BUSINESS CYCLE
DEVELOPMENTS

May 1965

DATA THROUGH APRIL

Digitized for FRAS



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 label.
Make checks payable to the Super-
intendent of Documents. Send to
U.S. 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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@ A limited number of changes are made from time to time to reflect the
change from one stage of the business cycle to another, to show new findings
of business cycle research and newly available economic series, or to empha-
size the activity of a particular series or series group. Such changes may
involve additions or deletions of series used, changes in placement in relation
to other series, changes in components of indexes, etc.

Changes in this issue are as follows:

1. The series on net change in the business population, operating businesses
(series 12) has been discontinued by the source agency. In its place, a new
index of net business formation (series 38) has been substituted., This index is
compiled by the Bureau of the Census from monthly national data on number of new
business incorporations, number of business failures, and confidential data on
telephones installed.

The data were combined into an index by (1) computing the month—to-month
rates of change for each series, (2) standardizing the percentage changes for
each series by dividing each month-to-month rate of change by the average rate
of chenge, without regard to sign, for that series over the whole period, (3)
averaging these standardized percentages for all series by month (with each
series assigned the seme weight) with regard to sign, (4) cumulating the result-
ing averages multiplicatively, and (5) stendardizing the resulting index so the
average month-to-month change is "1". (For a detailed explanation of the method i S
of constructing such an index, see appendix A of Signals of Recession and Recov~ ) e
ery, Occasional Paper No, 77, National Bureau of Economic Research, Inc., New
York, 1961, pp. 123-125.)

2. The series on Federal cash payments to the public and Federal cash re-
ceipts from the public (series 82 and 83, respectively) have been revised by the
Office of Budget Review, Bureau of the Budget. Revisions of the basic data
reflect an adjustment of the historical monthly figures to equal the official
historical quarterly figures published by the Treasury Department and the Bureau
of the Budget. The revised seasonally adjusted series also reflect trading-day
adjustments made by the Bureau of the Census. Series 82 is revised from 1948
to the present and series 83 is revised from 1955 to the present on a monthly
basis, Quarterly seasonally adjusted data on Federal cash receipts from the
public, published by the Bureau of the Budget, is gpliced to series 83 for the
period 1948-54, Series 84 (Federal cash surplus or deficit) is computed as :
the revised series 83 minus the revised series 82 for 1955 to the present; and ;
the quarterly seasonally adjusted series on Federal cash surplus or deficit, i
published by the Bureau of the Budget, is spliced to this series for the period
194854, Revised seasonal adjustment factors for series 82 and &3 are published
in appendix D.

3. The figures for the most recent week available are no longer included for
average weekly initial claims (series 5) and average weekly insured unemployment
rate (series 45). However, the advance estimates for stock prices (series 19),
industrial materials prices (series 23), and wholesale prices except farm prod-
ucts and foods (series 55), are being retained., These decisions were based on
a study comparing the advance estimates for these series with their respective
final figures over the period 1961-64. Further information about this study
may be obtained by writing to the Bureau of the Census.

4. The diffusion index for initial claims for unemployment insurance, State
programs (D5), has been revised back to December 1951, inclusive, to reflect new
seasonal adjustment of components.

5. The historical sections of table 3 on distribution of "highs" have been
revised to reflect recent revisions in the data for the series used and the
addition and deletion of series from the report.

6. Appendix F includes historical data for series 38, 82, 83, and 84, and
historical diffusion indexes over 1- and 9-month spans for D5,

The June issue of BUSINESS CYCLE DEVELOPMENTS is scheduled for release on June 22,
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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.

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 11 Seasonal Adjustment Program (published as appendix E in
the September 1963 issue). A new version of this program is scheduled
to be released later this year. Announcement will be made at that time.

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

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

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

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

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

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

Reports in the BUREAU OF THE CENSUS TECHNICAL PAPER SERIES are also
useful to BCD readers. Two reports of particular interest are—
Tests and Revisions of Bureau of the Census Methods of Seasonal Adjustments,
Bureau of the Census Technical Paper No. 5, by Julius Shiskin (1961), available
from the Bureau of the Census at $1 per copy;
Estimating Trading-Day Variation in Monthly Economic Time Series, Bureau of
the Census Technical Paper No. 12, by Allan Young (1965), available from
Superintendent of Documents, Government Printing Office, Washington D.C.,
20402, at 30 cents per copy.
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Students of economic conditions describe the business
cycle as consisting of alternating periods of expansion
and contraction in production, employment, income,
money flows, prices, and other economic processes.
The fluctuations take place in a concerted manner, but
not simultaneously. Once an expansion gets underway,
it spreads from firm to firm, from industry to industry,
from area to area, and from process to process, cumu-
lating until a cyclical peak in aggregate activity is
reached. Even while expansion is widespread during
the upward phase of the business cycle, some activities
continue to move in the opposite direction. Declines
begin to spread as the expansion nears its peak and
continue to spread even faster after the peak has been
passed. But some activities continue to expand during
the general contraction. Before long these expansions
become stronger and more widespread. When they
begin to dominate the situation, the upturn in aggregate
activity has arrived and a new expansion is underway.
This sequence is recurrent, but not periodic.

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

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

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

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

#  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 PUGINTS

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 I1. The adjustment factors are shown in

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

Adjustments for changes in average climatic condi-
tions and institutional arrangements during the year are
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.

ACD MOVING AVERAGES

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

MCD is, on average, the first span of months for
which the average change for the cyclical factor is
greater than that of the irregular factor and remains so.
It is small for smooth series and large for irregular
series. The month-to-month differences between mov-
ing averages of the period equal to MCD are com-
mensurate with the differences between seasonally
adjusted values separated by the same MCD span;
thus, the month-to-month differences in a 3-month
moving average are commensurate with differences in
scasonally adjusted values over 3-month spans. MCD
moving averages all have about the same degree of
smoothness. Consequently, MCD moving averages of
highly irregular series, such as business failures and
Federal cash payments, will show their cyclical move-
ments about as clearly as the seasonally adjusted data
for such smooth series as industrial production,
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MCD moving averages are shown in chart 1 for all
series with an MCD of “5” or more. To provide an
indication of the variation about these moving averages,
seasonally adjusted data are also plotted beginning
with 1958. Although not so smooth as more powerful
moving averages (such as the weighted 15-term Spen-
cer curve), the MCD curve is more current and has a
smaller rounding bias around business cycle peaks and
troughs. On balance, the MCD curve seems to offer a
reasonable compromise in terms of currency, smooth-
ness, and fidelity to the patterns of business cycle fluc-
tuations.

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

ANALYTICAL MEASURES
OF CURRENT CHANGE

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

Timing Distributions

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

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

3). Similar distributions of “lows” will be presented
during contractions.

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

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

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

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

Diffusion Indexes

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

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

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

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

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

Direction-of-Change Table

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

and “—” for falling) in the components used for the
diffusion indexes. This table provides a convenient
view of changing business conditions and is helpful
in making an economic interpretation of the move-
ments in the more highly aggregated statistical meas-
ures. That is, it shows which economic activities went
up, which went down, and how long such movements
have persisted. The table also helps to show how
a recession or recovery spreads from one sector of the
economy to another.

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

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

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

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

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

In addition to comparing cyclical fluctuations on
the basis of reference dates (which are the same for
all series), comparisons are made on the basis of
specific peak and trough dates identified for each series.
For example, the specific peak for the index of in-
dustrial production is January 1960 (corresponding
to the May 1960 reference peak); the specific peak
for stock prices is July 1959. (See appendix B.)
Specific cycle comparisons are shown in table 8. For
earlier expansions, these comparisons differ from those
shown for reference cycles in that they show only the
period up to the next specific peak date and do not
include any part of the contraction that followed. In
many cases, therefore, the earlier comparisons cover
fewer months than those for the current expansion.

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

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

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

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

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

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

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
(charts 3 and 4)

These charts compare the performance of selected indi-
cators during the current expansion with their perform-
ance during the expansion phase of previous business
cycles. The usual date 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 chart 3) and specific trough
(see chart 4). Thus, these comparisons facilitate judg-
ments on the vigor of the current expansion relative to
cyclical movements during the expansions of previous
cycles.

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

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

See back cover for complete titles
and sources of series.

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

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

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

Solid line with plotting points indi- / :

cates quarterly data.

Solid line indicates monthly data

over 6- or 9-month spans. \

Broken line indicates monthly data v
over 1-month spans.

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

* Many of the more irregular series are
shown in terms of their MCD moving
averages as well as their actual monthly
data. In such cases, the 4-, 5-, or 6-term
moving averages are plotted 112, 2, or
2% months, respectively, behind the
actual data. See page 2 for a descrip-
tion of MCD moving averages.

RASER
stlouisfed.org/

Federal Reserve Bank of St. Louis

T

CHAR:

B ot

bl
ot

¥

feiiae
%

i

&
A

o

CHART

1 — Business Cycle Series

S S B S R
T YRV N T
i : :

:
¥
1 ' i i
i

scale L-3 \

b
i

CHART 2 — Diffusion Indexes

|
!

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

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

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

Dotted line indicates anticipated
data.

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

Scale shows percent of compo-
nents rising.

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

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

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



Section ONE

charts and tables

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

Inventory investment, buying policy, and sensitive prices

ROUGHLY COINCIDENT INDICATORS
Employment and unemployment
Production
Income and frade

Wholesale prices

LAGGING INDICATORS
Investment expenditures
Cost per unit of output
Inventories
Debt

Interest rates

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

Foreign trade

INTERNATIONAL COMPARISONS
Industrial production indexes for selected foreign countries
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TABLE

1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

MAY 1965 bcd

Basic datal Percent change?
Series Average Jan. Febh. Mar.
(See complete titles and sources on Unit of Jan. Feb. Mar. Apr. change, to to to
back cover) measure 1965 1965 1965 1965 1953- | Feb. | Mar. | Apr.
19633 1965 1965 1965
NBER LEADING INDICATORS

1. Average workweek of production workers, mfg...... Hours.......... 41.4 41.3 r41.4 psi0.8 0.5 -0.2 +0.2 ~1.4
2. Accession rate, manufacturing ................ Per 100 employ 4.0 4.1 p4.2 (NA) 4.8 1 +2.5 +2.4 (N4)
30. Nonagricultural placements, all industries........ 0US. ..eunnnn. 520 548 527 531 1.8 +5.4 -3.8 +0.8
3. Layoff rate, manufacturing ................... Per 100 employ 1.4 rl.3 pl.3 (NA) 9.4 | +7.1 0.0| (na)
4. Temporary layoff, all industries ............... OUS. .eevvnnns 79 124 110 117 17.8 | -57.0| +11.3| -6.4

5. Average weekly initial claims, State unemployment

iNSUTANCE o vevnvavavnnns tereereneas R I do....... 243 248 237 237 5.3 -2.1 +hod 0.0

6. New orders, durable goods industries ............. Bil. dol. ....... 21.27 r21.13 r21.65 p22.05 3.8 -0.7 +2.5 +1.8
24. New orders, machinery and equipment industries.... | ...... do....... 3.96 r3.80 r3.98 p4.11 4.5 ~4.0 +4.7 +3.3
9. Construction contracts, commercial and industrial . . | Mil. sg. ft.

floor space 53.20 58.12 54.04 (Na) 9.7 +9.2 -7.0 (NA)

10. Contracts and orders for plant and equipment....... Bil. dol. ....... 472 4.67 p4.79 (va) L9l -11| +2.61 (nha)
11. New capital appropriations, manufacturing 4 ....... | ...... do....... (N4) 11.4 (N4)

1. Private nonfarm housing starts, ................ Ann. rate, thous. 1,430 rl, 405 71,519 pl,524 7.3 -1.7 +8.1 +0.3
29, New building permits, private housing . .......... 1957-59-100 . . 115.8 108.6 r110.8 | ploé.2 3.8 -6.2| +2.0) -4.2
38. Index of net business formation................... Jan. 1948—100 78.5 78.0 76.9 (Na) 1.0 -0.6 -1.4 (NR)
13. New business incorporations.................. Number ........ 17,275 | 17,367 | 17,112 (va) 2.7 +0.51 -1.51 (wa)
14. Liabilities of business failures................ Mil. dol. ....... 84.54 107.57 146.29 (Na) 16.9 | -27.2 1 -36.0 (Na)
15. Large business failures ........cocevevnevnnennss No. per week ... 35 40 42 33 13.1 | -14.3 -5.0 | +21.4
16. Corporate profits after taxes4 .........ccevvunn.n Ann. rate,

bil. dol. ...... p36.5 6.3 | +14.4

17. Ratio, price to unit labor cost, mfg. ............... 1957-59=100....| r104.9 104.8 r105.3 pl06.6 0.7 -0.1 +0.5 +1.2
18. Profits per dotlar of sales, manufactunng" ........ Cents.......... (Na) 6.8 (N)
22. Ratio, profits to income ongmatmg, corporate,

AL INGUSETIESE. - e veseensevnssseneenneesneeees Percent........ pll.6 5.1 1 +11.5

19. Stock prices, 500 common stocks* ................ 1941-43-10 .... 26.12 26.75 26.83 87.97 2.6 +0.7 +0.1 +1.3
21. Change in business inventories, all industries4, 5..| Ann. rate,

bil. dol. ...... 6.8 2.5 +1.1

31. Change in bogk value, manufacturing and trade ]

INVENONIES . L evtee et inerenereneennencanc conens 0....... +11.8 3.8 .8 -8. .
20. Change in book value, manufacturers’ inventories ? pri0 (Wa) 3.3 8.0 +7.0 ()

of materials and suppliesS ............eeiiiit] oennns do....... +1.0 0.4 p+2.0 (NA) 1.5 -0.6 +1.6 (NA)
37. Purchased materials, percent reporting higher

INVENLOMES ..t ee e eer i iieneceneerancraanenn Percent........ 60 61 57 61 6.8 +1.7 -6.6 +7.0
26. Buying policy, production materials, commitments

60 days OF JONger® ....ovueerennnneeinanianeee) cenenn do....... 65 65 68 67 5.8 0.0 +4.6 -1.5
32. Vendor pertormance, percent reporting stower

deliveries™ .. ..viiiiiiiiiniiiiiieriieirenanef connae do....... 68 72 66 72 7.7 +5.9 -8.3 +9.1
25. Change in unfilled orders, durable goods

industriesS. . ..ieiiiiii i i Bil. dol. ....... +0.32 r+0.81 r0.00 p+0.71 0.49 | +0.49 | -0.81 | +0.71
23. Industrial materials prices*.........cccoeeeeen.n. 1957-59-100 110.6 110.7 113.2 116.7 1.3 +0.1 +2.3 +3.1

NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments....... Thous.......... 59,334 | 159,676 | r59,968 | p59,917 0.3 +0.6 +0.5 -0.1
42. Total nonagricuitural employment........... SN 66,771 66,709 66,890 66,874 0.4 -0.1 +0.3 0.0
43. Unemployment rate, total .............. 4.8 5.0 4.7 4.9 3.9 -4.2 +6.0 4.3
40, Unemployment rate, married males 2.7 2.6 2.5 2.5 5.6 +3.7 +3.8 0.0
45. Average weekly insured unemployment rate, State...| ...... do....... 3.4 3.3 3.1 3.1 4.8 +2.9 +6.1 0.0
46. Help-wanted advertising.........ccoeveviuvennnnn 1957-59-100 137 145 148 pli3 3.1 +5.8 +2.1 -3.4
47. Industrial production.......c.coiviieriniieiinai] cennnn do....... rl38.4 rl39.2 r140.5 pl40.8 1.1 +0.6 +0.9 +0.2
50. GNPin 1954 dollars? ......oovrnneriniinnannns Ann. rate,

bil. dol. ...... T532.2 1.3 +1.8

49. GNP incurrentdollarsd ..........coooeeini ] cenll do....... r642.8 1.5 | +2.2

57. Finalsalesd........coiiiiiiiiiiiinnniniininas] vivenn do....... r641.9 1.3 | +2.

51. Bank debits, all SMSA's except N.Y...............] ...... do....... 2,803.3 | 2,845.1 | 2,923.8 |p2,962.0 1.5 +1.5 +2.8 +1.3

52, Personal iNnCOMe .......ccevveecurercrcroncoense] cunenn do....... 510.2 511.0 r513.8 p514.5 0.5 +0.2 +0.5 +0.1
53. Labor income in mining, manufacturing, constr......| ...... do....... 132.9 134.0 rl35.3 pl34.5 0.8 +0.8 +1.0 -0.6

4. Sales of retail stores ......covvvvevverineiainnns Mil. dol. ....... 22,900 | r23,317 | r22,898 | p22,812 0.8 +1.8 -1.8 0.4
Digitized for F%QAnggﬂesale prices except farm products and foods...} 1957-59-100.... 101.7 101.9 102.1 pl02.2 0.2 +0.2 +0.2 +0.1
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bed wav 156 BASIC DATA  TABLE

