} 1,122.1| 1,094.0{ 1,117.3| 1,114.4] 1,132.9] 1,154.9{ 1,130.7
1952, sc00necnannenes 1,134,121 1,065.311,137.3] 1,149.6| 1,163.4| 1,159.3( 1,178.2| 1,164.7| 1,191.5 1,231.7| 1,194.8] 1,244.3
1953, 00 cienenncnass] 1,243.1}11,233.911,265.6| 1,269.7] 1,263.5] 1,271.6| 1,270.3| 1,270.8} 1,280.1| 1,268.5| 1,262.4 1 1,260.6
1954 0ueesesnnnnnaas] 1,254,101 1,311,911 1,286.4 1 1,279.81 1,270.5| 1,286.5| 1,287.9] 1,294.5[ 1,291.2| 1,283.8( 1,330.31 1,344.4
1955, cc0cennnneanss] 1,338.64 1,372,401 1,399.5] 1,400.2 ) 1,441.7) 1,440.8) 1,441.3 1,462.3} 1,477.9] 1,483.3] 1,492.01 1,500.5
19564, 000uciinnnans] 1,528,7) 1,519.3(1,524.7] 1,546.3 1,546.9] 1,550.0{ 1,571.2| 1,570.3] 1,543.1] 1,597.0} 1,613.0| 1,597.8
1957..eeeennn... eeee] 1,635,411 1,651,211 1,642.6]1,636.3] 1,669.6]1,628.7] 1,671.1| 1,682.6] 1,676.6| 1,652.6] 1,654.9| 1,648.3
1958, cieiieeinenned 1,641.711,590.2(1,611.6{ 1,610.9 1,604.7]1,653.11 1,648.01 1,652.1] 1,715.3} 1,736.6| 1,712.8| 1,784.2
1959, 0ieueininneead 1,774,211 1,810.3{ 1,830.9 ] 1,862.8 | 1,842.8] 1,843.8] 1,896.0} 1,865.9| 1,860.6| 1,876.2} 1,904.21 1,911.8
1960..... seesesccnns 1,903.511,985.811,929.311,947.311,947.3}1,956.1) 1,928.0{ 1,993.0{ 1,987.0] 1,955.0] 1,978.5] 1,959.8
1961, 0cvivennannnnadl 2,009.2( 1,974.12 | 2,008.0{ 2,004.2{ 2,057.7} 2,051.7] 2,069.6} 2,061.5}| 2,078.9| 2,142.4] 2,141.5] 2,156.2
110. Total funds raised by private nonfinancial borrowers in credit markets (Annual rate, mil. dol.)
1948..... teseeansens
1949...... cocrnes .
1950, i 0caacnsns R
1952, icinniennns. .e 25,024 26,140 ... 28,600 o) 27,168
1953, inieinnenenns oo | 26,464 oo | 21,848 oot 20,448 ..o 18,928
1954, i ieiieniennnns 17,840 21,304 ... | 22,660 ool 28,456
1955, i iiieniniannnns 32,924 35,664 37,764 oo 39,648
1956, iiinncececenns 37,780 oo | 32,564 ... | 33,480 | 31,372
1957.cceeennnnes 35,796 34,904 28,348 27,772
1958, ieeeececcccans 24,456 coo | 24,644 ..o 33,236 ..o 40,124
1959, .iivineniannen 38,420 54,168 40,368 o) 36,972
1960, .. cenenennnans 40,820 .o} 35,716 .o 34,488 ... 28,972
1961, .eeenicenencnnes 31,168 oo} 32,420 cee] 39,916 | 42,784
Dl. Diffusion index for Average workweek, manufacturing--21 industries (l-month span)

1948........ 26.2 T1.4 52.4 42.9 45.2 38.1 73.8 9.5 50.0 38.1 14.3
1949.,...... cevenaan 40.5 64.3 26.2 9.5 69.0 47.6 64.3 42.9 8L.0 59.5 19.0 59.5
1950........ veeeenas 81.0 64.3 T1.4 81.0 66.7 85.7 81.0 64.3 28.6 59.5 57.1 38.1
1951.. 54.8 54.8 7.4 78.6 19.0 38.1 38.1 21.4 7.4 16.7 69.0 73.8
1952, iietncnnnsnnes 73.8 42.9 26.2 14.3 83.3 57.1 16.7 85.7 95.2 61.9 3.0 59.5
1953........ 28.6 42.9 83.3 42.9 31.0 16.7 38.1 31.0 9.5 81.0 23.8 35.7
1954 . 0iiiiacenns 23.8 714 31.0 28.6 64.3 83.3 6.3 54.8 11.9 76.2 92.9 35.7
1955. .0 e 90.5 81.0 83.3 42.9 90.5 38.1 19.0 64.3 69.0 7.4 1.4 31.0
1956. .. 0c00nn.n 38.1 31.0 23.8 71.4 4.8 28.6 78.6 21.4 73.8 61.9 14.3 69.0
1957 ieeisnnnennnnes 40.5 73.8 23.8 42.9 9.5 50.0 42.9 4.5 52.4 4.8 35.7 33.3
1958...0000es ceerevan 35.7 14.3 69.0 38.1 64.3 95.2 76.2 76.2 76.2 40.5 83,1 47.6
1959, sueiriinennnnns 90.5 64.3 66.7 69.0 7.4 31.0 40.5 35.7 19.0 59.5 42.9 69.0
1960, .iueieerensnnas 35.7 11.9 35.7 35.7 81.0 19.0 42.9 23.8 23.8 78.6 23.8 9.5
1961..iiiinnncnrnnas 92.9 61.9 50.0 73.8 54.8 95.2 61.9 64.3 40.5 92.9 7.4 23.8

D5. Diffusion index for Initial claims, State unemploy. insur., week ended nearest 22d~-47 areas (l-mo. span)
1948..... cececnsesas .. .. .. ..
