BUSINESS CYCLE

DEVELOPMENTS

February 1965
DATA THROUGH JANUARY




This report was prepared in the Eco-
nomic Research and Analysis Divi-
sion under the direction of Julius
Shiskin, Chief. Technical staff and
their responsibilities for the publica-
tion are—

Feliks Tamm — Computation of
business cycle measures,

Allan H. Young—Selection of sea-
sonal adjustment methods,

Eugene L. Rossidivito — Specifica-
tions for computer processing,

Betty F. Tunstall—Collection and
compilation of basic data.

Editorial supervision is provided by
Geraldine Censky of the Statistical
Reports Division. Stuart I. Freeman
is responsible for publication design.

The cooperation of various govern-
ment and private agencies which pro-
vide data is gratefully acknowledged.
The agencies furnishing data are in-
dicated in the list of series and
sources on the back cover of this
report.

Subscription price is $6 a year ($1.50
additional for foreign mailing). Single
issues are 60 cents.

Airmail delivery is available at an
additional charge. For information
about domestic or foreign air mail
delivery, write to the Superintendent
of Documents (address below), en-
closing a copy of your address Iabel.

Make checks payable to the Super-
intendent of Documents. Send to
US. Government Printing Office,
Washington, D.C. 20402, or to any
U.S. Department of Commerce Field
Office.

U.S. DEPARTMENT OF COMMERCE
John T. Connor, Secretary

BUREAU OF THE CENSUS

A. Ross Eckler, Acting Director
Morris H. Hansen, Asst. Director for Research and Development

JULIUS SHISKIN, Chief Economic Statistician

PREFACE This report brings together many of the available
economic indicators in convenient form for analysis and interpretation.
The presentation and classification of series follow the business indicators
approach. The classification of series and the business cycle turning dates
are those designated by the National Bureau of Economic Research
(NBER) which, in recent years, has been the leader in this field of investi-
gation. However, this publication is not to be taken as implying acceptance
or endorsement by the Bureau of the Census or any other government
agency of any particular approach to business cycle analysis. It is intended
only to supplement other reports of the Department of Commerce that
provide data for analyzing current business conditions.

The unique features are the arrangement of data according to
their usual timing relations during the course of the business cycle and the
inclusion of special analytical measures and historical cyclical comparisons
that help in evaluating the current stage of the business cycle.

About 90 principal indicators and over 300 components are
included in preparing the report. The movements of the series are shown
against the background of the expansions and contractions of the general
business cycle so that “leads” and “lags” can be readily detected and
unusual cyclical developments spotted. The exact number of series included
for the total and important classes of series may vary from month to month
because of additions of new series and revisions in the composition of
indexes. Almost all of the basic data are available in published reports.
A complete list of the series and the sources of data is shown on the
back cover of this report. Series are seasonally adjusted except those
that do not appear to contain seasonal movement.

The chief merits of this report are the speed with which the data
are collected, assembled, and published and the arrangement of the series
for business cycle studies. Publication is scheduled for around the 22d of
the month following the month of data.
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s 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 I{articular series or series group. Such changes may
involve additions or deletions of series used, changes in placement in relation
to other series, changes in components of indexes, etc.

Changes made in this issue are as follows:

1. Data on employment and unemployment
(series 40, 42, and 43) have been revised
throughout the report to reflect new seasonal
adjustments by the source agency.

2., Series 86, 87, and 88 on foreign
trade have been revised back to January 1963
because of regular end-of-year adjustments of
data.

3. Diffusion indexes for D23 (industrial
materials prices) and D58 (wholesale prices,
manufacturing) have been revised to reflect
new seasonal adjustments of components.

4. Charts 3A and 3B (formerly charts U4
and 5) on cyclical comparisions have been
redesigned. The number of series included has
been reduced to 12, with the same series
shown for the reference and specific com-
parisons. A major feature of this redesign
is the lengthening of the time scale (hori-
zontal axis) from 42 to 54 months after re-
ference trough dates (chart 3A) and from 48
to 60 months after specific trough dates
(chart 3B).

5. Specific cycle turning dates for
four lagging indicators have been added to
appendix B.

6. Appendix F includes data for series
40, 42, 43, 111, D11 (l-and 3-quarter spans),
D23 (9-month spans), and D58,(6-month spans).

The March issue of BUSINESS CYCLE DEVELOP-
MENTS is scheduled for release on March 23.
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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.
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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.—Eight Series on Manufacturers’ Orders and Inventories: Descriptions and
Procedures by John Musgrave and John Kuntz (published in July 1964
issue).

No. S.—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



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.

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

g  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.

P 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.

p Cyclical Patterns (chart 3 and tables 6 to 8).—
Current cyclical levels are compared with levels at
corresponding stages of earlier cycles. These com-
parisons are made in different ways depending
upon the phase of the business cycle.

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

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

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

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 secasonally 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.



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 1-month spans are more “current”
but they are also more irregular than the 6- or 9-
month indexes. (See chart 2.) Quarterly series are
compared over l-quarter spans, 3-quarter spans, and
4-quarter spans.

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

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

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

Direction-of-Change Table

The direction-of-change table (table 5) shows direc-
tions of change (“+4” for rising, “0” for unchanged,

org/
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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.
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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-



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 pet 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
(charts 1 and 2)

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

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

Cyclical Comparisons
(chart 3)

This chart compares the performance of selected indi-
cators during the current expansion with their perfor-
mance during the expansion phase of previous business
cycles. The usual date sequence 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 part A) and specific trough
(see part B). 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. Part A
compares the pattern of the current reference cycle (the
cycle for aggregate economic activity) with movements
over the corresponding phases of previous reference
cycles. Part B compares the pattern of the current
specific cycle (the cycle for a particular series) with the
movements over the corresponding phases of previous
specific cycles in that series. In both parts, the trough
dates are alined. In part A, the levels of the preceding
peaks are also alined while in Part B, the levels of the
troughs are alined. See the section, “Comparisons of
Cyclical Patterns”, for more detailed descriptions of
these comparisons.
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Peak (P) of cycle indicates end of Trough (T) of cycle indicates end of

e.xpansion and beginning of. Reces- CHART 1 — Business Cycle Series recession and beginning of Expan-
sion (shaded areas) as designated sion (white areas) as designated by
by NBER. NBER.

(May) (Feb.)
See back cover for complete titles P 1 Arabic number indicates latest

and sources of series. month for which data are plotted.

(12" = December)

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

Roman numher indicates latest
quarter for which data are plotted.
{(“llI" = second quarter)

Broken line indicates actual
monthly data for series where an .
MCD moving average * is plotted. —-—'"'"'—’

Dotted line indicates anticipated

(— data.

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

Various scales are used to high-
light the patterns of the individual
series, Series plotted to different
3 scales are not directly comparable.
s “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.

Solid line with pletting peints indi-
cates quarterly data.

* Many of the more irregular series are
shown in terms of their MCD moving
averages as well as their actual monthly
data. In such cases, the 4-, 5, or 6-term
moving averages are plotted 112, 2, or CHART 2 — Di H
214 months, respectively, behind the ffusion Indexes
actual data, See page 2 for a descrip-
tion of MCD moving averages.
Scale shows percent of compo-

nents rising.

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

Solid line indicates monthly data

over 6- or 9-month spans. m«-”-—— Roman number indicates latest

quarter for which data are used in
computing the indexes. (“II" =

Broken line indicates monthly data third quarter)

over 1-month spans.

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

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

——
w
| Historical 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
Inventories
Debt

Interest ratfes

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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Digitized for FR

TABLE

BASIC DATA

1

CHANGES OVER 4 LATEST MONTHS

FEBRUARY 1965 bcd

Basic datal Percent change?
Series Average { Oct. Nov. | Dec.
(See complete titles and sources on Unit of Oct. Nov. Dec. Jan. change, to to 64 to
back cover) measure 1964 1964 1964 1965 1953- Nov. Dec. Jan.
19633 | 1964 1964 | 1965
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg................ Hours.......... 40.5 40.9 r/1.2 pAl.4 0.5 +1.0 +0.7 +0.5
2. Accession rate, manufacturing ................... Per 100 empl 4.0 r4.1 p3.8 (a) 4.8 +2.5 -7.3 (NA)
30. Nonagri. placements, all industries ............... Thous.......... 519 549 518 520 1.8 +5.8 -5.6 +0.4
3. Layoff rate, manufacturing......................L Per 100 empl 1.7 1.5 pl.5 (NA) 9.4 | +11.8 0.0 (NA)
4. Temporary layoff, all industries .................. Thous.......... 92 29 109 79 17.8 +3.3 | -22.5| +27.5
5. Avg. weekly initial claims, State unemployment
INSUTANCE + . vveeeeennernernnernarnsenncanaroee] connes do....... 249 262 251 243 5.3 -5.2 +4.2 +3.2
6. New orders, durable goods indus.................. Bil. dol. ....... 19.62 r19.45 r20.67 p20.94 3.8 -0.9 +6.3 +1.3
24. New orders, mach. and equip. indus. .......covevv| ovenn do....... 3.79 r3.88 r3.86 p3.90 4.5 +2.4 -0.5 +1.0
9. Construction contracts, commercia! and Mil. sq. ft.
industrial ) floor space....|  53.75 49.61 58.88 (N4) 9.7 1 -7.7| x18.7| (W)
10. Contracts and orders, plant, equui). ............... Bil. dol. ....... 4.56 r4.92 pl.88 (NA) 4.9 +7.9 0.8 (Na)
11. New capital appropriations, mfg.% ................| ...... do....... (N4) 11. (NA)
7. Private nonfarm housing starts .................0 Ann. rate,
thous. ........ 1,559 rl,429 rl, 559 pl1,457 - 7.3 -8.3 +9.1 -6.5
29. New bldg. pemits, private housing ............... 1957-59-100 . ... 107.6 111.0 r103.5 pl16.2 3.8 +3.2 -6.8 1 +12.3
12. Net change, number of businesses4. 5............. Thous.......... +19 2 +3
13. New business incorporations......coovveennvnnnn. Number ........ 16,493 17,103 17,154 (NA) 2.7 +3.7 +0.3 (NA)
14. Liabilities of business failures .........c..cvuue Mil. dol. ....... 97.98 111.00 126.49 84,54 16.9 | -13.3 | -14.0| +33.2
15. Large business failures ..........cocviveinvnn... No. per week ... 42 42 40 35 13.1 0.0 +4.8 ] +12.5
16. Corporate profits after taxes4 ............ooennes. Ann, rate,
bil. dol. ...... . (NA) 6.3 (Na)
17. Ratio, price to unit labor cost, mfg................ 1957-59=100..... 102.6 rl103.3 r104.6 pl04.2 0.7 +0.7 +1.3 0.4
18. Profits per dol. of sales, mfg.4................... Cents.......... (Na) 6.8 (Na)
22. Ratio, profits to income originating, corporate,
all industriesd. ... Percent........ () 5.1 (NA)
19. Stock prices, 500 common stocks* ................ 1941-43-10 .... 84.85 85.44 83.96 86.12 2.6 +0.7 -1.7 +2.6
21. Change in business inventories, all industries4, 5.. | Ann, rate,
bil. dol. ...... ™5.7 2.5 +2.9
31. Change in book value, manufacturing and trade
INVENTONESS . ..o ie ittt eieen | eeeens do....... r+0.5 T+9.0 7.7 (wa) 3.5 +8.5| -1.3} (wa)
20. Change in book value, mfrs.’ inventories of
materials and suppliesS.......ooeieeiiiiiiieai | eennn do....... +4,.3 3.5 pt0.7 (N4) 1.5 -0.8 -2.8 (NA)
37. Purchased materials, percent reporting higher
INVeNIONES .. v reeei e e e rierneneennannens Percent........ 58 60 58 60 6.8 +3.4 -3.3 +3.4
26. Buying policy, prod. mtls., commitments 60 days
OT O™ L ittt iie i et iiieieaneneannann] conans do....... 60 64 65 65 5.8 +6.7 +1.6 0.0
32. Vendor performance, percent reporting slower
delivenies® .. .vreiiiiieeenieieaneninenaane] connns do....... 72 70 66 68 7.7 -2.8 -5.,7 +3.0
25. Change in unfilled orders, durable goods
industriesS. ..o Bil. dol. ....... +1.00 r+0.27 +0.47 p-0.22 0.49 | -0.73 1 +0.20| -Q.69
23. Industrial materials prices*........cevvvuieinnnn. 1957-59-100 .... 112.0 113.2 112.5 110.6 1.3 +1.1 -0.6 -1.7
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagri. establishments............. Thous.......... 58,382 | r58,878 | r59,187 | p59,280 0.3 +0.8 +0.5 +0.2
42. Total nonagricultural employment..........coooiif cennnn do....... 65,658 | 166,08/ | r66,463 66,771 0.4 +0.6 +0.6 +0.5
43, Unemployment rate, total .............ccoooeeiil, Percent........ 5.2 r4.9 r5.0 4.8 3.9 +5.8 -2.0 +4.0
40. Unemployment rate, married males ................| ...... do....... 2.9 2.4 r2.6 2.7 5.6 | +17.2 -8.3 -3.8
45. Avg. weekly insured unemploy., State .............| ...... do....... 3.4 3.4 3.6 3.4 4.8 0.0 -5.9 +5.6
46. Help-wanted advertising.........c.oooieeinnanen. 1957-59=100 . ... 127 134 137 pl37 3.1 +5.5 +2.2 0.0
47. Industrial production...... ...l el do....... rl31.2 134.8 137.0 pl37.7 1.1 +2.7 +1.6 +0.5
50. GNPin 1954 dollarst .. ovveiniiiiiiiiinnens Ann. rate,
bil. dol. ...... r522.7 1.3 +0.6
49, GNP incurrentdollars? ........oooviiiiiiiniiiit] oonnn. do....... 7634.6 1.5 | +1.0
57. Final salesd.. . cooivernieriiiennineniinrenneee] connnn do....... r628.8 1.3 +0.5
51. Bank debits outside NYC ... ] oeill do....... 2,454.0 | 2,470.2 | 2,495.8 (W) 1.5 +0.7 +1.0 (na)
52, Personal income ........cveveivieriiienniienens] e do....... 498.7 502.3 r505.9 p509.6 0.5 +0.7 +0.7 +0.7
53. Labor income in mining, mfg., constr. .............| ...... do....... 127.7 130.4 rl132.0 pl32.7 0.8 +2.1 +1.2 +0.5
54. Sales of retail stores .......oeveeeninnennannns. Mil. dol. ....... 21,383 | r2l,661 | r22,667 | p22,379 0.8 +1.3 +4.6 -1.3
55. Wholesale prices except farm products and foods...| 1957-59=100.... 101.5 101.6 101.7 pl01.7 0.2 +0.1 +0.1 0.0
ER
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bcd FEBRUARY 1965 BASIC DATA TABLE

CHANGES OVER 4 LATEST MONTHS—Continued

Basic data! Percent change?
Series Average [ Oct Nov Dec
(See complete titles and sources on Unit of Oct. Nov. Dec. Jan. change, to to ‘64 to
back cover) measure 1964 1964 1964 1965 1953- | Nov. | Dec. | Jan.
19633 1964 1964 1965
NBER LAGGING INDICATORS
61. Business expenditures, new plant and Ann. rate,
equipment4 bil. dol. ...... s al6.70 3.2 +2.3
62. Labor cost per unit of output, mfg. ..........oeness 1957-59-100 . ... 98.6 r98.1 196.9 p97.4 0.6 -0.5 -1.2 +0.5
68. Labor cost per dollar of real corporate GNP4.......J ...... do....... (N4) 0.9 (Na)
64. Book value of mfrs.” inventories ................. Bil. dol. ....... 61.8 r62.4 pb2.8 (NA) 0.5 +1.0 +0.6 (NA)
65. Book value of mfts.’ inventories of finished
B000S .uttttieie it et ieeeenaee | aeeeas do....... 21.8 21.9 p22.1 (NA) 0.8 +0.5 +0.9 (NA)
66. Consumer installment debt....................... Mil. dol. ....... 57,431 57,732 58,292 (Na) 0.8 +0.5 +1.0 (N4)
67. Bank rates on short-term business loans*4......... Percent ........ cee 5.00 2.3 +0.4
OTHER SELECTED U.S. SERIES
82. Federal cash payments to public ................. Ann. rate,
bil. dol. ...... 117.8 111.0 135.5 118.0 5.7 -5.8 1 +22.1 -12.9
83. Federal cash receipts from public ................] ...... do....... 112.8 114.3 115.7 110.8 5.4 +1.3 +1.2 ~4.2
84. Federal cash surplus or deficitd...........ooevviif viiet do....... -5.0 +3.3 -19.8 7.2 5.6 +8.3| -23.1] +12.6
95. Balance, Federal income and product accountd, 5...( ...... do....... (N&) 2.5 (NA)
90. Defense Dept. oblig., procurement ............... Mil. dol. ....... 889 1,089 1,870 (N4) 26.9 | +22.5] +71.7 (N2)
91. Defense Dept. obligations, total..................| ...... do....... 3,773 4,228 5,325 (Na) 15.1 [ +12.1 | +25.9 (NA)
92. Military contract awards in U.S. ....oovvneviuienis| cennnn do....... 1,745 2,008 1,883 (NA) 26.2 { +15.1 -6.2 (Nn)
99. New orders, defense products ...........ccevenn.. Bil. dol. ....... 2.41 rl.79 rl.79 p2.20 23.0 -25.7 0.0 +22.9
93. Freereserves*S.. ... ..oiiiiiiiiiiiiiiiii, Mil. dol. ....... - ™106 p-34 p+168 p+102 § 104.2 1401  +202 -66
85. Change in money supplyS.........cccvvvvnvnnnn. Ann. rate, ‘
. . . percent....... +4.56 +3.84 +2.28 p+3.00 2.78 | -0.72| -1.56| +0.72
98. Change in money supply and time depositsS........| ...... do....... L 48,64 +10.68 +7.20 | p+ll.76 2.52 | +2.04) -3.48| +4.56
110. Total private borrowing ......coovviiiiernnneen. Ann, rate,
mil. dol. ...... ... | p67,052 11.6 | +20.0
111. Corporate gross savings®............ovvennn] vennns do....... oo | p43,604 4.3 -2.6
112. Change, business loans5 ..............covvvenns Ann. rate,
bil. dol. ...... L +1.43 +0.32 +8.,62 +12.28 1.22§ -1.11} +8.30| +3.66
113. Change, consumer installment debt5 | +4.92 +3.61 +6.72 (Na) 0.85] -1.31] +3.11 (NA)
114. Treasury bill rate*...........ccoovvunenn .. . 3.58 3.62 3.86 3.83 7.3 +1.1 +6.6 -0.8
115. Treasury bond yields*.................. e 4.16 4.12 4.14 VA VA 1.8 -1.0 +0.5 0.0
116. Corporate bond yields*..........coovvieinninnen. 4. 49 Lo 47 L4 Lol 1.7 -0.4 0.0 -0.7
117. Municipal bond yields*..........c.coovviieian.. 3.25 3.18 3.13 3.06 2.6 2.2 -1.6 -2.2
118. Mortgage yields* .......ccvveiiiririinennnnnn.. 5.45 5.45 5.45 5:45 0.58 0.0 0.0 0.0
86. Exports, excluding military aid................... 12,154.8 § r2,196.8 | 2,430.4 (Na) 4.6 +1.91 +10.6 (NA)
87. General imports .. .vvenirernerinnviennenerenes rl,547.7 | 1,697.7 | 1,642.2 (Na) 3.6 +9.7 -3.3 (N4)
88. Merchandise trade balance5............... r+607.1 | r+499.1 | +788.2 (Na) 59.0 | -108.0 | +289.1 (N8)
89. U.S. balance of payments®: 5, ............oooeitt eee | p-1,317 286 -641
81, CONSUMEr PHICES +.vvveerrnrnnenenennenaensnanns 108.4 108.6 108.9 (NA) 0.2 +0.2 +0.3 (na)
94, Construction contracts, value .................... 136 143 154 (Na) 7.0 +5.1 +7.7 (NA)
96. Unfilled orders, dur. goods indus. ................ 53.14 r53.41 r53.88 p53.66 1.5 +0.5 +0.9 0.4
97. Backlog of capital appro., mfg.b.................. e ... (Na) 6.6 ... (NA)

1= revised; p = preliminary; e = estimated; a = anticipated; NA = not available.

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
table 2.

2To facilitate interpretations of cyclical movements, those series that usually fall when general business activity rises and rise when business fallsare inverted so that
rises 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.

4Quarterly series. Figures are placed in the middie month of quarter,

3Since basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of
measure as the basic data, rather than in percent.

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

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT

“‘ NBER Leading Indicators

Sensitive employment and unemployment indicators J8 vy
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de FEBRUARY 1965 BASIC DATA CHART

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

' 6. New orders,  dur. goods indus. {bil. ﬂoL)

scale L-3

24. New orders, mach. and equip. indus. (bil. dol.)

scale L-3

9. Constr. contracts, com. and indus. {mil. sq. ft. of

floor ares. MCD moving avg.--6 term) v ®
2
g
?
10. Contracts and orders, plant and equip. (bil. dol.) -
'3
11. New capit-ul appropriations, mfg. Q (bil. dol) -
-~
2
g

7. Private nonfarm housing starts (onn;rate, millions.

MCD moving avg.--6 term)
2
—t
2
]
b
29. New bldg. permits private housing units
{index: 1957-59=100}

’ ©
&
/ P
. <
) 3

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



CHART  BASIC DATA FEBRUARY 1965 de
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
n NBER Leading Indicators—Continued
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
NBER Leading Indicators—Continued n
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CHART  BASI|IC DATA resruary 1965 Ded

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

Inventory investment, buying policy, and sensitive prices
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT-—Continuved

NBER Roughly Coincident Indicators
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1
BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Ceontinued
C NBER Lagging Indicators

investment expenditures . P

61. Bus. expend., new plant and equip. Q (ann. rate, bil. dol.)

scale [-3

62. Lobor cost per unit of output, mfg. (index: 1957-59=100)

Cost per unit of output

scale L-1

68. Labor cost per dol. of real corp. GNP, Q. {index: 1957-59=100}

scale L;I

scale [-3

scale L-3

scale L-3

67. Bank rates on short-term bus. loans, Q {percent)

scale A

Interest rates
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1

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

o

Federal budget and milit itments | )

© 82. Fed. cosh puymenis to public (onn rate, bll dol Ko [} 120
' MCD movmg avg.--6 term) 3 y

= 100

' 140

. = 120

83. Fed. cash receipts from public {ann. rate, bil. dol. :

MCD moving avg--6 term) Al 100

80

= 60

84. Fed. cash surplus or deficit (ann. rate, bil. dol.
MCD moving avg.--6 term)

95. Surplus or: deficit, Fed. income and
product acct., Q (ann. rate, bil. dol.)

90. Defense ‘Dept. -oblig., procurement (bil dol
MCD movmg avg.--6 term) Ly

91. Defense Dept: oblig., total (bil. dol.
MCD movisg avg--6 term)

92 Military contrad awords in US. (b|| dol.
MCD moving avg.- 46 term)

99. New orders; defense products (bil. dol.

MCD moving avg.--6 term)
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
Other Selected U.S. Series—Continued E

Interest rates

114, Treasury bill rate {percent)

i

scale A
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scale A

117. Municipal bond yields : (percent)

scale A
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TABLE
2

BASIC DATA

NBER Leading Indicators

LATEST DATA FOR BUSINESS CYCLE SERIES

FEBRUARY 1965 bcd

. _ P _
1. Average 2. Accession | 30, Nonagri- | 3. Layoff 4, Persons 5. Average 6. New or- 24. New or-
workweek, rate, manu~ |cultural rate, manu- | on temporary | weekly ini- |ders, dura~ | ders, machin-
Year and month production facturing placef-ments R facturing Z!.ayoff ) all | tial claims, l?le goo@s 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 v envrnonene 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 41 551 2.0 127 296 17.26 2.96
1962
January.....ce.. 40.1 W43 557 1.8 135 301 17.70 3.15
February........ 40.4 4.2 557 1.9 28 295 17.70 3.30
March........... 40.5 4.1 569 1.7 118 287 17.15 2,97
April........... 40.6 4.1 569 1.8 107 283 17.02 3.31
May.ovoienunnnnn 40.4 4.2 m586 2.0 126 301 17.22 3.10
June............ 0.4 4.0 561 2.0 124 304 16.65 3.02
JUIY e teevnnnnns 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......... 40.2 3.9 557 2.1 125 304 17.29 3.05
November........ 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
Jamuary......... 40.5 3.8 552 1.9 152 310 18.47 3.25
February........ 40.3 3.8 554 1.8 121 301 18.23 3.21
Merch..oeveuunns 0.4 3.8 555 1.8 107 288 18.78 3.22
April.....coevu.. 40.1 4.0 557 1.9 138 293 19.04 3.35
Moy..oovvrenunns 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.ooeeennnnn, 40,4 3.9 541 1.9 13 281 18.28 3.33
August.......... 40.4 3.8 543 2.0 130 290 18,06 3.31
September....... 40.5 3.8 553 1.9 108 285 18.24 3.42
October......... 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
Jamuary......... 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 3.41
March......s0v.. 40.6 4.0 522 1.8 98 277 19.26 3.46
April........... 40.7 3.9 519 1.7 122 265 20.46 3.61
May..oeiannnnnsns 40.6 3.8 526 1.7 111 262 19.94 H3.93
JUne..oovvnanes 40.6 4.1 520 1.6 121 257 20.02 3.92
JULY e iinevnnnnn 40.6 4.0 523 2.0 118 260 H21.25 3.77
August.......... 40.8 4.0 502 Hl.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........ 40.9 r4.1 549 1.5 89 262 119.45 r3.88
December........ T41.2 p3.8 518 pl.5 109 251 r20.67 r3.86
1965
January......... ) JARA (Na) 520 (N4) w79 243 p20.94 £3.90
February....... . 3257
March...........
April...........
MEY.eeiiionnrnns
June............
NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement.