1
CHANGES OVER 4 LATEST MONTHS—Continued -

Basic data! Percent change?
Series
i Average | Jan. Feb. Mar.
(See complete titles and sources on Unit of jan. Feb. Mar. Apr. chang%, to to to
back cover) measure 1965 1965 1965 1965 1953- | Feb. | Mar. | Apr.
19633 1965 1965 1965
NBER LAGGING INDICATORS
61. Business expenditures, new plant and Ann. rate,
equipment! ) bil. dol. ...... ... al8.85 3.2 +2.3
62. Labor cost per unit of output, manufacturing ....... 1957-59-100 ... r9%6.7 97.1 196.9 p96.0 0.6{ 40.4] -0.2| -0.9
68. Labor cost per dollar of real corporate GNP4.......{ ...... do....... pl05.1 0.9 *-1.0
64. Book value of manufacturers’ inventories .......... Bil. dol. ....... 63.2 T63.4 pb3.7 (NA) 0.5 +0.31  +0.5 (N4)
65. Book value of manufacturers’ inventories of
finished goods ..........cooeviieniiiiil] PN T 22.4 22.4 p22.5 (a) 0.8 0.0 +0.4] (WA
66. Consumer installment debt....................... Mil. dol. ....... 58,962 59,603 60,240 (NA) 0.8 +1.1] +1.1 (Na)
67. Bank rates on short-term business loans*4......... Percent........ .. 4.97 2.3 -0.6
OTHER SELECTED U.S. SERIES
82. Federal cash payments to public ................. Ann. rate,
) ) bil. dol. ...... rlz22.1 rlz22.1 rll7.6 125.2 3.7 0.0 -3.71 +6.5
83. Federal cash receipts from public ................} ..., do....... r113.1] r119.3| rl23.7 155.0 4.1 +5.5| +3.7f +25.3
84. Federal cash surplus or deficits.......eenvnni] eunens do....... v-9.0 r-2.8 r+6.1 +29.8 A +6.2 +8.9] +23.7
95. Balance, Federal income and product accountd, 5...1 ...... do....... p-0.1 2.5 +4.9
90. Defense Department obligations, procurement ...... Mil. dol. ....... 966 603 1,735 (NA) 26.9] -37.6|+187.7 (Na)
91. Defense Department obligations, total.............[ ...... do....... 4,278 3,839 4,624 (N8) 15.1] -10.31 +20.4 (N4)
92. Military contract awardsin U.S. .......oovvvvvenni] oenenn do....... 1,830 1,628 1,874 (N&) 26,21 -11.0 +15.1 (N4)
99. New orders, dsfense products 2.37 r2.44 r2.41 p3.02 23.0 +3.0 -1.2] +25.3
93. Free reserves*S............. +103 +32 _76 p+359 | 104.2 -l 108 4435
85. Change in money supplyS........ccovvveinnnnnn.
%. Change in money supply and time deposits5 ) +3.02 —2.28 +5.28 p+5.28 2.78 | -8.28]+10.56 0.00
. i D e depositsd........| couuen [ I +11.7 +6.24 +8.28 6.60 2.52 | -5.52 2.0 -1.68
110. Total private borrowing4 ........cccovvvuivennnn.. Ann. rate, . 2.0
] mil. dol. ...... coo | 162,240 11.6 +1.7
111. Corporate gross savings4..........coovvvvvieiinc] venns do....... oo | pi8,e68 4.3 +8.9
112. Change in business loansd ............ccouuenn. Ann. rate,
) ) bil. dol. ...... +12.35 +13.14 | +12.46 +6.35 1.22| +0.791 -0.68] -6.11
113. Change in consumer installment debt 5 +8.04 +7.69 +7.64 (NA) 0.85| -0.35] -0.05 (NA)
114. Treasury bill rate*..................oche 3.83 3.93 3.94 3.93 7.3 +2.6 +0.3 -0.3
115, Treasury bond yields*.................coceeiiis do 4.1 4.16 4.15 4.15 1.8 +0.5 -0.2 0.0
116. Corporate bond yields*.................cooiiinl, Lobd, Lo bl L.49 L. 48 1.7 0.0 +1.1 -0.2
117. Municipal bond yields*.........ccooviveieninnnn, 3.06 3.09 3.18 3.15 2.6 +1.0 +2.9 -0.9
LY
118. Mortgage yields* .............ooeniiiiiiiiinn} o PR TP 5.45 5.45 5.45 5.45 1 0.58 0.0 0.0 0.0
86. Exports, excluding military aid................... Mil. dol. ....... 1,217.3 | 1,592.7 | 2,752.7 (NA) L6 | +30.81 +72.8 (wa)
87. General imports ...........eoveineierneinenii| cueens do....... 1,206.4 | 1,600.5 | 1,869.0 (Na) 3.6 | +32.7| +16.8 (NA)
83. Merchandise trade balance5...........ccovvvvunnl] oonen do....... +10.9 -7.8 +883.7 (V) 59.0 | -18.7 |+891.5 (N4)
89. U.S. balance of payments4: 5..... ..o aenens do....... p-709 286 | +613
81. CONSUMET PrICES ..vvvernernerneraseaseossneeans 1957-59=100 ..... 109.0 109.0 109.1 (NA) 0.2 0.0 +0.1 (wa)
94. Construction contracts, value ....... [T o do....... 137 140 141 (NA) 7.0 +2.2 +0.7 (NA)
96. Unfilled orders, durable goods industries.......,.. Bil. dol. ....... 54.28 r55.09 r55.09 p55.80 1.5 +1.5 0.0 +1.3
97. Backlog of capital appropriations, manufacturing N do....... (NA) 6.6 (na)
r= revised; p = preliminary; e = estimated; a = anticipated; NA = not available. . . .
ISeries 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 falls are inverted so that
rises are shown as declines and declines as rises (see series 3, 4,5, 14, 15, 40, 43, and 45), 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 40.6. 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.
AQuarterly series. Figures are placed in the middle month of quarter. . .
SSince 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.
BEnd-of-quarter series. Figures are placed in the last month of quarter.
Digitized for FRASER 9

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



CHART  BASIC DATA MAY 1965 bcd
1

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT
NBER Leading Indicators

1. Avg. workweek, prod. wkrs., mfg. !hours)

scale A

2. Accession rate, mfg. (per 100 employees)

]
scale A

30. Nonagri. :placements, all indus. {thous.) n *
<
3
3. Loyoff rate, mfg. (per 100 employees~
inverted- scale) < .
i =
b}
b
2
)
<
8
5. Avg. weegly initial claims, State gnemp.
insur. {théus.~inverted scale} .
; N
H
i °?
i ~—
+ =
i -
8
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de MAY 1965 BASIC DATA CHART

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

. s, i

716, New | orders, [dur. gobds indus. (Bii:ﬂiflbl.) R

scale [-3

scale L-3

T 77779, Consir. contfacts, com. and i
e oor urea— M€ MED moving avg.<6

i

il sq.fof

scale L-3

b dm o

] ; ;
~ 10 Contracts and orders, plant “and "equip. (bil. doly

scale L-3

AL New capitall appropriations, ‘mfg., Q (bil. dol)

scale L-3

7. Privote nonfurm housing starts (ann;ruie, millions,
e D -moving -avg—b term)- i s

SR
I

scale [-3

: |
29. New; bidg. permits, private housing units

scale L-3
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CHART  BASIC DATA

MAY 1965 bcd

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
NBER Leading Indicators—Continued
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http://fraser.s‘tlguisfed.org/
Federal Reserve Bank of St. Louis

fos. VUSSP ORI NI S Y P,

. ’ .
"'38." Nef bysiness Tbrmoﬁqn' {Jan1948<100)

S

scale L-1

scale L-3

M. Liab. of bus. failures (mil. dol~
inverted|scale. MCD_ moving. avgi—6 term)

scale L-3

!
15. Large. bys. failures (no. 'per‘ wkf ‘ !
inverted) scale. MCD moving avg.-6 term)

S S CROTOUR PR S S

scale L-3

o2 "How o Read St G2 page



bed rar 1565 BASIC DATA '”“

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

| s | L

! i | 1 i :
I R T . } !
: NS S : ‘ o £ 16. Corporate_profits after taxes,.Q.{gnn. rate, bil.dol.)
: ' ‘ : ‘ v ' f 2 i :
% L

o |
; |
i ‘ . !
‘ 17. Ratio, p[i_,’g,jo
H i
‘ i
; |
T -

;
g

+dollar - of sales, mfg,Q (cents}

22. Ratio, profis to income originating, corporate,
all: industries, Q (percent) :

[ CUT 19, Sodk pris, 500 common stocks
: (index: 194).43=10)

1864
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CHART  BASIC DATA MAY 1965 bcd

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

=
! H <
j : P
l. Change in book value, mfg. and . 18
§ trade inventories (ann. rate, bil. dol. '
MCD moving avg.—4 term) ; g
! SN S PR e O Y o
! ; "
| | P HE <
: R =
: s
{ g 2
P ,A T T . —Cﬁ?ﬁe_ in ‘book valve, mfrs.” iﬁiééfﬁrieﬁ of ¥
‘ materiols and supplies (ann. rate, bil. dol. ;‘{ )
e o . MCD_moving ovg.~5 term) - A [N N .
! H 1 ]
i H \)
<
o =
8
(5 -
. =
g
26. Bu&ing policy, prod. mtls., percent reporting commitments 60 days or longer
_ SR
: 3 =<
Il
| §

32 Vendor_performance, percent reporting slower deliveries

scale A

. Change |q unfilled orders, dur. goods {bil. dol.
. MCD moving avg.-4 term) |

scale A

ol 23 Indushial matsrick prices (index: 1957

scale L-3
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de MAY 1965 BASIC DATA CHRT

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

Employment and unemployment

S
-
<
41. Employees in nonagri. establishments (millions) 3
42. Total nonagri. employment {millions) e N
-
2
<
3

43. Unemployment -rate, total (percont—inverted scale) : -
<
3
b

40. Unemployment rate, married males

{percent—inverted scale) o
a -
K-
8

45. Avg. weekly .insured unemployment rate, State

{percent—inverted scale) . R
. : n -
: 2
pos <

1957-59=100) . .
<
-
2
«
3
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BASIC DATA bed

MAY 1965

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

scale L-1

i

50. GNP in 1954 dollars, Q {ann. rate, <
bil. dolf)i . : §
. GNP |n turrent dollars, Q (ann. rate, bil. dol.) :;
. Final suies, Q (ann. rate, bil. 'd'ql.)
e
2
8

L



CHART

bed s 15 BASIC DATA

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

. [ 1 -
i inconie ung iruue

o O

51 Bank debits, all SMSA’s except New York {ann. ruie,‘fril. dol.)

scale L-1

scale L-1

52. Personal income
(ann. rate, bil. dol.)

53. Labor income in mining, mfg., constr.
_ {ann. rate, bil. dol.)

scale L-1

54. Sales of retail stores (bil. dol.)

scale L-1

55. Wholesale prices exc. form prod. and foods (index: 1957-59=100)

i
\

fll Wholesale prices I

scale L-1

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



CHART  BASIC DATA mav 1065 ed

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continuved
C NBER Lagging Indicators

Investment expenditures
. i : ) oo v
i i
!

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

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

B Cost per unit of output

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

64. Book valve of mfrs.’ invéniories (bil., v,,J,QL)
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TABLE
2

BASIC DATA

NBER Leading Indicators

LATEST DATA FOR BUSINESS CYCLE SERIES

MAY 1965 bcd

**ﬁ
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 pl&cgments , | facturing J:syoff 3 .a.]_'L tial claims, | ble goods ery and
workers, all indus- industries State unem- | industries equipment
mamufactur- tries ployment in- industries
ing surance?
(Per 100 (Per 100
(Hours ) employees) (Thous. ) employees) (Thous.) (Thous. ) (Bil. dol.) { (Bil. dol.)
1961
JULF . enenvnnonas 40.0 4.0 493 2.2 101 348 15.92 3.03
August.......... 40.1 4.2 512 1.9 136 316 16.12 3.07
September. ...... 39.6 3.7 507 2.2 127 329 15.97 2.88
October......... 40.3 4.3 524, 1.9 113 304 16.26 2.91
November........ 40.6 4.3 540 1.9 115 305 16.74 2.98
December........ 40.3 4.1 551 2.0 127 296 17.26 2.96
1962
January......... 40.1 w43 557 1.8 135 301 17.70 3.15
February........ 40.4 4.2 557 1.9 88 295 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...oovuvnnenn 40.4 4.2 B586 2.0 126 301 17.22 3.10
JUNE s vsnnsrsss 40.4 4.0 561 2.0 124 304 16.65 3.02
JULY.oveveennnnn 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...s.onn. 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
January......... 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
March........... 40.4 3.8 555 1.8 107 288 18.78 3.22
April........... 40.1 4.0 557 1.9 138 293 19.04 3.35
May.ooveeenunnns 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
JUIY.eeeeenennns 40.4 3.9 541 1.9 131 281 18.28 3.33
August.......... 40.4 3.8 543 2.0 130 290 18.06 3.31
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
January......... 40.2 3.8 534 1.7 116 284, 19.74 3.62
February....c... 40.7 4.0 532 1.8 125 270 19.50 3.41
March......0000. 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...ovvunnnnnn 40.6 3.8 526 1.7 111 262 19.94 3.93
JUNE..iveeenennn 40.6 4.1 520 1.6 121 257 20.02 3.92
JUIY.eereenonnes 40.6 4.0 523 2.0 118 260 21.25 3.77
Mgust.......o.n. 40.8 4.0 502 1.4 91 244, 19.34 3.77
September....... 40.5 3.8 516 1.5 121 245 19.91 3.69
October......... 40.5 4.0 519 1.7 92 249 19.62 3.79
November........ 40.9 4.1 549 1.5 &9 262 19.45 3.88
December........ 41.2 4.1 518 1.6 109 251 20.72 3.92
1965
January......... 41,4 4.0 520 1.4 |79 243 21.27 3.96
February........ 41.3 r4.l 548 rl.3 124 248 r2l.13 r3.80
March........... HIr4l. 4 ph.2 527 Epl.3 110 237 r21.65 r3.98
April........... P40.8 (Na) 531 (wa) 117 Hj237 mp22.05 [Ep4.11
May.eeeraoenenns
June,..oooveiens
NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-

cated by an asterisk (%). Current high values are indicated by [@; for series that move counter to movements in gemeral business
activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated by [M]. Series numbers are for identification
only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The "r'" indi-
cates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available,

lBeg:l'.n:ning with April 1962, the 1960 Census is used as the benchmark for computing this series,

o 1950 Census is used as the benchmark,
Digitized for FRASER
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Prior to April 1962, the
?Data exclude Puerto Rico which is included in figures published by source agency.



bed v 155 BASIC DATA  TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continved

. W*
9. Construc- | 10. Con- 11. Newly ap- | 7. New pri- [ 29, New pri- |38, Index 13. New 14. Current
tion con- tracts and | proved caepi-~ |vate nonfarm | vate housing | of net business liabilities

Year end month tracts, com~ | orders, tal appropri- | dwelling units author- | business incorpora- | of business
mercial and | plant and ations, 1,000 | units ized by local | formation? tions failures
industrial equipment manufacturing | started building per-
buildings corporations mits
(Mil, sq, T4, (4nn, rate,
floor space) | (Bil. dol.) | (Bil., dol.) thous. ) (1957-59=100) |(Jan.'48=100) (Mumber) (Mil. dol.)