1950...... [ RPN
1951...... 34.Q
1952, cienieniannnns 70.2 51.1 29.8 37.2 57. 4 36.2 29.8 89.4 74.5 53.2 59.6 46.8
1953........ cesesene 62.8 21.3 59.6 2.6 31.9 48.9 51.1 25.5 34.0 36.2 19.1 63.8
1954, 0iiiennnnn 21.3 42.6 34.0 48.9 48.9 61.7 57.4 19.1 53.2 46.8 89.4 80.9
1955, 0. iiinnicnnann 4R.6 68.1 66.0 45.7 574 31.9 71.3 41.5 51.1 50.0 66.0 27.7
1956...... cesecesens 61.7 55.3 447 67.0 31.9 42.6 40.4 66.0 46.8 9.1 L7 25.5
1957 . ceeiintnnnnnens 8.7 80.9 38.3 27.7 51.1 42,6 38.3 53.2 28.7 42.6 21.3 51.1
1958, 0vceennensanes 36.2 4.3 53.2 447 72.3 57.4 61.7 45.7 62.8 76.6 62.8 34.0
1959...... 87.2 42.6 59.6 85.1 40.4 36.2 53.2 4b.7 42.6 17.0 51.1 89.4
1960. . ccevnnnnns cens 34.0 40.4 19.1 45.7 38.3 42.6 59.6 19.1 68.1 40.4 29.8 59.6
1961...... Gesecaanes 59.6 17.0 78.7 447 53.2 66.0 46.8 55.3 51.1 80.9 4.5 27.7
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Page Issue Page Issue
O 10 .. . 8] 241 .. e .. 62| 63| 641 .. 661 67| .. ‘e 68 | Dec. 164 ..
- 10° .. . 8| 24| .. . .| 62| 63| .. .. | 67 .. .. 68 | Dec. '64 .
[N 10 .. .. 8l 241 .. .o e 621 631 .. .. 67 L. e 68 | Dec 164 ..
divenesss] 10 .o . 8| 24141 .. .o .e e .. .e .e .| 67| 70} .. 66 | Nov. '63 .o
5.000 ... 10 . . 81 24| .. .. P BN .o ve .o .| 671 70 .. 66 | July '63 ve ..
Givennnns 11 .o . 81 24| .. .e .| 62| 63| .. .o o | 67| .. .. 65 | May '64 .e .e
7.. . 11 . 81 25| .. .. ..1 621 631 .. .. o 671 .. .. 63 | June 1'64 .. .e
Divenrnne 11 81 251 .. .. .| 62| 63( .. ..| 66| 67| .. . . . . ..
10...enns 11 8 25 .o .o .. SRS N .e .. oo f 67 .. . .. . .. .
1D........ 11 8| 25| .. .. .. .o .e .. .. .o 681 .. .. 68 | Nov. 164 .e ve
12.0000e..| 12 . g8y 25 .. .. .. .. .o .o .e .. .. .o .. 63 | June '64 .. ..
13........ 12 . 81 25 .. [ .. .| 62| 63| 64| .. | 66| 67¢{ 70| .. 66 | Aug. 163 .. .o
Tdoeian.. 12 . 81 251 .. .. .. 621 631 .. ‘e .| 67 701 .. 66 | Nov., 163 .. .
15........ 12 .o 8| 26| .. .e .. . .o .o . ..| 67{ 70| .. 66 | Mar. ‘64 .e .
16.0euenss 13 .. . 81 26| .. .o ..l 62 631 .. . o 681 .. .. 64 | June ‘64 . ..
17cieenenn 13 561 59 8| 26| .. .. .. | 62| 63| 64 .. 66| &7 70| .. 68 | June '63 .e .e
18.0iuuu.. 13 .o .. 81 26| .. .. .. .. .o . .e e 68 701 .. 64 | June 164 .e .
19, 00vens 13 56| 59 81 26| .. .. .. 62| 63 64| .. | 66| 67 .. .. 66 | Apr. '64 . .