Unadjusted series are indi-

cated by en asterisk (x). Current high values are indicated by [; for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45),

current low values are indicated by M].

order.

"a™", anticipated; and "NA", not available.

1Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series.

1950 Census is used as the benchmark. Data exclude Puerto Rico which is included in figures publish

3
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de FEBRUARY 1965 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

L -
9. Construc~ | 10. Con- 11, Newly ap- | 7. New pri- | 29. New pri- [12. Net 13. New 14. Current
tion con- tracts and | proved capi- | vate nonfarm | vate housing | change in business liabilities
Year and momth tracts, com- | orders, tal appropri- | dwelling units author- | business incorpora- |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, ©4. (Ann, rate,
floor space) | (Bil. dol.) | (Bil. dol.) thous. ) (1957-59=100) (Thous. ) (Number) (Mil. dol.)
1961
July....ooeennnn 36.57 3.57 1,305 98.9 15,492 80.15
August.......... 39.32 3.66 2.85 1,252 101.9 +9 15,277 94L.4T
September....... 38.73 3.40 e 1,453 100.2 ‘e 15,402 126.12
October......... 33.88 3.48 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......... 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 3.71 1,460 104.0 15,670 77.40
April........... 42.72 3.96 1,489 111.9 15,372 107.15
May.oovieuennnnn 44, 60, 3.76 2.56 1,501 103.8 +12 15,245 89.80
June............ 41.16 3.66 1,366 106.1 14,947 93.15
JULY.evevnanann 40.56 3.72 1,423 108.7 15,17 107.98
August.......... 42,69 3.61 3.04 1,459 107.1 +11 15,056 121.85
September....... 40.96 3.56 N 1,328 109.1 e 15,249 106.02
October......... 41.08 3.66 cee 1,491 107.2 et 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 vee 1,541 112.0 cee 14,985 99.61
1963
Jamuary......... 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.........us 39.42 3.75 1,551 112.9 15,563 94.12
April........... 40.23 3.98 1,656 113.6 15,305 88.15
May..ooeinnnans 47.00 4.28 3.35 1,651 120.0 +11 15,682 115.05
June............ 51.39 3.96 1,558 119.3 15,536 91.07
AV Iy 45.78 3.94 1,584 116.5 15,431 144.50
August.......... 44,.93 3.9 4.07 1,454 113.5 +13 16,093 [Hi52.86
September....... 43.88 4.08 PN 1,712 121.0 ... 15,689 94.52
October...:..... 50.81 4.17 1,824 123.6 16,275 99.92
November........ 43.73 4.32 3.93 1,544 119.9 +12 15,759 255.72
December........ 45.43 4L.56 1,524 123.7 15,867 87.17
1964
January.....c... 51.07 4.38 1,688 117.6 16,250 91.69
February........ 51.05 JAS VA 4,01 1,613 H123.9 +16 16,018 119.29
March........... 48,41 4.11 1,638 121.5 15,992 110.67
April......ooun. 53.48 4.36 1,501 112.9 16,180 107.10
May..ovoernenense 46.22 4.63 4.88 1,507 112.1 +17 15,917 97.92
June.....ovvenn. 47.82 4.6/ 1,585 115.2 15,919 136.19
JUlY..eiinnanans 52.62 452 v 1,483 109.6 15,979 125.14
Migust.......... 47.72 4.53 H5.41 1,408 113.0 +16 16,074 90.99
September....... 51.41 4.51 e 1,433 107.8 ve 16,605 118.59
October......... 53.75 4.56 1,559 107.6 16,493 97.98
November........ 49.61 Hr4.92 (NA) rl, 429 111.0 H+19 17,103 111.00
December........ [H58.88 p4.88 rl, 559 rl03.5 H17,154 126.49
1965
January......... (NA) (N4) pl,457 pllé.2 (NA) 84.54
February........
March......ovvu.
April.......e.ou0s
May.eeeeenenannn
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 inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45),
current low values are indicated by []. Series numbers are for identification only and do not reflect series relationships or
order, Complete titles and sources are shown on the back cover. The "r" indicates revised; "p", preliminary; "e", estimated;
"a", anticipated; and "NA", not available.
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TABLE BASIC DATA FEBRUARY 1965 de

2
. LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

NBER Leading Indicators—Continued

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 Jjustment, all
tions industries industries
(Number per (&nn, rate (Ann. rate
week) bil, dol.) | (1957-59=100) (Cents) (Percent) (1941-43-10) | bil. dol.)
1961
Bt S 43 101.4 65.44
MAugust.......... 36 22.0 102.0 7.9 8.5 67.79 +3.7
September....... 39 e 101.6 ves e 67.26 ces
October......... 4R 101.5 68.00
November........ 39 24.5 101.7 8.5 9.3 71.08 +5.6
December....... . 38 A 102.3 cee ces 71.74 .
1962
Janvary........ . 37 101.3 69.07
February........ w32 24.5 101.7 8.4 9.2 70.22 H+6.9
March......... .. 36 101.8 e 70.29
April........... 38 100.9 68.05
May....... cresea 38 24.9 101.1 8.1 9.1 62.99 +6.1
June....o.enn. .o 41 100.4 55.63
July..covenennn. 33 100.7 56.97
Agust... ... 45 25.0 100.7 8.1 9.1 58.52 +5.1
September..... .. 40 .. 101.9 . ... 58.00 cee
October......... 46 100.7 56.17
November........ 42 25.7 101.1 2.1 9.1 60.04 +5.4
December........ 37 v 100.5 e ces 62.64 -
1963
Jamaary......... 49 100.6 65.06
February........ 43 25.5 100.7 8.1 9.1 65.92 +3.6
March....vo0vese 42 101.2 ces 65.67
April........... 40 101.3 68.76
May...oovenennse 51 26.6 101.7 8.5 9.4 70.14 +3.6
June.......e0nn. 38 . 103.2 A e 70.11 .o
July..oovuunn. .. 39 102.2 69.07
Apgust.......... 42 26.7 101.5 8.6 9.3 70.98 +4.2
September....... 43 101.6 ves 72.85
October...ovue.. 42 e 102.2 A ‘e 73.03 v
Novenber........ 38 28.3 101.9 8.8 9.8 72.62 +6.4
December........ 38 “es 102.2 vee - 74.17 ven
1964
Janmiary......... 41 103.2 76.45
February........ 41 31.2 103.2 9.0 10.4 77.39 +2.5
March........... 38 e 102.7 . e 78.80
April........... Lb 103.7 79.94
May.oeeiueonnnns 39 31.9 103.5 8.9 H10.5 80.72 +3.7
June, ...... 39 103.5 80.24
JUIY.oovuennns . 4l 103.4 83.22
August.......... 40 H32.0 103.6 [[:9.0 10.4 82.00 +2.8
September....... 42 103.0 83,41 ..
October...... 42 102.6 84.85
November........ 42 (N8) rl03.3 (wa) (NA) 85,44 +5.7
December........ 40 [Frl04.6 83.96
1965
January......... 35 pl04.2 86,12
February........ 185.83
March...........
April...... Ceees
May..oeveeunnnan
June....ovvennns

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 inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45),
current low values are indicated by Ml. Series numbers are for identification only and do not reflect series relatiomships or
order. Complete titles and sources are shown on the back cover. The "r'" indicates revised; "p'", preliminary; "e", estimated;
"al', anticipated; and "NA", not available.

! Average for February 16, 17, and 18.
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bed esruary 1965 BASIC DATA  TABLE

p.
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued
NBER Leading Indicators—Continued

- ———
31. 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
JUy..oovvvienn. +2.0 +0.8 L6 56 49 +0.37 101.7
Auggust.......... +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 [ +6.6 55 54 53 +0.65 101.0
1962
January...oee. .. +6.0 +1.9 60 57 56 +0.63 102.9
February........ +5.7 +3.0 59 61 56 +0.62 100.6
March,.......... +6.0 +2.7 58 56 55 -0.67 100.4
April.....oeensn +2.,6 +0.8 54 55 48 -0.34 98.3
May....coonunnnn +7.1 +1.0 51 49 46 -0.46 97.8
June........ +5.6 +0.2 47 52 42 -0.37 95.4
JULY . vnvennnnns +3.9 2.4 44, 58 44, -0.25 94.2
August.......... +2.0 -0.3 45 52 Ll -0.60 94.5
September....... +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
DecembeTr...ov... +5.1 -1.7 49 51 48 +0.91 95.8
1963
Jamaary......... +3.1 +0.6 47 50 50 +0.96 95.5
February........ +2.5 +0.4 48 55 52 +0.68 95.1
March.........u. +3.0 -0.2 47 54 54 +0.94 7
April........... +4.6 +0.9 48 53 60 +0.85 94.5
May......... +2.7 -0.3 55 52 58 +0.33 95.2
June....o.oueunn +5.1 +0.7 56 57 54, -0.58 93.9
July.....oovenns +6.0 -0.5 55 54, 42 -0.54 94.2
August....... +1.8 +1.7 50 55 48 -0.05 9.2
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........ H+9.6 -0.2 43 54 43 -0.09 97.3
December........ +7.2 -0.7 43 55 46 -0.40 97.7
1964
Jamuary..ceoeees r+3.7 -1.9 42 53 55 +0.40 98.5
February........ 0.0 -0.5 50 54 5k +0.57 98.5
March....eo0u. .. r+3.5 0.0 54 56 60 +0.16 98.9
April....viennns +7.8 -1.0 53 59 60 +1.04 102.4
MaY.everrerannnn +1.6 -0.1 51 58 63 +0.38 100.9
June............ +1.4 -0.7 55 59 55 +0.81 101.4
JULY e vevvonnsns . +0.2 -1.6 57 58 59 E+1.26 102.5
August........ . +1.0 +1.3 56 58 65 +0.06 105.7
September....... +7.3 +2.6 60 61 &74 +0.77 108.2
October...cocv... r+0.5 +4.3 58 60 72 +1.00 112.0
November........ r+9,0 ™3.5 60 64 70 r+0.27 [F113.2
December........ p+7.7 p+0.7 58 65 66 r+0.47 112.5
1965
January...... e (WA) (NA) Héo H]65 68 p-0.22 110.6
February....... . 1110.7
March......... .
April......o..s.
May..... eeeeoans
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 M); for inverse series (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" indicates revised; "p", preliminary; "e", estimated;
"al', anticipated; and "NA", not available.

' Average for February 15, 16, and 17.
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TABLE BASIC DATA FEBRUARY 1965 bcd

p
n LATEST DATA FOR BUSINESS CYCLE SERIES—Continuved

NBER Roughly Coincident Indicators

|
41, Employees | 42. Total 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 nevspapers
survey?! prograims
(Thous. ) (Thous. ) (Percent) (Percent) (Percent) (1957-59=100) | (1957-59=100)
1961 Revised® Revised® Revised®
JULY..vevnennnns 54,061 61,230 7.0 4.8 5.3 94 111.5
Avgust.......... 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
January......... 54,695 61,948 5.8 3.7 L7 114 115.0
February........ 55,003 62,162 5.5 3.3 4.5 115 116.4
March....eveevee 55,162 62,234 5.5 3.6 bk 115 117.5
April...cevevess 55,411 62,167 5.6 3.7 3.9 112 118.0
May...ovevennnnn 55,502 62,565 5.5 3.5 3.8 114 118.2
June....eo0enues 55,565 62,693 5.5 3.7 4.0 109 118.1
JUF.oeevenennns 55,657 62,623 5.5 3.6 4.2 110 119.0
August..i.e.ee., 55,673 63,015 5.7 3.7 Lk 108 119.0
September....... 55,767 63,147 5.6 3.5 L., 107 119.7
October......... 55,802 63,070 5.4 3.5 4.5 107 119.1
November........ 55,87/ 62,921 5.8 3.5 4.6 107 119.8
December........ 55,881 63,336 5.5 3.5 4.7 el07 119.4
1963
Jamary......... 55,900 63,133 5.7 3.7 4.8 el07 119.8
February........ 56,044 63,230 5.9 3.7 4.6 2109 120.6
March.....vo0u0.s 56,187 63,487 5.7 3.5 Lod el08 121.9
April.....vveen. 56,368 63,708 5.7 3.4 4.2 109 122.7
May..oouws veoene 56,511 63,613 5.9 3.4 4.2 105 124.4
JUNE. . vvrernnons 56,601 63,825 5.7 3.2 4.1 104 125.6
JUF.oeennennnns 56,763 64,055 5.7 3.2 4.1 109 125.6
August....oiie, 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....eovueus 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.oovennnennsn 57,931 65,790 5.2 2.6 3.6 118 131.3
JUNE.vvvrvreanns 58,104 65,519 5.3 2.8 3.6 121 131.6
JUY.eevenenanns 58,256 65,632 5.0 2.7 3.6 124 132.9
August.......... 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 r131.2
November...,..... r58,878 66,084 4.9 [Ei2.4 3.4 134 134.8
December....... . r59,187 66,463 5.0 2.6 3.6 137 137.0
1965
January......... [H: p59,280 E66,771 M4.8 2.7 H3,4 Hpl37 [Epl37.7
February........ 43,3
March...........
April...........
May...covvnnnnn.
dJune............

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 inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45),
current low values are indicated by H]. 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.

lBeginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962, the
1950 Census is used as the benchmark. ®Data exclude Puerto Rico which is included in figures published by source agency.
35ee "New Features and Chenges for This Issue," page iii. “Week ended January 30.
Digitized for FRASER
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bed resruary 1965 BASIC DATA  TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Roughly Coincident Indicators—Continued

50, Gross 49, Gross 57. Final 51. Bank 52. Personal | 53, Labor 54. Sales of | 55. Wholesale
national national sales (series | debits out~ | income income in retail prices except
Year and month product in product in 49 minus side NYC, mining, stores farm products
1954 dollars | current series 21) 343 centers manufactur- and foods
dollars ing, and
construction
(Ann. rate (Ann. rate (Ann. rate (Ann. rate (Ann. rate (&nn., rate
bil. dol.s bil, dol.5 bil. dol.$ bil. dol.5 bil. dol.s bil. dol.s (Mi1l. dol.) (1957-59=100)
1961
July....... 1,839.9 420.0 108.0 18,234 100.7
August......... . 450.6 522.4 518.7 1,832.7 420.0 108.8 18,373 100.8
September....... 1,848.2 421.8 108.8 18,371 100.8
October......... 1,904.6 4254 110.6 18,494 100.7
November........ 462.5 536.9 531.4 1,903.8 429.0 111.7 18,775 100.8
December..... 1,916.9 431.5 112.1 18,879 100.9
1962
January......... 2,009.7 431.6 112.0 18,990 100.8
February........ 469.1 545.5 538.7 1,916.6 434.9 113.0 19,139 100.7
March.......00.. 1,985.3 437.6 114.2 19,320 100.7
April........... 2,044.4 440.2 115.9 19,389 100.7
May..ovvuvennens 475.1 553.4 547.3 2,015.0 441.,0 115.4 19,585 100.9
June...... 2,000.2 LA1.T7 115.4 19,311 100.8
JUlY.eonernnnnnn 2,054.8 443.3 116.3 19,658 100.9
Aagust...eiennn. 478.3 559.0 554.0 2,017.0 LAL 116.1 19,671 100.8
September. ...... 1,988.5 446.2 117.1 19,844 100.9
October......... 2,080.9 L47.7 116.8 19,837 100.9
November........ 483.0 566.6 561.2 2,090.5 449.5 116.6 20,112 100.8
December........ 2,066.9 452.0 117.0 20,253 100.7
1963
January......... 2,148.0 454.9 117.4 20, 387 100.5
February........ 485.4 571.8 568.2 2,085.5 454.1 117.4 20,374 100.5
March......... . 2,095.6 456.5 118.3 20,350 100.5
April......cc0n. 2,198.1 457.6 118.8 20,276 100.4
May.ieienannnnnn 487.9 577.4 573.7 2,150.7 460.2 120.1 20,200 100.5
June....coveveen 2,105.4 462.7 120.8 20,486 100.8
JULY e o vvevnnnens 2,276.8 464,.0 120.7 20,719 100.9
Avgust.......... 494.8 587.2 583.0 2,189.7 466.1 120.7 20,666 100.9
September....... 2,275.0 468.9 122.1 20,426 100.8
October..vevese. 2,316.3 472.7 122.5 20,716 100.9
Novenber........ 502.0 599.0 592.6 2,246.9 473.8 122.2 20,558 100.9
December........ 2,320.5 477.1 123.1 21,019 101.1
1964
January....eeeee 2,354.9 479.4 122.7 21,000 101.1
February........ 508.0 608.8 606. 4 2,239.6 480.5 124.2 21,533 101.2
Merch...... 2,322.3 482.9 124.6 21,223 101.2
April......... 2,451.1 486.6 125.9 21,392 101.2
May...ooevuennns 513.5 618.6 614.9 2,312.8 487.8 125.8 21,777 101.1
June..... 2,328.7 489.3 126.4 21,773 101.0
July...... 2,430.5 491.4 126.9 21,935 101.2
MAygust........ .. 519.6 628,/ 625.7 2,372.6 494.9 127.9 22,266 101.2
September....... 2,424.8 497.9 129.2 22,254 101.3
October......... 2,454.0 498.7 127.7 21,383 101.5
November,.,...... [Hir522.7 [Brré34.6 Hir628.8 2,470.2 502.3 130.4 r2l,661 101.6
December........ [2,495.8 r505.9 r132.0 Blr22,667 101.7
1965
Januery......... (Na) Hp509.6 @pl32.7 P22,379 mpLO1.7
February........ 1101.9
Merch......coccne
April.......... .
May.......
June...veevvnn..

NOTE: Series are seasonally adjusted except those that appear to conmtain no seasonal movement. Unadjusted series are indi-
cated by an asterisk (¥). OCurrent high values are indicated by Hl; for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45),
current low values are indicated by W}, Series numbers are for identification only and do not reflect series relationships or
order., Complete titles and sources are shown on the back cover. The "r' indicates revised; "p", preliminary; "e", estimated;
"at', anticipated; and "NA", not available.

'Week ended February 16.
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TABLE

BASIC DATA

NBER Lagging Indicators

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

FEBRUARY 1965 bcd

6l. Business 62. Labor cost | 68, Labor cost | 64. Book value | 65, Book valu:z | 66, Consumer 67. Bank rates
expenditures, |per unit of per dollar of |of manufac- of manufac- installment on short-term
Year and month | *¥ plant and |outpub, manu~ | real corporate | turers! inven- | turers! inven- | debi business
equipment, facturing GNP tories tories of fin- loans, 19
total ished goods cities*
(Amm. - rate
bil. dol.) | (1957-59=100) | (1957-59=100) | (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1961
July..ooennennns 99.1 53.6 18.3 41,903
MAugust... ..., 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 42,442 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
March........... 98.8 56.0 19.1 43,532
April........... 99.8 56.1 19.2 44,017
May...ooevuennsn 36.95 99.8 103.4 56.4 19.3 Lhy 437 5.01
JUNC. cveressnons H100. 4 56.3 19.4 44,826
July..eevvvnnnn. 100.1 56.9 19.5 45,200
Avgust.......... 38.35 100.2 103.5 57.0 19.5 45,583 4.99
September....... 99.6 57.3 19.7 45,838
October......... 100.1 57.4 19.7 46,206
November........ 37.95 9.5 103.2 57.6 19.8 46,689 m5.02
December........ A 100.1 v 57.8 19.8 47,174 ven
1963
January......... 99.7 57.9 19.9 47,659
February. ... 36.95 99.6 104.2 58.0 20.0 48154 5.00
March........... 99.1 58,1 20.0 48,631
April.....eeenns 98.9 58.3 20.0 49,152
May...coovvennn. 38.05 98.9 104.8 58.5 20.1 49,593 5.01
June.......ouuns 97.9 58.7 20.3 50,079
JULY e evvvenesans 98.8 58.9 20.3 50,588
August...oeiann.. 40.00 99.5 104.7 58.9 20.4 51,069 5.01
September....... ce 99.1 v 59.1 20.6 51,410 ve
October..eeesn.. 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......... 97.9 60.0 21.2 53,212
February........ 42.55 97.9 104.2 60.1 21.4 53,791 4,99
March........... 98.4 60.3 21.4 54,315
April......ccu... 97.6 60.5 21.6 54,727
May...oovuvennns 43.50 97.6 104.8 60.5 21.6 55,220 4.99
June....evnenn.. 97.7 60.4 21.5 55,590
JULY . verennnnn. .. 97.8 60.5 21.6 56,073
August.......... [H45.65 97.5 H105.2 60.8 21.6 56,508 4.98
September....... 98.2 61.0 21.6 57,021
October......... 98.6 61.8 21.8 57,431
November........ al6.70 r9g8.1 (Na) T62.4 21.9 57,732 5.00
December........ v r96.9 [ pbR.8 Ep22.1 [ 58,292
1965
January.....e.... e pP97.4 NA
February........ a47.90 (R&) (W) (Na)
March......o.... -
April........... e
May.ovuvvounnnns a48.70
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 M; for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45),
current low values are indicated by WHl. 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.
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bed resruary 1965 BASIC DATA  TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series

82, Federal 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 momth | t© public from public (+), or deficit (-), obligations, obligations, awards to U.S,
deficit (-) Federal income | procurement total business firms
and product
account
(Ann. rate (fnn. rate (Aon. rate (fnn. rate
bil. dol.) bil. dol.) bil. dol.) bil. dol.) | (Mil. dol.) | (Mil. dol.) | (Mil. dol.)
1961
July..... R, 97.7 91.2 -6.5 1,181 3,784 2,087
August.......... 112.7 101.0 -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. ....... 104.3 101,7 -2.6 e 1,773 4,653 2,281
1962
January...... vee 115.1 101.7 -13.4 Ve 1,758 Ly L3l 3,073
February........ 108.8 101.3 -7.5 A 1,228 4,086 2,135
March,.......... 107.4 98.1 -9.3 1,410 4,421 2,225
April........ ‘e 110.1 107.8 -2.3 e 1,791 4y 477 2,062
May...... 106.8 109.9 +3.1 -4.6 1,039 3,999 1,887
June............ 108.9 104.4 -4.5 ven 1,311 4,082 1,930
JUY.eernrnen... 116.3 111.2 -5.1 1,657 4y 517 2,017
August.......... 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 ... 1,675 4,535 2,983
November........ 114.7 109.0 -5.7 -4.5 1,787 4,920 2,734
December........ 115.2 109.0 -6.2 ees 1,205 4,140 1,984
1963
January..... 115.3 108.6 -6.7 1,586 4,632 2,198
February........ 109.2 116.6 +1.4 -4.8 1,206 4,137 2,435
Mareh....ecven.. 114.5 108.9 -5.6 R 1,366 4,233 2,154
April........... 117.2 110.2 -7.0 1,215 4,078 1,966
May.eeuerennnnn 115.8 112.2 -3.6 -1.0 1,358 4,507 2,240
JUNE.eeviennnns . 110.2 111.9 +1.7 e 1,363 4y 481 2,334
TUY e eevevnonnns 125.7 114.9 ~10.8 1,132 4y 349 2,419
Mugust..... 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
October......... 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......... 124.7 114.9 -9.8 1,075 4,351 | 2,149
February........ 119.0 121.4 +2.4 2.4 1,843 5,317 2,689
March.....oeun.. 120.8 116.4 ~4 .4, 1,237 4,133 1,598
April....e.e.a... 122.3 125.8 +3.5 1,389 Ly 54, 2,508
May..eeueenonnn- 113.7 107.2 -6.5 -7.8 1,910 4,818 253454
June..... 123.4 114.9 -8.5 1,079 4,349 1,879
JULYeeernvnnnnns 122.8 114.1 -8.7 1,494 4,677 2,90/
August....oe.... 118.2 110.7 -7.5 -5.2 203 4,237 1,926
September....... 122.7 113.7 -9.0 . 1,141 4y 405 2,191
October......... 117.8 112.8 -5.0 ... 829 3,773 1,745
November........ 111.0 114.3 +3.3 (va) 1,089 4,228 2,008
December........ 135.5 115.7 -19.8 1,870 5,325 1,883
1965
January........ . 118.0 110.8 ~7.2 (Na) (Na) (wa)
February........
March.......
April.....cv....
May.........
June......... e

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.
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TABLE BASIC DATA FEBRUARY 1965 bcd

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continved

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, (&nn, rate, (&nn. rate (Amn, rate (Amn, rate
(Bil. dol.) (Mil, dol.) percent) percent) mil. dol.) mil. dol. mil, dol.)