1961

July...ooieennnn 36.57 3.57 1,305 98.9 69.7 15,492 80.15

August.......... 39.32 3.66 2.85 1,252 101.9 69.0 15,277 94.47

September. ...... 38.73 3.40 cee 1,453 100.2 69.1 15,402 126.12

October......... 33.88 3.48 vee 1,381 104.2 70.2 16,035 72.28

November........ 41.61 3.66 2.62 1,319 101.8 70.9 16,149 119.93

December........ 41.69 3.50 ces 1,324 99.0 70.9 15,881 71.81

1962

January......... 38.70 3.71 1,392 103.8 70.8 15,599 101.53

February........ 42.75 3.98 2.86 1,253 109.1 71.3 15,758 86.03

March,.......... 45.90 3.71 1,460 104.0 71.5 15,670 77.40

April...ioveenn. 42.72 3.96 1,489 111.9 71.3 15,372 107.15

May..oovvnvnnnnn 44 64 3.76 2.56 1,501 103.8 71.3 15,245 89.80

June....ovevunn. 41.16 3.66 1,366 106.1 71.1 14,947 93.15

July....... 40.56 3.72 1,423 108.7 71.2 15,171 107.98

August.......... 42.69 3.61 3.04 1,459 107.1 7.7 15,056 121.85

September....... 40.96 3.56 e 1,328 109.1 71.8 15,249 106.02

October......... 41,08 3.66 . 1,491 107.2 71.8 14,892 129.87

November........ 42.20 3.82 3.25 1,564 113.0 7.4 14,951 96.62

December........ 41,89 3.99 cee 1,541 112.0 71.6 14,985 99.61

1963

January..ceeeeen 44,61 3.84 1,287 111.8 72.1 14,924 146.46

February........ 45.11 3.82 2.68 1,418 108.2 73.0 15,390 93.05

March....ovvvnss 39.42 3.75 1,551 112.9 73.2 15,563 94.12

April........... 40.23 3.98 1,656 113.6 72.3 15,305 88.15

May....oevunn 47.00 4.28 3.35 1,651 120.0 72.6 15,682 115.05

June......eonene 51.39 3.96 1,558 119.3 72.9 15,536 91.07

JULY.orvnervnnnn 45.78 3.94 1,584 116.5 3.4 15,431 144.50

August.......... 44,.93 3.91 4.07 1,454 113.5 74.1 16,093 52,86

September....... 43.88 4.08 N 1,712 121.0 73.9 15,689 94.52

October...ive.s. 50.81 417 e H1,824 123.6 741 16,275 99.92

November........ 43.73 4.32 3.93 1,544 119.9 73.9 15,759 255.72

December........ 45.43 4.56 1,524 123.7 74.2 15,867 87.17

1964

Januery......... 51.07 4.38 1,688 117.6 75.1 16,250 91.69

February........ 51.05 414 4.01 1,613 [F123.9 74.9 16,018 119.29

March,....ceuuun 48.41 4.11 1,638 121.5 74.9 15,992 110.67

April........... 53.48 4.36 1,501 112.9 76.0 16,180 107.10

May,.vseeonssnes 46,22 4.63 4.88 1,507 112.1 76.3 15,917 97.92

June...oveeunens 47.82 4,64 1,585 115.2 75.2 15,919 136.19

JulY.oeuveeennns 52.62 4.52 1,483 109,6 74.8 15,979 125.14

AIGUST.eeeerennn 47.72 4.53 H5.41 1,408 113.0 75.0 16,074 90.99

September....... 51.41 4.51 ces 1,433 107.8 76.6 16,605 118,59

October......... 53.75 4.56 1,559 107.6 78.1 16,493 97.98

November..... ves 49.61 4.92 424 1,429 111.0 7.7 17,103 111.00

December..... cer [M58.88 H4.94 ces 1,609 103.5 77.9 17,154 126.49

1965

JanuerY..ceueaa. 53.20 4,72 1,430 115.8 H78.5 17,275 84.54

February........ 58.12 1,67 (NA) rl,405 108.6 78.0 m17,367 107.57

March...ovveenes 54.04 p4.79 rl,519 r110.8 76.9 17,112 146.29

April.v.veeernes (N4) (Na) p1,524 pl06.2 (NA) (Na) (NA)

JUNE. . vevnssonss

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

13ee "New Features and Changes for This Issue," page 1ii.
Digitized for FRASER
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TABLE  BASIC DATA MAY 1965 de

2
- ' LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

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
$100,000 and index, manue- sales, all nating, cor- valuation ad-
over facturing mfg. corpora- | porate, all Jjustment, all
tions industries industries
(Number per (Ann. rate (Ann. rate
week) bil. dol.$ (1957-59=100) (Cents) (Percent) (1941.-43=10) bil. dol.s
1961
JUF. . ierinnnns 43 101.4 65 .44,
August...iooi.., 36 22.0 102.0 7.9 8.5 67.79 +3.7
September....... 39 101.6 67.26
October......... 42 101.5 68.00
November........ 39 4.5 101.7 8.5 9.3 71.08 +5.6
December........ 38 v 102.3 ves ves 71.74 cee
1962
January.....e... 37 101.3 69.07
February........ )32 24.5 101.7 8.4 9.2 70.22 E+6.9
March.,.....cv.u. 36 Y e 101.8 70.29
April..vivevnnss 38 100.9 68.05
Moy.ovvoeunnenns 38 24.9 101.1 8.1 9.1 62.99 +6.1
JUNC. v iviennrnes 41 100.4 ces 55.63
JUY.ierernsnnss 38 100.7 56.97
Aggust.......... 45 25.0 100.7 8.1 9.1 58.52 +5.1
September....... 40 ves 101.9 . eee 58.00 ..
October......... 46 100.7 56.17
November........ 42 25.7 101.1 8.1 9.1 60.04 +5.4
December........ 37 100.5 62.64
1963
AT S 49 100.6 65.06
February........ 43 25.5 100.7 8.1 9.1 65.92 +3.6
March.....o0vuse 42 101.2 65.67
April.......u... 40 101.3 68.76
May.e.vivenenens 51 26.6 101.7 8.5 9.4 70.14 +3.6
JUNE.vvvrennnnns 38 103.2 70.11
JULYeerernnnnns _ 39 102.2 69.07
Apgust..... ... 42 26.7 101.5 8.6 9.3 70.98 +4.2
September....... 43 101.6 72.85
October......... 42 102.2 73.03
November........ 38 28.3 101.9 8.8 9.8 72.62 +6.4
December........ 38 102.2 74.17
1964
January......... Al 103.2 76.45
February........ 41 31.2 103.2 9.0 10.4 77.39 +2.5
March,...evevuee 38 102.7 78.80
April......e.... 4, 103.7 79.94
Moy..oovnuuannsns 39 31.9 103.5 8.9 10.5 80.72 +3.7
JUNE.eeeeenvnoss 39 103.5 80.24 ..
JUWYeievvsnonnss 44, 103.4 e 83.22
August.......... 40 32.0 103.6 F9.0 10.4 82,00 +2.8
September....... 42 e 103.0 v vee 83.41 .
October......... 42 102.6 T 84,85
November........ 42 ] 31.9 103.5 8.7 10.4 85,44 +5.7
December........ 40 105.0 83.96
1965
January........ . 35 rl104.9 86.12
February...... . 40 HP36.5 104.8 ! (N) @pll.6 86.75 r+6.8
March....evevsee 42 rl05,3 86.83 |
April........... 33 ®lpl06.6 m87.97
May....... 189,70
June,.iieieeee

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

age for May 14, 17, and 18,
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bed wav 1565 BASIC DATA  TABLE

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. 3 * reporting) reporting) reporting) (Bil. dol.) (1957-59=100)
1961
JULY.eeenennnnnns +2.0 +0.8 46 56 49 +0.37 101.7
Aygust.......... +3.1 +2.9 54 55 52 +0.42 102.9
September....... +4.0 +2.2 57 57 55 +0.01 102.9
October......... +1.9 +0.3 56 59 55 +0.25 102.3
November........ +7.0 +1.3 52 59 51 +0.41 98.9
December........ +6.2 [H+6.6 55 54 53 +0.65 101.0
1962
January..coeee.. +6.0 +1.9 60 57 56 +0.63 102.9
February........ +5.7 +3.0 59 61 56 +0.62 100.6
March.......cv.s +6.0 +2.7 58 56 55 -0.67 100.4
April........... +2.6 +0.8 54 55 48 -0.34 98.3
May..eierennenns +7.1 +1.0 51 49 46 -0.46 97.8
June....ocvennnn +5.6 +0.2 47 52 42 -0.37 95.4
JuUly..covevennn. +3.9 2.4 4Ll 58 4h -0.25 94.2
August.......... +2.0 -0.3 45 52 Lh -0.60 94.5
September....... +5.6 +1.8 43 52 43 -0.36 94.0
October......... +5.5 -0.2 46 55 48 +0.21 94.9
November........ +1.2 +0.5 50 52 48 -0.40 96.4
December........ +5.1 -1.7 49 51 48 +0.91 95.8
1963
Jamuary......... +3.1 +0.6 47 50 50 +0.96 95.5
February........ +2.5 +0.4 48 55 52 +0.68 95.1
March....... +3.0 -0.2 47 54 54 +0.94 4.4
April........... +4.6 +0.9 48 53 : 60 +0.85 94.5
May....oovvnnnn +2.7 -0.3 55 52 58 +0.33 95.2
June.......euu.n +5.1 +0.7 56 57 54 -0.58 93.9
July..coveennnnn +6.0 -0.5 55 54 42 -0.54 94.2
August.....ene.. +1.8 +1.7 50 55 48 -0.05 94.2
September....... +5.6 -0.4 49 56 52 +0,38 94.1
October....eva.. +7.1 +1.7 46 53 48 +0.10 96.3
November........ +9.6 -0.2 43 54 48 -0.09 97.3
December........ +7.2 -0.7 43 55 46 -0.40 97.7
1964
BETEEN o SN +3.7 -1.9 42 53 55 +0.40 98.5
February........ 0.0 -0.5 50 54 54 +0.57 98.5
Mareh.....o.vu.. +3.5 0.0 54 56 60 +0.16 98.9
April........... +7.8 -1.0 53 59 60 +1.04 102.4
Mey...... +1.6 -0.1 51 58 63 +0.38 100.9
June......euunn. +1.4 -0.7 55 59 55 +0.81 101.4
TULY  cevernnness +0.2 -1.6 57 58 59 ®+1.26 102.5
August.....eenn. +1.0 +1.3 56 58 65 +0.06 105.7
Septenber....... +7.3 +2.6 60 61 m74 +0.77 108.2
October......... +0.5 +4.3 58 60 72 +1.00 112.0
November........ +8.7 +3.5 60 6L 70 +0.27 113.2
December........ +11.2 +2.0 58 65 66 +0.55 112.5
1965 .
January...c.coee.s H+11.8 +1.0 60 65 68 +0.32 110.6
February...o.... r+3,8 0.4 61 65 72 r+0.81 110.7
March........ p+10.8 pt+2.0 57 68 66 r0.00 113.2
April........... (Na) (NA) mél 67 72 p+0.71 ®116.7
May.ererrereeens 60 1117.3
June PRSP . :

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

lAverage for May 13, 14, and 17.

Digitized for FRASER
http://fraser.stlouisfed.org/ 27
Federal Reserve Bank of St. Louis



TABLE
2

BASIC DATA

NBER Roughly Coincident Indicators

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

MAY 1965 de

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 newspapers
survey! programs?
(Thous. ) (Thous. ) (Percent) (Percent) (Percent) (1957-59=100) | (1957-59=100)
1961
JULY . cvvevnnnnns 54,061 61,230 7.0 4.8 5.3 94 111.5
August........n. 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......... 54,4330 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
Jamuary......... 54,695 61,948 5.8 3.7 4.7 114 115.0
February........ 55,003 62,162 5.5 3.3 L5 115 116.4
March........... 55,162 62,234 5.5 3.6 Lod 115 117.5
April........... 55,411 62,167 5.6 3.7 3.9 112 118.0
Mayeueononnonaas 55,502 62,565 5.5 3.5 3.8 114 118.2
June............ 55,565 62,693 5.5 3.7 4.0 109 118.1
July,...ooveennnn 55,657 62,623 5.5 3.6 4.2 110 119.0
Avgust. ... 55,673 63,015 5.7 3.7 Lidy 108 119.0
September....... 55,767 63,147 5.6 3.5 bod 107 119.7
October......... 55,802 63,070 5.4 3.5 4.5 107 119.1
November........ 55,874 62,921 5.8 3.5 4.6 107 119.8
December........ 55,881 63,336 5.5 3.5 4.7 el07 119.4
1963
January......... 55,900 63,133 5.7 3.7 4.8 el07 119.8
February........ 56,044 63,230 5.9 3.7 4.6 €109 120.6
March......cv.n. 56,187 63,487 5.7 3.5 L.d el08 121.9
April........... 56,368 63,708 5.7 3.4 4.2 109 122.7
May.eourennonnne 56,511 63,613 5.9 3.4 42 105 124.4
JUNE.sevvennnnns 56,601 63,825 5.7 3.2 4.1 104, 125.6
TULY cevienennnns 56,763 64,055 5.7 3.2 4.1 109 125.6
August...eeen... 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 64y 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
March......v0n. 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.eiiioeaonens 57,931 65,790 5.2 2.6 3.6 118 131.3
June.....cov0une 58,104 65,519 5.3 2.8 3.6 121 131.6
JUy..oeenennn.. 58,256 65,632 5.0 2.7 3.6 124 132.9
August....o.... 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....eus.. 58,382 65,658 5.2 2.9 3.4 127 131.2
November........ 58,878 66,084 4.9 H2.4 3.4 134 135.0
December........ 59,206 66,463 5.0 2.6 3.6 137 137.7
1965
January......... 59,334 66,771 4.8 2.7 3.4 137 rl38.4
February........ 59,676 66,709 5.0 2.6 3.3 145 rl39.2
Marc_:h ........... mrs9,968 166,890 [mi4.7 2.5 3.1 @148 r140.5
April........... p59,917 66,87/, 4.9 2.5 3.1 pli3 fAp140.8
May.eieenerennn
June............
NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-

cated by an asterisk (¥). Current high values are indicated by ®; for series that move counter to movements in general business
activity (series 3, 4, 5, 14, 15, 40, 43, and 45),current low values are indicated by . Series numbers are for identification
only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover, The "r" indi-
cates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

1Beginning 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.
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bcd MAY 1965

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Roughly Coincident Indicators—Continued

TABLE
2

50. Gross 49, Gross 57. Final 51. Bank 52. Personal | 53, Labor 54, Sales of | 55. Wholesale
national national sales (series | debits, all | income income in retail prices except
Year and month product in product in 49 minus SMSAts ex- mining, stores farm products
1954 dollars | current series 21) cept New manufactur- and foods
dollars York (224 ing, and
SMSAts) construction
(Ann. rate (fnn, rate (fm. rate (&nn, rate (fnn, rate (fnn. rate
bil. dol.} | bil. dol.) | Dbil. dol.5 | bil. dol.) | bil. dol.) | bil. dol.) | (1. dol.) | (1957-59=100)
1961
JULY eevnernnenns .o 2,069.6 £420.0 108.0 18,234 100.7
August.......... 450.6 522.4 518.7 2,061.5 420.0 108.8 18,373 100.8
September....... e v v 2,078.9 421.8 108.8 18,371 100.8
October......... .. 2,142.4 L25.4 110.6 18,494 100.7
November........ 462.5 536.9 531.4 2,141.5 429.0 111.7 18,775 100.8
December........ .. 2,156.2 431.5 112.1 18,879 100.9
1962
January......... 2,260.6 431.6 112.0 18,990 100.8
February........ 469.1 545.5 538.7 2,155.9 434.9 113.0 19,139 100.7
March,...ooevune 2,233.1 437.6 114.2 19,320 100.7
April........... 2,299.6 440.2 115.9 19,389 100.7
May.eusoevnnnnnn 475.1 553.4 547.3 2,266.6 441.0 115.4 19,585 100.9
JUune..oovvunennn 2,249.9 4417 115.4 19,311 100.8
JULY.venevnnennn 2,311.3 443.3 116.3 19,658 100.9
August.......... 478.3 559.0 554.0 2,268.8 AAd D 116.1 19,671 100.8
September....... 2,236.7 4462 117.1 19,844 100.9
October......... 2,340.7 L47.7 116.8 19,837 100.9
November........ 433.0 566.6 561.2 2,351.5 449.5 116.6 20,112 100.8
December........ ‘e 2,324.9 452.0 117.0 20,253 100.7
1963
January...c.cece.. 2,416.2 454.9 117.4 20,387 100.5
February........ 485.4 571.8 568.2 2,345.9 454.1 117.4 20,374 100.5
March,....covvus. 2,357.2 456.5 118.3 20,350 100.5
April.........s. 2,472.5 457.6 118.8 20,276 100.4
May..oeeeononnns 487.9 577.4 573.7 2,419.2 460.2 120.1 20,200 100.5
JUNC.evvenonanas 2,368.2 462.7 120.8 20, 486 100.8
JULY.evnernnnann 2,561.0 464.0 120.7 20,719 100.9
August......oe.. 494.8 587.2 583.0 2,463.1 466.1 120.7 20,666 100.9
September....... 2,559.0 468.9 122.1 20,426 100.8
October...eeesn. 2,605.5 L72.7 122.5 20,716 100.9
November........ 502.0 599.0 592.6 2,527.4 473.8 122.2 20,558 100.9
December. .o.v... e v cee 2,610.2 L77.1 123.1 21,019 101.1
1964
January......... 2,57L.5 4794 122.7 21,000 101.1
February........ 508.0 608.8 606.4 2,590.3 480.5 124.2 21,533 101.2
March........... . .. 2,597.3 482.9 124.6 21,223 101.2
April........... 2,693.8 486.6 125.9 21,392 101.2
May..overvnenens 513.5 618.6 614.9 2,688.4 487.8 125.8 21,777 101.1
T, .vereinen. 2,607.4 489.3 126.4 21,773 101.0
JULY . e eennnnenns 2,746.7 491.4 126.9 21,935 101.2
Mygust.......... 519.6 628.4 625.7 2,681.7 494.9 127.9 22,266 101.2
September....... 2,755.9 497.9 129.2 22,25/ 101.3
October......... 2,771.5 498.7 127.7 21,383 101.5
November........ 522.7 634.6 628.8 2,730.3 502.3 130.4 21,661 101.6
December........ ‘ vos 2,803.5 505.9 132.0 22,781 101.7
1965
January......... 2,803.3 510.2 132.9 22,900 101.7
February........ [mr532.2 wréLs.s Wré4l.9 2,845.1 511.0 134.0 mjr23,317 101.9
March...ecveeens 2,923.8 r513.8 mirl3s.3 r22,898 102.1
April........... mP2,962.0 mP514.5 pl34.5 p22,812 Fpl02.2
May.uoovenoonans 1102.2
JUNC. . vvvansnnas
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 Hl; for series that move counter to movements in general business
activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated by M. Series numbers are for identification
only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover, The "r" indi-
cates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