20..... veol 14, . . 8 274 .. .. .e .o .. .. .. .| 69| .. .. 64 | June ‘64 .e ..
2l.iiihnnn 14 .. . 81 26| .. .. .. .. .o . .. .. .. .. . 64 | June 64 .e .
22.0i000nn i3 . .. 8 26| .. .. .. .. .o .e .e .o 681 .. .o 65 | June '64 .e .
23 ieiennn 14 561 59 8l 271 .. .o .. 621 63} 64 .| 66| 671 .. . 66 | Jan, ‘64 .e .
2. i 11 561 59 81 241 .. .. .. 621 63| 64| .. | 66 67| .. .. 66 | Dec., '63 .o .
25, 0000 14 .. . 8{ 27| .. .. .. . .. ‘e .e | 699 .. .o 66 | Dec, '63 .o .
26,0000, 14 . . 8l 271 .. .o .. . .e .e .. W] 67 .. .o 65 | June ‘64 ‘e .
29 eensend 11| .. . 81 25 .. .o .. | 62 63| 64| .. | 66| 67} .. .o 63 | June '64 .o .
30...e0ean 10 . 8| 24| .. .. .e .. .. .. .o .e 67 701 .. 66 { Oct., 1'63 .. .o
X SN 14 .e . 81 271 .. . .. .e .. .. .. .. 69 .. . 65 | June '64 .e ..
32.ieenea| 14 .. 81 27 .. .o .e .. .. . e .e 67| .. . 66 | Mar, '64 ‘e ..
37 i 14 .. 8t 271 .. .e .. .. .e .. .. .1 67| 70} . 68 | June '63 .o .o
400,000, 15 .. .. 81 28| .. . .. .. e .o .. .. ] 67 .. .o 72 | Feb. '65 .e ..
- IR 15 . 571 60 81 281} .. .e .. 62| 63| 64| .. | 66 67] .. | 71 68 | Dec. '64 .e .o
42iiivenes 157 . .e .. 81 28] .. .. .. .. .o .. e S 5 72 .. 72 | Feb. 165 ‘e ‘e
43 0000000 15 ..| 57} 60 8| 281 .. .e .. ] 62| 63| 64 66| 67 .. | 71 72 } Feb., '65 .e -
[~ J 15 . .. 8] 28] .. e .. .o .o . P =72 .. 66 | Mar., 64 .e ..
4600 iinasn 151 . .o .. 81 28| .. .. .. .. .. .o e loel ] 67 .. .e 66 { Feb., '64 .o .
27 R 16 571 60 8] 281 .. .. .. 621 63| 64| .. | 66| 67} .. | 7L 70 | Sept. té4 ‘e .
49.. ..., 16 571 60 81 29| .. .o .. ] 62| 63| 64 66| 68| .. | 71 68 | Aug. '64 .
50..cin., 16 . 8l 29| .. .. .| 621 63| 64 ..| 66| 68) .. | 71 69 | Aug., '64 . .
51,000 17 . 8l 291 .. .o .. 62 | 63| .. .. ve 671 .| 71 72 | Mar. ‘65 .e .
- I . 81 29| .. ve .1 62| 631 .. ..| 66| 67} .. | 7L 69 | Aug. 164 .o .e
53 000 7] . . . 81 29 .. .. .. .. o | 64| L. 66 67| .. .. 66 [ Oct., t63 .e ..
Shiviviins 17 gl 29 .. .. L]l el e3] 64y .| 661 €67 .. | 7L 66 | Oct. '63 .. ..
55¢ie0eans| 17 . . 81 29 .. .e ..l 6] 63| .. .. ..} 67| 70| . 69 | Aug. '64 .o ..
57 eensecs] 16 gl 29| .. .. ‘e .. . .. .. .. | 6871 .. .e 70 | Aug., 164 .e .
58 iiienne] o .e .. .e .. .. P .e .o .e .. .. .. . .. . 66 { Apr. '64 .. .
6l.veenae . 18| .. | 58} 61 9] 30 .. ‘e ..| 62| 63| 64| 66| .. | 68} .. .. 65 | June 64 .. .e
62........] 18 581 el 9 30} .. .. .. | 62| 63| 64| 66| .. | 67| 70| .. 68 | June 163 .e .
6ieenaas.| 18 58| 61 9 301 .. .. ..l 62| 631 64| 66| .| 67| .. .e 66 | June 64 .e .o
65,0 ianen 18 .. .. . 91 30} .. .. .. .. . .. .o .. ] 8671 .. ve 66 | June '64 .e .
66..c0nane 181 .. .. .e 91 30| .. .. ce | 621 63 4| ee .. 67 .. .. 70 | Aug. ‘64 .. .e
67 iennans 181 . 58| el 91 30| .. .e .| 62| 63 641 66| ..| 68 .. .e 70 | Aug. ‘64 ve ..
68........1 18| .. .. .. 91 301 .. .. .. . .o .. .. .. 681 .. .e 66 | Apr. 64 . ..
1S3ee back cover for series titles and sources.
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