1961
JULY .o vevuannnas 2.11 +530 0.00 +5.40 +2.18
Mgust.......... 1.96 +537 +2.52 +6.00 139,916 33,176 +1.00
September....... 1.92 +547 +5.04 +6,96 eee ves +0.56
October......... 1.97 +442 +3.36 +6.36 ves - +0.01
November........ 1.86 +517 +6.,60 +8.52 rl2,784 35,904 -0.01
December........ 1.82 +419 +3.36 +5.28 e ces +1.72

1962
Janmuary......... 1.99 +555 0.00 +6.84 +2.90
February........ 2.05 +4.34 +1.68 +10.92 143,480 36,664 +1.51
March........... 2.11 +382 +2.52 +10.92 +2.23
April........... 2.24 +441 +3.24 +7.68 +2.09
MaY.eveunennen. 2.24 +440 ~2.40 +1.56 53,398 37,780 +2.09
JUNe...vevvnnnns 2.08 +391 +0.84 +6.12 ves e +2.77
JUY.eviereonnnn 2.07 +440 -0.84 +4.56 +2.66
Aogust.......... 1.94 +439 -0.84 +4,.08 T48,972 39,040 +3.85
September....... 1.88 +375 -1.68 +4.56 e eee +2.82
October......... 2.09 +419 +4.08 +9.52 ves vee +2.82
November........ 1.70 +473 +5.76 +10. 44 148,536 40,296 +2.28
December........ 2.53 +268 +4.92 +11.40 e .. +0.95

1963
Januery......... 2.89 +375 +3.24 +8.28 +1.43
February........ 2.09 +301 +3,24 +8.28 T44,,628 39,444 +1.42
March........... .42 +269 +4.08 +9.12 +1.85
April........... 1.97 +313 +2.40 +5.76 +2.40
May..oveeeennnns 2.40 +247 +3.24 +5.76 r55,916 39,008 +2.35
June....eeveenn. 1.90 +138 +4.80 +7.56 +1.74
TULY ' rernnnnn 2.40 +161 +6,36 +8.52 +1.97
August......o... 2.36 +133 +1.56 +7.92 r57,348 40,012 +2.,04
September....... 2.47 +91 +3.12 +6.48 eee e +2.08
October......... 1.92 +94, +5.52 +8.76 N v +4,.66
November........ 1.97 +33 +9.48 +13.80 r58,772 39,056 +5.,22
December........ 1.48 +209 -2.40 +4,.08 . .. +5.78

1964
January......... 2.67 r+175 +4.68 +9.96 ven ... +1.79
February........ 2.40 r+89 0.00 +5.40 r51,784 43,156 +3.48
March........... 2.18 r+99 +3.12 +4 .44 ves “ee +1.42
April......ceu.. 2.37 r+167 +2.28 +h4. 44 ‘e . +3.17
MEY.veoerennnnnn R.48 r+82 0.00 +h bd r67,912 44,172 +4.25
JUNE. e iverenanas 2.34 r+120 +8.52 +9.72 ven cee +3.89
JULY.oveonsnnens 3.29 r+135 . +8.52 +8.76 +4.31
August.......... 1.86 r+83 +3.84 +7. 44 r55,860 44,748 +4.78
September....... 1.98 r+89 +6.12 +8.16 v e +4.28
October......... 2.41 r+106 +4.56 +8.64 vee e +1.43
November........ rl.79 p-34 +3.84 +10.68 pb7,052 p43,604 +0.32
December........ rl.79 p+168 +2.28 +7.20 +8.62

1965
Janmuary......... p2.20 p+102 p+3.00 prll.76 +12.28
February........
March...........
April...........
May.'ooevernonnnn
June....oevuvune

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 "NAY, not available.
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de FEBRUARY 1965 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continuved

Other Selected U.S. Series—Continuved

M
113. Change in | 114, Treasury | 115, Treasury | 116. Corporate | 117. Municipal | 118. Mortgage | 86. Exports
consumer in- bill ratex bond yields* bond yields* bond yields* yieldsx excluding
Year and month stallment debt mi:!.itary aid
shipments,
total
(Ann. rate
bil, dol.) (Percent) (Percent) (Percent ) (Percent) (Percent;) (Mil. dol.)
1961 Revised
JULY eeivrnnenns +0.10 2.27 3.90 474 3.52 5.68 1,688.5
Angust.......... +1.01 2.40 4.00 4L.75 3.52 5.68 1,688.9
September....... +0.78 2.30 4.02 4.69 3.53 5.69 1,678.4
October......... +2.03 2.35 3.98 Lod5 3.42 5.70 1,779.8
November........ +2.65 2.46 3.98 4,48 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 L.54 3.21 5.68 1,809.3
March.....ocvuue +3.74 2.72 4.01 Lod2 3.14 5.65 1,672.0
April........... +5.82 2.74 3.89 4.31 3.06 5.64 1,795.4
May.oiveinennnns +5.04 2.69 3.88 4.26 3.11 5.60 1,761.7
June.....v.ocueee +4.,67 2.72 3.90 4.30 3.26 5.59 1,835.6
JULY . vennennnn. +4.49 2.94 4.02 4.4l 3.28 5.58 1,748.3
Avgust.......... +4.66 2.84 3.98 4.39 3.23 5.57 1,702.5
September....... +3.00 2.79 3.94 4.28 3.11 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 4.28 3.07 5.53 1,838.7
1963
JanUArY...erene. +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...ooveiennns +5.29 2.92 3.97 4.35 3.11 5.45 1,895.2
June....oounevs. +5.83 3.00 4.00 4.32 3.21 5.45 1,803.1
JUY.ivenennnnnn +6.11 3.14 4.01 4.34 3.22 5.45 1,840.8
August....oienens +5.77 3.32 3.99 4.33 3.13 5.45 1,922.1
September....... +4,.09 3.38 4.04 4.40 3.20 5.45 1,958.2
October......... +6.37 3.45 4.07 4.36 3.20 5.45 1,967.5
November.,...... +4,.60 3.52 4.11 Lod2 3.30 5.45 1,965.6
Decenber........ +5.52 3.52 414 L.49 3.27 5.45 2,090.8
1964
January......... +5.14 3.53 4.15 4.9 3.22 5.45 2,042.9
February........ +6.95 3.53 4.14 4.38 3.14 5.45 2,046.2
March........... +6.29 3.55 4.18 Lo45 3.28 5.45 2,074.0
April........... +4.94 3.48 4.20 4. 49 3.28 5.45 2,061.1
May.soeennnannns +5.92 3.48 4.16 4.48 3.20 5.45 2,061.8
JUDE...eevnennss +ho bl 3.48 4.13 4.49 3.20 5.45 2,034.2
JULY.ivenennnoas +5.80 3.48 4.13 4,43 3.18 5.46 2,122.9
August...onnen.. +5.22 3.51 414 L.43 3.19 5.46 2,108.8
September....... +6.16 3.53 4.16 4.49 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 Lo 4T 3.18 5.45 2,196.8
December........ +6.72 3.86 4.14 L.47 3.13 5.45 2,430.4
1965
January......... (Na) 3.83 4.14 Lobd 3.06 5.45 (NA)
February........
March....vevvue.
April......ve..n
May..eeoeevennns
JUne...oovnnenns

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.

lSee "New Features and Changes for This Issue," page iii.

33
Digitized for FRASER

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



TABLE
BASIC DATA FEBRUARY 1965 bcd
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued
Other Selected U.S. Series—Continued
E
87. General 88. Merchan- 89. Excess, 8l. Consumer 9%. Construc- | 96. Manufac- 97. Backlog of
imports, total | dise trade receipts (+) prices tion con- turers' un- capital appro-
Y balance or payments tracts, value | filled orders, | priations,
ear and month (series 86 (=) in U.S. durable goods | manufacturing
minus series balance of industries
87) payments
. (1957-59= (1957-59=
(Mil. dol.) (Mil. dol.) (Mil. dol.) 100) 100) (Bil. dol.) (Bil. dol.)
1961 Revised Revised
Juy...covvennn. 1,379.3 +309.2 ... 104.4 110 43.43
Aygust.......... 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 .o 104.5 114 44.11 e
November. ....... 1,308.5 +424,.6 -1,231 104.5 116 44,52 ces
December........ 1,314.5 +410.3 ... 104.5 119 45.17 7.63
1962
Jamwary......... 1,326.5 +341.8 104.7 115 45.80
February........ 1,319.8 +489.5 748 104.9 119 46.42 cen
March........... 1,341.7 +330.3 105.1 131 45.75 7.82
April........... 1,365.0 +430.4 . 105.3 121 45.41 .
May.weoevnannn, 1,404.1 +357.6 -440 105.4 117 44,.95 ...
June....oonnensn 1,350.7 +484.9 105.4 120 44,58 7.77
TULY.eeevennnnnnn 1,346.6 +401.7 e 105.3 117 44,33 .
August........ .. 1,345.9 +356.6 =334 105.5 118 43.73 e
September....... 1,471.4 +436.5 ce 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 .
December........ 1,376.5 +462.2 .. 105.9 138 44,.09 8.48
1963
January......... 1,099.9 -114.2 e 106.1 121 45.06
February........ 1,510.4 +613.2 -1,062 106.1 130 45.74 -
March........... 1,484.8 +475.0 106.2 118 46.68 8.46
April........... 1,414.6 +499.1 106.3 125 47.53
May.'eeevinennns 1,416.3 +478.9 -1,295 106.4 144 47.86 .
June.....eovneunn 1,430.9 +372.2 e 106.7 135 47.28 9.07
JULY.verennnnnns 1,449.5 +391.3 106.9 126 46.7/,
August....onn... 1,497.3 +424,.8 ~-153 107.1 132 46.70 N
September....... 1,443.3 +514.9 e 106.9 128 47.07 10.15
Qctober......... 1,455.4 +512.1 I 107.0 146 47.17 v
November........ 1,465.5 +500.1 -134 107.2 144 47.08 -
December........ 1,479.8 +611.0 ces 107.7 148 46.68 11.02
1964
Ja_nuary ........ 1,434-4 +608.5 con 107.8 147 A7.07
February........ 1,460.3 +585.9 r-98 107.7 143 47.64 ...
Marceh. oournvnns. 1,519.5 +554.5 107.8 140 47.80 11.78
April........... 1,540.6 +520.5 ... 108.0 138 48.84 .
May. . viernnennnn 1,539.4 +522.4 r-672 108.1 138 49.22
June......cou.... 1,518.4 +515.8 108.1 138 50.04 13.14
JUIF oo rnvunanns 1,578.1 +544,.8 108.1 140 51.30
Mgust,......... 1,574.9 +533.9 r-676 108.2 121 51,37 ...
September....... 1,546.4 +688.9 cee 108.3 131 52.14 14.95
October......... 1,547.7 +607.1 ‘e 108.4 136 53.14 e
November........ 1,697.7 +499.1 p-1,317 108.6 143 r53.41 e
December........ 1,642.2 +788.2 108.9 154 r53.88 (va)
1965
January......... (Na) (NA) (Na) (NA) p53.66
February........
March..oeuevenns
April...........
JUEN Y
June....ooevuene
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 idenmtification 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.

! See "New Features and Changes for This Issue," page iii,
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bed resruary 156 BASIC DATA  TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

International Comparisons

R A —— e ]
47, United 123, Canada, | 122. United |121. OECD,! | 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
TULY e sreeunnnns 112 109 113 120 122 118 138 169
Mgust.......... 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....... e 118 116 110 124 128 123 151 181
May..overvennnns 118 117 113 125 129 124 153 182
June.....ovvenn. 118 118 114 124 130 123 147 180
JuUly..ceieiannn, 119 118 113 125 130 125 151 179
August.......... 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........... 123 122 114 130 133 129 165 191
May..vevueearnns 124 123 115 121 133 133 165 190
June,.......u... 126 123 115 132 139 134 166 191
Juy....... RO 126 121 116 132 134 129 163 203
August.......... 125 123 118 132 136 129 166 202
September....... 126 125 117 134 136 136 171 207
October......... 126 126 120 135 138 137 17 211
November. .... V. 126 128 121 136 140 136 173 214
December........ 127 131 121 136 139 138 170 217
1964
January....c.ocee. 128 133 123 139 142 140 172 219
February........ 128 134 123 139 144, 139 169 224,
Mareh,........ .o 129 133 123 140 145 139 173 224,
April........... 130 135 124 139 140 141 rlé6s 226
May...ovevvanans 131 132 123 141 150 140 166 229
JUne...vvveinnnn 132 133 123 139 143 141 rlél 234
JUY.evnerennnn. 133 133 122 138 147 i 132 rlé6 234
August........ .. 134 135 123 137 145 132 156 234
September....... 134 135 122 rl139 145 141 163 239
October......... 131 135 125 142 rl50 r14l 162 r242
November........ 135 p139 plR7 pll ris8 pl40 (Na) 237
December........ 137 (na) (va) (Na) pl48 (NA) p239
1965
Jamary..... e pl38 (NA) (na)
Pebruary........
March.....oovuns
April.... ..o, .
May....ouoennn .
June....... eeee

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.

! Organization for Economic Cooperation and Development.
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Section TWO

Diffusion index charts and tables

DISTRIBUTION OF ‘HIGHS’ FOR CURRENT AND COMPARATIVE PERIODS

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

Nonagricultural employment—30 indusiries
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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ABLE ANALYTICAL MEASURES FEBRUARY 1965 de

DISTRIBUTION OF “HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

]
Number of series that reached a high before benchmark dates—
Number of months before benchmark date Current expansion Business cycle peak
that high was reached
Oct. Nov. Dec. Jan, Nov. July July May
1964 1964 1964 1965 1948 1953 1957 1960
NBER LEADING INDICATORS
8 MONTRS OF MOPE.. v . eerennereeeennnnoaeeennnns 8 8 5 12 7 22 14
A 7o 44 1 o= 1 1 1 1 .. 2
[ 1y Y- 3O 1 1 .. 2 . 3 1 1
5months. . veeveiivirnenienaranans [N . 1 - 2 cen 4 1 3
4 months. . it i st e . . 1 2 2 1 1 N 2
J R e a1 1o T= e . 2 2 1 v 2 . 1
2monthS. .. ittt e e e eeeeetaaas 3 1 . 1 ven 2
ITmonth. v ineiieinninnnenns etereecaeaaneans 4 1 4 1 . .
Benchmark month............... Ceeessscarnsaanas 3 7 5 6 3 ..
Number Of Series USEd........eeveveenven. eeenas 23 23 23 16 8 219 23 23
Percent of series high on benchmark date........ 13 30 22 33 0 16 0 0
NBER ROUGHLY COINCIDENT INDICATORS
8 months or more........... et eeetbrerene e 3 1 2 1
7 months..... et et iesta e Cereeaeeaees .
[ 1 - ..
SmonthsS.eeeeeenrenininninens et iaee e 1 .. ves 1 1 ves
L2 11 o= 3 cen 4 1 3 2
3 months........ P . 1 1 1 cee 3
2months. .. vovvniivnvninnn. e hsereea s 1 2 2
Imomth, ittt i ittt PN 3 Ve 2 1 e 3 2
Benchmark month...... et e se et .o 5 10 9 9 1 3 5 3
Number of series usSed.......cveveveereeneecnnons 11 11 11 10 11 11 11 11
Percent of series high on benchmark date........ 45 91 82 90 9 27 45 27
- |
3d month before business cycle peak 6th month before business cycle peak
Number of months before 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.u.vvverenneenronnaaeaes eeesaan 11 3 20 12 6 2 17 4
Tmonths. . i i e e e e i 1 4 1 1 1 1 4
LS 1o 2 v T PR 1 2 1 4
5 months.......... Y e A 2 1 1 4 1 1 2
L 11011 Y= NN PR 1 2 ces 2 2 4 . 4
BT 117 91 v - S RN 3 1 1 - 1 1 ven
2months...........n. [ e beaeetieerenan 4 1 3 2 2 1 1
Imonth.. it iii ittt i ii et N 1 2 2 3 - 2
Benchmark month....ooviieneiinreneennenennnnns . . 4 . 1 1 3 1 2
Number Of Series USed.......eeeeeeeveeesencnenns 118 219 23 23 hig 19 23 23
Percent of series high on benchmark date....... . 0 21 0 A 6 16 4 9
NBER ROUGHLY COINCIDENT INDICATORS
8 months or more........ ..., 1 1 1 1 1
7 months........... e h e et et 2 .
GmonthS.,e.veivireeinnnnnnn e eieeerae . . . 1 . . . .
o208 1o ¢4 v 4T U een 2 .. 4
A 116 £ vi 1= OO heee e . 1 1 4 2
3months..i.iieiiiiiiinnninn. Cebesereieanasaa . 2 .
P2 (1) 4y o TP 1 2 2 .
lmonth..euiiieininnononnnanns et 4 4 3 3 1 3 5 2
Benchmark month.....cviveinriinenennnnennnnnnans 4 4% 3 6 5 6 3 3
Number of series uUsed........vieeveeecececansnns 1 11 11 11 11 11 11 11
Percent of series high on benchmark date........ 36 36 27 55 45 55 27 27

NOTE: All quarterly series and 2 monthly series (series 15, a leading indicator, and series 40, a roughly coincident indi-
cator) 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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FEBRUARY 1965 de

ANALYTICAL MEASURES

CHART

DIFFUSION INDEXES FROM 1948 TO PRESENT- Continued

NBER Roughly Coincident Indicators

Percent

D41. Employees in nonagr, establishments--30 indus.
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(6-mo. span

D47. Industrial production-24 indus.
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D58. Wholesale prices, mfrd. goods--23 indus.
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See “How t Read Ghansl
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D54. Sales of retail stores--24 types of stores
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bed  reseunnr 156 ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT—Continued
Actual and Anticipated Indexes

2
C

Percent
Actual —
Anticipated --+--+
D35. Net sales, all mfrs.--800 cos.
{4-Q span) ;
< e
* N B B
\‘-p E Sl
' H 5
J
D36. New orders, dur goods mfrs.--400 cos. Lo
’ (4-Q span) o o "m
nd A'\\' :

D48. Corloadings-19 mf;rd. commodity groups
{4-Q span)

D48. Change in toial ¢ frloudmgs
{millions of cars-= 40 span)

, D61. New plant ond eqmpment expend.--17-22 indus.
! (l Q span) ‘ :

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

Series number and ich
date of survey Actual Anticipated
; ; 035, D36 (QOct. 1964) 3rd Q 1963 - 3rd Q 1964 1st Q 1964 - 1st Q 1965
| ; D48 (Dec. 1964) 15t Q 1963 - 1st Q 1964 Ist Q 1964 - 1st Q 1965
D61 (Nov. 1964) 2nd Q 1964 - 3rd Q 1964 4th Q 1964 - 1st Q 1965

w9 ‘95{4 1955 19571958 1959 1960 1
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TABLE  ANALYTICAL MEASURES resuary 1965 Ded

LATEST DATA FOR DIFFUSION INDEXES

A

NBER Leading Indicators

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

1961
July..oveennnsn 61.9 95.2 36.1 81.9 76 71
Avgust......... 64,3 90.5 63.9 83.3
September...... 40.5 64,.3 47.2 79.2 ... N
October........ 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
January........ 21.4 85.7 63.9 77.8 65 41
February....... 61.9 83.3 2.8 63.9
March.......... 85.7 50.0 36.1 63.9
April.......... 76.2 23.8 51.4 A7.2 32 22
May..oeeueannnn 28.6 52.4 56.9 47.2
June.....conu.. 31.0 54.8 37.5 45.8
July...oonvunnn 38.1 2.9 56.9 36.1 82 53
Avgust......... 54.8 28.6 36.1 52.8 ..
Septenber...... 78.6 26.2 48.6 59.7 ... .
October........ 9.5 23.8 68.1 56.9 59 T4
November....... 64.3 40.5 50.0 70.8
December....... 35.7 19.0 47.2 69.4

1963
Jamary........ 76.2 61.9 63.9 83.9 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.evnrennnn., 85,7 78.6 52.8 52.8
June........... 54.8 76.2 47.2 66.7
JULY e vevevannns 47.6 61.9 51.4 62.5 59 65
MIgUst. ... 57.1 64.3 52.8 72.2
September...... 59.5 52.4 52.8 69.4
October........ 71.4 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....... 83.1 50.0 YA 83.3
March.......... 40.5 52.4 58.3 80.6
April.......... 66.7 73.8 61.1 75.0 68 71
May.....oouvnnn 2.9 33.3 FYAA 72.2 ..
JUNE. e venennnn. 26.2 85.7 50.0 58.3 cee
JULY.evenennn. 54.8 r73.8 63.9 r63.9 59 (Na)
Magust......... 71.4 r81.0 40.3 r30.6 .
September...... 14.3 p69.0 54.2 p63.9 .
October........ 76.2 58.3 (va)
November....... rél.3 r55.6
December, ...... rgg.1 68.1

1965
January. . ...... p59.5 p37.5
February.......
March..........
April..........
May...oovvnnnnn
JUne...covunens

NOTE: Percent of series components rising. Numbers are centered within spans: l-month figures are placed on latest month
and 9-month figures are placed on the 6th month of span; 1l-quarter figures are placed on the lst month of the 2d quarter and 3-
quarter figures are placed on the lst 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 FEBRUARY 1965

NBER Leading Indicators—Continued

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

TABLE

4

D34. Profits . . D5. Initial claims for
of FNCB 4 D19. Index of stock prices, D23. Index of industrial unemployment insurance,
g, 500 comnon stocks materials i Stat k ended
(avound 700 O 6 . prices ate programs, week ende
Year and . (80 industries)? (13 industrial materials) nearest the 224
corporations)
month (47 areas)
l-quarter l-month 9-month l-month 9-month 1~month 9-month
span span span span span span span
1961 Revised® Revised®
JULY.eennennns . 58 2.5 76.2 34,5 53.8 46.8 100.0
August......... .. 81.2 73.7 46.2 53.8 55.3 95.7
September...... 40.0 71.2 57.7 53.8 51.1 87.2
October..... 56 46.9 67.5 34.6 53.8 80.9 97.9
November....... 87.5 70.0 15.4 53.8 74.5 91.5
December.,...... 55.0 62.5 69.2 L6.2 27.7 30.9
1962
January........ 54 25.6 17.5 53.8 38.5 42.6 23.0
February....... 75.0 6.2 46.2 30.8 83.0 57 .4
March..o.vevusus 47.5 7.5 46.2 30.8 38.3 51.1
April.....eee.. 47 8.7 3.1 42.3 38.5 51.1 34.0
May...... 1.2 3.7 42.3 23.1 42.6 48.9
June........... 1.2 2.5 46.2 15.4 19.1 44.7
July...... 48 69.4 1.2 23.1 30.8 €6.0 40,4
Aygust....... .. 78.1 3.7 30.8 33.5 55.3 25.5
September...... 36.2 18.7 50.0 38.5 42.6 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
Decenber....... 84.4 95.0 53.8 61.5 40.4 59.6
1963
January........ 50 97.5 95.0 61.5 61.5 23.4 38.3
February....... 78.7 95.0 46.2 69.2 85.1 63.1
March...evesusse 43.7 98.7 50.0 61.5 31.9 4.5
April...... 59 91.2 95.0 46.2 69.2 447 57.4
May..oesnsnnnns 85.0 89.1 46.2 65.4 48.9 63.8
June..... 51.9 84.6 69.2 61.5 70.2 87.2
JULY . esennn. . 56 29.4 78.2 46.2 61.5 2.6 48.9
August......... 75.0 79.5 38.5 61.5 3.9 34.0
September...... 76.9 77.6 69.2 61.5 447 85.1
October........ 55 44.9 69.2 69.2 53.8 61.7 59.6
November....... 44.9 71.2 50.0 61.5 31.9 57 .4
December....... 68.4 Bh. 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....... 65.2 78.2 53.8 69.2 12.8 70.2
March..ooessess 78.5 86.5 6.2 69.2 66.0 69.1
April......... 60 75.6 85.9 65.4 76.9 75.5 76.6
May..oevieannns . 52.6 84.6 30.8 76.9 51.1 87.2
JUNE.essennesss 35.3 84.6 53.8 80.8 51.1 70.2
JUly.eevess 57 89.7 81.8 46.2 84.6 59.6 55.3
August...eeenen 41.0 68.8 76.9 76.9 57.4 87.2
September...... 76.3 65.6 69.2 69.2 55.3 51.1
October........ (Na) 73.1 73.1 369.2 31.9
November....... 59.6 61.5 34.0
December....... 24.0 38.5 78.7
1965
January........ 9.2 53.8 27.7
February....... 838.5
March......
April.........
May...oveuonnsn
JUne..ivuvennns
NOTE: Percent of series components rising. Numbers are centered within spans: l-month figures are placed on latest month

and 9-month figures are placed on the 6th month of span; l-quarter figures are placed on the lst month of the 24 quarter.
sonally adjusted components

index.
not available.