Week ended May 11.
Digitized for FRASER
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TABLE
2

BASIC DATA

NBER Lagging Indicators

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

MAY 1965 de

— 4
61. Business 62. Labor cost | 68. Labor cost | 64. Book value | 65, Book value | 66. Congumer 67. Bank rates
expenditures, |per unit of per dollar of |of manufac of manufac- installment on short-term
Year and month | 2€¥ plant and |output, mamu~ |real corporate | turers! inven~ | turers! inven-|| debt business
equipment, facturing GNP tories tories of fin- loans, 19
total ished goods | cities*
(fnn, rate
bil. dol. (1957-59=100) | (1957-59=100) | (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1961
Jully..oevniennn, 99.1 53.6 18.3 41,903
August.......... 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 2,442 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....ocvuuus 98.8 56.0 19.1 43,532
April........... 99.8 56.1 19.2 44,017
May.euovevnenonns 36.95 99.8 103.4 56.4 19.3 44,437 5.01
JUNE..evovrnnnas M100.4 56.3 19.4 44,826
JULY.evevennnnnss 100.1 56.9 19.5 45,200
August....oe... . 38.35 100.2 103.5 57.0 19.5 45,588 4.99
September..... . 99.6 57.3 19.7 45,838
October......... cee 100.1 57.4 19.7 46,206
November........ 37.95 99.5 103.2 57.6 19.8 46,689 m)5.02
December........ e 100.1 N 57.8 19.8 47,174 ‘e
1963
January......... 99.7 57.9 19.9 47,659
February........ 36.95 99.6 104.2 58.0 20.0 48,154 5.00
March...coveuens e 99.1 e 58.1 20.0 48,631 ves
April.....ieenns 98.9 58.3 20.0 49,152
May..ooveeununns 38.05 98.9 104.8 58.5 20.1 49,593 5.01
JUNC. s veunenonns ve 97.9 ces 58.7 20.3 50,079 ce
JULY.evrneeennns 98.8 58.9 20.3 50,588
August..oeieen., 40.00 99.5 104.7 58.9 20.4 51,069 5.01
September....... cos 99.1 v 59.1 20.6 51,410 .
October..oveueen 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....ooeco.. 98.4 60.3 21.4 54,315
April........... 97.6 €0.5 21.6 54,727
May.ievaeonsons 43.50 97.6 104.8 €0.5 21.6 55,220 4.99
June............ 97.7 60.4, 21.5 55,590
July..veeevnnnn, 97.8 60.5 21.6 56,073
August...iennns 45.65 97.5 105.2 60.8 21.6 56,508 4.98
September....... e 98.2 . 61.0 21.6 57,021 cee
October......... 98.6 61.8 21.8 57,431
November........ mj47.75 97.9 [\]106.2 62.4 21.9 57,732 5.00
December........ 96.5 62.9 22.2 58,292
1965
January......... r96.7 63.2 22,/ 58,962
February........ al8.85 97.1 pl05.1 r63./ 22,4 59,603 4.97
March......o.un ees 196.9 HWpb3.7 [{p22.5 [[:60,240
April........... cee p96.0 (Na) (Na) (na)
May.iievornneonn a49.65
June......eeeen.
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 W]; for series that move counter to movements in general business

activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated by M.
only and do not reflect series relationships or order.
cates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA",

Digitized for FRASER
http://fraser.g{lauisfed.org/
Federal Resérve Bank of St. Louis

not available.

Complete titles and sources are shown on the back cover.

Series numbers are for identification

The "r" indi-



bed sy 1565 BASIC DATA  TAmi
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued
Other Selected U.S. Series
m—
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 month | TO Public from public (+), or deficit (-), obligations, obligations, awards to U.S,
deficit (=) Federal income | procurement total business firms
and product
account
(A, rate (Ann. rate (Ann. rate (Ann. rate
bil. dol.) bil. dol.) bil. dol.) bil. dol.) | (1. dol.) | (%1, dol.) | (Mil. dol.)
1961 Revised® Revised! Revised!
TULY.rienennens 98.4 91.8 -6.6 1,181 3,784 2,087
August.......... 112.9 99.9 -13.0 -3.4 2,278 5,344 2,232
September....... 103.9 100.3 -3.6 . 1,933 4,874 2,158
October......... 108.8 99.7 -9.1 e 1,354 Ly 296 2,651
November........ 107.1 100.9 -6.2 -2.6 1,286 4,121 2,379
December........ 106.1 101.7 —4.4 . 1,773 4,653 2,281
1962
January......... 109.4 102.2 -7.2 1,758 Ly b3 3,073
February........ 113.0 101.9 -11.1 -4.4 1,228 4,086 2,135
Mareh,...ecveuus 107.3 101.2 -6.1 ves 1,410 4y 421 2,225
April........... 108.3 105.7 -2.6 ces 1,791 4y k17 2,062
May...cooounnsss 108.6 109.1 +0.5 -4.6 1,039 3,999 1,887
June......oeeu.s 111.5 105.0 -6.5 AN 1,311 4,082 1,930
JWY.eoerrnsnasn 114.5 110.9 -3.6 . 1,657 4y 517 2,017
August.......... 109.1 108.2 -0.9 -2.9 1,395 4,385 2,149
September....... 114.4 108.9 -5.5 een 1,040 3,892 2,111
October......... 112.4 107.0 “5.4 ces 1,675 4,535 2,983
November........ 117.2 110.0 -7.2 4.5 1,787 4,920 2,734
December........ 113.6 108.3 -5.3 . 1,205 4,140 1,984
1963
January......... 114.3 108.9 -5.4 .es 1,586 4,632 2,198
February........ 111.4 110.2 -1.2 -4.8 1,206 4,137 2,435
March....o.enen. 118.5 110.8 -7.7 1,366 4,233 2,154
April........... 113.6 107.6 -6.0 ... 1,215 4,078 1,966
MaY..vevrvrnnnes 116.4 113.6 -2.8 -1.0 1,358 4y 507 2,240
JUne. . oovennnnns 115.4 112.3 -3.1 1,363 4y 481 2,334
JULY.renrnnnns 119.0 113.0 -6.0 1,132 45349 2,419
August..eeenenas 120.3 116.6 -3.7 -0.7 1,700 4,580 2,733
September....... 118.4 112.7 -5.7 cee 1,207 4,160 2,578
October......... 122.4 114.6 -7.8 ... 2,010 5,112 2,086
November........ 119.7 114.7 -5.0 +0.6 1,094 4,093 1,681
December........ 117.5 118.0 +0.5 ven 1,273 4y 371 2,079
1964
Jamuary......... 125.2 115.0 -10.2 .. 1,075 4,351 2,149
February........ 118.5 119.5 +1.0 2.4 1,843 5,317 2,689
March........... 119.8 116.2 -3.6 1,237 4,133 1,598
April........... 122.1 122.0 -0.1 ... 1,389 IA 2,508
May..oveeennnnnn 118.5 109.2 -9.3 -7.8 1,910 4,818 2,454
JUNE. v vvennnnns 117.9 114.3 -3.6 ... 1,079 4y 349 1,879
JUIY.evienoonnnn 122.2 113.9 -8.3 1,494 4,677 2,904
August..ouunnnn. 121.1 111.7 -9.4 -5.2 803 4,237 1,926
September....... 117.4 113.0 WA e 1,141 4y 405 2,191
October. ...v.... 118.5 114.8 -3.7 e 889 3,773 1,745
November........ 113.0 114.5 +1.5 -5.0 1,089 4,228 2,008
December........ 126.6 114.2 -12.4 cee 1,870 5,325 1,883
1965
January......... 122.1 113.1 -9.0 966 4,278 1,830
February........ 122.1 119.3 -2.8 p-0.1 603 3,839 1,628
Mareh....ooouve. 117.6 123.7 +6.1 1,735 4,624, 1,874
April........... 125.2 155.0 +29.8 (ma) (a) (w4)
May..ooeeevenenn
JUNE...vvsuenonn
NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement.

titles and sources are shown on the back cover.

and "NA", not available.

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

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

Unad justed series are indi-
cated by an asterisk (#). Series numbers are for identification only and do not reflect series relationships or order.
The "r" indicates revised; "p", preliminary; "e", estimated; "a",
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TABLE BASIC DATA MAY 1965 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

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 momth fense products money supply and .time de- borrowing
posits
(Ann. rate, (Amn. rate, (Ann, rate (Ann, rate (Ann. rate,
(Bil. dol.) (Mil. dol.) percent) percent) mil, dol.s mil, dol.s bil. dol.)

1961
WY eeervenenns 2.11 +530 0.00 +5.40 +2.18
August.......... 1.96 +537 +2.52 +6.00 39,916 33,176 +1.00
September....... 1.92 +547 +5.04 +6.96 L. ee +0.56
October......... 1.97 +442 +3.36 +6.36 ven v +0.01
November........ 1.86 +517 +6.60 +8,52 42,784, 35,904 -0.01
December,....... 1.82 +419 +3.36 +5.28 .. ces +1.72

1962
January......... 1.99 +555 0.00 +6.8/4 +2.90
February........ 2.05 +434 +1.68 +10.92 43,480 36,664 +1.51
March........... 2.11 +382 +2.52 +10.92 +2.23
April.....ieiesn 2.24 +441 +3.24 +7.68 e +2.09
May..ooovennunnn. 2.24 +440 -2.40 +1.56 53,388 37,780 +2.09
June...oovvnnens 2.08 +391 +0.84 +6.12 .. .. +2.77
JUy..oiieinian, 2.07 +440 -0.84 +4.56 +2.66
August.......... 1.94 +429 -0.84 +4,.08 48,972 39,040 +3.85
September....... 1.88 +375 -1.68 +4,.56 s ves +2,82
October......... 2.09 +419 +4.08 +9.52 ces cee +2.82
November,....... 1.70 +473 +5.76 +10. 44 48,536 40,296 +2.28
December........ 2.53 +268 +4.92 +11.40 . et +0.95

1963
January......... 2.89 +375 +3.24 +8,28 +1.43
February........ 2.09 +301 +3.24 +8.28 44,628 38,692 +1.42
Mareh...ovuunsnn 2.42 +269 +4.08 +9.12 +1.85
April........... 1.97 +313 +2.40 +5.76 vee vee +2.40
May.oveeouunonns 2.40 +R47 +3.24 +5.76 55,916 38,652 +2.35
June...cievunnns 1.90 +138 +4.80 +7.56 N - +1.7s,
TULY . eerennnnnnn 2.40 +161 +6.36 +8.52 +1.97
fugust.......... 2.36 +133 +1.56 +7.92 57,348 40,372 +2.04
Septenber. ...... .47 +91 +3.12 +6.48 I v +2.08
October......... 1.92 +94 +5.52 +8.76 cee cee +4,.66
November........ 1.97 +33 +9.48 +13.80 58,772 39,892 +5.22
December........ 1.48 +209 -2.40 +4,.08 ... .. +5.78

1964
January......... 2.67 +175 +4.68 +9.96 +1.79
February........ 2.40 +89 0.00 +5.40 52,448 44,,200 +3.48
March......vo00us 2.18 +99 +3.12 +4. 44 +1.42
April........... 2.37 +167 +2.28 +4. 44 +3.17
May..eieioonnnns 2.48 +82 0.00 +h. 44 66,524 45,064 +4.25
JUNE. . ivevnannae 2.34 +120 +8.52 +9.72 ves eee +3.89
JULY . evinonnnens 3.29 +135 +8.52 +3.76 +4.31
Migust.......... 1.86 +83 +3.84 7.4, 57,548 45,468 +4,.78
September,...... 1.98 +89 +6.12 +8.16 ves ... +4.28
October......... 2.41 +106 +4.56 +8.64 .. Ve +1.43
November........ 1.79 =34 +3.84 +10.68 61,204 44,876 +0.32
December. .eeva.. 1.87 +168 +2.28 +7.20 Ve e +8.62

1965
January......... 2.37 +103 +3.00 +11,76 +12.35
February........ r2.44 +32 -5.28 +6.24 pb2,240 p48,868 +13.14
March........... r2.41 =76 +5.28 +8.28 +12.46
April........... p3.02 p+359 p+5.28 p+6.60 +6,35
May.'eieneonnnnn 1p-132
JUne....cooneens

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.

! Average for bi-weekly period ended May 12,

Digitized ford#gRASER
http://fraser.stlouisfed.org/
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bed v 1965 BASIC DATA  Tasi
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued
Other Selected U.S. Series—Continuved
113, Change in | 114. Treasury | 115. Treasury | 116. Corporate | 117. Municipal | 118. Mortgage | 86. Exports
consumer in- bill ratex bond yieldsx bond yieldsx bond yields* yieldsx excluding
Year and month stallment debt mll!.ltary aid
shipments,
total
(Ann. rate
bil. dol.) (Percent) (Percent) (Percent) (Percent) (Percent) (Mil, dol.)

1961
JUlY.sevnenennn. +0.10 2.27 3.90 A 3.52 5.68 1,688.5
MAugust...o.ine.. +1.01 .40 4.00 4.75 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 VAVA) 3.42 5.70 1,779.8
November........ +2.,65 2.4 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
Janmiary...oee.e.. +2.,23 2.75 4.08 4.55 3.34 5.69 1,668.3
February...e.o.. +3.12 2.75 4.09 4.5 3.21 5.68 1,809.3
March.veuveeusnns +3.74 .72 4.01 Loh2 3.14 5.65 1,672.0
April......cv... +5.82 .74 3.89 4.31 3.06 5.64 1,795.4
May...ooreunnenn +5.04 2.69 3.88 4.26 3.11 5,60 1,761.7
JUNe. . veesnnnnes +4.67 2.72 3.90 4.30 3.26 5.59 1,835.6
JUIY.oveeennnnns +4,.49 2.94 4.02 L.41 3.28 5.58 1,748.3
Angust.......... +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...c...e.. +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......c.... +6.25 2.91 3.97 4.35 3.10 5.46 1,913.7
May.ooovunennnne +5.29 2.92 3.97 4.35 3.11 5.45 1,895.2
JUNE. civvnnenene +5.83 3.00 4.00 4.32 3.21 5.45 1,803.1
JULY.eirveacasens +6.11 3.14 4.01 434 3.22 5.45 1,840.8
August...eenenns +5.77 3.32 3.99 4.33 3.13 5.45 1,922.1
September....... +4.09 3.38 4.04 440 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 4.1 442 3.30 5.45 1,965.6
Decenber........ +5.52 3.52 L.14 4.49 3.27 5.45 2,090.8

1964
January...ceeeeen +5.14 3.53 4.15 4 49 3.22 5.45 2,042.9
February........ +6.95 3.53 414 4.38 3.14 5.45 2,046.2
MAarch....oeoeees +6.29 3.55 4.18 445 3.28 5.45 2,074.0
April......oenn. +4.94 3.48 4.20 Lo49 3.28 5.45 2,061.1
Moyuweeouuounans +5.92 3.48 4.16 4.48 3.20 5.45 2,061.8
JUNC. . veveensse +4. 44 3.48 4.13 449 3.20 5.45 2,034.2
JULY.eovrnernanse +5.80 3.48 4.13 443 3.18 5.46 2,122.9
August. ... +5.22 3.51 4.14 443 3.19 5,46 2,108.8
Septenmber....... +6.16 3.53 4.16 449 3.23 5.46 2,235.3
October....ovue. +4,92 3.58 4.16 449 3.25 5.45 2,154.8
November........ +3.61 3.62 4,12 Lob7 3.18 5.45 2,196.8
December........ +6.72 3.86 L.14 L.47 3.13 5.45 2,430.4