1The diffusion index is based on 82 components,

July 1961 to February 1963;

'p", preliminary; and "NA",

on 80 components, March 1963 to August 1963; on

Sea~
are used except in indexes D19 which requires no adjustment and D34 which is adjusted only for the
Table 5 identifies the components for most of the indexes shown. The "r" indicates revised;

79 components, September 1963 to March 1964; on 78 components, April 1964 to November 1964; and on 77 components thereafter.
23ee "New Features and Changes for This Issue,” page iii. ®pverage for February 15, 16, and 17.
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TABLE  ANALYTICAL MEASURES cesruary 1965 Ded

4
B LATEST DATA FOR DIFFUSION INDEXES—Continved

NBER Roughly Coincident Indicators

D41£N£Eerr§£ui$§igees D47. Index of industrial D54, Sales of retail D58, Index of wholesale
s ta‘?gisments production stores (24 types prices (23 manufacturing
Year and (30 industries) (24 industries) of stores) industries)
month
l-month 6-month 1-month 6~month l-month 9-month 1-month 6-month
span span span span span span span span

1961 Revised Revised!
JULY e everennnns 71.7 81.7 77.1 95.8 €0.4 87.5 52.2 39.1
August........s 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 -83.3 87.5 79.2 50.0 91.7 52.2 63.0
March.......... 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
Mey..ovoovnennnn 60.0 73.3 6.6 77.1 58.3 89.6 47.8 58.7
June........... 53.3 71.7 66.7 83.3 18.8 72.9 41.3 43.5
July...ovnennns 61.7 51.7 52.1 66.7 83.3 95.8 41.3 32.6
Mygust......... 51.7 45.0 58.3 77.1 75.0 95.8 28.3 41.3
September...... 5%.7 L1.7 83.3 60.4 64.6 87.5 43.5 37.0
October........ 50.0 35.0 29.2 47.9 39.6 87.5 32.6 30.4
November....... r4i8.3 43.3 63.8 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
Jamuary........ 65.0 60.0 79.2 23.3 50.0 70.8 41.3 32.6
February,....... 46.7 65.0 66.7 N.7 54.2 79.2 1.3 47.8
March.......... 71.7 65.0 83.3 95.8 52.1 85.4 41.3 58.7
April.......... 76.7 68.3 54.2 9.7 41.7 77.1 47.8 60.9
May...... e 75.0 68.3 83.3 91.7 52.1 60.4 58.7 63.0
June.....o.co.n. 63.3 71.7 75.0 83.3 75.0 52.1 73.9 69.6
JULY.eveennnnnn 78.3 73.3 72.9 N.7 66.7 62.5 50.0 76.1
Avgust......... 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 9.7 73.9 69.6
November....... 53.3 73.3 50.0 83.3 54.2 83.3 63.0 67.4
December....... 20.0 73.3 77.1 83.3 77.1 77.1 67.4 22.6

1964
January........ 53.3 75.0 58.3 9.7 43.8 79.2 €3.0 69.6
February....... 83.3 75.0 79.2 95.8 70.8 100.0 €67.4 69.6
March.......... 66.7 80.0 70.8 85.4 52.1 85.4 52.2 69.6
April.......... 63.3 83.3 83.3 91.7 52.1 83.3 71.7 54.3
May.......o.... 65.0 73.3 70.8 87.5 66.7 83,3 34.8 56.5
June....vo0uves 73.3 75.0 62.5 87.5 66,7 83.3 34.8 56.5
JUlY..oeennnnns 66.7 75.0 79.2 r8l.2 45.8 r75.0 69.6 60.9
Aygust......... 51.7 r9l.7 68.8 r68.8 52.1 r70.8 65.2 58.7
September. ..... 73.3 85.0 43.8 87.5 37.5 p68.8 60.9 60.9
October........ 46.7 p80.0 r66.7 p79.2 64.6 60.9 p63.0
November....... r88.3 r66.7 r62.5 47.8
December....... 73.3 r72.9 r58.3 60.9

1965
January........ p73.3 p79.2 p45.8 p58.7
February.......
March..........
April..........
May.oeeonennnns
June.....oeunen

NOTE; Percent of series components rising. Numbers are centered within spans: 1-month figures are placed on latest month,
6-month figures are placed on the 4th month, and 9-month figures are placed on the 6th month of span. Seasonally adjusted com-
ponents are used. Table 5 identifies the components for the indexes shown. The "r" indicates revised; "p", preliminary; and
"NA", not available.

'See "New Features and Changes for This Issue, page iii.
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bed cesruary 1965 ANALYTICAL MEASURES  TABLE

4
LATEST DATA FOR DIFFUSION INDEXES—Continuved

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 4=quarter span 4=quarter span l-quarter span
Antici- Antici~ Antici- Change in Antici-
Actual pated Actual pated Actual pated total (000) Actual pated
1961
JUay........ 56.2 62.5
August......... 82 28 82 86 73.7 89.5 +125
September...... .
October........ . 59.4 65.6
November....... 81 86 78 82 63.2 29.5 +62 . vee
December....... . [N e
1962
Jamuary....... . 65.6 62.5
February....... 80 88 76 84 57.9 94.7 -66
April.......... 63.8 68.8
May.oeeinonenn 76 80 74 74 63.2 89.5 -96 . cee
June...... .e
JUY.eviernannn 65.6 65.6
Mygust...... 72 74 71 70 2.1 63.4 -67
September......
October....... . 46.9 68.8
November....... 74 82 76 76 63.2 63.2 +29 . .
December....... .. N
1963
January........ 40.6 50.0
February....... 76 20 77 76 73.7 78.9 +39 v .
March,........ .
April......... . 65.6 75.0
May..oovennnnns 74 80 76 76 57.9 68.4 +44 cen .
June.....co000s .
JULY.eveevnnnns 75.0 71.9
August......... 82 84 82 80 78.9 78.9 ™34
September. ..... .
October...... .. 71.9 75.0
November..... .. A 85 82 84 (NA) 73.7 -13 .. .
December....... ..
1964
January.....e.. 71.9 50.0
February....... 83 a7 84 84 68.4 +34
March..........
April.......... 62.5 50.0
May.....oonennn 86 84 94.7 +68
June.......
AV L 8.4 75.0
Mugust........ . 87 84 89.5 pt+32
September......
October........ 68.8
November.......
December.......
1965
January....u..n 59.4
February.......
March......
April..........
May........... .
June..... .e .

NOTE: Percent of series components rising. MNumbers are centered within spans: 4—quarter figures are centered in the middle
quarter; l-quarter figures are placed in the 1lst month of the 2d quarter. Seasonally adjusted components are used. The "r"
indicates revised; "p", preliminery; and "NA", not available.
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TABLE

A DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES

D !. Average Workweek of Production Workers, Manufacturing

1l-month spans 9-month spans
1964 1965 1964 1965
21 industry components
alalals IR ) =Y al e al gyl n ol el w2l o el ol alx
(o] )
gE18181512\8|2|215|8|5|8|8|2(4| 5| 5] 2|51 5|2|2|5|8|2|&| 5|24 |5| 25132 &
Percent riSing....eevececescsssecscsansecanseass| 5 88 40 67 43 26 55 71 14 76 64 88|60 52 64 67 74 86 50 52 74 33 86 74 81|69
A1l manufacturing industries......cveeeeicesenanes - + - 4+ - 0 0 + = 0 + + + o+ o+ + + 0 4+ - + + +| +
DURABLE GOODS INDUSTRIES
Ordnance and accessories........ cecranan teseesssesss = = 0O O - 4+ =~ 0 = + - +| + TS e
Tumber and wood products...covevveeniensnes tereeseesd = F + =~ 0O - + ¥+ - + + +} = - + F - + - + + = + - o0f -
FPurniture and fixtures.....cveevverennesss seeecsssen - + - 0 o -~ =+ = + + 1 s} - 4+ + + + + + + - o+ + o+
Stone, clay, and glass productS.....evevveienneenenef = + =~ F =~ = + - - + 0 ] - - F F + + F O = = 4 = 4] =
Primary metal productsS....ceceveceesacsassonsonsooes o+ - 4+ 0 o + -+ of o + - -+ o+ o+ + o+ o+ o+ |+
Fabricated metal products.....ccviviiniineeiencenenn. R S T S B F + F + + 0 0 4+ - - + r{+
Machinery, except electrical.....vieivaverevncensasd - + 0 - + + 0 + - 0 + + O + F F + o+ o+ o+ o+ = o+ )+
Electrical machinery.....veuveoen et reeees eeerenseal =+ O 4+ = ~ 4+ 0O = + + | ¢ + 0 0 0 4+ - F + = + + +| +
Transportation equipment........... v reesasecrenes) = F -+ = 4+ - 4+ = - + +| + + 0 = 0 + F = + £ = = +| +
Instruments and related products......eveeevvevianas = + - 0 + + 0 - o + +! + - 0 0 = F = + F * 4+ + i o+
Miscellaneous manufacturing industries....... cesnnnne - b o+ 4+ O+ + - + 0 4+ + - 0 + + - - + + - + + a4
NONDURABLE GOODS INDUSTRIES
Food and kindred productsS......ceceveeevecscscsansess = + - + = — =~ + — + o +| + + 4+ - 4+ 0 0 = = - 4+ + +| +
Tobacco manufactures.............. Ceecasearsan N + - -+ - -+ = | - T S U N S S
Textile mill ProdUCHS.eveeenceesvarsosscrenssecroncas| =~ + = + 0 = = + =~ + + +| + + + o+ o+ + o+ -+ = o+ ]+
Apparel and allied productS......... tesesssancanraas] = + - + - 0 0 ~ - + + +| 0 - - 0 + 0 - - 0 - + o +|+
Paper and allied productS.....coceeeeencess eesseses] = + = 4+ 4+ - 4+ + - + - +H + F + 0o 0 + - 0 4+ 0 + - =lo
Printing and publishing......... evevessessssssssees] = + + 4+ =~ - O + - F = 4| - - - + + + F 4+ 4+ 0 + + +| -
Chemicals and allied produets..... ..... Cereenanennes - + + 0o 0 - 0 - + - + -] o - 0 + + + = - = 4+ + + o o
Petroleum and coal productS....seesevsscecsconsss veel =+ = = + = 0 + + - + ff - - + + - + 0 0 + + + - ~-| o
Rubber products.. eseeeerieneiecennoas ceseasense] = + 4+ O + - -~ + - F - - + + 4+ F + o -+ + o+ o+ =+
Leather and 1eather products........................ -+ - 0 + = 0 0 - + - 4 - -+ + + + - =+ - 4 o+ -

STANSVIW TVIILATVNYV

+ = rising; o = unchanged; - = falling, Series components are seasonally adjusted by issuing agency before the direction of change iz determined.
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TABLE

B DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES—Continued
Dé6. Value of Manufacturers’ New Orders, Durable Goods Industries

l-month spans 9-month spans
1964 1965 1964 1965
36 industry components 5|2 5 514 e e g9 AEL Bl E R ELE o > g glalzlg
(3} o4 %P [T} So 3N K6 8 (0] [*% d{o|S] ] g gp Q "c'; o <cv) '8 =
T e e e e A A e A R e At
Bl9|214|2|2| 3|2 2|5 (512|8 (5|2 |5|5|5| 52|83\ 2|%|58|2|2|9|8|4|5|%| 8| 7) 2|8
Percent rising.....cvvviiiiiiniiiiiiiiiiiiiiinn, 56 L4 58 61 L4 50 64 40 54 58 56 68]38 69 58 83 78 76 83 81 75 72 58 64 8164
A1l durable goods industries..........ceovunienn + - -+ -+ + =+ - - |+ + 4+ + + + o+ 4+ o+ o+ = = ]+
Primary metals:
Blast furnaces, steel mills............cciivnnenn + -+ -+ + -+ - = o= - -+ 4+ + + o+ o+ o+ o+ o+ ]|+
Nonferrous metals. . oo viirnieininnioiararasnonnns + - + + -~ + = = + + + = =~ I S i S o I
Iron and steel foundrieS.......ccvvvvviinennnnnnnns + -+ 4+ - -k + = o+ =] - + o+ o+ + + o+ + o+ o+ o+ ] -
Other primary metals..... .o iiiiiiinnnnnenens . T T S S R T + - + + o+ + -+ 4+ + -+
Fabricated metal products:
Metal cans, barrels, and drums.............cou.unn + -+ + - o+ = o+ o+ o+ ] - + -+ + o+ - - +
Hardware, structural metal and wire products...... T T T + + o+ o+ 4+ o+ o+ - +] -
Other fabricated metal productS......oocevvvnrenns - - + + - + o+ + - o+ 4| - + + 4+ + + 4+ + + + - o+ ] -
Machinery, except electrical:
Steam engines and turbines®.......cveviienerieoen, o + -+ + =+ = = - ] - + - o+ o+ o+ o+ o+ o+ o+ o+ = )
Internal combustion engines®......ccovuiveeeececnes + - - 4+ - 4+ - 4+ - - 4+ 0 + o+ - - -+ o+ o+ o+ = = o+ o+
Farm machinery and equipment........cccovevvuenennn -+ - =+ = 4+ 4+ - - -+ + + + + - =+ o+ - ]+
Construction, mining, and material handling*......| + - + + - - + - - + + | - + -+ 4+ o+ o+ o+ o+ o+ o+ o+ ] -
Metalworking machineryX.......cevivvennencsenons R S e T T T o I S T T T T,
Miscellaneous equipment®, .. .....ovvvuervencanunenn - - -+ - - + + o+ - + - - - - 4+ - - - 0 - o+ o+ A+
Machine Sh0DS. vt it re ettt ieerrvnnenaaaarnanss o 4+ b o+ - - o+ -+ - | - + 4+ + + + o+ + + o+ F o+ 4] -
Special industry machinery*,.............oeevununn + ~ + -~ 4+ - + - 0 - + - + + - + + + + + o+ o+ - o+ o+ o+
General industrial machinery*.........covuveenne S T S T - S R - -+ + - 4+ + + 4+ - o+ o+ |+
Office and store machimes*...........coviviivinnnn + + -+ + - - + o+ - H] o+ + o+ + o+ o+ - ]
Service industry machinery*.............covvuninn - -+ + - + + - + + - #] - + o+ 4+ + o+ o+ o+ o+ ] -
Electrical machinery:
Electrical transmission, distr. equipment*........ - - -k -+ 4+ -+ o+ H O+ + o+ ok 4+ o+ o+ -+ o+ o+
Electrical industrial apparatus*..............c.... -+ + - + + + - + + o 4+ + 4+ + - + 4+ + o+ T
Household appliances....vuueereeeneeonnananasneans - -+ -~ o+ - -k o+ - + o+ o+ - + 4+ o+ - - o+ x|+
Radio and TV.......... Ceeieanen Ceeeasaes Cheeeee -+ - -+ -+ - -+ o+ o+ -+ - 4+ = = 4+ - 4+ = o +
Communication equipment...........coviiiiiiiinn, LR S I T S S B 4 B T T S N S A S
Electronic components. . v.veeiienrirneronsnonenns R e T S S S I B - 4+ 4+ + o+ - 4+ + 4+ o+ = - =
Other electrical machinery*............. eireeeeans - -+ + - + + + + + - + - - + - 0 4 4+ 4+ + + + H o+
Transportation equipment:
Motor vehicle parts. . vveeee et inineinenernoncnenns + -+ + -+ - -+ - -y - - -+ + -+ = =+ o+ o+ ] -
Motor vehicle assembly operations................. + + - + - - + 0 - = + + + + o+ 4+ + -+ = - - o+
Complete aircraft. ..ot inninieronanenosocnnes + - - 4+ - 4+ + - - - H - + - + + 4+ + + -~ + - - -] -
Adrcraft Parts.. ittt ittt + o+ - -+ - 4+ -+ - o+ i
Shipbuilding and railroad equipment*........ P B T S S TP - - - 4+ o+ 4+ o+ o+ = -+ 4 -
Other transportation equipment......... PP + - +t - 0 4+ - + - - + H - + - - - - - - o - - 4 3 -
Instruments, total....vvie i iririnnnininnss -+ 4+ = + - + 4+ - 4+ - 4 - + + + 4+ o+ =+ o+ = o+ o+
Lumber, tobal....ooiiiiiniiiiiiiiiiiiiiiiniee + 4+ - - 0 - + - + 4+ + - + + + + 4+ o+ o+ + o+ o+ o+ o+ o+ o+
Furniture, total...... et e e e + F - + - - 4+ 0 ~ + H - - -+ + + 4+ = 4+ o+ o4+ 4 o+
Stone, clay, and glass, total..................... .. - -+ - - + -~ + + - HH o0 S T N S
Other durable goods, total..................... ... S e 2 - + - - o+ -+ + o+ + o+ o+ o+ o -4
f‘ + = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Cemsus before the direction of change is determined.

*Denotes machinery and equipment industries that comprise series 24.
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TABLE
E DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES—Continued

D5. Initial Claims for Unemployment Insurance, State Programs

0s

l-month spans 9-month spans
2
[
o § 1964 1965 1964 1965
©
8 & 26 area components
5O gisislaizigid|2ieielatgigle & 5 gslglsleialpisigliwieleislglgls g A E
Sl ) ol g ololol|e © o 0|3l 8| & olold|o 0] ol
4t et e A A R R AR A
13 121E|5| 2518|218 \B|B (84|84 |8\ 8] &|5|8|2|2|8|5]5|8]4 |54 |5(5|8|2)2|8
Percent rising...v.veevevnsennane veeeeesses|85 13 66 76 51 51 60 57 55 32 34 79 |28 85 60 57 74 69 70 69 77 &7 70 55 87 |51
47 labor market areas®............e..... A S + - - 4] - D T e e
NORTHEAST REGION
7 {Boston........ Ceseereraeaonsns Cesecnansesen veed = =+ + =+ - + + - + O + + + + 4+ + +|+
16 |Buffalo.eeseererencrsnosanns etrerentesensesenss] T o~ + + - 4+ = 4+ 4+ ~ + +]| - + 4+ + o+ o+ o+ - 4+ o+ + o+ + |+
1L INeWar K. ceerriivrerensecnccerserassnsnnsnvnnnsne + = + + - + - + - -~ - +| = + o+ -+ -+ = o+ = =+
1 |NeWw YorK.e.oeueoonoeoeensonoonnonnans DR I T S T P T S o
21 {Paterson*.,.......... R T T T T B S -+ - e T S N
4 IPhiladelphia. cueunseerrrensvoresonsaasnsasasee F =~ + + + + = + + - - +| - - + 4+ + 4+ F + + + + - +|+
8 Pt . s st teveeerernceensatarsetarncsncanes] + = + + + + + + = - - +| - + - -+ o+ o+ ko o+ o+ o+ ]+
23 {Providence®**, .. .ioveanenas Ceeeretertensesnenene * o= + = - ~ + - + -~ 4+ -| - T T e R O
NORTH CENTRAL REGION
3 |Chicago........ A I T S e + - o+ + o+ 4+ o+ o+ +] +
18 |Cincinnati.ee.eeiveresenscoraconasonsnsncsannsa + = + = —~ + = + = « - 4+~ + - + - + + - 4+ + = - |-
10 1Cleveland. viveeeensosanssosonsssosasssssasasas + — = 4+ - + ~« + + -~ - | - + o+ -+ =+ =+ 0+ = -
26 1COLUMbUS . s v evaeesssnsnssoensnssesnssessnsancans T — + = = = + -~ + -~ 4 -1 - [ -+ - -l -
5 |Detroit..ieinenennns cesane teetesesnseserenssed T o= = =~ 4+ - - + - - - 4|+ + ok + - + o+ = - +|+
25 | IndianapoliS..cvessesoesonsesenccns teesesserass + o= + + + = - + + ~ - 3| - + + + - + + = 4+ + = = |-
22 |Kansas Citye.eesevancroreonctacasosasssnsnnsene + = + = + = + = + - 4+ ¢l + + o+ =+ 4+ A =+ =+ =]+
15 [MidwauKee. . viveeeeveerecesoncsasssssssnsssannee + = + + - + + F ~ - + -—{+ + - - = - -+ o+ ko= 4+ o+ o+
13 |Minneapolis...... ereraesiencecscnsacasssracnea]l F o= = + 4+ - 4+ b o~ + ~ +]|+ 4+ + - 4+ 4+ F = + + + = +]|+
9 |St., LOULS.uiunonsoncsearoseonssscesasansassenes + = + + + + -+ o+ - ]+ 4+ - 4+ + + 0 - + + = |+
SOUTH REGION
R0 TAE1anta. . ve e enneenenenrsecnacnonaecssaoscans] + + + - - o+ - o+ - +1{ - - - + 4+ + + + -+ + o+ +| -
12 [ Balbimore. . uueseeeesneccsnesaconsccnosvasansane + + - -+ - + + - +| ~ + - - - £ - 4+ + + + 4+ +|+
17 |D8l1aS.iiiieeeeincncranecorassosssnsnsonarasacs + = + + ~ + - + ~ - - +}|+ + 4+ F o+ = o+ + 4+ + = = 4}
14 |Houston, e ievserasnosvsncoesossosasssnesnnnones] + = + + — = + + - 4+ -1+ + 4+ F o+ F o+ o+ o+ o+ o+ |+
WEST REGION
2 |L0S ANGEleS..eeur viuscoeacrensacirancreasannons + -+ + - - - -+l 4+ -+ + + - + - + - |+
24 FPOrtland. vevivieeernceesvansasncacsoscsnsncnns - +* - + -+ + = - - +|+ - - - 4+ 4+ o+ o+ + - ~| 4+
6 |San FrancisScO...ceeieesessoscscsssssssassasanss] =~ + = + - 4+ + - + - - +| - - - -+ - -+ 4+ -+ = 4
19 |Seattle®.  ivriereenneneeeceerssserssncococsansses T - - + - - + -~ - - -1+ + - 4+ 4+ 4+ 4+ o+ o+ - o+ o+ +] ¥

- = rising; o = unchanged; + = falling, Because this series usually rises when general business activity falls and falls when business rises, it is inverted
to show a comparable activity pattern. The direction of change is shown for the week ending nearest the 22d of the month, Series components are seasonally ad-
Justed by the Bureau of the Census before the direction of change is determined.

*Designated by Bureau of Employment Security as an area of substantial unemployment (6 percent or more) in January 1965.

*xDegignated by Bureau of Employment Security as an area of substantial (6 percent or more) and persistent unemployment in January 1965.

1The percent rising is based on 47 labor market areas. Directions of change are shown separately for only the largest 26.
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TABLE

F DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES—Continued

D41. Number of Employees in Nonagricultural Establishments

30 industry components

l-month spans

6-month spans

1964

1964

Dec-~Jan
Jan-Feb
Feb-Mar
Mar-Apr

Apr-May
May-Jun
Jun-Jul
Sep-Oct
Oct~Nov
Nov-Dec
Dec~Jan
Jan-Feb
Apr-May

Aug~Feb

Jul-Jan

May-Jun

Sep-Mar
Oct-Apr
Nov-May
Dec—Jun
Jan-Jul
Feb-Aug
Mar-Sep
Apr-Oct
May-Nov
Jun=Dec
Jul~Jan
Aug-Feb

Nov-May

Dec~Jun

$961 A¥VNYGIS PJq

Percent rising.........
A1l nonagricultural establishments....ecevecev..

eresaresssrssasesecsavaane

Ordnance and accessOrieS......... tesetscensosionones
Lumber and wood productS..........
Furniture and fixtures.....
Stone, clay, and glass products........cemveennnnns.
Primary metal industries.....c..evvevenenns Ceseesean
Fabricated metal productS......oceeeceensens

secssoacen tesseean

Electrical equlpment............. ............. erean
Transportation equipment.....cooviviiiereinnnininns
Instruments and related products.....ceeeeeevnveanes
Miscellaneous manufacturing industries.....ce.oveees

Food and kindred productS.....e...... et essinensanas
Tobacco manufactures........ Ceven PN oo
Textile mill productS..vceerrrnvrrvrecnevronenens e
Apparel and related productsS.......cevveeveioncennes
Paper and allied productS...ecececocercness [P
Printing and publishing............ eerenrene v
Chemicals and allied products......... [N
Petroleum and rzlated products.....cvvieeveccscanass .
Rubber and plastics products....
Leather and leather products........ P
Mining...ceeevnn.. feeacsesesseasians DN
Contract construction..........
Transportation and public utilities.......eevuuenes .
Wholesale trade..... [
Retail trade......cocven.. Ceerseainens
Finance, insurance, real estate ceseaens
Services and mlscellaneouo PN oo
Federal government.. .
State and local government............ seesaeerenenne
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+ = rising; o = unchanged; - = falling.