1965
January....eeee. +8.04 3.83 4,14 L.obd 3.06 5.45 1,217.3
February........ +7.69 3.93 4.16 Lobd 3.09 5.45 1,592.7
March,.vovernes. +7.64 3.94 4.15 449 3.18 5.45 2,752.7
April......oe0ee (Na) 3.93 4.15 448 3.15 5.45 (va)
May. . eieoeonenns
JUNE. . vevrnannss

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

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

Complete
The "r" indicates revised; "p", preliminary; "e", estimated; "a", anticipated;
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TABE  BASIC DATA mav 1565 bed
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued
Other Selected U.S. Series—Continved
“ AR
87. General 88. Merchan- 89. Excess, 81. Consumer 94. Construc- | 96. Manufac- 97. Backlog of
imports, total | dise trade receipts (+) prices tion con- turers' un~ capital appro-
balance or paymerts tracts, value | filled orders, | priations
Year and month (series 86 (=) in U.S. durable goods’ manui‘actu::'ing
minus series balance of industries
87) payments
(1957-59= (1957-59=
(Mil, dol.) (Mil, dol.) (Mi1. dol.) 100) 100) (Bil. dol.) (Bil. dol.)
1961 ‘
JuUly..oveeennnn. 1,379.3 +309.2 104.4 110 43.43
August.... ..., 1,253.6 +435.3 -700 104.4 116 43.85 ...
September....... 1,262.0 +416.4 ce 104.5 103 43.86 7.66
October......... 1,300.1 +479.7 104.5 114 44,11 v
November.,....... 1,308.5 +424,.6 -1,231 104.5 116 44,52 .
December........ 1,314.5 +410.3 eee 104.5 119 45.17 7.63
1962
January......... 1,326.5 +341.8 104.7 115 45.80
February........ 1,319.8 +489.5 =748 104.9 119 46.42 N
March........... 1,341.7 +330.3 105.1 131 45.75 7.82
April....vvunns 1,365.0 +430.4 ces 105.3 121 45.41 ves
May.oouoiuuannns 1,404.1 +357.6 =440 105.4 117 44,.95 ves
JUne.vveeeunnnns 1,350.7 +484.9 105.4 120 44,58 7.77
JULY .o vnnennnns 1,346.6 +401.7 105.3 117 44033
August.......... 1,345.9 +356.6 =334 105.5 118 43.73 cee
September....... 1,471.4 +436.5 cee 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 cen
December........ 1,376.5 +462.2 ce 105.9 138 44,.09 8.48
1963
January......... 1,099.9 -114.2 106.1 121 45.06
February........ 1,510.4 +613.2 -1,062 106.1 130 45.74 e
Merch........... 1,48.4.8 +473.0 .o 106.2 118 46.68 8.46
April........... 1,414.6 +499.1 106.3 125 47.53
............. 1,416.3 +478.9 -1,295 106.4 144 47.86
June....coeoenns 1,430.9 +372.2 106.7 135 47.28 9.07
JU.ovviennnnns 1,449.5 +391.3 106.9 126 46,74
August.......... 1,497.3 +424,.8 -153 107.1 132 46.70 ves
September....... 1,443.3 +514.9 e 106.9 128 47.07 10.15
October......... 1,455.4 +512.1 S 107.0 146 A7.17 ven
November........ 1,465.5 +500.1 =134 107.2 144 47.08 v
December........ 1,479.8 +611.0 - 107.7 148 46.68 11.02
1964
January......... 1,434.4 +608.5 - 107.8 147 47.07
February........ 1,460.3 +585.9 r-248 107.7 143 47.64 ces
March........... 1,519.5 +554.5 107.8 140 47.80 11.78
April........... 1,540.6 +520.5 108.0 138 48.8/,
May..viveonnennn 1,539.4 +522.4 T-58/ 108.1 138 49.22 e
June............ 1,518.4 +515.8 108.1 138 50.04 13.14
JUy..eoevennnnn. 1,578.1 +544,.8 108.1 140 51.30
Migust..ioieen.. 1,574.9 +533.9 r-607 108.2 121 51.37 vt
September ....... 1,546.4 +688.9 108.3 131 52.14 14.97
October......... 1,547.7 +607.1 ees 108. 4 136 53.14 eee
Novenmber........ 1,697.7 +499.1 -1,322 108.6 143 53.41 .o
December.,....... 1, 642.2 +788.2 vos 108.9 154 53.96 15.24
1965
January......... 1,206.4 +10.9 109.0 137 54.28
February........ 1,600.5 -7.8 p-709 109.0 140 r55.09 ees
March........... 1,869.0 +883.7 109.1 141 r55.09 (Na)
April........... (N4) (vA) (NA) (NR) p55.80
May..oovvnnnnn.
June............
NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-

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

and "NA", not available.

Digitized for3gRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Complete

The "r" indicates revised; "p", preliminary; "e", estimated; "a", anticipated;



de MAY 1965 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

International Comparisons

e S
47. United 123, Canada, | 122. United [121. OECD,1 125, 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= (2957-59= (1957-59= (1957-59=
100) 100) 100) 100) 100) 100) 100) 100)
1961
JUY.eeeenennnn. 112 109 113 120 122 118 138 169
August.......... 113 111 111 119 121 118 137 172
September...... . 112 112 110 120 124 119 140 172
October......... 113 112 109 121 123 119 145 175
November..,..... 115 114 109 122 124 119 149 176
December........ 116 114 109 123 128 122 148 177
1962
January........ . 115 113 108 122 126 122 149 182
February........ 116 115 110 124 129 123 151 178
March........ P 118 116 111 123 125 12/ 149 181
April........... 118 116 110 124 128 123 151 181
May....oonnnnnns 118 117 113 125 129 124 153 182
June......oounu. 118 118 114 124 130 123 147 180
JUY. i veennns 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
Jamary...... ves 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.....ooe..s 123 122 114 130 133 129 165 191
May..eeouennanas 124 123 115 131 133 133 165 190
June.......ouenn 126 123 115 132 139 134 166 191
JULY.eeenennnnn 126 121 116 132 134 129 163 203
August.......... 125 123 118 132 136 129 166 202
September....... 126 125 117 134 136 136 171 207
October......... 126 126 120 135 138 137 17 211
November....... . 126 128 121 136 140 136 173 214
December........ 127 131 121 136 139 138 170 217
1964
January......... 128 133 123 139 142 140 172 219
February........ 128 134 123 139 144 139 169 224
March,...oeuvnus 129 133 123 140 145 139 173 224,
April........... 130 135 124 139 140 141 168 226
May...oooeeunnnn 131 132 123 141 150 140 166 . 229
June....... RPN 132 133 123 139 143 141 164 234
LY. vinennoanns 133 133 122 138 147 132 166 234
Aggust........ .. 134 135 123 137 145 132 156 234
September...... . 134 135 123 140 145 141 rlé5 239
October........ . 131 135 128 rlil, 149 141 rlé5 42
November........ 135 139 128 143 149 140 166 237
December........ 138 140 129 143 149 138 166 240
1965
January......... 138 rl4l 130 rl5 155 138 rlé8 r242
February........ 139 pl4l p129 plil 155 140 (n4) D236
March........... 140 (NA) (wa) (Na) plig pl39 (Na)
April........... plil (NA) (Na)
May....... RN
June......oveen .

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.

1 Organization for Economic Cooperation and Development.
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Section TWO

charts and tables

DISTRIBUTION OF ‘HIGHS’ FOR CURRENT AND COMPARATIVE PERIODS

DIFFUSION INDEXES BASED ON HUNDREDS OF COMPONENTS
Average workweek—21 industries
New orders—36 industries
Capital appropriations—17 industries
Profits—700 companies
Stock prices—80 industries
Industrial materials prices—13 materials
State unemployment claims—d47 areas

Nonagricultural employment—30 industries
Production—24 industries

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

Plant and equipment expenditures—22 industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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TABE  ANALYTICAL MEASURES mav 1965 bed

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
Jan. Feb. Mar. Apr. Nov. July July May
1965 1965 1965 1965 1948 1953 1957 1960
NBER LEADING INDICATORS
8 months or more...... Creresnanes PP 6 [ d 4 15 9 24 16
7months......ovvvviennnne [ seecesersans 1 1 1 2
6 months........ Cresessaans 1 . 1 v .. 5 e 1
5 months..... . .. . 4 1 .. 2
4 mONthS. .ttt iiiriticrerectcnscornasens 1 . 2 3
3 months...... Cevereneses eeetesrratsennaas cenedl 1 2 1 1 . ..
PR 413 ¢ 1 3 3 .. 2 . ..
Benchmark month......eieeenieieernonnscannsonnsss 12 5 9 7 1 .
Number of series USed....cevveevrrcnnorsoaconnns 24 24 24 15 120 221 24 24
Percent of series high on benchmark date........ 50 21 38 47 0 5 0 0
NBER ROUGHLY COINCIDENT INDICATORS

8 months or MOre....cvovnveuns esessiseiseananna 2 1 2 1
7months.....oovuvees ..
6monthsS...oeneiiiiiiiiiiienannns ..
5 months........ vesesae eesenenenen 1 1 ..
4 months...... e eseeeae et tecataenaee 1 3 3 2
CIS. 73 177 1V 1A P Ceeaes .. 3 1 3
2months. . ....vvvienvnnnns et reseatesacnas 1 4
lmonth,.eesiieiniienidinnnrenenenes 1 2 1 5 3 1 2
Benchmark month......eoccveveuieennnn. PPN 10 9 10 5 3 4 3
Number of series used...... eseseerenarenanas 11 11 11 11 11 11 11 11
Percent of series high on benchmark date........ 91 82 91 45 0 27 36 27

34 month before business cycle peak 6th month before business cycle peak

Mumber 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 Or MOT€....cvvvenennnnns essesnaen 13 4 21 13 9 1 18 4]
A = ¢ £ T Y 2 4 2 1 1 7
6 months......... ceeane Cetsaseesasteanaseseenons 1 1 1 3
S5months..coeveevnnnn. Cerssenseans 2 2 1 5 1 2 2
4 months.,....o.n. ceeeerann P PPN 2 2 2 4 2
SmonthS..vieeenrieenoecennnns st ecennes ceeesne 5 Ve 1 1 1 .o
2 months....... teeseessrenssiannsen Ceeeeseeeenas 4 1 . 2 2 2 1
1 month....... e eteatsrrten s 2 .. 3 3 2
Benchmark month....coeveeeesocsossacans eeenaes .e 1 1 .. 3 7 i
Mumber of series used....... eeeetieraeaaeaenes . 120 221 24, 2/ 120 221 24 24
Percent of series high on benchmark date........ 5 5 0 0 15 33 0 4
NBER ROUGHLY COINCIDENT INDICATORS

8 MONthS OF MOT€...vesseosesesncnssssnnsssasanns 2 1 2 1 1 1 2 e
7 mODTNS. s vieteeniesescorncsscasscssosnscsnsones
6émonths.............. tessereserrectccanacans 1 .. .
b 0 42T U .. 1 .. 4
4 months........ Ceetetesbesesciesnenasacanonns .o 1 2
3 months...... Ceisesensans Ceeseescendeseesensane . 1 1
2 months........ P e seans terreesetascens .. 1 3 .. 1 1
lwonth........... [P 2 5 3 . 3 3 4 1
Benchmark month.....coveveeeneecaannnnnn e 6 4 2 5 5 6 4 3
Number of series used.......cceveeeeiecnrarennns . 11 11 11 11 11 11 11 11
Percent of series high on benchma.rk date..eiennn 55 36 18 45 45 55 36 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.
1/ series were not available.

21 series was 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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CHART

ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT

bcd MAY 1965

NBER Leading Indicators
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MAY 1965 de

ANALYTICAL MEASURES

CHART

Continved

DIFFUSION INDEXES FROM 1948 TO PRESENT-

NBER Roughly Coincident Indicators

Percent

g
U oas

ng

24

1965

1964
See “How to Read Chards !

]
@
n-:
i - =
- O .
: o
1=
-
) ‘ ’ ! —
: -
! o
SR
et e o A8 : P st e s ; ,4,.,‘
s : ; =
2 ! | " pr-3
- : . @ @
= : ENE : 2 A
— B - : - et _ - S F :
L.\I- N B . fm —_ “
s+ i o “w =5
g | ' 7_. b4 —
. 8 ,
= - - . — T S - P
- g 45 £ =8 e
= 2 a ° a =
a € 3 @ BT
s & B > u " -
H 3 s A . ; - L
g S -E BN - e P -
RSN - 1N - -E a= 1 ooy
S v o - E H D - i
o =4 ; : o .»nuwu@u
s S I i 7 2 It
g 3 ] _u . i -
23 =2 . SO, = - - . P
i £ = S 5 =i 2 e o
i £ e s 5 a ﬂ ; 3 s A
! “w - a @ : -
m g = 27 B 0 ; -2 V-
; T s £ . S — g AP -
& E 2 € 2 = 2 E ey
E 4 € o ) 3 o T2
w2 == = — L LT @
H . . . o= b
§ = LM - 3 S
: a 2 a (=] -
e e e Y.
o
L S T T  wptc

U

e e s i et 13—t g e S bt o

Digitized fA@RASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



CHART

P

ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT—Continuved
Actual and Anticipated Indexes
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s ANALYTICAL MEASURES may 1965 bed

LATEST DATA FOR DIFFUSION INDEXES

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
JUY.eerreeonns 61.9 95.2 36.1 81.9 76 71
August......... 64.3 90.5 63.9 83.3
September...... : 40.5 64.3 47.2 79.2 .ee cee
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 al
February....... 61.9 83.3 52.8 63.9
‘March.......... 85.7 50.0 36.1 63.9
April.......... 76.2 23.8 51.4 47.2 32 82
May..eoviunnnns 28.6 52.4 56.9 47.2
June......e0u.n 31.0 54.8 37.5 45.8
JUIY oo erennns 38.1 42.9 56.9 36.1 82 53
Mugust......... 54.8 28.6 36.1 52.8 ..
Septenber...... 78.6 26.2 48.6 59.7 ‘e ces
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
January........ 76.2 61.9 63.9 88.9 47 53
February....... 50.0 45.2 43.1 69.4
March.......... 61.9 83.3 54.2 66.7
April.......... 14.3 69.0 63.9 63.9 59 53
Moy, iiasunannas 85.7 78.6 52.8 52.8
June.......... . 54.8 76.2 47.2 66.7
JULYeeerennnnn. 47.6 61.9 51.4 62.5 59 65
August......... 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
Jamuary........ 4.8 85.7 55.6 76.4 47 71
February....... 88.1 50.0 YA 83.3
Mareh.......... 40.5 52.4 58.3 80.6
April.......... 66.7 73.8 61.1 75.0 68 82
May.....coovnen 2.9 33.3 VYA 72.2 ..
JUNC. evvvunnens 26.2 85,7 50.0 58.3
JUY.eiirennnns 54.8 73.8 63.9 63.9 53 82
Mgust......... 7.4 88.1 40.3 83.3
September...... 14.3 78.6 54.2 72.2 e ves
October........ 76.2 r78.6 58.3 r63.9 29 (Na)
November.,..... 64.3 195.2 55.6 r63.9 eee
December....... 92.9 p64.3 68.1 p63.9

1965
Jamuary........ 52.4 48.6 (N4)
February....... r59.5 38,9
March.......... r76.2 rél.1
April.......... pli.3 p52.8
May...oooivnnnn
June,....e0uuse

NOTE: Figures are the percent of series components rising and are cenfered within spans: l-month indexes are placed on
latest month and 9-month indexes are placed on the 6th month of span; l-quarter indexes are placed on the lst month of the 2d
quarter and 3-quarter indexes 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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4
LATEST DATA FOR DIFFUSION INDEXES—Continued