Series components are

seasonally adjusted by issuing agency before the

direction of change is determined.
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TABLE
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G DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES—Continued
D47. Index of Industrial Production

l-month spans 6~month spans
1964 1965 1964 1965
24 industry components
§ﬁ§s‘=ﬂ§§'§ 8‘*”535%%&”55%“&“5??“*’%°5% AFAE
etk L R R R A R
R1E|2|8(5\ 832 19|5)|3]| 8|8 8|218|5|5) 2|2 |5|5)5|a|2|5|2|5|%|5|2 (2|58 |58
Percent risingl.......eeeeeereieneeranenanneanas] 5879 71 83 71 62 79 69 44 67 67 73}79 73 83 83 92 96 85 92 88 88 81 69 8879
A1l industrial production.....c.ceveeericnrneess] + + + + + + + 4+ + -+ # + + + + + + + + + + + + + +
DURABLE GOODS
Primary and fabricated metals.......coveeecnccnnecne] oo oo e e . . .. . .. e . ..
Primary metal productS..ceiecierisesvrsersconnecsss + + 4+ + + - 4+ 4+ 0 - + 4+ + - 4+ + 4+ + + + + 4+ + H +
Fabricated metal productS.....cececevsceesascssees] + + + + + + + + - = + + + + + + + + + + + + + + H +
Machinery and related ProductS...eeecssercssecsessne] o0 o0 oo sn ve eu veren o RPN e et ae ae ee me e v es en o selan
Machinery, except electrical......c.coevveennnnesn -+ + + + + + + + 4+ + + + + + + + + + 4+ + + + H o+
Electrical machinery....iveeiveeivrcncascasecsncesl = + + + + + + + + + + +H + T .
Transportation equipment......cocoeveveereccveness] = + = + + + - + - - + + + + + + + + + + + + - - H +
Instruments and related ProductS...ceeeeseeceesees = + + + = + + + + - + + + + o+ 4+ 4+ 4+ + 4+ o+ + o+ o+ H o+
Clay, glass, and Iumber...eceeeecosessernssosanncess| oo o o e e ee e - .. .. . -
Clay, glass, and stone........... cerevessrssesesast + + + - - + - - 4+ - + 4 + + + + + + + + + + + + H
Lumber and producCtS..cciceescescrcssoscnsvascecess| + + - - - + = - + - ~[NA + + + + + + - - ~- - -NA
Furniture and miscellaneoUS.....cveseeeccesvecsvoane] ,. . e ee . . V. U
Furniture and fixtures......ccoveveieieiienrnnnese] = + + + + + + + - + + + + + + + + + + + + + 4+ + H 4+
MisSCellaneouS. .o vvvesnnsesreccnsnsscssascnnnncenns] + + + + + + + - + + + + + + + + + + + + + + + H o+
NONDURABLE GOODS
Textile, apparel, and leather.....ceevevenocencannes] vu ve vu e T s e e e ee e e e ee s H o+
Textile mill ProductS...c.eeeeevrccarsessoccsscanss) — + = + = = + + + + + +NA + + - + - - + + + + + +HNA
Apparel pProductsS......c.cveviiiiiiiniirenennnaneeees] + o+ - + + + + + + + NAINA + + + 4+ + + + + + + + NANA
Leather and productS.ececeecessccnsveresscsasessse] = 4+ - + + = + - _ 4+ + NAINA - - = = 4+ = 4+ 4+ + + - NajNA
Paper and printing.....oeveeeecvcneccrocnesnancocase] vo ve vv e oL P T e e .. e e e o +
Paper and produets..veeeseiscscestecroscscssecaceesl + + + + + - + 0 4+ + - 4+|NA + + + + + + + + + + - 4NA
Printing and publishing......eiveveevsvervsscesese = + + + + + + = - 3+ + +H + + + + + + + 4+ + + o0 o H +
Chemicals, petroleum, and IUDDEr..ecveeeeveacevonenal co v vu os oo o e e H o+ e . e e e e e ww H O+
Chemicals and pProdUCtS..ee.cesvecacrorasesssnsanes + = + + - + = + - - +NA + + + + + + + + + + + HNaA
Petroleum ProductS.v.eeeeeveceeossvocasescosasaasel = + + + + + + = - 4+ — dua -+ 4+ + + 4+ + + + + - JdNa
Rubber and plastics productS.......eceeveesscesees] + + = + + + + + 4+ - — NANA + + 4+ + + + + + + + + Nona
Foods, beverages, and $0DacCO....eovvireviennnnceeed] v vu o v oL L, oo H o+ .. . H o+
Food and beverageS...c.evesescocscssssesssssssnees] + - = + - - 4+ + _ 4+ H NA + + + + + - -~ - + + HNa
Tobacco Products...c.ceveeeeerevenroronscnescenase = = + + -+ - - o+ ..NAJ NA - = + 4+ + + + + + - NANA
MINERALS
0081, .t tiveneecentssocseoscnescsessnssnssssasssasane - - =+ 4+ - = 4+ - 4+ -~ A - - = = - 4+ 0 4+ + o+ H 4+
Crude o0il and Natural CaS......ceveeerceccseseorsaesl + + + + + + + + + - - H + - - -+ 4+ + 4+ + + + - 4 -
Metal, stone, and earth minerals.......ccvceevcecencs] vo v vt vr vr vt ve e e we wn )] - F S RS >
Metal mining...eeeeeeasorosccacanessoasscosancsnss + + + + = - - + - + + ANA + + 4+ 4+ + 4+ - - = - + HNA
Stone and earth minerals.........oeveveverenscnans] + + + = + + + + - + + <NA O 4+ + + + 4+ + + + + o+ NA

+ = rising; o = unchanged; - = falling, Series components are seasonally adjusted by issuing agency before the direction of change is determined.
NA = not available.

1The direction of change is shown for industry groups where actual data for separate industries are not available; however, estimates for each industry are
Digitized folsed, bo compute the percent rising. The percent rising is based on 24 industry components.
http://fraser.stlouisfed.org/
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TABLE

H DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES—Continued
D54. Sales of Retail Stores

l-month spans 9-month spans
1964 1965 1964 1965
24 retail store components
Q & 15} +© o
AR EHEE R HEEEEEE EEE R EHEE FEE FEHE
A PR e R B e
ol (7} a, ojo|l 0ol o © o g |0l o]d [3) g o1 g
ohm§<§hh<mozmhm§§‘2§'§hh al|8{2(181-5|8 g S5 E (|8
Percent rising.......ec0e0.. tesesererenaensenans| 44 T 52 52 67 67 46 52 38 65 62 58| 46 71 92 83 77 79 100 85 83 83 83 75 71| 69
A1l retail saleS..iiiieiiiiiirsetiniiiiiiraeness] = + - + 4+ 0 + + -~ - + + + 0+ + + + o+ 4+ o+ o+ o+ o+ ]+
Grocery StOreS..ivcrrcesrecrsrsansasecsosssnssoscane + = + = = + + = + - + + - + o+ o+ + 4+ o+ o+ o+ o+ o+ H o+
Other food stores.....cvoeeeeenennanes erreerenenees] F+ o= + - + + - = - - H - + + + 0 + + + + + + + -+
Eating and drinking placeS...eoeeeceecossroncseceens F - 4+ + = + 4+ = - + = 4+ 4+ + + 4+ 4+ + o+ 4+ o+ o+ o+ o+ o+
Department stores.............. veseessrassensesseess * F -~ 0 + - + + - + + 4 + + + + + o+ o+ o+ o+ F o+ o+
Mail order houses (departmen't store merchandise),...| - + -~ + - + - + -~ + - + = + + + - - S R S S SR
Variety stores......cvvvivevceecnsresossosssscnncaessf + - = + ~ + + - - + + - ¢+ + + + + + + + 4+ + + + H +
Other general merchandise stores..... cesesssanersran -+ - + + + + -+ + H - o+ - - - + + + + + + 4 +
Men's and DOys!' Wear SbHOreS...vveveceeeccrnronencess — + — + + - + - -+ - + - 4+ 4+ 4+ + o+ + + + + o+ H o+
Women's apparel, accessory StOres......veeeeenceeess| + + - + - + - + - + + o + + + + 4+ + 4+ + + + + + H +
Family and other apparel storeS......cevieeeeseseess - + = + + + - + - + = - - + + + + - + + + + + - H -
Shoe stores.......... L T 2 + - - 4+ -+ + A4 - + + + + + o+ + + - - + H -
Furniture, home furnishings stores.......ceeceus veees + F o+ - - + - + - + - A 4+ + + + + + o+ + o+ o+ o+ o+ 4+
Household appliance, TV, radio stores........ verensd -~ + o+ - - - + - + +H - + 4+ + + + o+ + + + + o+ 4 -
Lumber yards, building materials dealers............ e T T S S -+ - - + - - 4+ + = H +
Hardware stores....ivececesscecees teresaresasrrenned = + - - + + = + + o+ - -+ = - - + 0 - + + + H +
Farm equipment dea@lers....veeeveeensveseocscosncsoons -+ 0 + + - - = -~ - = 4+ + -+ + + + - - - - - 4 -
Passenger car and other automotive dealers..... veved o+ - 4+ + -+ + 4+ -+ 4]~ + + + 4+ + o+ + + = - H o+
Tire, battery, accessory dealers......... cevesetsees] =~ = 4+ - + - - 0 - O + - - + + + + + o+ + - - -~ o+ 4+
Gasoline service stations...... teteveesotnenennenene] ~ F - + -« 4+ + - + + + + - + 4+ + + + + + + + + + H o
Drug and proprietary StoreS.....vevveecececrcencnees 0 - 4+ - 4+ + + - + + - H + + - + + 4+ o+ + + o+ + o+ H
JeWelry SBOreS.uueesseernssatonnnnasosonssssassssass] = + + — + + 4+ + ~ = + - - -+ + -+ o+ o+ o+ o+ 4 -
Liquor stores........... Ceresesanasanns [N - + + = + + - - + 4+ + H + o+ + + + + 4+ + + + + H +
Other durable-~goods ShOreS...vcveerreeescecsenoeesonas o+ = 4+ b = 4+ = =+ 4+ + + + + + + + + o+ o+ - 4+
Other nondurable-goods stores...... ceeeesn P veee| = + + + 4+ - - + - + - 4 - - - - 4+ + 4+ -+ - + + 4 -

§961 AdVNYGId PDq

+ = rising; o = unchanged; - = falling, Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined.
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| DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES—Continued
D58. Index of Wholesale Prices, All Manufacturing

l-month spans 6-month spans
1964 1965 1964 1965
23 manufacturing industries

5%“&55??%338%@%&555%5““83%’8‘*”68&%%&55

A R EEE H A E e R e

2|8 (18|52 5|2 |5|8]15 5| 8|50 & 5 B 2|28\ |8 |32 |4(5(5|2|2|2|815|8|8
Percent rising......vovvieeveenenncnssnnnns ceee.| 63 67 52 72 35 35 70 65 61 61 48 61|59 70 67 83 70 70 70 54 56 56 61 59 61163
All manufacturing industries.......cceeeeveens Ll + 0 0+ - = + 4+ + 4+ 0 +| + + + + + + 0 - O + + + +| +

DURABLE GOODS
Lumber and wood productS...v.eecessecees ceserseanass O+ + + - - - - 4+ + - 4]+ R e T T o B
Furniture and other household durables........seeeeef + + 0 + 0 = + 0 0 0 O = = + + + + + + + + + o o of -
Nonmetallie mineral products....... cibeserrsensee vedl = = - + + + + 4+ + - 0o -| + + 0 -~ - 0o 4+ + + + + + o +
Iron and steel....ivuriennerinieenoroncorascscnncecs] O + + 0 = + + + - = + +| + + + + + 4+ + + + + 4+ + |+
Nonferrous metalS.....cecevees.. Cerssesesensesened] F o+ + = + + +F + + + +| - + + + + + + + + + b+ +]+
Fabricated structural metal products................ + + = 4+ = 4+ + 4+ + 0 + +| + + F o+ + 4+ + + + + 4+ o+ H]| +
Fabricated nonstructural metal products.......cevvvel + + = - - = =« + 0 - + =| - L A R T
General purpose machinery and equipment............. - + 4+ 0 0 = - - - 4+ 0 +{ - + + + + 4+ + + = = - = | -
Miscellaneous machinery...... Cetereenssncasaenane veeel + + O + + 0 + + 0 + o ~| + + + + + + + + + + + + =]+
Electrical machinery and equipment......eeeeeesesaes o + + - + - = - o~ -4+ - -+ + 0 = - = = - - =] =
Motor vehicleS. . vvvivesvernsosersnonissscrcssecsssseal = + O + + = - 0 0 = 0 +| = + + + + + + + + + + - =0
Miscellaneous products......coeveeeeeeecenenss chtseas] = = =+ - - - 0 + 4+ - 4+ - ) .
NONDURABLE GOODS

Processed fOOAS..eeenrerrreeanorevennane vesesssseces] + - = 4+ = + o+ = = 4]+ - e+ e e - =¥ o +
Tobaceco products and bottled beverages..... vevsresed] + = + + = - « + + + 0 +| 0 + + + + + + - - = - - =+
Cotton products............ Seeesesenssescasesessnsas] = = - - - - - 4+ + 0 = 4| + + o+ F o~ e = e = = e - =
Wool productsS....eceveeoecse teersescssasrarenessssas] + + 0 0 = - + + + 4+ - -| + + + + + + + 0o + + + + -+
Manmade fiber textlle products teeeserssrsssessnnsae + + + + + + + - O + + +| + + + + + + + + + + + + ++
ADDaTel. . ittt et et csecessssreesd] + 0 + + + - + 0 0 0 0 o] + + + + + + + + + o+ o+ +|+
Pulp, paper and allied productS......cecovescesceess) + + - = =« 0 4+ 0 - + -~ -] = 0 + - = - = - -+ + 4] -
Chemicals and allied productsS........ccvvvvvneneenced = + 0 + + ~ + 0 + + + 4| = o + + + + o+ + o+ o+ o+
Petroleum products, refined......cvcvvueenneenssncee + = = = + = + + - + + =} + B T T S S S
Rubber and rubber products......c.ceevececerevsssess 0 0 + - = = + = + - o oOf + + = + =~ = = e - e = = = -
Hides, skins, leather, and leather products......... + + 0 + = + + + - + - 4| - - - + + + + + + o+ + 4 -

SIUYNSVIW TVIILATVNV

+ = rising; o = unchanged; - = falling, Series components are seascnally adjusted by the Bureau of the Census before the direction of change is determined.
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Section THREE

Cyclical charts and tables

REFERENCE CYCLE PATTERNS

Current expansion compared with expansions in

earlier business cycles

SPECIFIC CYCLE PATTERNS

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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CHART

BASIC DATA

COMPARISONS OF CYCLICAL PATTERNS

Reference Cycles

PERIOD COVERED

———— Nov. 1948 to Apr. 1954 (Reference trough: Oct. 1949)
seesscee 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)

Illllllllllll IIII'I|T1IH|IIIII]IIHI|1IITI]I_IIIIIIIIIlllllrI]ﬂlTIT]

~—Reference trough dates

17. Ratio, price
to unit labor
cost, mfg.

19. Stock prices,500

common stocks . 2

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

Months from reference troughs

Percent

]

10

105

100*

95

200
190
180
170
160

150
140
130

120
1o

100°*

30

80

Scale L-1

Scale L-4

FEBRUARY 1965 bcd

rlmll]ﬂll'l

HllllIlHIIIlnllTlmIIllIIIIIIIIIII!IIlIIIIIlIHII’]’I

le——Reference trough dates

23. Industrial

materials

prices

24. New

and equi;;. indus.

orders, mach.

Illllll]IIIH

JIIIl]lIIIl]IIJ_H]HIHILIIL[LIHILlIIIIIIIIIIIlIIIIJJ_I

=12 -6

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

Months from reference troughs

See table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 6.
® indicates the point at which this expansion reached its reference peak. *Reference peak level.
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CYC

CHART

-3

LICAL PATTERNS

COMPARISONS OF CYCLICAL PATTERNS—Continued

PERIOD COVERED

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

llHHIlHHI lllll]lllll'lllll|l|!|)|lllll|\llll|II\H'HHII\HHII

«—Reference trough dates

41, Employees in nonagri.
establishiments

47. Industrial production

IIIIIHllHH IIHl|lIlll|IHllllll)lllllllllllllllllIllIUJJJIIIJIlI

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

Months from reference troughs

Percent
- 15

- 110

Scale L-3

-1 105

-1100*

- 135
130
- 128

- 115

-1 10

Scale L-2

-1 105

-1100™*

Reference Cycles—Continved

l‘l|l|l||llll

l’TTrl(lITT"|lll|[lIIll[Il|l|'I)|||l]|r||]TTrrT_]IIII|I|

«——Reference trough dates

49. GNP

43. Unemployment rate, total

(percent employed, inveried)

in current dollars

lllllllllll!l

lIHIlHHI'lIIIl|IIIIIIIIIlIlIHIIlIIIIIIHI(IIIHHII

~12 -6

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

Months from reference troughs

See table 2 for {atest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 6.
® | ndicates the point at which this expansion reached its reference peak. * Reference peak level.
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CHART  ~yCLICAL PATTERNS
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FEBRUARY 1965 de

COMPARISONS OF CYCLICAL PATTERNS—Continued

Reference Cycles—Continued

PERIOD COVERED

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

~——— Reference trough dates

61. Business expenditures,
new plant and equipment

64. Book value of mfrs: inventories

Illllllllllll IHJIIIIIlI|IIllllH]JJJ]JJ!I!HIIIIIIIII'HIH!IIIIIII
~12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54

Months from reference troughs

llllHl'll!IFIIIlI|[I|IHIHHll|lll.l!IlIll!lllll[lllllllllllllll”[l Perce“t

140
135
130
128
120
115

110

Scale (-2

105
100%

95

90

lllIlH‘TT'I“H

62. Labor

per unit of output, mig.

llIIIIIIITIIlIT”I”II]]IIllll|IHI’[”T[TIIIHI]IFWFII

<——— Reference trough dates

cost

67. Bank rates on

short-term

business loans

........

..........

IIHHI[IIIII

Hlll‘IHllllllllllllII[IIIll|HIUIIIHIIIIIIIIIIHI[!

-12 -6

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

Months from reference troughs

See table 2 for iatest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 6.
* Indicates the point at which this expansion reached its reference peak. ¥ Reference peak level.

* Latest data anticipated
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COMPARISONS OF CYCLICAL PATTERNS—Continued

Specific Cycles n

PERIOD COVERED TS [T IO IO IO OO [TOP [ITTTIIT T TT0T T pgreent
From specific trough dates to 60 months later. Specific i hd
through dates are the dates each series actually begins the Specific trough dates
expansion identified with the reference trough of--
1949  —————- 1958
............. 1954 ——— 1961 23. Industrial
TITT I|lllIHIIIIIIIH[HIHIIHJ|[ll(l(lll(l(llllllllllllllllllll Perce“t mﬂiel"lals prices —fgg
~——-Specific trough dates - 180
-1 170
-1 160
17. Ratio, price to
vnit labor cost, mfg 150
-1 140
- 115 - 130
-1 120
- 110 - 10
® - 100*
3
—1105
24. New orders,mach.
and equip. indus.
-~ 100*
-1260
. —250
19. Stock prices, -1 240
500 common stocks —~ 230
—1220
PSS 17210 1210
i W e —1200 —1200
'- “ F F -1 190 s -1 190
o7 -1 180 ; : 1180
:5 i ‘,-/ ’ L 1170 - 170
- s -1 160 — 160
! ; : ; i
." ,t' :: NN 150 = — 150
i TS YU 8 — 140
1130 -1 130
— 120 - 120
=110 ¥ 4 110
,‘-l 3
- - 100%* L — 100*
[BET lIlLl’lllLL‘LLLlLIHlll|ILIJLIIHH'LLLU'ILIH]H]HIILLLLJI SUNER ll[llllllll|IllLL|lIIHlllllllIHllllllllllllllllllll'lllllll
0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60
Months from specific iroughs Months from specific troughs
See appendix B for specific dates. See table 2 for latest month in current period. Percent changes for this month and comparable months after the specific
troughs of previous expansions are shown in table 8.  * Specific trough level.
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CHART

PERI

CYCLICAL PATTERNS

Specific Cycles—Continuved

0D COVERED

From specific trough dates to 60 months later. Specific
trough dates are the dates each series actually begins the
expansion identified with the reference trough of --

1949 ———= 1958
sessssessrres 1954 —— 1961
TTrT H(ll'll!HI|(HI|V||]|I’||||I'HI|||lllllll|1|||H||||||[||[|
~——Specific trough dates
41. Employees in nonagri. \/
establishments

47.

Industrial production

Ll

Lo osduod oo b ceo oo b

0

+6  +12 418 424 430 +36 +42 +48 +54  +60
Months from specific troughs

Percent

120

15

1o

Scale L-%
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100*
150
145
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Scale L-2
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105

100*
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COMPARISONS OF CYCLICAL PATTERNS—Continued

I|U[HII|I|)|)|'|711T'[lIlllllllIl‘llllll”(lflFlIlI[I'HH]‘IHTTTT

~—3Specific trough dates

43. Unemployment rate, total

49. GNP in current dollars

{Percent unemployed, inveﬂe‘:)—/\\/\/N

A
I//
4
coodedeeedvondwee o b s bl
0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60

Months from specific troughs

See appendix B for specific dates. See table 2 for latest month in current period. Percent changes for this month and comparable months after the specific
troughs of previous expansions are shown in table 8. *Specific trough level.
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PERIOD COVERED

From specific trough dates to 60 months later. Specific
trough dates are the dates each series actually begins the
expansion identified with the reference trough of --

1949

— —— — 1958
veeeeiinne... 1954

—_— 1961

TI7T

Illllllllll‘ll[l||IlI||)|l||y!||||Flllll|IIlIlI)IHII‘TITI—TI—T

~——Specific trough dates

. Business expenditures,
new plant and equipment

.......
4

64. Book volue of

mfrs.’ inventories

Ll

Jl|lIlIIIlI'Il|lIlIlIIllIILHIJLIiI!I(IHI[HLl'HHIILILUIJ

g *6

See appendix B for specific dates.
troughs of previous expansions are shown in tabie 8.
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COMPARISONS OF CYCLICAL PATTERNS—Continued

Specific Cycles—Continued

TrTT

62. Labor cost per
unit of output, mfg.

IllIITITHI']l_lTl"ll—lTHlIlIIH|IIlIl’IlHl'HH][HIlIlIIIIIIl

(~——->Specific trough dates

67. Bank rates on short-term

business loans . h

RS

NN LLLU!IH\llIILH'ILLLLlLIlILIllllllILLJI_ILLLH‘HILLIMLIJ_'L
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See table 2 for latest month in current perjod. Percent changes for this month and comparable months after the specific
*Specific trough level.
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TABLE  CYCLICAL PATTERNS resruary 1965 ped

FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

Month

after Percent of reference peak prior to reference expansion beginning in--
Selected series refer-
ence Feb. Apr. Aug. Oct. June Mar Nov. July July

troughl | 1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1. Average workweek of production

workers, manufacturing............ 47 103.5 101.5 96.6 99.7 107.5 75.6 78.2 96.4, (NA)
2. Accession rate, manufacturing...... 46 102.7 115.6 76.0 7 188.0 54.4 36.1 33.6 30.1
3. Layoff rate, manufacturing
(3nverted).ii.eieeeersnrencsnnssss] 46 157.8 98.2 59.7 | 114.6| 135.6 72.7 33.3 33.31 17.1
6. New orders, durable goods
IndustriesS.ieeicviacircorennosnons A7 . 137.4 123.4 110.3 120.6 (n4) 88.7 31.8 115.5 179.9
7. Private nonfarm housing starts..... 47 117.1 123.1 99.0 112.2 150.2 88.4 30.9 155.8 1 209.3
9. Construction contracts, commercial
and industrial, floor spacez...... L6 149.3 119.2 99.8 148.7 (NA) 50.2 31.6 126.3 AT .4
13, New business incorporations,....... 46 111.7° 135.1 141.9 115.8 52.3 67.8 91.9 114.3 76.3
14, Liabilities of business failures
(Anverted)...veeveverereeennncones 47 107.1 65.0 50.6 70.2 139.4 (NA) 43.7 114.9 16.8
16. Corporate profits after taxes (Q)..| 42 141.6 | 108.4 83.7 97.0| 204.7 54.4 1.9 84.6| 90.0
17. Ratio, price to unit labor cost,
manufacturing,..... vesesercrsissee 47 103.4 101.7 98.2 95.8 (NA) (Na) (NA) (NA) (wa)
19. Stock prices, 500 common stocks.... YAl 156.0 144.9 189.3 152.2 48.8 60.2 78.7 219.4 | 122.3
23. Industrial materials priceS........ 47 106.2 96.7 98.3 76.9 111.5 94.6 49.9 79.1 67.9
24. New orders, machinery and equip-
ment industries.....cccivecennsane 47 135.1 117.1 117.8 133.6 (Na) (na) (N4) (NA) (NA)
29. New building permits, private
hOUSINE .t iueeeeensnennsssneconccnne 47 125.7 118.2 (Na) (¥a) (Na) (NA) (N4) (Na) (NA)

NEER ROUGHLY COINCIDENT INDICATORS

41, Employees in nonagricultural

establishments..oeeevereeeneceeens 47 109.0 104.1 101.1 111.3 123.9 944, 2.4 93.7 85.0
43, Unemployment rate, total (inverted) 47 108.3 76.4 34.7 131.0 (NA) (N4) (M) (N4) (¥a)
47. Industrial production......eeeee... 47 125.3 115.0 100.1 133.5 157.2 103.5 70.4 106.6 | 109.2
49, GNP in current dollars (Q)......... 45 125.9 121.7 118.5 138.1 152.5 82.9 80.9 111.6 (NA)
50, GNP in 1954 dollars (Q).eeeeeeeees. 45 118.2 114.1 105.9 124.5 (N&) 100.9 98,7 113.2 (N&)
51.. Bank debits outside NYC............ 46 143.9 129.8 130.1 143.3 135.4 68.7 77.8 137.8] 102.1
52, Personal inCOmE......eeeeesevsesces 47 126.7 123.2 125.6 135.3 155.7 83.0 77.1 117.6 (N&)
54, Sales of retail stores.....ee.veee. 47 122.2 115.0 118.9 125.5 122.6 92.0 81.1 108.8 ] 109.4
55. Wholesale prices except farm
products and £OOdS..eeressreeeneas 47 100.5 101.1 109.2 108.9 110.9 91.9 72.6 86.8 66.6
NBER LAGGING INDICATORS
61. Business expenditures, new plant
and equipment (Q):
8. ACTUBL.i-vivaerrrennnnrennan 42 125.8 93.8 115.3 126.2 (N&) 57.2 50.8 94.2 54.1
b. Anticipated®......ccvieeeennn 51 134.2 101.6 106.7 123.4 (NA) 81.1 32.0 112.2 61.7
62. Labor cost per unit of output,
MENMULACEUTINg . o v v veeneeeennnaeennn 47 97.1 99.6 111.8 113.8 122.6 85.0 20.3 90.1 A
64. Book value of manufacturers! in-
VENEOP i et cvnrrrecoreaacanasannns L6 115.7 106.5 111.7 155.9 (NA) 92.1 (N8) (Na) (Na)
66. Consumer installment debt.......... 46 143.4 132.3 150.6 (NA) 131.1 118.4 (NA) (N4) (N4)
67. Bank rates on short-term business
10an5 {Q)eeereresascesstnsoranans 45 93.5] 103.1| 111.8] 141.7 (NA) 53.9 90.7 93.91 79.8

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 valué¢ for the month indicated in the 1lst column (month after reference trough) is divided by the value for
the reference peak month, Similarly, the reference peak quarter is used as the 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 cen-
tered 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) to latest month for which data are available. Percent measures for
shorter time spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS. ?Fxcept for 1961, changes are computed in

a 3-term moving average of the seasonally adjusted series. 3pnticipated expenditures (2d quarter 1965) are used for comput-
ing the entry shown for the current expansion only.
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bed resruary 156 CYCLICAL PATTERNS  TABLE

7
FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES .

:?E:: Percent change from reference trough of expansion beginning inee

Selected series refer-

ence Feb., Apr, Aug. Oct. June Mar, Nov. July July
troughl 1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1, Average workweek of production

workers, manufacturing............ 47 +5.1 +4.9 -1.3 +0.5 +23.3 +12.2 -20.3 +5.5 +3.7
2. Accession rate, menufacturing......| 46 -5.0 | +26.0 +5.7 +6.3 | +110.4 | +32.8] -50.6| +56.3 (Na)
3. Layoff rate, manufacturing
(inverted)esvuseaserrerecesnnaasss| 46 +80.0 | +70.2 -9.7 | +70.8 | +173.3 | +97.0] =-53.0 +7.5]  (NA)
6. New orders, durable goods
INAUSTTIES. v vt iiiiiinnnraianaal]| 47 +46.8 | +39.8 | +23.2| +39.2 (Na) (Na) | -68.2 +3.1 | +154.8
7. Private nonfarm housing starts..... 47 +17.5 1 +26.8 | -15.4| -19.9| +59.9 (va) -70.3 | +57.3 | +113.7
9. Construction contracts, commercial
and industrial, floor space?.,.... 46 +60.3 | +51.7 +3.0] +72.3 (NA) (NA) -63.6 1 +81.9| +73.9
13. New business incorporations........ 46 +20.1 +41.6 +20.1 +10,7 -39.3 =14.4 -11.5 +54.3 +5.5
14, Liabilities of business failures
(dnverted)seiesseinnirnennnsnees| 47 +9.5 | -13.6 | -46.91 -40.1{ +89.6 (NA) | -52.6| +27.4| -0.5
16. Corporate profits after taxes (Q).. 42 +64.1 | +43.3 -1.8 |  +24.1 (NA) +54.2 -97.4| +57.1 (NA)
17. Ratio, price to unit labor cost,
ANUFactUring. v v v eusnarnennennan 47 +5.5 +7.5 0.0 -3.0 (Na) (Na) (NA) (N4) (Na)
19, Stock prices, 500 common stocks.... 47 +38.5 | +66.0 1 +49.61 +46.4| -22.3 | +190.7| -39.9| +110.6| +65.4
23, Industrial materials prices........ 47 +11.4| +11.3 -1.7 +2.4 | +64.7 | +128.0 -48.8 -5.7| +62.3
24. New orders, machinery and equip-
ment Industries..cceeiereeienccacss 47 +42.5 +32.6 +26.5 +52.4 (n4) (NA) (N4) (NA) (NA)
29. New building permits, private
houSINg.eveeearreeeniesosnnneanans 47 +29.6 +16.2 -6.2 -11.5 (na) (NA) (NA) (wa) (NA)

NBER ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagricultural

establishmentS.ceeeeerecnisesanens 47 +11.1 +8.3 +4.7 +17.2 +38.3 +38.0 -24.6 +7.8 | +23.4
43. Unemployment rate, total (inverted) L7 +43.8 | +34.5 -18.7 | +172.4 (NA) | +111.5 (NA) (NA) (NA)
47. Industrial production......c.eeeeee 47 +32.9 +33.8 +10.1 +45.8 1 +130.1 | +114.6 -25.2 +29.8 1 +59.8
49. GNP in current dollars (Q)......... 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).eeeeeesraes 45 +20.4 | +18.7 +9.1| +26.3 (va) +40.1 -3.5| +13.6] +29.9
51, Bank debits outside NYC............ 46 +40.6 +34.0 +28.0 +49.3 +62.1 +80.2 -28.4 +42.21 +31.8
52, Personal INCOME.....eeeeeeeneasanes 47 +25.5 +23.5 +25.9 +41.4 +74.8 +68.6 -23.5 +17.51 +40.5
54. Sales of retail stores.......eeee.. 47 +24.6 +16.8 +19.6 +25.5 +50.4 +74,.7 -18.9 +8.8 ) +16.7
55. Wholesale prices except farm

products and £fo0dS...eevieeeseness 47 +0.6 +1.6 +10.1 +14.7 +17.3 +26.8 -21.9 -4.9 +5.2

NBER LAGGING INDICATORS

6l. Business expenditures, new plant
and equipment (Q):

8. ACtUBL.eesereencanencnnnnnns 42 +34.9 +16.8 +20.8 +57.8 (NA) | +233.3 -42.2 +35.1| +57.5
b. Anticipated®...ceevciiunnons. 51 +43.9 +26.5] +11.7| +54.2 (NA) | +372.6 -63.6| +60.8| +79.6
62. Labor cost per unit of output,
mAnULactUring .o eeeeeerencenennenes 47 -4.9 -6.3 +9.5 +18.3 +18.2 +15.,9 -18.5 -12.31 -17.3
64. Book value of manufacturers' in-
Ventories. vvueeeeerncnnnseensnens 46 +16.9 1 +10.5| #19.5) +67.0 (Na) +55.5 (ma) (NA) (na)
66. Consumer installment debt.......... 46 +38.7 +31.2 +45.7 | +104.6 +40.6 | +147.7 (N4) (NA) (va)
67. Bank rates on short-term business
10anS  (Q)eeeevrrvrescancnnnannand 45 +0.6| +19.4| +17.1| +41.1 (va) | -30.8 -5.8 +7.0| -25.9

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 1st column (month after reference trough) is divided by the value for
the reference trough month. Similarly, the reference trough quarter is used as the base for quarterly series (series 16, 49,
5, 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 irough 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) to latest month for which data are available. Percent 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 moving average of the seasonally adjusted series. 3Anticipated expenditures (2d quarter 1965) are used for comput-
ing the entry shown for the current expansion only.
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TABLE  CYCLICAL PATTERNS
FEBRUARY 1965 de

FROM SPECIFIC PEAK AND TROUGH LEVELS AND SPECIFIC TROUGH DATES

Month
Selected serd after | ey, | spr. | Aug. | Oct. | June | Mar. | Nov. | July | July
elected series cigf.;’; 1961 | 1958 | 1954 | 1949 | 1938 | 1933 | 1927 | 1924 | 1921
trought
Percent of specific peak prior to reference expansion
beginning in year shown
NBER LEADING INDICATORS
1. Average workweek of production workers,mfg. 49 102.0f *99,0] *99.8| (NSC)| 103.4 72.8] *100.0] *97.8 (N4)
13. New business incorporationsS.....ee.ceeeeeeas 47 104.2{ *138.11 (NSC) 69.2 49.3] *70.4) *110.5[ *106.8] *86.3
17. Ratio, price to unit labor cost index...... L7 100.6] *101.0| *90.3} *107.2 (NA) (NA) (Na) (Na) (Na)
19. Stock prices, 500 common stockS......e..... 51 144.2| *122.5( *186.3] *155.6 47.7 51.3] (NSC)| 185.9] %99.2
23. Industrial materials prices.......ceeeveeeen 49 104.4 *92.9 *65,11 #135.1 105.0 75.1 #76.6] *100.8 *71.3
24, New orders, machinery and equipment indus.. 50 132.7| *99.2| ¥106.2] #211.6 (N4) (Na) (NA) (NA) (NA)
29, New building permits, private housing...... 49 97.2 *96.5 (va) (na) (Na) (N&) (NA) (N&) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagri, establishments....... 47 108,71 *102.71 *105.4| *111.7{ 123.4 94.4] *105.6] *96.6] *91,3
43, Unemployment rate, total (inverted)........ 4, 1021} *77.6] #68.4 (N8) (N&) (Na) (N4) (Na) (MA)
47, Industrial production.....veveeeeseecsoanses 47 123.3] *109.0| *109.2} *135.1| 155.3 90.0} #116.2] *108.2| *112.3
49, GNP in current dollars (Q)....euevevnunen.. 45 125.9| *122.4| *121.6] 137.1| 145.1 82.9] (NsSC){ (NsC) (NA)
50, GNP in 1954 d011ars (Q)eeeeeeeeerrvnnseoens 45 118.2| *107.6| *110.1 124.1 (N4) 98.1 (Ns¢) (Nse) (NA)
53, Labor income in mining, mfg., construction. 49 122,00 *108.3¢ *116.1| *147.3| 207.0 87.5 (NA) (wa) (N4)
54, Sales of retall StOreS.....eeeeveeccecernes 45 120.6] *109.41 *117.7 (NSC) 124.9 89.1 (Nsc) (Nsc) 105.9
NBER LAGGING INDICATORS

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

8, ACTUBLu.eeeetnoisnsrnrnnsonscasnass 39 125.8] *96.2| *131.0| 125.1 (Na) 53.0] *118.6] *108.1} %62.5

b. Anticipatedz....................... 43 134.2 *¥96.21 *131.0] *129.5 (NA) 70,4} ¥118.6| *108.1 #62.5
62. Labor cost per unit of output, mfg......... 37 95.1] *97.2| *110.9{ 112.5] 121.3 (NSC) (Nsc) (NSC) *7/,.8
64. Book value of mfrs.' inventories........... 42 115.0] *104.2] *117.2{ 150.0 (wa) 83.9 (Na) (N&) (NA)
67. Bank rates on short-term business loans (Q) 36 93.31 ¥110.5{ *129.0} 129.2 (WA)|  *82.9] *119.71 *91.0| *81.0

Percent change from specific trough related to reference
expansion beginning in year shown
NBER LEADING INDICATORS

1. Average workweek of production workers,mfg. 49 +8.11 *+5.2| *4.3| 6.5 +24.0 +7.71 *4.50 *+7.91 *+15.4
13. New business incorporationS......eceeeceecs. 47 +21.71 *+51.7( (NSC) | +17.0{ -38.3| *412.8] *+20.5| *+42.9] *+23.6
17. Ratio, price to unit labor cost index...... 47 +5.5{ *9.41 *+6.8] *+15.2 (N4) (Na) (Na) (Na) (Na)
19. Stock prices, 500 common StH0CKS...eaesvssss 51 +60.3] *+48.1|*109.6| *+87.4| -12.6] +236.5] (NSC){ +118.3] »+46.2
23. Industrial materials PriceS....eeeeeeeecoes 49 +14.3] 17,41 *+24.7[%100.31 +62.5| +101.9] *+7.3] *36.7{ *+75.0
24, New orders, machinery and equipment indus.. 50 +43.6] *+36.7} *+89.9(*+180.1 (N4) (wa) (NA) (NA) (NA)
29. New building permits, private housing...... 49 +30.4| *+56.3 (NA) (Na) (N4) (N4) (NA) (NA) (wa)

NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagri. establishments....... 47 +11.11 =7.31 9.1} *17.8[ +38.31 +38.0| *+11.5] *12.0| *+32.6
43. Unemployment rate, total (inverted)........ 4l +47.9] *+53.1| *+63.21 +203.8 (NA) | +111.3 (N4) (Na) (NA)
47. Industrial productioN..v.cececeecscensneons 47 +32.91 *+27.2| *+21.3| *+50.0( +129.7| +93.0| *+24.9] *+31.7| *+66.1
49. GNP in current dollars (@)e.c.vceeeaseve.n. 45 +26.6] *+16.41 #R4.9) +42.2| +73.1] +64.4] (NSC)| (NSC) (NA)
50. GNP in 1954 dollers (Q)e.eeeeesesscesnsenes 45 +20.4) 12,51 *14.3] +27.1}  (NA)| +45.7] (wsG)| (mse) (Na)
53. Labor income in mining, mfg., construction. 49 +28,0| #17.6] *+25.6] %68.5] +183.1] +145.9|  (na) (NA) (NA)
54. Sales of retail StOreS......veeeeeceensonss 45 +25.61 *+13.7| *+23.7| (NSC) | +54.7| +73.7{ (NSC){ (NSC)| +24.1
NBER LAGGING INDICATORS

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

8. ACTUBLa . uciuresecessvossaooasscsans 39 +36.3( *+22.6] *+47.2] +56.3 (NA) | +223.1] *+41.2{ *+54.9(%+102.9

b. Anticipated®....cveeceererenanacans 48 +45.4 #2261 47,2 *+61.8 (WA) | +329.1| *+41.2] #+54.9]%+102.9
62. Labor cost per unit of output, mfg......... 37 ~1.0f *+4.9] *+17.4| +20.9} +51.0} +25.6] (NSC) (NSC) | *+22.2
64. Book value of mfrs.' inventorieS........... 42 +17.6| *+10.8] *+26.6| +68.8 (NA) | +48.9 (Na) (NA) (NA)
67. Bank rates on short-term business loans (Q) 36 +0.81 *+28.5[ *+37.0| +36.2 (NA) | *+11.4] #+26.6] *17.3] #46.0

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 value for the month indicated in the 1st column (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 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 column., The figure shown
represents the change 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; 1i.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. 2pnticipated expenditures (24 quarter 1965) are used for computing the entry shown for the current
expansion only.
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APPENDIXES

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

Duration in months

Busi Contraction : Cycle
iness cycle reference dates (frough from Expansion
previous (trough to Trough from Peak from
pealk) peak) previous previous
trough peak
Trough Peak

December 1854........ June 1857........... x) 30 (x) x)
December 1858........ October 1860......... 18 22 48 40
June 1861............ April 1865........... 8 46 30 54
December 1867........ June 1869............ 32 18 78 50
December 1870........ October 1873......... 18 34 36 52
March 1879........... March 1882........... 65 36 99 101
May 1885............. March 1887........... 38 22 74 60
April 1888........... July 1890...... Cereas 13 27 35 40
May 1891.......... .. .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...ccveennnnn 23 33 by 56
June 1908............ January 1910......... 13 19 46 32
January 1912......... January 1913......... 24 12 43 36
December 1914........ August 1918...... e 23 e 35 07
March 1919........... January 1920......... 7 10 51 17
July 1921.......0... May 1923....0000ennnn 18 22 28 40
July 1924 ...000cennn. October 1926......... 14 27 36 41
November 1927........ August 1929.......... 13 21 40 34
March 1933........... May 1937, c0eenienennn 43 50 64 93
June 1938............ February 1945........ i3 80 63 93
October 1945......... November 1948........ 8 37 88 45
October 1949......... July 1953......00u..n 11 45 48 56
August 1954,......... July 1957..ceivnnnnen 13 35 58 48
April 1958........... May 1960......00000en 9 25 bty 34
February 1961, .. ..veeerernerernannnnnennns 9 () 3% 0
Average, all cycles:

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

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

% cycles, 19451961, .. .0rereninnnnnn.s 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854=1961......cvuvenenvnnn. 20 26 45 “46

8 cyeles, 1919-1961....c.urvnrnnrnennn. 16 28 45 548

3 cycles, 1945-1961.............. cereas 10 32 42 42

NOTE:

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

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

Source:

Federal Reserve Bank of St. Louis

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

National Bureau of Economic Research.

57 ayeles, 1920-1960.
3 cycles, 1945-1960.

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

Specific trough dates for reference expansions begimning in—

Selected series Feb. Apr. | mug. Oct. June | Mar. Nov. Jay | Jay

1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1. Average workweek, production workers, mfg...|Dec, '60|Apr. '58|Apr. '54|Apr. '49{Jan, '38{June '32|Apr. '28|July '24|Feb. '21
9. Construction contracts, commercial and

INAUSETIAL. cevereeiiriirccacancansansssoassfMay '6l{June '58 (NSC) {Aug. *49{Sep. '38]0ct. '32|Sep. '27|July '24|Mar. '21
13. New business incorporations........ece.ss...{dan. '61{Nov. 157 (NSC) |Feb, 1'49|Sep. !'39|Dec. '34|Dec, '26[{June '24|Jan. '21
17. Ratio, price to unit labor cost, mfg........|Feb. '61|Apr. '58|Dec. '53{May '49 (Na) (NA) (va) (Na) (N4)
19. Stock prices, 500 common stockS.............}Oct. '60|Dec. '57|Sep. '53|June '49|Apr. !38|June '32 (NSC){0ct, '23|Aug. 21
23. Industrial materials PriceS..........ee.....|Dec, '60]Apr, 158|Feb, !54|June '49|June !38|July '32|Aug. '28{June '24{July '21
24, New orders, machinery and equipment indus...[Nov. '60|Feb. '58|Mar., '54|Apr. '49 (NA) (NA) (N4) (N4) (NA)
29. New building permits, private housing.......| Dec. '60|Feb, 158 (N4) (N4) (NA) (NA) (NA) (na) (Na)

NBER ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagricultural esteblishments.|Feb. '6liMay '58|Aug. '54|0ct. '49|June '38{Mar, '33{Jan. '281July '24|July '21
43. Unemployment rate, total (inverted).........|May '61|July '58{Sep. '54|Oct. '49|June '38|May '33 (Na) (NA) (NA)
47. Industrial production......eeeveeeeecesess..| Feb, '61[Apr, '58|Apr. '54(0Oct. '49|May '38|July '32{Nov, '27|July '24{Apr. '21
49, GNP in curremb dollars (Q).e...seeeeesess...|155Q 161|1stQ '58|2ndQ t54]2ndQ '49{2ndQ '38|1stQ 133 (NSC) (NSC)]4thQ 21
50, GNP in 1954 dollars (Q)veeeieeceeeoconnees..|15tQ '61]1stQ 158{2ndQ '54{2ndQ '4911stQ !38}3rdQ '32 (Nsc) (NsC) (N4)
52, Personal iNCOME.....ceeeeseesseescnccasacses (NSC) [Feb, '58(|Mar. '54|0ct. '49|May '38|Mar, '33|4thQ '26|2ndQ '24|2ndQ 21
53, Labor income in mining, mfg., constr........| Dec. '60|Apr. '58|Aug. '54|0Oct, '49|June !38Mar, 133 (NA) (NA) (NA)
54, Sales of Tetail STOTES..versceccsssceancesss] Apr. T61|Mar, 158|Jan, '54|  (NSC)|May t38[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 output,manufacturing.|Dec., '6Ll|May '59|Apr. '55{Aug. '50{June '40|July '33 (Nsc) (NSC){ apr. 122
64. Book value of manufacturers' inventories....|June '6ljAug. '58|Sep. !54|Jan. !50{June '39jMay '33 (NA) (NA) (N4)
67. Bank rates on short-term business loams, (Q).|4thQ '6L{2ndQ '58|1stQ '55{1stQ '50{2ndQ '40|3rdQ '31{4thQ '27|4thQ '24|3rdQ '22

Specific peak dates for reference contractions beginning in—

May July July Nov. May Mg, Oct. May Jan.
1960 31957 1953 1948 1937 1929 1926 1923 1920

Selected series

NBER LEADING INDICATORS

1. Average workweek, production workers, mfg...|Apr. '59iNov. !55|Mar. '53 (NSC) |Dec. !36{0ct. '29|Nov. '25|Nov. '22 (NA)
9. Construction contracts, commercial and

IndUSTIIaL. it ereeniieaenrearonsnrsesnane..| June 160[Mar, 56|  (NSC)|Mar, '46|July '37|Jan. '29[Sep. '25[Aug. '22|Dec. '19
13. New business incorporationS.....cec..ee.e...| fpr, 159|Feb, 56 (NSC){July '46|Dec. '36}Jan. '29{Oct. '25|Apr. '23|Dec. 19
17. Ratio, price to unit labor cost, mfg......../May '59{Dec, '55|Feb, '51{Jan, 48 (NA) (Na) (NA) (NA) (NA)
19. Stock prices, 500 common stOCKS....evevs.q..| dJuly '59|July '56{Jan, '53{June '48{Feb, '37ISep. 129 (NSC) [Mar, *23|July '19
23, Industrial materials DPriCeS....seeeceesscs.s| Nov, '591Dec, !55(Feb, '51|Jan, '48|Mar, '37Mar. '29{Nov, !'25|Mar, '23|4pr. '20
24%. New orders, machinery and equipment indus...| July '59{Nov. '56|Feb, '51|Apr. '48 (NA) (NA) (NA) (Na) (na)
29. New building permits, private housing.......| Nov., '58|Feb, 155 (NA) (na) (NA) (NA) (va) (NA) (na)

NBER ROUGHLY COINCIDENT INDICATORS

41. Fmployees in nonagricultural establishments.| Apr., '60[Mar. '57|June '53{Sep. '48|July 137[|Aug. '29{Jan. '26|June '23|Jan. *20

43. Unemployment rate, total (inverted)......... Feb, '60|{Mar. '57|July '53|Jan, '48|July '37 {NA) (NA) (NA) (NA)
47. Industrial production........ceeeeeeeveev....| dan, '60{Feb, '57|July '53|July '48|May '37|July '29{Mar. '27|May '23|Feb. 120
49, GNP in current dollars (Q)...eeeseeseersress] 2ndQ 160{3rdQ '57{2ndQ '53]4thQ 148|3rdQ 137|3rdQ '29 (NSC) (Nsc) (NA)

50, GNP in 1954 dollars (Q)eeeeeevecececonsenss.| 2ndQ 16013rdQ 157|2ndQ '53}4thQ '48|3rdQ '37]3rdQ '29 (Nsc) (NsC) (NA)
52, Personal iNCOME.......oevesveeoeseocaonenens (NSC) [Aug. '57|0ct. '53{0ct. '48{June '37|Aug. '29|2ndQ '26|1stQ 124 (N4)
53, Labor income in mining, mfg., constr...... | May  160|July 57[July '53|Sep. '48]May '37|Sep. '29 (N4) (NA) (ma)
54. Sales of retail StOTES.....vseeeeececensss..| Apr. '60jAug. 157|Mar. 153 (NSC){Sep. '37|Sep. 129 (NsC) (NSG)| July '20

NBER LAGGING INDICATORS

61. Business expenditures, new plant and equip..| 2ndQ '60[3rdQ '57|3rdQ '53[4thQ '48|3rdQ !37}2ndQ '29|4thQ '26}2ndQ '23)2ndQ '20
62. Labor cost per unit of output,manufacturing.| Feb, '6l|Apr, !58|Jan. '54|May '49|Dec., '37 (Nsc) (NSC){Oct. '23| Nov. 120
64. Book value of manufacturers! inventories Sep. '60[Sep. 157|Sep. '53|Jan. '49|0Oct. !'37}Jan., '30 (NA) (NA) (na)
67. Bank rates on short-term business loans, (Q)J 4thQ '59)4thQ '57|4thQ '53|2ndQ '49|3rdQ '32] 3rdQ '29{4thQ '26]3rdQ '23|4thQ '20

NOTE: Specific trough and peak dates are the actual dates that each series reached its trough and peak as distinguished from
reference dates which are those dates designated as the trough or peak of business activity as a whole. This table shows, for
selected indicators, the specific dates related to reference dates in 9 recent business cycles.