NBER Leading Indicators—Continued n

D34. Profits . D5, Initial claims for
nfg., FNCB ’ D19. Index of stock prices, D23. Index of industrial unemployment insurance,
(aro{m a 700 500 common stock§ materials prices State programs, week ended
Year and corporations) (80 industries) (13 industrial materials) nearest the 224
month (47 areas)
l-quarter 1-month 9-month l-month 9-month 1-month 9-month
span span span span span span span
1961 Revised?® Revised®
JuUly..ooevunnns 58 42.5 76.2 38.5 53.8 46.8 100.0
August......... 8l.2 73.7 46.2 53.8 57.4 93.6
September...... 40.0 71.2 57.7 53.8 47.9 88.3
October........ 56 46.9 67.5 34.6 53.8 80.9 95.7
November....... ves 87.5 70.0 15.4 53.8 72.3 93.6
December.,...... vee 55.0 62.5 69.2 46.2 31.9 80.9
1962
January........ 54 25.6 17.5 53.8 38.5 46.8 80.9
February....... 75.0 6.2 46.2 30.8 7.6 55.3
March.......... 47.5 7.5 46.2 30.8 38.3 48.9
April.....eeune 47 8.7 3.1 42.3 38.5 48.9 36.2
May..veuiannnns 1.2 3.7 42.3 23.1 46.8 46.8
JUNE. . vvvrennns e 1.2 2.5 46.2 15.4 19.1 L7
JUILY.vevvnnnnn 48 69.4 1.2 23.1 30.8 63.8 38.3
fugust......... 78.1 3.7 30.8 38.5 61.7 27.7
September...... 36.2 18,7 50.0 38.5 42.6 27.7
October........ 56 8.1 67.5 53.8 53.8 36.2 53.2
November....... 98.7 93.7 53.8 46.2 72.3 4.5
December....... 84.4 95.0 53.8 61.5 36.2 53.2
1963
January........ 50 97.5 95.0 61.5 61.5 34.0 44,7
February....... . 78.7 95.0 46.2 69.2 89.4 66.0
March.......... 43.7 98,7 50.0 61.5 31.9 72.3
April.......... 59 91.2 95.0 46.2 69.2 47.9 8.9
May.veoeuoanenn 85.0 89.1 46.2 65.4 46.8 63.8
June...ccvenvenn ‘e 51.9 84.6 69.2 61.5 68.1 80.9
July...vveeeens 56 29.4 78.2 46.2 61.5 L7 46.8
August...eeene, 75.0 79.5 38.5 61.5 44,7 31.9
September...... .. 76.9 77.6 69.2 61.5 44,7 85.1
October........ 55 44.9 69.2 69.2 53.8 59.6 60.6
November....... ces 44.9 71.2 50.0 61.5 40.4 53.2
Decemnber..... .o 68.4 84 .4 57.7 76.9 23.4 73.4
1964
January........ 57 4.7 83.1 53.8 61.5 89.4 73.4
February....... 65.2 78.2 53.8 69.2 27.7 72.3
March......e.u.. e 78.5 86.5 46.2 69.2 574 70.2
April....ceenne 60 75.6 85.9 65.4 76.9 77.7 4.5
May.ovevnonoans 52.6 84.6 30.8 76.9 48.9 89.4
JUnE..caenannen 35.3 84.6 53.8 80.8 48.9 60.6
JULY . eaeensnnse 57 89.7 81.8 46.2 84.6 63.8 61.7
BUGUSt. e e rrnn.s 41.0 68.8 76.9 76.9 51.1 89.4
September...... ‘e 76.3 65.6 69.2 69.2 53.2 61.7
October........ 56 73.1 75.3 73.1 69.2 34.0 70.2
November....... vee 59.6 76,6 6l.5 76.9 31.9 T4.5
December....... vee 24.0 76.6 38.5 69.2 83.0 72.3
1965
January........ 55 92.2 53,8 269.2 24.5
February....... 81.8 30.8 57.4
March.......... 64.3 69.2 66.0
April........ . 70.8 76.9 61.7
May..... erneaee %50.0
June,..........

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

1The diffusion index is based on 82 components, July 1961 to February 1963; on 80 components, March 1963 to August 1963; on
79 components, September 1963 to March 1964; on 78 components, April 1964 to November 1964; and on 77 components thereafter.

23ee "New Features and Changes for This Issue," page iii. 3Average for May 13, 14, and 17.
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4
B LATEST DATA FOR DIFFUSION INDEXES—Continued

NBER Roughly Coincident Indicators

D41, Nber of employees | p47. Index of industrial D54, Sales of retail D58, Index of wholesale
agT production stores (24 types prices (23 menufacturing
Year and establishments (24 industries) of stores) industries)
(30 industries)
month
l-month 6-month l-month 6-month 1-month 9-month 1-month 6-month
span span span span span span span span

1961
JULY..ovveennnn 71.7 81.7 77.1 95.8 60.4 g87.5 52.2 39.1
Mugust......... 76.7 83,3 72.9 91.7 63.8 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 21.7 41.3 50.0
November....... 81.7 88.3 83.3 87.5 87.5 87.5 43.5 54.3
December,...... 68.3 83.3 75.0 95.8 60.4 89.6 54.3 56.5

1962
January........ 65.0 86.7 25.0 83.3 58.3 87.5 67.4 60.9
February....... 75.0 88.3 87.5 79.2 50.0 9.7 52.2 63.0
March.......uue 75.0 81.7 87.5 70.8 70.8 91.7 58.7 58.7
April.......... 86,7 78.3 75.0 91.7 68.8 89.6 60.9 54.3
May...ooonnnnns 60.0 73.3 64.6 77.1 58.3 89.6 47.8 58.7
June......coee. 53.3 71.7 66.7 83.3 18.8 72.9 41.3 43.5
JUY.eeevnnnnns 61.7 51.7 52.1 66.7 83.3 95.8 41.3 32.6
Aygust......... 51.7 45.0 58.3 77.1 75.0 95.8 28.3 41.3
September...... 51.7 41.7 83.3 60.4 6.6 87.5 43.5 37.0
October........ 50.0 35.0 29.2 47.9 39.6 87.5 32.6 30.4
November....... 48.3 43.3 68.8 72.9 87.5 91.7 56.5 26.1
December....... 43.3 50.0 35.4 62.5 66.7 83.3 30.4 26.1

1963
January........ 65.0 60.0 79.2 83.3 50.0 70.8 41.3 32.6
February....... 46.7 65.0 66.7 91.7 54.2 79.2 41.3 47.8
March.......... 7.7 65.0 83.3 95.8 52.1 85.4 41.3 58.7
April.......... 76.7 68.3 54.2 91.7 41.7 77.1 47.8 60.9
May.oeuesnnnnnn 75.0 68.3 83.3 91.7 52.1 60.4 58.7 63.0
June........... 63.3 71.7 75.0 83.3 75.0 52.1 73.9 69.6
July.evieenenns 78.3 73.3 72.9 91.7 66.7 62.5 50.0 71.7
Aogust......... 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 6.6 72.9 58.3 91.7 69.6 69.6
November....... 53.3 73.3 50.0 43.3 54.2 83.3 63.0 67.4
December. ...... 80.0 73.3 77.1 83.3 77.1 77.1 67.4 82.6

1964
January........ 53.3 75.0 58.3 91.7 43.8 79.2 63.0 69.6
February....... 83.3 75.0 79.2 95.8 70.8 100.0 €7.4 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..voevuvnnnnn 65.0 73.3 70.8 87.5 66.7 83.3 34.8 56.5
June........... 73.3 75.0 62.5 87.5 66,7 83.3 34.8 56.5
JULY . eneannnn 66.7 75.0 79.2 81.2 45.8 75.0 69.6 62.9
August......... 51.7 91.7 68.8 68.8 52.1 68.8 65.2 58.7
September...... 73.3 86.7 43.8 87.5 37.5 83.3 60.9 60.9
October........ 46.7 80.0 66.7 r83.3 64,.6 r8l.2 60.9 67.4
November....... 88.3 90.0 70.8 r87.5 62.5 r60.4 52,2 76,1
December, ...... 78.3 r90.0 79.2 r87.5 62.5 p52.1 60.9 82.6

1965
January........ 66.7 p80.0 r75.0 p37.5 50.0 63.0 p76.1
February....... r81.7 66.7 r72.9 60.9
March.......... r86.7 r79.2 r29.2 r67.4
April.......... pb0.0 p50.0 P47.9 p73.9
May.oenouoneoas
JUNE. cvvvennnan

NOTE: Figures are the percent of series components rising and are centered within spans: 1l-month dindexes are placed on
latest month, 6-month indexes are placed on the 4th month, and 9-month indexes are placed on the 6th month of span. Seasonally
adjusted components are used. Table 5 identifies the components for the indexes shown. The "r'" indicates revised; "p", pre-
liminary; and "NA", not available.
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4
LATEST DATA FOR DIFFUSION INDEXES—Continuved

C
Actual and Anticipated Indexes .

D35. Net sales, D36. New orders, durable D48. Freight carloadings Dé6l, New plant and
manufactures manuf'actures (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
JULY . eevennenns 56.2 62.5
August......... 82 88 82 86 73.7 89.5 +125 ..
September,.....
October........ 59.4 65.6
November....... 81 86 78 82 63.2 89.5 +62
December....... ..
1962
Janmuary........ 65.6 62.5
February....... 80 a8 76 84 57.9 94.7 -68 ven ves
March..........
April.......... 68.8 68.8
May......oon... 76 80 74 74 63.2 89.5 -96 . “es
June........ ..
JUILY.veevvnensns 65.6 65.6
Avngust......... 72 74 71 70 42.1 68.4 -67
September,.....
October........ 46.9 68.8
November....... 74 82 76 76 63.2 63.2 +29 . ..
December....... ..
1963
Jamuary........ 40.6 50.0
February....... 76 80 77 76 73.7 78.9 +39 .. ..
March..........
April.......... 65.6 75.0
May...ooeneunnn 74 80 76 76 57.9 68.4 +44 vee e
June.....oueues
JULY.vereveanns 75.0 71.9
A Agust...e.n... 82 84, 82 80 78.9 78.9 +21 cee ces
September......
October........ 71.9 75.0
November....... 8/, 85 82 84 68.4 73.7 r-19 een -
December.......
1964
January........ 71.9 50.0
February....... 33 a7 84, 84, (NA) 68.4 +34, ... ..
March.....eevus
April.......... 62.5 50.0
Moy.ooueuennnns a2 86 g1 84 94.7 +68 .. cee
June.....cooees
[ 1 84.4 75.0
August......... (N4) 87 (N4) 84 89.5 +51 cee ces
September......
October........ 96.9 68.8
Novenber....... 88 85 89.5 p+2 v .o
December.,......
1965
January........ (n4) 65.6
Februvary.......
March..........
April.......... 81.2
May..evernnnns .
June...........

NOTE: Figures are the percent of series components rising and are cemtered within spans: 4-quarter indexes are centered in
the middle quarter; l-querter indexes are placed in the 1st month of the 2d querter.  Seasonally ad justed components a.'r'e.usz?d
for series D6l; other indexes, based on 4-quarter spans (same quarter a year ago), require no seasonal adjustment. The "r" indi-
cates revised; "p", preliminary; and "NA", not available.
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TABLE

A DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES
D 1. Average Workweek of Production Workers, Manufacturing

21 industry components

1-month spans

9-month spans

1964 1965

Dec~Jan
Jan-Feb
Feb-Mar

Mar-Apr

Apr-May

May-Jun

Jun-Jul
Jul-Aug
Aug-Sep

Sep-Oct

Dec~Jan
Jan-Feb

Apr-May
May-Jun

May-Feb

Apr-Jan

Sep-Jun
Oct-Jul
Nov-Aug
Dec-Sep
Jan-Oct
Feb-Nov
Mar-Dec
Apr-Jan
Aug-May
Sep-Jun 1

Percent rising.cececvcecsccsscsessecescasossosss
A1l manufacturing industries......ccecveuvenesns

DURABLE GOODS INDUSTRIES

Ordnance and accessSOries......eeeeeeeccccescsssccons
Lunber and wood productS....cceoeeeeicesssccscavenses
Furniture and £ixtures...ccveeeeccncossvesncnoncnons
Stone, clay, and glass ProductS.....eeveeececencense
Primary metal productsS.......cccoeveseccesccccnvonces
Fabricated metal products...ceeeececerveseenernenaes
Machinery, except electrical.....cveeeacecseseoccnes
Flectrical machinery..ceeeeeeeeesercssossessoosasnnns
Transportation equipment......cvceviecesnesrnronennns
Instruments and related products.....ceceeecescecses
Miscellaneous manufacturing industries.......coce....

NONDURABLE GOODS INDUSTRIES

Food and kindred productsS.....ceeseveececscscoescnss
Tobaceo ManULaCtUres . cveesrssreesercscossesosoansace
Textile mill ProdUCES...eeeveeacsevsesesarsoscsosnne
Apparel and allied ProdUCtS...cecececesssoveccacccse
Paper and allied productS...ceeeeceeescocesesosesens
Printing and publishing......... seeesensssessnenvans
Chemicals and allied ProductS...ceecesveceocosscsans
Petroleum and coal productS....veecesocncscsscscnnss
Rubber ProductS....c.ececscassccssscscacocecosscscons
Leather and leather productS....c.ceeeeccescceccosses
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+ = rising;ro = unchanged; - = falling. Series components are seasonally adjusted by source agency before the direction of change is determined.
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TABLE

DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION
D6. Value of Manufacturers’ New Orders, Durable Goods Industries

INDEXES—Continued

l-month spans

9-month spans

1964 1965 1964 1965
36 Industry components g1 ) gld|w{elsiglsig]s & glslg & sidiglelelslstgls & 5‘
[ g [0 olo [0 o @ [=1 V]lo]jo]|O Q o3}
E%Aﬁg*f“rﬁ‘?ij@g‘?%ﬁ%? Z‘?éﬁgzzj‘g?i%z%gﬁgl
BlE|2 12|55 |212|2|%|5)2|8 |5 |2 | 5|5 5|5 5|2 | 2| 5]8] 5| 8| 8|2 |4 | 5| %) 2] 2| 2|4
Percent rising..........coviiiiiiiins teeeee veoo | 56 44 58 61 44 50 64 4O 54 58 56 68|49 39 61 53 69 58 83 78 76 83 81 75 72 58 64 83|72 64 64 6L
All durable goods industries.......ccoevenvenens + = -+ =+ + =+ = = ]+ -+ 4 + + o+ + 4+ o+ F o+ + = = ]+ o+ o+ o+
Primary metals:
Blast furnaces, steel mills........c.ecvivnniinenns + -+ - + -+ = - | - + - - - - 4+ 4+ + + 4+ + + 4+ o+ o+ + + -
Nonferrous metals.....covveeeeerennnns Ceeeeeesases + - + + = + = = + + + - - 4+ + + 4+ + + + 4+ + = + + + +} - + o+
Iron and steel foundries......ceuivivevonerenneenns + - 4+ o+ - =+ 4+ - + - - - + - + + + + + + + + + + + 4] = - -
Other primary mebtals..occuveiroreeenonsnnesnocasnns T S . T T + - + 4+ + + + -+ o+ + =+ - 4 -
Fabricated metal products:
Metal cans, barrels, and drumS......c.covevunieennns + - + + - + 4+ - + 4+ + +| - + - + + - + + - + + - + - + | - *
Hardware, structural metal and wire products...... S R T T Y I + + 4+ + - - ]+ o+ - -
Other fabricated metal products........... PN R B T S T R T + + + + + + + + + - + o+ -~ + + 4
Machinery, except electrical: :
Steam engines and turbines*............ Ceeerseresdl O+ + - 4+ + = 4+ - - -+l o+ - 2 + - + + + + + + + + - o+ - - 2
Internal combustion engines*........covevvvinnenns + - =+ -+ -+ - - o+ |+ - - + + = = = 4+ + 4+ + = -~ 4| + + - _
Farm machinery and equipment.............coccveun. -+ - -+ + -+ + + - | - 4+ - = -+ 4+ + + + = = + + = |+ & - o+
Construction, mining, and material handlingx... T T T S R [ U + -+ + + + o+ 4+ o+ o+ o+ H -+ 4+
Metalworking machinery*........ P ebeseanann R s T S RS IR + o+ + + F o+ =+ = - o~ ] -+ o 4+
Miscellaneous equipment®............ Ceeereraenen JR T PR R S Rt - - =+ - - - 0 = 4+ + +H + + + 4+
Machine ShODPS....oiaiieiiiienenenniieeinennnnes 0+ F 4+ = -~ 4+ - - 4+ - 4 -~ - + - + + + + + + + + + o+ + 4| - - - -
Special industry machinery*.......... eeeereeaaes J+ -+ -+ -+ -0 -+ o+ -+ 4 + - + + + + + + + - 4+ |+ - 4+ 4+
General industrial machinery*.......... PN veeesl =+ + =+ + + - 0 - + H o - + + -+ + - + + + + - + + +#+ + + o+
Office and store machines*.,............ Cherereses + + - + + - = + + + - # + - o+ + + + + + + + + + + - +H o+ - 4 4
Service industry machinery*......... Ceteenearaes . - = 4+ 4+ -+ + -+ o+ = ] - - 4 + + 4+ + + + + + + ot + ]+ o+ o+ 4
Electrical machinery:
Electrical transmission, distr. equipment*........ - = = 4+ -+ + =+ o+ H A+ - 4+ - + + + + 4+ + + + = - o+ ] + + + o+
Electrical industrial apparatus*..........ceceee. R S S S NS + + + - + + + + + + + H+ - - -
Household appliances.........coeueee eeaiseieeaas - = 4+ 4+ - -+ - -+ + H - -+ + + + - -+ 4+ = = o+ o+ + o+ o+
Radio and TV.......... Cresessansactcessasnns veeaas B T S S O - I P S - F -+ - =+ = 4+ o~ o+ -+ -
Communication equipment............. RN ceeae -+ -+ + -+ - + -+ -+ o+ + - =+ = 4+ + + + =+ -+ - - -
Electronic components......... Ceesetessenatcenaten -+ = + - -+ + = - + A + + + + -+ + 4+ + = + + + + ~ = - + + 4
Other electrical machinery¥*............. eeesrenan - =+ + -+ + + + + - H = -+ - - =+ - 0 + 4+ + + + + H + + + +
Transportation equipment:
Motor vehicle parts.......cvviiiiiiiiernieeannennn + -+ + =+ = -+ - 4+ -+ - - -+ + = 4+ = =+ 4+ o+ H O+ o+ o+ o+
Motor vehicle assembly operatlons ................. + + - 4+ - - 4+ 0 - - + H + + + - + + + + + + -+ - - -+ - o+ o+ o+
Complete aircraft......... . e feeeneeen B T + - H o+ + - o+ + = 4+ + + + + = 4+ - - Ao - -
ARk oo o1 Pl - o - P I e S L T S S ﬁ + -+ - + = + = + = + = + 4 = A+ o+ o+
Shipbuilding and railroad equlpment*. ............. - -+ + + = = = -+ + o =~ -+ 4 Tl
Other transportation equipment....... erereeaiaes d+ =+ = 0+ - + - - + O -~ - + - + = = = = - = 0 - - 4+ H + « - -
Instruments, total..........cocunen. eeereestieiee, -+ 4+ -+ = 4+ + - + = H - + o+ + + + + + = 4+ + - + o4 o+ 4
Lumber, total..........covoon.. et eeea i, + 4+ - - 0 - + - + + + =+ - - 4 + o+ + + + o+ + + + o+ o+ o4l e+
Furniture, total................. Ceerserarsaseonaoas - 4+ 4+ -+ - -+ 0 - + H - - + - - =+ 4+ + + =+ + o o4+ H o+ -+ o+
Stone, clay, and glass, total ....................... + - -+ - -+ -+ o+ - H o+ - - + + + -+ + 4+ -+ o o 4+ o+ o+ o+
Other durable geods, total......coovvrivivnnnnennn. P B S S SR S NP B, -+ -+ + + + + + + + - < H o+ o+ - 4