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

Port 1.-Average Percentage Changes

T/ | Average duration of run
Monthly series T | T | T |6 | o | (ADR)
span CI I C MCD
NBER LEADING INDICATORS
1. Average workweek of production workers, manufacturing. 0.49| 0,42 ] 0.21| 2.00 2] 0.95] 2.15| 1.65]10.58) 4.06
2. Accession rate, manufacturing.....oeeeveceensecsacased 4,801 4521 1,63 2.77 3 o1} 2,171 1,74 9.93] 4.42
30. Nonmagricultural placements, all industries..,.........| 1.82| 1.29{ 1.18| 1.09 2 591 2.27) 1.63) 9.77| 5.25
3. Layoff rate, manufacturing......ceceeveesnsnes P . 9.35] 8.52| 3.88| 2.20 3 S0 2,17 1.74 8.18) 5.96
4. Temporary layoff, all industries........cecevvuvee. veed 17.76 117,12 | 3.99| 4.29 5 891 1.63| 1l.44| 6.35| 3.08
5. Average weekly initial claims, State unemployment
I UL ANICE . e st te v e rnnsassosssssesoassssssensssnesnsd D.29| 4,621 2,49 1.86 2 861 1.721 1.51) 9.77] 3.9
6. New orders, durable goods industries...e..eeeeeccenscd 3079 3.,25] 1,61} 2.02 3 591 1.67| 1.54| 8.33( 4.56
24, New orders, machinery and equipment industries........ 4.47 | 4.01) 1.61] 2.49 3 841 1,761 1.51{12.50] 3.62
9. Construction contracts, commercial and industrial..... 9.66| 9.43} 1.67| 5.65 6 (L) 1.70| 1.54] 6.63} 3.03
10. Contracts and orders for plant and equipment.......... 4.93| 4.611 1.47| 3.14 4 L8211 1.82}1 1.59110.,75] 3.71
7. Private nonfarm housing startS....eceevevencenvenesens 7.34| 7.31} L1L.14] 6.41 6 ()] 1,53 1.53§ 6.13| 2.32
29. New building permits, private housing.................} 3.82} 3.39} 1.48| 2.29 3 68| 1.89) 1.53114.38] 3.32
13, New business IncorporationS....eeevececscssoeesesssnss 2.08| 2.361 1.10]| 2.15 3 771 2.10) 1.70| 6.30} 3.02
14, Liabilities of business £ailureS..eeceveeeecaseseessss 16.86116.36 | 2.52| 6.49 [¢] ) 1.48) 1.32) 5.77] 2.26
15. Large business failures....... feteesacseecaraseneneaad 13,09 12,81} 2,11 6.07 6 (M| 1.53) 1.37| 9.77| 5.30
17. Ratio, price to unit labor cost, manufacturing........ .69 .56 .331 1.70 2 94 2.231) 1.74| 7.47) 3.60
19, Stock prices, 500 common StOCKS...covevueanans sreeeelsd 2,651 1,861 1,671 1.11 2 L6811 2.351 1.67|12.701 3.9
37. Purchased materials, percent reporting higher
INVentOrieS. vt eeeirreesseonsioarsssnssoseasncnnsnass 6,811 5,291 3,10} 1.71 3 66| 2.54| 1.76]10.58| 4.63
26. Buying policy production materials, commitments 60
days OF LONEET.ieeruiieeereesnsassevosansannnsssneessd 5,811 5.32| 2,04 2.49 3 761 1.871 1.63]12.70| 3.91
32. Vendor performance, percent reporting slower
AeliverieS. ueeeerreierasocrsossosssnsonsacascasaceas 7.681 5.54| 4.73§ 1.17 2 J791 3.531 2.12) 9.77| 4.20
23, Industrial materials priceS......cceeensercecescssessss 1.32] 1.04 A L4L 2 95 2,44 2.05(11.55| 4.06
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments........... .30 15 2 .63 1 63| 5,151 1.96]115.44( 5.15
42. Total nonagricultural employment........ceceeveevenens .36 .29 194 1,53 2 791 1,96 1.54¢15.89| 3.64
43, Unemployment rate, total.....vvieeereennnaneennnnnaesd 3.9 | 3,081 2,291 1.34 2 STLY 2,751 1.79111.00| 3.84
40, Unemployment rate, married males......... teeeeeieeaaes D563 4,16 2.74) 1.52 2 .86 2.88}1 1.89]11.00) 4.80
45, Average weekly insured unemployment, State............ 4.82| 2.56| 3.56 72 1 721 3.741 2,121 9.07| 3.74
46, Help-wanted advertising.....c.eeeeeecacecsncensecansss 3.11[ 1.881 2.35 .80 1 .80 3.47) 1.60| 9.62| 3.47
47, Industrial production..i.eeeecsecssocosscscsscsossnsss 1,09 .58 .79 .73 1 731 3.53) 2.05 9.77| 3.53
51, Bank debits outside NYC,.....civnevecocsscacnsasoesees 1,481 1.44 60| 2.40 3 541 L.69] 1.53118.14) 4.31
52, Personal InCOME...uiesvecavssvssnsscosesassessvasssssnees .49 27 4L .66 1 66| 3,431 1.84118,14 1 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 retall StOresS....evveeecesioncerssvanearesesd .78 .63 e | 1,43 2 .85 2.53] 1.80) 9.54| 3.62
55, Wholesale prices except farm products and foods...... A7 .10 .13 77 1 77 F 3,531 2.6511L.55| 3.53
NBER LAGGING INDICATORS
62. Labor cost per unit of output, manufacturing.......... .65 .48 361 1.33 2 721 2,271 1.55| 9.07 ) 4.34
64. Book value of manufacturers' inventories.............. 54 .19 49 .39 1 .39 8.33] 2.021{13.89{ 8.33
65. Book value of manufacturers! inventories of finished
BOOAS . st ivassensososaseeessssocnssosssasanssonsnsasse .80 54 491 1,10 2 531 2.40] 1.42)15.63) 5.17
66. Consumer installment debt.......... eresesctaeseersens .83 .17 .78 22 1 221145 2.29]18.00 | 11.45
OTHER U,S, SERIES WITH BUSINESS CYCLE SIGNIFICANCE
82. Federal cash payments 10 PUDliC.c.veevecessecescessess 5.68] 5,59 .821 6.82 6 ({1,511 1.41[ 8.47| 2.18
83. Federal cash receipts £rom PubliC........ceeeveesn.end 5.37| 5.20| .95 | 5.47 61 ()] 174 1.57] 7.47| 2.60
90. Defense Department obligations, procurement........... 26.87 | 26,37 4.09! 6.45 6 ()] 151 1.46] 5,931 2.27
91. Defense Department obligations, total.......evveeeeeed 15,12 114,78 | 2,70 | 5.47 6 (1) 1.47] 1.43) 6.61| 2.48
92. Military contract awards In U.S..e.ieevesnenenenane.s. 26,25 126,21 | 6,12 4.28 6 (1) 1.58] 1.47| 5.95( 2.86
99. New orders, defense ProductsS....ceeeeessssssoesssessss 23.00 123,02 ] 3.60| 6.39 6 (1)1 1.51] 1.45) 5.56] 2.53
134, Treasury DIill rate.....ceeeccecsscoscsconsassnsoasseed 7.33| 5,691 4,71 1.21 2 LBl 2,471 2.00) 9.71] 3.55
115, Treasury bond yieldS....ueeeeeeesecescnassssescsssssass L1.80| 1.39) 1.041 1.34 2 95 2.72| 2.13110.46 ) 3.75
116. Corporate bond yieldS.....oeveeevsessveescoscensasanss 1.68] 1.50 58 2.59 4 931 2.26| 1.79| 8.67| 4.90
117, Municipal bond FieldS...eeceeescsesescnccsanoseaseeses 2,571 2,171 1,12] 1.9 3 86| 2.63| 1.90} 8.56] 3.55
118, Mortgage FieldS.eeeeeeeocencasoconnseoasosscsosoasanen .58 27 52 52 1 B2 9.13) 2.63117.13] 9.13

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

Part 1.—Average Percentage Changes~Continued

TI/C | Average duration of run
R == = = = for (ADR)
Monthly series CI I C I/C | MOD MGD
span CI I C MCD
OTHER U,S, SERIES WITH BUSINESS CYCLE SIGNIFICANCE—Con,
86. Exports, excluding military aid.......ceceveenveneneesd 459 4,391 111} 3.95 41 0,96 1.771 1.66| 7.06] 2.75
87. General importS...ceeeeseeseas eeceieeteareasoosanaaasal 3,61 3,47 971 3.58 4 L8511 1.59] 1.51| 7.53} 2.97
8l., CONSUMEY PriCeS..uceeeesecsecsesvesssscavsnrossasasass .15 .10 .13 77 1 77| 6.001 2.25 (125,201 6.00
9%. Construction contracts, value.....oeeevveens cevereeaed 7.031 6.69| 1.69] 3.9 5 L84 1.52| 1.451 7.88| 3.59
96, Unfilled orders, durable goods industries......... eeed 151 D7 1.34 W43 1 43| 5,951 1.87(13.89| 5.95
INTERNATIONAL COMPARISONS OF INDUSTRIAL PRODUCTION
123, Canada, . ceeevssscnrecescoeanssaccosssnasossscasonsnnes .90 77 52| 1.48 2 72 3,47 2.12115.63) 8.27
122, United Kingdom........... ietereecesecrnesesacssnaasss 1.14] 1.09 AT 2,32 3 .81 2,40| 1.87) 8.93| 5.59
121, OECD European countries.....ceoevvseasescasancnns .86 .83 S50 1.66 2 .89 3,47 2.40131.25) 7.75
125, West Germany........... eeeseeaaeaaa. heeriesseenanesss] 142 1.18 691 1.71 2 931 2.86} 2.14]18.00| 5.43
126, FrancCe..iveeeeeesceoesnsansssncossssssssassasasenassss 1.36| 1.20 681 1.76 2 .89 3,211 2.08]25.00(11.27
127, Italye.eeensnnns it ebeeiaee s Ceesereseetanenaeas J 144 141 74 1,91 3 641 2,701 1.82|31.00( 6.42
128, Japan......e.... etcteeccenaserasnassseasasssasnasenas 1.701 1,07} 1.23 .87 1 87| 2.91] 1.52|17.86) 2.91
T/a Average duration of run
Quarterly series cI T € I/ QCD g?,g (ADR)
span CI I C QCD
NBER LEADING INDICATORS
11, New capital appropriations, menufacturing.............;11.35} 7.11} 7.31 74 1] 0.97] 2,421 1,48 5,11 2.42
16. Corporate profits after taXesS......veeevveecnscsssesss] 6,281 4,031 4.71 .86 1 861 2,471 1.35] 5.25 1 2.47
18, Profits per dollar of sales, manufacturing........... g 6.761 4.80 ] 4.171 1.15 2 56| 2471 1,40 5.25| 2.73
22. Ratio, profits to income originating, corporate, all
industries...icvieiirenennns Ceriseeaaes veeereneeeeers 5,101 3,761 3.78 .99 1 99| 3.23 1 1.40) 5.25) 3.23
NBER ROUGHLY COINCIDENT INDICATORS
50. GNP dn 1954 A011arS....cceseeenccevoocvossnnoancaans oo 129 49| 1,07 46 1 46 ) 3,82 145 4.67) 3.82
49, GNP in current G011arS....cueeesecscessarssssccossssesss| L.5% 501 1.33 .38 1 38 4.67) 1.351 6,00} 4.67
57. Final 581e8...uceceecreissscsssscssscrcsanccsssnsssass 1.30 .38 1.20 31 1 31 6,00 1.45) 8.40| 6.00
NBER LAGGING INDICATORS
61. Business expenditures, new plant and equipment........! 3.15 1 1.26 | 2.64 .48 1 A48 4.67 | 1.831 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.......eesve...] 2.31 ] 157 | 2.00 .79 1 79 24T L5611 4,671 2.47
OTHER U.S. SERIES WITH BUSINESS CYCLE SIGNIFICANCE
110. Total private DOrTOWINg.....eceeecasesscaracessssansas 11,61 | 8,33 7,58 ] 1,10 2 431 2,59 1,33 4.00| 4.30
111. Corporate Sross SAVINES....uiveeeceeccossscrvssossacass| 4.32 | 2,86 2.90 .99 1 L9911 2.30] 1.48 4.60| 2.30
97. Backlog of capital appropriations, manufacturing......| 6.57 | 1.47 | 6.15 24 1 241 3,211 1.61f 7.501 3.21

NOTE: Measures are computed for a period of at least 10 adjusted series, "I" is the same for the irregular component,

years beginmning with January 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.

Not computed for series when MCD is "6" or more.

The following are brief definitions of the measures shown
in this table, More complete explanations appear 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).

HgIn , is the average month-to-month (or quarter-to-quarter)
percentage change, without regard to sign, in the seasonally

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 seasonally
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 for l-month spans (Jan.-Feb,, Feb.-
Mar., ete.), 2-month spans (Jan,-Mar., Feb,-Apr., etc.), up to
5-month spans. Averages, without regard to sign, are then
computed for the changes over each span. MCD is the shortest
span in months for which the average percentage change (with-
out regard to sign) in the cyclical component is larger than
the average percentage change (without regard to sign) in the
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irregular component, and remains so. Thus, it indicates the
point at which fluctuations in the seasonally adjusted series
become dominated by cyclical rather than irregular movements.
Since changes are not computed for spans greater -than5 months,
all series with an MCD greater than "5" are shown as "6",
Similarly, "QCD" provides an estimate of the appropriate time
span over which to observe cyclical movements in quarterly
series, It is the shortest span (in quarters) for which the
average percentage change (without 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.

vT/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 spans and
for spans of the period of MCD. When MCD is "6", no I/(-J_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, cyelical 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 changes in
the seasonally adjusted series usually do not.

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

Part 2.—Average Unit Changes

I/C | Average durat:;.on of run
. Unit of = = = = 1| for ADR
Monthly series messure CL T C I/C | Mcp MCD
span CI I C MCD
NBER LEADING INDICATORS
31. Change in book value, manufacturing and
trade inventories..........cveevvvvees. | Ann, rate,
bil, dol..| 3.50| 3.37| 0.85| 3.9 41 0% L.47) L44t 7.94 3,22
20, Change in book value of manufacturers!
inventories of materials, supplies...... ....do.....} 1.52] 1.45 371 3.93 5 92 l.64) 1.46] 6.051 3.15
25, Change in unfilled orders, durable goods.| Bil. dol... 49 46 A6 | 2,93 4 79 10791 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% 5.46 971 5.64 9 791 154 1.47) 6,091 3.07
93, Free reserveS..iseevee... cerenseraveanasa | Mil, dol...) 104.23 | 82,19 52.77 | 1.56 2 .95 2,03 1.52110.31} 3.17
85. Change in money SUPPLY.....vsveseesess...| Aun, rate,
percent...| 2.78( 2.81 AR 6.5 11 L8211 1.451 1.481] 6.18| 3.32
98. Change in money supply and time deposits. ....do..... 2.52 1 2.52 481 5.29 7 971 151 1.45 6,801 2.60
112. Change in business loans............ «veod Ann, rate,
bil, dol..| 1.22j 1.19 261 4,51 5 .93 1.47) L.47) 6.22] 2.48
113, Change in consumer installment debt...... ....do..... .85 .75 340 2.19 3 781 1,711 1.55) 9.00( 3.24
88. Merchandise trade balance................|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, «CI" 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,

lWhere 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

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

A1l other measures shown above have the same meaning as in
part 1.
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Appendix D.—CURRENT ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES (MAY 1964 TO JUNE 1965)

1964 1965

Series
May [June }jJuly |Aug. [Sept.|[Oct. |Nov. (Dec. § Jan. |Feb, [Mar. [Apr. { May |June

4, Temporary layoff, all industries.....| 78.4] 74.4]107.5|140.0f 87.0] 90.2{ 89.0| 9.6} 157.0|105.5| 91.6| 87.4| 77.6] 73.8
5. Average weekly initial claims, State

unemployment InSUrance....eeeveeeves 82.3| 83.8(105.2] 84.0| 77.4| 88.7|104.5|137.4] 144.9{107.2] 92.7] 91.8| 82.3| 83.8
13, New business J'Ilcorporationsl......... 103.0]105.9]107.3] 90.51 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..... 95.41106.1]100.4]104.6| 96.6} 95.7]107.5| 77.7] 105.6{104,1]100.2|104.7] 95.7]|106.6

15. Large business failures.............. 99.5]102.6] 86.1| 95.7| 91.2| 93.8| 94.8| 86.0f 112.9|114.1|112.0}113,3} 99.5{102.3
17. Ratio, price to unit labor cost, mfg. 101.0{101.7} 96,3} 99.11101.9/103.1|101.1] 97.8§ 98.1}{ 99.5{100.0/100.4{101.1}101.7
18, Profits per dollar of sales, mrg.2...| 106.31 ... eee] 96,91 ... oo 10141 ... el 95020 ... .. (106,31 ...
30, Nonagri. placements, all industries®.| 108.7(110.11105.01110.5|123.7[111.6} 92.5| g3.6] €0.1| 76.9| 93.1{104.4]108.21111.1
37. Purchased materials, percent report-

ing higher inventories........ ceee.. 106.8| 98.9] 9%4.8] 92.9| 92.9] 90.3] 93.1| 95.1] 104.9{108.6{108.2{113.4[107.1] 99.0

55, Wholesale prices except farm prod-
ucts and £OOdS..evvveennrennnsenn..] 100.0) 99.9{ 99.9] 99.9| 99.8[100.0]100,0{100.1] 100.21100.0] 99.9{ 99.9}100.0} 99.9
62. Labor cost per unit of output, mfg... 98.9] 98.0]103.8(100.8] 98.2| 97.2] 99.0]102.4] 102.3]100.5] 99.8] 99.3| 98,9 98,0
81. Consumer PriceS.......... verirenenessl 9971 99.9]100.2]100.0{100.1{100.1{100.1{ 99.9] 99.9] 99.9| 99.9| 99.8} 99,71 99.9
82, Federal cash paymenmts to public......| 100.6|102.1] 99.8[113.9{ 94.9|107.1(100.3] 98.4f 95.21 9%4.4| 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 (143.4|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 ewards in U.S......| 90.0(175.2| 72.6| €7.5{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’............| 100.0| 99.6| 98.9| 98.5| 99.3| 99.9]101.2]102.0} 100.6] 99.7100.3|100.3]100.0} 99.6
128. Japan, industrial production index...| 100.1{ 99.8} 99.9| 96.5| 99.3| 99.6| 99.2|102.1] 94.0{102.1]108.1} 99.5{101.1| 99.8

NOTE: These data are mot published by the source agency in seasonally adjusted form. Seasonal adjustments were made by the
Bureau of the Census or the National Bureau of Economic Research, Inc, Seasonally adjusted data prepared by the source agency
will be substituted whenever they are published.

lFactors are a combination of seasonal and trading~day factors.
2Quarterly series; figures are placed in middle month of quarter.
Factors apply to total series before month-to-momth changes are computed.
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Appendix E.~PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES: 1920 TO 1961

Percent change: Reference peak to reference trough 43. Unemployment rate, total
Contractions: 41, Em- 47. Index | 50, GNP | 49, GNP | 51. Bank | 52. Per- | 54, Sales
Reference peak to ployees of indus- | in 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- (@? dollars | NYC peak to peak | trough
tablish- | tion (Q)? trough
ments
Jan, 1920-July 1921......... (NA) -31.6 (NA) | 19.7 -22.5 -21.9 -6.2 2+7.9 24.0 11.9
May 1923-July 1924..... (NA) -18.0 -0.3 ~2.3 -3.1 0.0 0.0 2+2,3 23,2 25,5
Oct, 1926-Nov, 1927....00... (NA) -5.9 +2.3 +0.4 +8,7 +0,9 0.0 242.2 4.9 2.1
Mg, 1929-Mar. 1933.....0.4s -31.6 -51.8 -28.0 -49.6 ~-61.9 -50.8 47 .4 +25.4 30.0 25.4
May 1937-June 1938......... -10.4 =-31.7 -8.9 -11.9 -16.5 -10.9 -18.5 +8.8 1.2 20.0
Feb, 1945-Oct. 19%45%........ -7.8 -31l.4 (N4) -10.9 -1.0 4.0 +9.9 +2.,2 1.1 3.3
Nov, 1948-0Oct. 1949......... -5.1 -8.5 -1.4 -3.3 4.0 4.3 0.0 +4,1 33.8 7.9
July 1953-Aug, 1954°........ =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 7.4
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 2.4 -2.9 -3.1 =2.2 =1.2 +3.4 3.5 7.2
Excluding postwar con-
tractions......coeveennn -6,5 -16.0 -2.3 -2.9 -3.6 2,3 -1.8 +3.6 3.9 7.6
4 contractions 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- ()t dollars | NYC trough trough peak
tablish~ { tion (Q? to peak
ments
July 1921-May 1923......... (Na) +64.2 (NA)}  +25.1| +23.5| +29.6 +13,3 28,7 11,9 3.2
July 1924-Oct. 1926......... (NA) +30.4 | +12.4] +24.7| +18.9|  +13.2 +8.8 23,6 5.5 1.9
Nov, 1927-Aug, 1929......... (NA) +24,1| +12.6| +13.3 +20.4 +12.2 +2.7 2.0.9 2.1 2332
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
Mg, 1954-July 1957...00euns +8,9 +19.7 +13.5 +23.8 +28.6 +22.8 +20.0 -1.9 6.1 4,2
Apr. 1958-May 19€0......... +6.8 +25.2 +11.9 +15.3 +21.2 +13.6 +10.8 -2.2 7.4 5.2
Median: &
All expansionS...ceeeessss +17.5 +35,2 +12.8 +27.9 +33.8 +27,0 +19.9 =3.7 7.1 3.3
Excluding wartime expan-
f=hiTe) o' AR +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: For series with a "months for cyclical dominance" (MCD) of "i" or "2" (series 41, 43, 47, 52, and 54), the figure for

the reference peak (’trough) month is used as the base. For series with an MCD of "3" or more (serles 51)
months centered on the reference peak (trough) month is used as the base.
the reference peak (trough) quarter. See also MCD footnote to appendix C,

NA Not available.

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

°Based on average for ‘the calendar year.

3D1ffers 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.

5The median is am average of the middle 2 or 3 items.

the average of the 3
The base for quarterly series (series 49 and 50) is

Source: National Bureau of Economic Research, Inc.
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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 previously included in this appendix are given in the index. Current data are
shown in tables 2 and 4, Data are seasonally adjusted.

Year Jan. Feb, Mar. Apr, May June July Aug, Sept. Oct., Nov. Dec.
40. Unemployment rate, married males, spouse present (Percent)
1948, iiiiiinneinnn, .. ..
1949......... ceenens . .. ..
1950, iiiiieannnens .. ..
1951...ienne. cieenee .. ..
1952, chiiieennannnnn .. .. ..
1953.......... eeaas .. .. .. .. ..
1954, c0iiiinnnss .. . .. 3.3 3.0
1955, iieennnninans 3.1 3.0 2.9 3.1 2.5 2.4 2.1 2.4 2.2 2.3 2.2 2.1
19560 00viiiennss 2.3 2.2 2.3 2.3 2.4 2.4 2.6 2.2 2.3 2.2 2.6 2.5
1957....... eeaneaas 2.6 2.4 2.2 2.6 2.6 2.6 2.6 2.7 3.1 3.2 3.5 3.8
1958, i ieiennninenns 4.0 4.6 5.0 5.5 5.7 5.8 5.8 5.7 5.3 5.0 4.6 45
1959, i 4.1 4.0 3.7 3.2 3.2 3.1 3.3 3.4 3.7 3.9 4.2 3.3
1960, .ciiiiennnnnns 3.3 2.9 3.6 3.4 3.4 3.6 3.8 3.9 3.9 4.k A 4.7
R 4.7 4.8 4.8 4.9 5.1 4.8 4.8 4.8 4.6 4.3 4.1 3.9
42. Total nonagricultural employment, labor force survey (Thous.)
1948....... tesecrans ces cee ... ] 51,127 } 50,936 | 51,702 | 51,852 | 51,447 | 51,195 | 51,268 | 51,241 | 51,123
R N 50,801 | 50,533 | 50,483 | 50,186 | 49,805 | 49,837 | 49,502 | 50,237 | 50,775 | 50,919 { 50,948 | 50,890
1950, ciiinenneanans 51,007 | 51,175 | 51,076 | 51,750 | 51,797 | 52,262 | 52,248 | 53,087 | 53,108 | 53,026 { 53,077 | 53,243
1951, . ciiiininnnns o] 53,298 | 53,379 | 54,042 | 53,631 | 53,911 | 53,634 | 54,059 | 53,726 | 53,706 | 53,858 | 53,609 | 53,863
1952, . ciiiiiennennnn 53,791 | 53,983 |{ 53,920 | 53,930 | 54,335 | 54,199 | 54,104 | 54,074 | 54,471 | 54,234 | 54,730 | 55,083
1953.......0e PSRN 55,451 | 55,904 | 56,087 | 55,562 | 55,599 | 55,589 | 55,602 | 55,291 | 55,172 | 55,257 | 54,808 | 54,436
1954 eiiearsnnnans 54,506 | 54,640 | 54,387 | 54,573 | 54,210 | 54,130 | 53,887 | 54,245 | 54,284 | 54,444 | 54,828 | 54,693
R 55,097 | 55,251 | 55,158 | 55,668 | 55,772 | 56,059 | 56,548 | 56,767 | 56,637 | 56,829 | 57,194 | 57,548
1956, cuuienrnccnnnns 57,735 | 57,572 | 57,736 | 57,857 | 58,073 | 58,111 | 58,099 | 58,319 | 58,368 | 58,460 | 58,430 } 58,720
1957 e iiininenecnnns 58,420 | 58,766 | 59,086 | 58,936 | 58,711 | 58,856 | 58,822 | 58,727 | 59,110 | 58,830 | 58,638 | 58,573
1958, iuiiineinnnnns 58,087 | 57,962 | 57,901 | 57,742 | 57,901 | 57,913 | 57,844 | 57,997 { 58,351 | 58,536 | 58,570 | 58,710
1959 iiiiiinnnnn. .+ 59,030 | 58,908 | 59,282 | 59,575 | 59,593 | 59,839 | 60,098 | 60,058 | 60,028 | 60,298 | 59,725 | 60,553
1960, . .0ieviinnnnsn 60,547 | 60,818 | 60,359 | 61,130 | 61,330 | 61,362 | 61,032 | 61,010 | 61,093 | 60,832 | 61,256 | 60,791
1961 ciiieiinnnn. ..{ 61,023 | 60,878 | 61,191 | 61,075 | 61,061 | 61,563 | 61,230 | 61,291 | 61,369 | 61,487 | 61,937 | 61,804
43. Unemployment rate, total (Percent)
1948, 0iiiiiiinnnns 4.1 3.5 3.7 3.6 3.9 3.8 3.7 3.8 4.0
1949, ittt 4.3 4.7 4.9 5.4 6.1 6.2 6.6 6.8 6.6 7.9 6.5 6.6
1950, ,....... PPN 6.5 6.4 6.3 5.8 5.5 5.4 5.1 4.5 4.5 4.2 4.2 4.3
1951, ciiiiiiinan, 3.7 3.5 3.4 3.2 3.0 3.3 3.1 3.1 3.4 3.6 3.5 3.2
1952, i, 3.2 3.1 3.0 3.0 3.1 3.1 3.3 3.4 3.2 3.0 2.8 2.7
1953, . it 2.9 2.6 2.6 2.8 2.6 2.6 2.6 2.7 2.9 3.1 3.5 4.5
1954, iiiiiininnnnn. 4.9 5.2 5.6 5.9 5.9 5.6 5.8 6.1 6.2 5.8 5.3 5.1
1955, iiiiiiinnnnn. 5.0 4.7 4.6 4.7 4.3 4.2 4.1 4.3 4.1 4.3 4.3 4.2
1956, cceinnannsnnnnn 4.0 4.0 4.2 4.0 L4, FAUA 4.5 4.1 4.0 3.9 4.3 4.3
1957, iiiiiiiiiinns 4.3 3.9 3.8 4.0 4.1 4.3 4.2 4.2 4.4 4.5 5.2 5.2
1958, iiiiienennnnes 5.8 6.4 6.7 A 7.4 7.3 7.5 T4 7.1 6.8 6.2 6.2
1959, iiiiiniiennn 6.0 5.9 5.6 5.3 5.1 5.0 5.2 5.3 5.5 5.7 5.8 5.3
1960, ...eveiennnnnn 5.3 4.9 5.5 5.2 5.2 5.4 5.5 5.7 5.6 6.1 6.2 6.6
1961, iiniiiiennnnnn. 6.7 6.9 6.9 7.0 7.1 6.9 7.0 6.7 6.7 6.6 6.1 6.0
111. Gross retained earnings of nonfinancial corporations (Annual rate, mil. dol.)

19480 .00iiinns ceeens
1949, 0 ieiniinnnnnns
1950, iieninannenns
R
R .o. | 20,596 ... {19,984 oo | 20,024 ve. | 21,956
1953, iiiiiiennnn, .. | 22,260 ..} 21,660 ve. ] 20,660 o} 18,892
1954, iiiiiiininnnnn ... 120,732 ... | 21,588 ee. 21,532 ve. | 23,236
1955, iiiinnnennn veo | 26,296 ce. | 27,480 ... | 28,316 ... | 28,032
1956, iiiinnerenans cee | 27,772 ... | 26,900 ... ] 28,368 e | 28,672
1957 iviiiiinniinnn ... | 29,160 .e. ] 29,256 ... 129,888 ... | 29,008
1958, ieieninnnnnn. ce. | 25,816 ... | 27,052 ... | 28,604 ... | 31,820
1959, i iiiiiieniiinns e ) 3,724 oo | 35,044 ce. 133,132 veo | 34,176
1960, . ciivenennnnnns «eo | 33,720 cee 132,824 eee ] 32,564 coo | 31,400
191,00t ... {30,168 .ee | 33,300 e 133,176 <o | 35,904
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Appendix F.=HISTORICAL DATA FOR SELECTED SERIES~Continued

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 previously included in this appendix are given in the index. Current data are
shown in tables 2 and 4. Data are seasonally adjusted.

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

Dl1l. Diffusion index for Newly approved capital appropriations--17 manufacturing industries (l-qtr. span)
1948, iiiiiienrnnnns
1949, 0einnns eesese
1950, ..00000e cee
B
1952..0ceennnnnn .
1953..... 65 47 29
1954 iienannnnncnns 29 53 35 59
1955........ 82 65 a2 47
1956, 0tinennesnnnns 65 29 35 53
1957, cieeiiinennnnn, 50 35 24 47
1958, ueeecrennnnns 29 47 71 65
1959, iiiecnrnnnnns 59 76 56 41
1960, . iieceecvnnans 56 26 32 76
19%1....... ceesene . 53 59 76 47

Di1l. Diffusion index for Newly approved capital appropriations--17 manufacturing industries (3-qtr. span)
1948..... teeseseseans
199, . 00eeinns
1950, .0000vunnn.
1951, . ceeesecanes
1952, cvnniincnnnnnes
1953..... teeeerrsnas 65 47
1954, i iiiiniiinnnn. 29 50 62 e b 88
1955 . eternennnonens 94 88 82 76
1956, tiinennernnnns 68 53 35 35
1957 ieninnennnnnens 35 24 18 6
1958, . ueirennnnnans 18 47 Th 94
1959.. ... 82 82 79 47
1960, .. 00unnennens .. 15 30 32 47
1961, eeinnenennnns 59 65 71 65

D23. Diffusion index for Index of industrial materials prices--13 industrial materials (9-month span)
1948.0.uenn [N 46.2 38.5 38.5 30.8 23.1 7.7 7.7
1949, ciieiiinnnns 7.7 0.0 7.7 23.1 7.7 15.4 23.1 23.1 53.8 53.8 69.2 76.9
1950, i iiiiancocnnns 69.2 69.2 84.6 92.3 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1951, 00ennennnnanns 100.0 76.9 46.2 30.8 23.1 23.1 23.1 15.4 15.4 15.4 15.4 30.8
1952...... evaceenan 30.8 30.8 23.1 30.8 30.8 23.1 38.5 38.5 38.5 30.8 46.2 38.5
1953, .. iiiiiiniens 38.5 15.4 15.4 30.8 15.4 30.8 38.5 30.8 23.1 23.1 38.5 46.2
1954, ciiniiannens 53.8 76.9 84.6 69.2 61.5 69.2 61.5 53.8 61.5 53.8 61.5 61.5
1955, 0iienens veenes 65.4 61.5 69.2 69.2 76.9 76.9 76.9 84.6 84.6 76.9 69.2 53.8
1956.0ivencnnnnnnnns 46.2 42.3 46.2 46.2 53.8 53.8 53.8 46.2 30.8 38.5 53.8 53.8
19570 eaess cesessene 30.8 34.6 38.5 30.8 23.1 23.1 23.1 15.4 23.1 23.1 23.1 15.4
1958. . iiiieieinnns 23.1 38.5 53.8 76.9 76.9 76.9 76.9 84.6 69.2 76.9 73.1 61.5
1959, i iiiiiiiiinnnnn 69.2 69.2 61.5 69.2 61.5 69.2 61.5 46.2 61.5 53.8 46.2 46.2
19¢60...... essecsseans 46.2 38.5 46.2 30.8 38.5 38.5 30.8 30.8 38.5 38.5 46.2 38.5
1961, cuevvennnvenes 61.5 53.8 61.5 61.5 76.9 53.8 53.8 53.8 53.8 53.8 53.8 46.2
D58. Diffusion index for Index of wholesale prices--23 manufacturing industries (6-month Span)

1948........ sessanse .. 78.3 73.9 73.9 65.2 60.9 56.5 52.2 39.1 34.8
1949, iiecinnnn ceese 26.1 26.1 26.1 26.1 19.6 10.9 8.7 8.7 19.6 34.8 52.2 50.0
1950, . ccennnennnnnn 67.4 78.3 91.3 95.7 100.0 100.0 100.0 95.7 100.0 95.7 100.0 100.0
1951...... sesssensen 100.0 95.7 91.3 52.2 41.3 19.6 19.6 19.6 13.0 26.1 32.6 41.3
1952.......... creeas 21.7 26.1 30.4 23.9 32.6 45.7 43.5 39.1 41.3 32.6 41.3 56.5
1953, ieiirnnrnnnss 63.0 65.2 65.2 63.0 60.9 58.7 63.0 52.2 65.2 52.2 45.7 47.8
1954 . caeaeanssnseas 50.0 56.5 50.0 47.8 54.3 43.5 47.8 45.7 52.2 63.0 67.4 71.7
1955, innannnns 71.7 71.7 69.6 78.3 78.3 78.3 82.6 78.3 78.3 78.3 78.3 73.9
1956...... ceeeenconn 78.3 82.6 78.3 73.9 76.1 78.3 73.9 76.1 80.4 80.4 73.9 65.2
1957, eiieninnennnnn 67.4 63.0 65.2 76.1 76.1 76.1 73.9 67.4 56.5 52.2 47.8 56.5
1958 e iutenanianns .. 52.2 54.3 39.1 28.3 37.0 47.8 50.0 47.8 56.5 63.0 80.4 84.8
1959, 0verianennanen 87.0 82.6 80.4 69.6 65.2 73.9 63.0 58.7 47.8 52.2 63.0 47.8
1960.....000.... 56.5 52.2 52.2 41.3 39.1 37.0 39.1 37.0 28.3 32.6 37.0 47.8
1961, ..iieiiiinnenns 37.0 34.8 41.3 43.5 45.7 50.0 39.1 43.5 52.2 50.0 54.3 56.5
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SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES=Continued
(Page numbers)

Charts Tables Appendixes
Series
number® F G
1 2 | 3A | 3B 1 2 3 4 5 6 7 c D
Page Issue Page Issue

8l...u.. 4 221 . 91 34| .. . . . .o . 68) 70 70 | Aug. &4 .

82.000., .1 19 . 9] 3| .. . . . .e . 671 70 .. .

83....... 19 9l 3¢} .. . . . .. . 67| 70 . .e .

8.ieeens] 191 9l 31| .. . . . .. . 62| .. . .. .o .. .

85 ieeiens 20 91 321 .. . . . . . 691 .. 69| Dec. 164 .. .

86.i0ea.s| 22 . .e 91 331 .. . .o . . . 68| .. 69 | Sept. '64 .. .

87iieeead 22 I 9t 341 .. . . . . 68| .. 69 | Sept. '64 . .

88....0.., 22 . . 91 341 .. . .e . . . 691 .. . 691 Sept. '64 ..

8% ieinn 22 . . 91 341 .. .o .. . . . .e .o . 69 | Sept. '64 .

NO.eenn.of 19 . 9i 31| .. . .e . . 671 70 . 70 | Sept. '64 .e

N.veseed 19) 9] 31| .. .. .. .o . 671 70 . 70 | Sept. '64 .o

Revewead 191 .. 91 31| .. ‘e .. .. . 671 70 . 70 | Sept. '64 .

o TR 420 . 9( 321 .. .e . . .o . 691 .. . 66 | Oct. 164 .

Hesvnessa) 22 . . 9| 341 .. .o ‘e . .. . 681 .. . .e .o .

|~ TN 9] .. .e . 9 31} .. .. . . .. .e .e . 66 | Oct., ‘64 .

9Bivesessf R2 . .. . 9| 341 .. .. . . ve . 68l .. 66 | June 164 .

Devennes 22 .. 91 341 .. .e .o .o .o . 681 . 681 Nov., 164 .

98uiiinnn 20 . .o 91 321} .. .o .. . .. . 691 . €69 | Dec., '64 .

1 S 19 . 91 3R} . . . . . . 671 . 66| Oct. '64 . ..
110....0.e 20 . 91 321} .. . .. .o 681 .. 71| July ‘64 731 July ‘64
1il....... 20 . 91 321 .. .e .o . .. 68] .. 72 | Feb, 165 73| July ‘64
12....... 20 . 91 321 .. .o .o . .o 691 70 71| July ‘64 731 July ‘64
113....... 20 . 91 33| .. .. . . . 691 .. . 71 July ‘64 731 July 64
114..... 21 91 331 .. ‘e .e . .o 671 .. 71 July ‘64 74| July 64
115, 00000 21 . 91 331 .. .. . . .o 67] .. .o 721 July ‘'64 74| July 64
16.......] 21 . 9] 331 .. . . . .. 671 .. .o 72 | July ‘'64 74 July ‘64
117..... 21 91 331 .. . . .o 671{ .. . 72| July 64 | Ty 64
118....... 21 91 331 .. . . 671{ .. . 72| Judy ‘'e4 741 July ‘64
121....... 23 . 350 .. . . . . . 68| . .e 66 | Oct., 164 .. .
122.... 23 . 351 .. . . . . . 681 . . 67 { Oct. '64 . ..
123....... 23 . 351 .. . . . 68| .. 671 Oct. '64 .. .o
125...... .| 23 .e 35 .. . . 681 .. 67| Oct., '64 .e .
126,000 23 . . 351 .. . . 68 . 67| Oct. 164 .o .
1270 ceenns 23 . 35| .. . 68 . 68| Oct. 164 .. .
128.......] 23 . . 35 . .e 681 70 681 Oct. '64 .. .
Dl........ o 39 .. .. . .e .o ] 42| 46 .o . .. .o . 68 ] Oct. 164 ..

Doeeeenieay oo | 394 .. .. . .. .. | 43] 50 .e . .e .o 68| Oct. 164 .o ..
Dbivievnsn o 391 .. .. . .. o] 42| 47 .. . .o .. 69 { Oct., 64 .o ..
Dll....... | 391 .. .o . . L 42 . . .o . .. . . 73| Feb, 165 . ..
Dlo.......} .. 391 .. .. .. . o | 431 48 . .o . .. .o . 69| Oct. t'64 . ..
D23.cuuevef oo | 39| .. .o .o .. .o 431 49 . .. .. .o .o 73| Feb, 1'65 .e .o
D34eiseees] oo | 39 .. . . .o oo | 43 . .. .e . 69| Oct., '64 . ..
D35....... P I N .o R 2 2 N . . . . . 70 | Nov, t'64 .. .e
D36saviccs] oo | 41| .. .o .. .. ) 45 .. . .e . .e .. . 70 | Nov., 1'64 .e .o
Ddl.......} ..} 401 .. . . .e e | 441 5L . .e . .o .e . 70| Oct. 164 e .o
D47..c.... R A0 . . .e o | 44| 52 .. .o .. . .. . 70 | Oct. '64 .o .
Dh8ovivees] oo | 41| .. .. .e .. .| 45 .. .. .e R . . . 69 | Nov, '64 ..

Dodouiiaad| oo | 401} .. .. . .| 44 53 .. . . . .o . 70§ Oct., ‘'64 .o .
D584uunnns R Ao .. .. .o | 44) 4] L. . . . .o 73 { Feb, 165 .
Delesecess] oo} 41 .. . . . L] 45 .. . . . . . 69| Nov. 1'64 .

1See back cover for series titles and sources,
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

The numbers assigned to the series are for identification purposes only and do not necessarily reflect series relationships or order. “M” indicates monthly series “Q”

indicates

quarterly series. Data apply to the whole period except for series designated by “EOM” or “EOQ". “EOM” indicates that data are for the end of the month and “EOQ” indicates
data are for the end of the quarter. The general classification of series follows the approach of the National Bureav of Economic Research. The series preceded by an asterisk (*)

were included in the 1960 NBER list of 26 indicators.

30 NBERLEADING INDICATORS

*1. Average workweek of production workers, manufacturing (M).--Department of Labor,
Bureau of Labor Statistics

*2. Accession rate, manufacturing (M).--Department of Labor, Bureau of Labor Statistics
*3. Layoff rate, manufacturing (M).--Department of Labor, Bureau of Labor Statistics

4. Number of persons on temporary layoff, all industries (M).--Department of Labor, Bu-
reau of Labor Statistics; seasonal adjustment by Bureau of the Census

5. Average weekly initial claims for unemployment insurance, State programs (M).--De-
partment of Labor, Bureau of Employment Security; seasonal adjustment by Bureau
of the Census

*6. Value of manufactyrers’ new orders, durable goods industries (M).--Department of
Commerce, Bureau of the Census

*7, New private nonfarm dwelling units started (M).--Department of Commerce, Bureau of
the Census

*9, Construction contracts awarded for commercial and industrial buildings, floor space
(M).--F. W. Dodge Corporation; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc.

10. Contracts and orders for plant and equipment (M).--Department of Commerce, Bureau
of the Census, and F. W. Dodge Corporation; seasonal adjustment by Bureau of the
Census and National Bureau of Economic Research, Inc.

11. Newly approved capital appropriations, 1,000 manufacturing corporations (Q)--Na-
tional Industrial Conference Board; componeat industries are seasonally adjusted
and added to obtain seasonally adjusted total

*12. Net change in the business population, operating businesses(Q).--Department of
Commerce, Office of Business Economics

13. Number of new business incorporations (M).--Dun and Bradstreet, Inc.; seasonal ad-
justment by Bureau of the Census and National Bureau of Economic Research, inc.

*14. Current liabilities of business failures (M).--Dun and Bradstreet, Inc.; seasonal ad-
justment by Bureau of the Census and National Bureau of Economic Research, Inc.

15. Number of business failures with liabilities of $100,000 and over (M).--Dun and Brad-
street, Inc.; seasonal adjustment by Bureau of the Census and National Bureau of
Economic Research, Inc.

*16. Corporate profits after taxes (Q).--Department of Commerce, Office of Business Eco-
nomics

17. Price per unit of labor cost index--ratio, wholesale prices of manufactured goods in-
dex to index of compensation of employees (sum of wages, salaries, and supple-
ments to wages and salaries) per unit of output (M).--Department of Commerce,
Office of Business Economics; Department of Labor,Bureau of Labor Statistics;and
Board of Governors of the Federal Reserve System; seasonal adjustment by Bureau
of the Census

18. Profits (before taxes) per dollar of sales, all manufacturing corporations (Q).--F ederal
Trade Commission and Securities and Exchange Commission; seasonal adjustment
by Bureau of the Census

*19. Index of stock prices, 500 common stocks (M).--Standard and Poor’s Corporation; no
seasonal adjustment

20. Change in book value of manufacturers’ inventories of materials and supplies (M).-
Department of Commerce, Bureau of the Census

*21. Change in business inventories, farm and nonfarm,after valuation adjustment (GNP
component) (Q).--Department of Commerce, Office of Business Economics

22. Ratio of profits (after toxes) to income originating, corporate, all industries (Q).--
Department of Commerce, Office of Business Economics

*23, Index of industrial materials prices (M).--Department of Labor, Bureau of Labor Sta-
tistics; no seasona! adjustment

24. Value of manufacturers’ new orders, machinery and equipment industries (M).--De-
partment of Commerce, Bureau of the Census

25. Change in manufacturers’ unfilled orders, durable goods industries (M).--Department
of Commerce, Bureau of the Census

26. Buying policy--production materials, percent reporting commitments 60 days or longer
(M).--National Association of Purchasing Agents; no seasonal adjustment

29. Index of new private housing units authorized by local building permits (M).--Depart-
ment of Commerce, Bureau of the Census
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30. Nonagricultural placements, oll industries (M).--Department of Labor, Bureau of Em-
ployment Security; seasonal adjustment by Bureau of the Census

. Change in book value of manufacturing and trade inventories, total (M).--Department
of Commerce, Office of Business Economics

3

—

3

~N

. Vendor performance, percent reporting slower deliveries (M).--Chicago Purchasing
Agents Association; no seasonal adjustment

37. Percent reporting higher inventories, purchased materials (M).--National Assaciation
of Purchasing Agents; seasonal adjustment by Bureau of the Census

15 NBERROUGHLY COINCIDENT INDICATORS

40, Unemployment rate, married males, spouse present (M).--Department of Labor, Bureau
of Labor Statistics

*4

—

. Number of employees in nonagricultural establishments (M).--Department of Labor,
Bureau of Labor Statistics

42. Total nonagricultural employment, labor force survey (M).--Department of Labor, Bu-
reau of Labor Statistics, and Department of Commerce, Bureau of the Census

*43. Unemployment rate, total (M).--Department of Labor, Bureau of Labor Statistics, and
Department of Commerce, Bureau of the Census

45, Average weekly insured unemployment rate, State programs (M).--Department of Labor,
Bureau of Employment Security

4
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. Index of help-wanted advertising in newspapers (M).--National Industrial Conference
Board

*47. Index of industrial production (M).--Board of Governors of the Federal Reseirve System

*49. Gross national product in current dollars (Q).--Departmentof Commerce, Office of
Business Economics

*50. Gross national product in 1954 dollars (Q).--Department of Commerce, Office of Busi-
ness Economics

*51. Bank debits outside New York City, 343 centers (M).--Board of Govemors of the Fed-
eral Reserve System

*52. Personal income (M).--Department of Commerce, Office of Business Economics

53. Labor income in mining, manufacturing, and construction (M).--Department of Com-
merce, Office of Business Economics

*54. Sales of retail stores (M).--Department of Commerce, Bureau of the Census

*5

<

. Index of wholesale prices, all commodities other than fam products and foods (M).--
t[:lepartrnent of Labor, Bureau of Labor Statistics; seasonal adjustment by Bureau of
e Census

57. Final sales (series 49 minus series 21) (Q).--Department of Commerce, Office of
Business Economics

7NBERLAGGING INDICATORS
*6

—

. Business expenditures on new plant and equipment, total (Q).--Department of Com-
merce, Office of Business Economics, and the Securities and Exchange Commission

*6

~

. Index of labor cost per unit of output, total manufacturing--ratio, index of compensa-
tion of employees in manufacturing (the sum of wages and salaries and supplements
to wages and salaries) to index of industrial production, manufacturing (M).--Depart-
ment of Commerce, Office of Business Economics, and the Board of Governors of
the Federal Reserve System; seasonal adjustment by Bureau of the Census

*64. Book value of manufacturers’ inventories, all manufacturing industries (EOM).--De-
partment of Commerce, Bureau of the Census

65. Book value of manufacturers’ inventories of finished goods, all manufacturing indus-
tries (EOM).--Department of Commerce, Bureau of the Census

*66. Consumerinswllmen"debt(EOM)---BO&rd of Governors of the Federal Reserve System.
FRS seasonally adjusted net change added to seasonally adjusted figure for pre-
vious month to obtain current figure

*67. Bank rates on short-term business loans, 19 cities (Q).--Board of Governors of the
Federal Reserve System; no seasonal adjustment

68. Index of Labor cost per dollar of real corporate gross national product (ratio of com-
pensation of employees in corporate enterprises to value of corporate product in
1954 dollars) (Q).--Department of Commerce, Office of Business Economics, Na-
tional Income Division '
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81. Index of consumer prices (M).--Department of L.abor, Bureau of Labor Statistics; sea-
sonal adjustment by Bureau of the Census

82, Federal cash payments to the public (M).--Treasury Department, Bureau of Accounts.
Monthly seasonal adjustments by the Bureau of the Census do not equal quarterly
totals of the official seasonally adjusted seriesbecause of differences in the method
of seasonal adjustment,

83. Federal cashreceipts from the public (M).--Treasury Department, Bureau of Accounts,
Monthly seasona! adjustments by the Bureau of the Census do not equal quarterly
totals of the official seasonally adjusted series because of differences in the method
of seasonal adjustment.

84. Federal cash surplus or deficit (M).--Treasury Department, Bureau of Accounts,
Monthly seasonal adjustments by the Bureau of the Census do not equal quarterly
totals of the official seasonally adjusted series because of differences in the method
of seasonal adjustment.

85. Percent change in total U.S. money supply (demond deposits plus currency) (M).--
Board of Governors of the Federal Reserve System

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

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

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

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

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

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

92. Military prime contract awords, U.S. business firns (M).--Department of Defense, Di-
rectorate for Statistical Services; seasonal adjustment by Bureau of the Census

93. Free reserves (member bank excess reserves minus borrowings) (M).--Board of Gover-
nors of the Federal Reserve System; no seasonal adjustment

94. Index of construction contracts, total value (M).--F. W. Dodge Corporation

95. Surplus or deficit, Federal income and product account (Q).--Department of Commerce,
Office of Business Economics

96. Manufacturers’ unfilled orders, durable goods industries (EOM).--Department of Com-
merce, Bureau of the Census

97. Backlog, of capital appropriations, manufacturing (EOQ).--National Industrial Confer-
ence Board; component industries are seasonally adjusted and added to obtain sea-
sonally adjusted total

98. Percent change in total U.S. money supply (demand deposits and currency) and com-
mercial bonk time deposits (M).--Board of Governors of the Federal Reserve System

99, New orders, defense products (M).--Department of Commerce, Bureau of the Census

110. Total funds raised by private nonfinancial borrowers in credit markets (Q).--Board of
Governors of the Federal Reserve System

111. Gross retained earnings of nonfinencial corporations (Q).--Board of Gavernors of the
Federal Reserve System

112, Net change in bank loans to businesses (M).--Board of Govemors of the Federal Re-
serve System; seasonal adjustment by Bureau of the Census

113. Net change in consumer instaliment debt (M).--Board of Governors of the Federal Re-
serve System

114. Discount rate on new issues of 91-day Treasury bills (M).--Board of Governors of the
Federal Reserve System; no seasonal adjustment

115. Yield on fong-term Treasury bonds (M).--Treasury Department; no seasonal adjustment

116. Yield on new issves of high-grade corperate bonds {M).--First National City Bank of
New York and Treasury Department; no seasoral adjustment

117. Yield on municipel bonds, 20-bond average (M).--The Bond Buyer; no seasonal ad-
justment

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

TINTERNATIONAL COMPARISONS
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. Organization for Economic Cooperation and Development, Europeon Countries, index
of industrial production {M).--Organization for Economic Cooperation and Develop-
ment

122. UnitedKingdom, index of industriol production (M).--Central Statistical Office (London)

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

125. West Germany, index of industrial production (M).--Deutsche Bundesbank (Frankfurt)

126. France, index of industrial production (M).--Statistical Office (Paris)

127, Mtaly, index of industrial production (M).--Organization for Economic Cooperation and
Development

128. Japan, index of industrial production (M).--Ministry of International Trade and Indus-
try (Tokyo); seasonal adjustment by compiler and Bureau of the Census

«+« United States, index of industrial production (M).--See series 47.

DIFFUSION INDEXES

The “D” preceding a number indicates a diffusion index. Diffusion indexes and corre-
sponding business cycle series bear the same number and are obtained from the same
sources. See sources above for D1,D5, D6, D11, D19, D23, D41, D47, D54, and D61. Sources
for other diffusion indexes are as follows:

D34. Profits, Manufacturing, FNCB (Q).--First National City Bank of New York; no sea-
sonal adjustment of series components. Diffusion indexes are seasonally adjusted
by National Bureau of Economic Research,inc.

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

D36. New ;)rders, durable manufactures (Q).--Dun and Bradstreet, inc.; no seasonal ad-
justment

D48. Freight carloadings (Q).~Association of American Railroads;no seasonal adjustment

D58. Wholesale prices, manufacturing (M).~-Department of Labor, Bureau of Labor Statis-
tics; seasonal adjustment by Bureau of the Census
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