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

*Denotes machinery and equipment industries that comprise series 24.
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: TABLE

DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES—Continved
- D19. Index of Stock Prices, 500 Common Stocks

l-month spans 9-month spans
1964 1965 1964 1965
23 industry components?®

816 5,559%’%*’88&% Bl 2 51 8|8 A EIEIE R R R EIEEE K E

AR A EEEEE R E R MR R E A HE AR R

BlE12 12|15 25|21 2|8|5|2 18| 8| 2| 4| 5 ) 518 |2|2|2\5|5|5|8(8|2|2 5|5l 22| 2|8
Percent 2ising?......cevveeenrnrnnencnnenenionns 75 65 78 76 53 35 90 41 76 73 60 24092 82 64 71 78 69 71 84 83 78 86 86 85 85 82 6966 75 77 77
500 stock prices............ e eeeeaibecsaen e d + + 4+ + 0+ -+ -+ + + =]l + + + + + + + + + + + + + + + H A+ + + +
Coal, bituminous.,.........oiveu. eeean Ceeireriiessed] + = + - = = & + + + -+t + - - + + + + + + + + - = - <A 0o + + +
Food composite....cveeeeeenen Ceeeen [ + + + 0 + - + - + + + -+ + - + + 4+ 4+ + + + + + + + + H + + + +
Tobacco (cigarette manui‘ac'burmg) T I T T S S R T . - - 4+ 4+ 4+ o+ o+ o+ o+ H - -+
Textile WeaverS. o ivrvreeserenreeseercnasnconsacnenns + - + - + + + - + + + + o+ - o+ + + + + + + + + + + + H + + + +
Paper....cciveiinnnenans Cheeveeareaenan e - -+ + - - + - + + + -+ - + + + + + + + = = = =+ + A4 - -+ +
Publishing.....ocvveeveriennnnnn eececis it ieaens + + + + + + + - + + + ]+ + + + + + + + + + + + + + + H + + + 4+
Chemicals. o ireesnssesseeesnnnsnsnnansans v + 4+ + + + -+ = 4+ + + ]+ + - - + 4+ + + + + + + + + + H + o+ + o+
Drugs.. ereeaae feerecacnearaannas ereens heeean + + - - - - + + o+ o+ + + + o + + + + + -+ + + + + H + + + o+
0il composrbe ................. e acieeseat et + + + + + = + - + + + =+ - - _ + + + + + + + + + + + H + + + -
Building materials compoSite......vcveviiiennnnennas + + + + - -+ - - 4+ - =+ + + + + 4+ 4+ + + + + + + + + 4 - - - -
P T =Y = P d + -+ + -+ + - + - - -1+ 0o + + + + + + + + + + + + + 4 - - - -
Metal fabricating....eoeevieieerininiinnnenenennnens + + + + - - + - + + + O] + + + + + + 4+ 4+ + + + + 4+ + + H + + 4+ o+
Machinery composite............ Ceseaeanenn cereresnad] + + + + =+ + =+ + 4+ -+ o+ 4+ o+ + + + + + + + + + + + H + + + 4+
Office and business equipment..........ecveuvenennn. + 0+ + + + + + - - - - =+ + + o+ + + + 4+ + + + + + + = 4 - - - 4
Electric household appliances........cveiuveieneencnns + + + + -+ + - -+ 4+ =+ + + - + + + + + + + + + + + H{ + + + +
ElectronicS.seressersncscieossosnsncesnsacesensenns - = + 4+ - = + - + + 4+ +| + + + - + 4+ 0 + + = 0 = - + + H + + + +
Automobiles.......... Ceseeieeeras s veereese] =+ + -+ -+ + + + - |+ -+ 4 + 4+ + + + + + + + + + H + o+ 4+ o+
Radio and television broadcasters Cehessa e R e T SR S P S (S S + 4+ + + + + + 4+ + + + H + + - -
Telephone companies......... e tecesstecesasansanan + + - + - =+ = = = - -]+ - - 4 + + + + + + + = = - 4 - -
Electric companies....ovveeeneessnessressnans vesaes| O = + + + + + + + + -] + + - + + + + + - = + + + + + 4 + + + 4+
Natural gas distributors........cvevivvvvnnnnenennns + - - + 4+ 0 + + + + + + o+ + - + - - - - - 4+ + 4+ + + 4+ + + 4+
Retail stores composite.....cvvvveveneennns e sianees + + + + + + + -+ + + =+ + + + + + + + + + + + + + + o+ o+ o+
Life INSUTaNCe. .vvterersesnreosercoanconanssssnes P S S S S T A A + + + + 4+ + + + + + = A - - = -

+ = riging; o = unchanged; - = falling. Series components are not seasonally adjusted.
1The 23 components shown here include 18 of the more important industries and 5 composites representing an additional 23 of the industries used in computing
the diffusion index in table 4.

®Based on 79 components to March 1964, on 78 components to November 1964, and on 77 components thereafter.
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ANALYTICAL MEASURES
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3 TABLE
E DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES—Continued
D5. Initial Claims for Unemployment Insurance, State Programs
l-month spans 9-month spans
b - :
g § 1964 1965 1964 1965
,g-‘* 26 area components ]
'y 0 g' o ale|e]|o Q ] Q ] alelelo a [N
i e e e e e B R Rt e A R
I (2|B1E\512(1215|5(818|8]2 (4|55 5|2|212|2|5|5(5|8)9 (214 |5|=|8| 2|24
Percent rising....eveseecesecssecnsenesssss| 89 28 57 78 49 49 64 51 53 34 32 83|24 57 66 62 85 61 53 73 73 72 70 74 89 61 62 89162 70 74 72
47 labor market areasl.....c.ciiiiiieiinnid A - 0+ + 4 = 4+ - - +] - - + - + + - + + F + 4+ + + - [+ + + o+
NORTHEAST REGION
7 |BOStOD. e eeeiieeeeeeesonsosnnroossnasnssssnonns + = — + + + + = + 4+ - +{ - + + - + + -+ = o+ + 4+ o+ o+ o+ [+ o+ + o+
16 [BUffa)0.cuiuereonnvsnssccncsososvonsnassscnanes| + -~ + -+ -+ - - 4+ ] - - = + + + + + = + + o+ + ]+ o+ -+
11 {Newark............ teesessasesesscsasaressrassns] + = - + = + - 4+ = - = 4l - - + =~ + +t - + - + - + + = - +| - = + +
1 |NeWw YOrK...oeeeeereevevooncoananoassnsennnoness] + = = + F = + - + — + +| - 4+ + _ + + = + + + + + + = - )+ + o+ o+
Rl {PaterSon. . . vevessescsreconrossrcsncnnrcnsssnsces] + - = + - - 4+ - - 4+ - +| - - + = + + - + 0 - + + - + - +|+ + + -
4 |Philadelphia..eeeeeeveveereccornoscasssenssncee + = + + + + = + + = = +| - + + + - + + + + + + 4+ + + + +]+ + + +
8 |Pittsburgh. ceeveencececevocacssoncnessoncsccsned + - + + + + + + = + - +| - + - + + - o~ + + o+ o+ o+ o+ o+ o+ F+l+ o+ -4
23 {Providence**,...ec00eennsn eesseseccsssscsnsannel + = + = = = + = 4 = + = = + - = + - 4+ =+ =+ - o+ = o+ ) E o+ o+ o+
NORTH CENTRAL REGION
3 |Chica80.ueetesseseroaressssssessssscsssssssnane + = + - + = + + - - |- - - + + + + + + + + + o+ o+ + + o+
18 |Cincinnati..eeeeeeereeececooccocncossossosanvas] + = + - = + - + - — - +| - + + + + = + =+ + -+ F e = =) - - 4
10 [Cleveland. . cceeeesescasnseacsonsnssosssasssnses|] + = = + = + = + + - - +| - + + + + 4+ - 4+ o+ o+ o+ o+ + + - = o+ o+ o+
26 |COLUMDUS . e v vvesescscasscessssssensssscasscsessnss| + = + 0 = = + - + = -l - + - + + - - - = = 4+ = 4+ =+ =+ o+ o+
5 IDetroitb.s.eiieeeiecsreviasancocecscssosssescsest + + - - + - = + - - - +|+ + + - + o+ 4+ + 4+ = -+ - =+l + o+ o+ o+
25 | IndianapoliSeseeseccessccscncscsesoasasnssnsone + = + + + - - + + - |- + - + + 4+ o+ -+ -+ o+ = = =+ o+
22 1Kansas Cit¥e.eeeeceoccssscescorscncsssssaosasses] + = + = + = + = + - + +|+ =~ + = + + + - + + + -+ -+ -+ = 4 -
15 | MidWauKee. o eeeeeesassesssosnssesscsvsassccanasl + + = + - + + 4+ - - 4+ =l 4+ « + 4 + = = e - e+ o+ =+ |+ -+ -
13 JMinneap0liS.ceeraescessacsscacsssssrassssesace) + + - + + - - + - + - +)+ + - - 4+ + + + + = + o+ - 4+ o+ o+ -
O |St., LOULS.eeeveeecnosscnsscocasosscosscsssssnsel + = + + + = + = 4+ - - +] 4+ - - + + 4+ -+ + + + -+ -+ |+ - - o+
SOUTH REGION
20 |ABlanta. . cv.ieeeencentorcrsrsconncnescrsacscnss T F+ + + - - + - + - 4+ +]| - - + - - =+ + + + + -+ 4+ o+ +|- o+ + 4+
12 |Balbimore..icvvvececransrasesnccosercassovesecs] + - + = -+ =+ + = +|[ - + + - + - = -+ -+ o+ o+ o+ o+ Fl+ -+ =
17 |DallasS...seeseconcncvosasoscscsoscsasosncsessessl + + - + = -+ - - - +|+ - + - + + + + - 4+ + + + 0 - +l+ + + o+
14 |HOUSHOM.sueveonossnsscaacnnssoncssnssessossases| + = + + = + o+ - + + =+ - o+ o+ + o+ + + + + 4+ o+ o+ + o+ A+ o+ o+ o+
WEST REGION
2 |10S ANZEleS...veeevecassnacssscrsacscacssannesal + + - + - - - - 4+ - [+ o+ -+ T i
24 |Portlond..eeiesesesccnorascccavecasssnssssnssne =~ + - + + = + - - - - +[+ - + - B T T T R L
6 |San FranciscO...ieeiesserosscrcccscassccsconeas| ~ + - -+ -+ - -+ -+ - - - - + - -+ + =+ -+ -+ o+ -
19 [Seattle. . iveeeriienerenesnsssnnccsescssensnsess -~ - - + = + + - - - -+ - + - + - - + 4+ + + + - + + +|+ + + -

- = rising; o = unchanged; + = falling. The signs are reversed because this series usually rises when general business activity falls and falls when business
rises. Data used are for the week ending nearest the 224 of the month, Series components are seasonally adjusted 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 April 1965. 7

*%Degignated by Bureau of Employment Security as an area of substantial (6 percent or more) and persistent unemployment in April 1965,
1The percent rising is based on 47 labor market areas, Directions ¢~ change are shown separately for only the 26 largest areas.
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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

7

g

Apr-May
Jun~Jul
Jul-Aug
Aug-Sep
Sep-Oct
Oct-Nov

Nov-Dec
Jan-Feb

Dec~Jan

Apr-May
May-Jun

Oct-Apr
Nov-May
Dec=-Jun

Jan-Jul

Jul-Jan
Aug-Feb

Sep-Mar

Feb-Aug

Ayg~Feb

Nov-May

Dec-Jun

Percent rising...vicecececessessssscoscsncaroane
All nonagricultural establishments....ccevevsees

Ordnance and acCeSSOrieS....cceecessssceossseraasaas
Lumber and wood productS....ceececesceccocnscecoesens
Furniture and fixtures.....eeeeevnereccicnnsnnncnoas
Stone, clay, and glass productS.....ecieeveceesnonnn
Primary metal industries.....ceceeivieenrscnccreasans
Fabricated metal productS...eececeeceocecsscssccress
7213 ¢Sk 4TS5 o R
Electrical equipment...iiveecsceesvssscccssscnsesaas
Transportation equipment.......ccveeiniiacnnccnaoass
Instruments and related products.....eeveeceeocceces
Miscellaneous manufacturing industries..........ee...

Food and kindred productS.....eeeeess ceeencansseraen
Tobacco manufactures.....c.oeeevees ceieeisesesesusans
Textile mill productS..eeeeeeeereseercscocasancansas
Apparel and related ProductS.....ocessececessssacaas
Paper and allied productS.....cceeescecereccsnceenss
Printing and publishing......veseiveeecccorcasnsanss
Chemicals and allied ProductS...eeeeceerercvascseses
Petroleum and related products...ccceeeececeeccvcans
Rubber and plastics productS....ceeeecevovrcecscacas
Leather and leather productsS........eeececeeconsccens

MiNINg . seeeseeestroreosscnccsrsresssossoserarons cens
Contract construction...c..voeveeevrcacconacsnseanns
Transportation and public utilities........veeveeens
Wholesale trade....ceeevecscasennacsssccssscssasanns
Retail trade...uveeeeeeciecasessesssssesnsssscassnsns
Finance, insurance, real estate......ccevevieeavensn
Services and miscellan@oUS.....veesvevuvsocesssconns
Federal government...covveeseeessssssossasasassssnee
State and local govermment.....ceeeveeeiscasecssoens
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v TABLE

G DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES—Continved

D47. Index of Industrial Production

l-month spans 6-~month spans
1964 1965 1964 1965
24 industry components

olals auei{s]o Q gl b gsloelu|u|[n[sla|lwjale(slolale|lalaln|s

81218\812\8)3\1 2/ 818|518 558 8185188188\ 7529583553484 5383

slalalalals : aldlelolald dl o b ajtlaloltlala Al Sl d]b|AL L1S

2|8|2|2|5\5|5|2|2\8|5]5|8|5|8|4|B|58) 5|2 |5|5|2|& (2|8 |4|5\2|5|2|2|5|5\5]8
Percent r:Ls:Lngl. 58 79 71 83 71 62 79 69 44 67 71 79175 67 79 50 73 83 83 92 96 85 92 88 88 81 69 83| 83 28 28 8¢
All industrial ProductioN.....cceveecccesscacess + + + + + + + + + - + +| + + + + + + + + + + + o+ + o+ H + + o+ 4+

DURABLE GOODS
Primary and fabricated metals............ escavcanes] ce we v e w e . .. e e P e e
Primary metal productS....ceeeceeseecscesseaascnss + + + + + ~ 4+ + 0 - + 4+ + - 4 4 + + + + + + + + + + H + + o+ 5
Fabricated metal productsS...ccveervecnsssnsccessss + + + + + + + + - - + +H + + + o + + 4+ + + + + + + + + H + o+ 4 4
Machinery and related products....eveeeeveveaneeecad vo vo vu vl il L bl il bl vl ol e L [ R
Machinery, except electrical............ccveevnnne -+ + + + + 4+ + + + H + + + 0 + 4+ + + + o+ + o+ H O+ o+ + o+
Electrical machinery..oceeeieveeevesossasncosasces| = + + + + + + + + + + +f + + + - + + + 4+ + + + + + + + H A+ + o+ o+
Transportation equipment........covveeveiiiiciend] = + - + + + - + - - 4+ H + - 4+ - + + 4+ + + + + + + = - H+ + o+ o+
Instruments and related productsS....ciceveescasess = + + + - + + + + - + +H + + + _ + 4+ + 4+ + 4+ + o+ o+ H A+ o+ o+ 4
Clay, glass, and IUmDeT...eseeeeeevscocacsonoccosoos| o e oo oo eu a0 o0 oo oo oo o0 ol e ve v + .. S T T B
Clay, glass, and StONC...e.vecrsvsestosnoansss vees] + + + = -+ - - o+ - o+ o+ - - 4 + + 4+ + + + + + + + + H + o+ o+ o+
Lumber and productS....cceeeveeecoesscccncaceanees i + NA + + 4+ + + = 4+ = = = = o - 4+ +0NA
Furniture and miscellaneouS.....veeeuvvcnncoconnencs] v v vt ve eh eh ee ee ee e we e u. e e e e se ee s ws e e .
Furniture and fixtures......ecoeeeeevnvsvracscenee = + + + + + + + — + + +H - 4+ 4+ _ + + 4+ + + + + + + + + H o+ o+ o+ o+
MiscellaneouS..vveereresecnconeesnnnens eseenans .. + + + + + + - - + + H + o+ + _ LR S A A I
NONDURABLE GOODS
Textile, apparel, and leather......cecveveecvvcevece] o0 v0 ou o e s [ R R Sy
Textile mill products....coveeeniierncreneencnannd = + = + = « + + + + + + + + _yp + + - + - - + + + + + H + + + NA
Apparel products....... Cesereesaescstaseennn + -+ + + + + + + +| + 4+ NANA + + + + + + + + + + +| + + NANA
Leather and productsS...coveeeeecrevcocncecnaceense] = + - + + = + - o« + + +| 4+ - NANA - - - — + - + 4+ + + - +| + ~NADNA
Paper and printing.....cceeeeeenciosansrocrsecnenens .. .. P S P
Paper and productS..ceceecesessescssosssessssnaceel + + + + + - + 0 + + +4 - - + NA + + + + + + + + + + - +H + + + NA
Printing and publishing....e.veeeeeccncncvencncnes] = + + + + + + - - 4+ + + + + + + ++ + + + + + + + 0 0 H A+ o+ + +
Chemicals, petroleum, and rubber.....ccvevveenenesene v vo vt vn o0 ve we o . R R S S
Chemicals and ProdUCtS.eeeeveveccecssscessosescasee + = + + =~ + - + + =~ H o+ o+ o+ NA + + + 4+ + + + + + o+ H o+ o+ 4 NA
Petroleum ProduUCtS.esceeeceeeesavecoccassnsossonss - + + + + + + - = - - = + 4+ NA -+ + + + + + + + + - 4 - + 4+ NA
Rubber and plastics productsS......coeeeeeaceeesaes] + + = + 4+ + + + + - - + + L NANA + + + + + + 4+ + + O+ + + + NA NA
Foods, beverages, and tobaceo....vovinvenneenonanans] o0 v v ol Ll L L N P
FoOd N0 DEVETAZES .t vrnrrnrnererocersosnsnessnseas] + = = + = - + e N 7Y
Tobacco ProductS...eeecesesececossessosacssesanses = = + + + = 4+ - — + - 4 - 4+ NANA . A 7Y N4
MINERALS

C0BL.evvteuovosososessusonsannseseascssnsosssssssnasl = — — + + — =~ 4+ — - 4 + - - - - - =+ 0 + + + + + H + - - -
Crude 0il and natural €aS....eceveeeeseessocsesesessl + + + + + + + + + - - H - + 4+ _ - - -+ + + 4+ + + + - 4 - - -
Metal, stone, and earth minerals.........ccevevvveeee| o0 ou & D D PR +
Metal mining...veeeeeevecenssarccncrssacssencnsvase + + + + = - - + -~ + 4+ ~ + -~ + NA + + + + 4+ + - - = =+ H4 + + +NA
Stone and earth minerals......... tetesesssencsvese] F + + - + + + 4+ - + + o4 - 4+ + NA 0O+ + + + + + + + + + H + 4+ +NA

+ = rising; o = unchanged; -~ = falling. Series components are seasonally adjusted by source agency before the direction
NA = not available.
1The percent rising is based on 24 industry components although, :i“' some cases, data are available for industry groups
industries are not available, estimates for each industry are used t e the percent rising.
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ANALYTICAL MEASURES
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gz TABLE
| DIRECTIONS OF CHANGE FOR COMPONENTS OF SELECTED DIFFUSION INDEXES—Continued
D58. Index of Wholesale Prices, All Manufacturing
1-month spans 6-month spans
1964 1965 1964 1965
23 manufacturing industries

91818 |52 82| 2|51\ 5 2| 8| 5| 8| 5 2 8| 8|8 |2|5|2]8|3| 2|85 8 (8|8 |2 4| 55|

A F R R R R EE EE ER e R R

B8 |2 |58 2532|5558 8|0 8| M2 29858 (8|%|2|4|5|8(212|2|8]|5]8]8
Percent rising........ ceesrsesenanns teresenes .o.| 63 67 52 72 35 35 70 65 61 61 52 61163 61 67 74 70 67 83 70 70 70 54 56 56 61 59 61|67 76 83 76
All manufacturing industries.......... eeeraens W+ 00+ - =+ + + + o +H + + + + + + + + 4+ 0 - 0 + + + +|+ + + +

DURABLE GOODS
Lumber and wood productsS............ teeesracssnassadd O + + + - = = = + + - +| + - - - - + + + + = = = = = #+|+ + + -
Furniture and other household durables..... tevsesses + + O + 0 = + 0 O O O | = - 4+ - + + + + + + + + + 0 0 O] - - - =
Nonmetallic mineral productS......ccieeceeeeeenes el = = -+ + + + + + - 0 -+ - + - + 0 = = 0 + 4+ + + + + o+ - - -
Iron and steel..cuivericnevssesesvesvsevanssasensaes O + + 0 = + + + = - & 4| + o0 + + + + + + + F + + + + + ++ 0 4+ +
Nonferrous metalS...cceeeoescesoresecncsssonsannanes| + + + + = + + + + + + +| - + + 4 + + + + + + + + o+ o+ |+ o+ o+ 4
Fabricated structural metal products......cceeeveeee] # + = + - + + + + 0 + +| + 0 + + + F + + + + + + + + 4+ o+ o+ o+ o+
Fabricated nonstructural metal productS........e0vee) + + = - - - - 4+ 0 - + =} = 4+ + + + + + + + + = -~ = = - ] = o4
General purpose machinery and equipment,............] = + + 0 0 - - - - + 0 +| - + + + + + + + + + + = - - = +| = 4+ 4 o
Miscellaneous machinery.........cec.... ceeesevenesses] + + 0 + + O + + O 4+ O -+ - - + + + + + + 4+ + + o+ + A+ o+ 4 o4
Electrical machinery and equipment........eccevcvneef = 0 + + = = 4+ = = = + -+ 4+ 4+ + - = 4+ 4+ 0 = = = = - = =« - 6 + 4+
Motor vehicleS....cveceunnverseocconavanncronenessess] =~ + 2 + + — - 0 0 - 0 4| 0 + - + 4+ + + 4+ + + + + + + - =+ + o 4
Miscellaneous products...... tesesescssenasecsaseacas] = — = + = - = 0 + + - +| = + + + L
NONDURABLE GOQDS
Processed fOOAS..v.cveveecovacecaseosconssassscsenaa] + = - + = + o+ 4+ = = |+ o+ - 4 - - 4+ - - - - + o + + + 4
Tobacco products and bottled beverages........eceeeel + - + + = - - + + + 0 +| 0o + o0 + + + + + + + = - - = - el + o+ 4 g
Cotton products...... esetseceesersussessensesasscss] = = = = — — = 4+ + 0 ~ +| + + + 4 + + + = = - e e e = = =+ o+ o+ g
WoOl productS....cveevueecercvecsaccaonacsssncssscedl # + 0 0 = = 4+ + + + - | + - = 4 + + 4+ 4+ 4+ + 0 + + + + |+ - - _
Manmade fiber textile products............ ceeesesens t+ + + + 4+ + - 0 4+ 4+ + + - - - + + + + + + + + + + + |+ + o+ -
ADDParel...vveieesenecreesasrssessocsossssnsessecceas + O + + + - + 0 0 0 0 Ol + 0 + 4+ + + + + + + + + + + + +H| + + +

Pulp, paper and allied productS.......c.veevceceeess) + + = - - 0 4+ 0 - + - | = + + 4 0 4+ = = = = = = = + + +| -~ ~- + 4
Chemicals and allied products............. veessssees = + O + + - 4+ 0 + + + +| - + - ¢ o + + + + + 4+ o+ )+ o+ 4
Petroleum products, refined.......ccceeeveroscecsnes] + - = = + - + + - + + | 4+ - 4 _ T T e 1 B SR S
Rubber and rubber productS......ccceeveecevecccesse 0 0 + = = - + - + = 0 ol + o0 + + + - + = = - - - - - -~ - - 0 o0 4
Hides, skins, leather, and leather products.........] + + o + - F + + - + - +| 0o + + - - - 4+ 4+ + + + + + F + 4| 0O + + +

STANSVIW TVIILATVNYV

+ = 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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Section THREE

charts and tables

REFERENCE CYCLES

Current expansion compared with expansions in

earlier business cycles

SPECIFIC CYCLES

Current expansions in selected series compared with earlier

expansions in these series

PERCENT CHANGES FOR CURRENT AND EARLIER EXPANSIONS

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

Percent change from specific trough levels
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CHART
CYCLICAL COMPARISONS mav 1965 ed

COMPARISONS OF REFERENCE CYCLES

PERIOD COVERED lllllllllllll|||||Il|||||||||l||||||||l||||I|||||||||||||||||||I”I1 Percent
—— Nov. 1948 to Apr. 1954 (Reference trough: Oct. 1949} ~—nReference trough dates
seeceees July 1953 fo Feb.1959 (Reference trough: Aug. 1954)
———————— July 1957 to Oct. 1962 (Reference trough: Apr. 1958)
May 1960 to present (Reference trough: Feb. 1961}
|I|||||||||l| I””ll””|”I“|”|”l”“||“'”l'””ll””l'“““ Perce“t
~———Reference trough dates
23. Industrial
-1 materials prices - 140
17. Ratio, price
to unit labor 130
cost, mfg. — 120
- 105
= -1 10
2 3
3 - 100* g
7 - 100* S
3 -1 90
1 g5 -1 80
. 24. New orders, mach. -1
and equip. indus.
19. Stock prices, 500 ; ’
common stocks N S s — 200 -
: 3 {190 - 190
— 180 - 180
=170 -1 170
1160 -1 160
-1150 -1 150
~
1140 ~ -1 140
1.8
1130 S 4130 3
120 } Q120 3
~ 110 | 110
- 100* —100*
- 90 -1 90
— 80 - 80
Ao bbb oo hoad o oo venddvedos boaddroo b
=12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 -12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54
Months from reference troughs Months from reference troughs

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

*Reference peak level.  elIndicates the point at which this expansion reached a new reference peak.
Digitized for FRASER

http://fraser.%%uisfed.org/
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COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

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

eeeeseee 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)

IIHHIIHITI

41. Employ

establishments

«——Reference trough dates

ees in nonagri.

IHIl]HllI'Illl!!IllHilIlII{ITIIllllllllTlIII{lllllli

47. indust

r

ial production

......

IIIlIlIllIIIl

g

l
+
¢
]
i
:
’

IIIII|IllII||IIIllllIlllllIIIIU_IJ_I_[][ILIJJIIII'IIIII[I

-12 -6

0

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

Months from reference troughs

CHART

CYCLICAL COMPARISONS

Percent
115

—

110

Scale L-%

105

100*

95
135
130
125
120
115

110

Scale L-2

105
100*

95

90

85

l'lll"l\r]l|||l

IIIlI||l|Il'l|II‘I—III|||lIlll|I>||l||]||||||||||l||l|||||

~——Reference trough dates

49. GNP i

43. Unemployment rate, total

{percent unemployed, inverted) !

n current dollars

lllllllllllll

IIIIIIIIIIIlllllI'IIIII|IIlIllIIIIIJIlJlJ'IlIlI,HIII]I

~12 -6

0

+6 +12 +18 +24 +30 +36 +42 +48 454

Months from reference troughs

Percen

135
130
125
120

15
110

105

100*

95

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

*Reference peak level.
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eindicates the point at which this expansion reached a new reference peak.

Federal Reserve Bank of St. Louis

ILines represent actual data rather than percentages of reference peak levels.
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CH |
- CYCLICAL COMPARISONS mar 1365 bed

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED ITIHII”IH |(|r|‘|||r‘|||||[ll|||[||||||'|||||I|||||||rrT[rlan[] Percent
Nov. 1948 to Apr. 1954 ( Reference trough: Oct. 1949)
~<~—— Reference trough dates
------------ July 1953 to Feb. 1959 {Reference trough: Aug. 1954)
-——— July 1957 to Oct. 1962 (Reference trough: Apr. 1958)
May 1960 to present (Reference trough: Feb. 1961)
LR L A IR A A A R R AN AN R N A e 62.Laborc°s‘ 1 115
l I l | ! [ [ I I [T) Percent per unit of output, mfg.
~—— Reference trough dates
61. Business expenditures, - 1o
new plant and equipment 140
- 105
- 100%
~ 95
64. Book value of mfrs: inventories
— 140 67. Bank rates on o b
short-term business loans
- 135 -1 135
-1 130 -1 130
-1 125 - 125
-1 120 -1 120
RERLES mRAl
AR Y N S
1R -1 110
— 105 .'.....' 5 RE 105
- 100* N —~ 100*
- 9 - %
_.—lyw ——
— 90 Y ,’/ _J %0
Ao oo bodoohioed e o b oo hoo b oo bo o o
=12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 =12 =6 0 +6 412 +18 +24 +30 +36 +42 +48 +54
Months from reference troughs Months from reference troughs

Table 2 shows latest month in current (1361) expansion. Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale |-
in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.

*Reference peak level.  elndicates the point at which this expansion reached a new reference peak. *Latest data anticipated.

Digitized for FRASER
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bed  war 1sss CYCLICAL COMPARISONS ~ SHAxT

COMPARISONS OF SPECIFIC CYCLES

TTTTTTTTTT
PERIOD COVERED LK Hllll|l|llllll|l||||”I||l’l'l”ﬁ]'llllllllllllll | l Percent
Comparisons cover a 60-month period beginning [+— Specific trough dates
with specific trough dates corresponding to
the reference troughs of--
1949 ——— 1958
cevveesseess 1054 e 1961 23. Industrial
materials prices — 200
TTTT |||||‘T||||I|||||]Tfl|[|||||l|l|l|l[||||||||||[|”|||Il||[ Percent _190
~— Specific trough dates — 180
- 170
— 160
17. Ratio, price to HRT
unit labor cost, mfg. :
— 140 §
- 115 - 130
— 120
— 110 - ,:‘. s — 10
= - *
2 _
§ 100
—{105
24 New orders,mach.
and equip. indus.
- 100*
— 260
19. Stock prices, ] %28
500 common stocks ~ 230
—220
4 : |5 210 —1210
e, F Y — 200 —200
k% P -1 190 —~190
, -1 180 HE R 180
IVAGY: - 170 N Pl -
:».-"" ,/I 1 160 < . i . i ;| 160 §
s K | b -~ s fos v e s
HE ’,’ AN b 150 = q i i3 I9Y — 150
i SRS . / 1./1'1".' | oS ..: 3 ‘:' ¢ A / tH \ ,': N -
£ fao 7 Ry / - 140 = H ‘}‘. - it 1Y "{'-.)'"“ 7 ) 140
=130 AV N NN AV A £ ~ 130
::/,’ —120 /‘ Y ’ - 120
4110 iy 1o
f
- — 100* o - 100*
oded o oo b b b b b sl bbb n b loos oo b
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 troughs Months from specific troughs

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

*Specific trough level.
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S CYCLICAL COMPARISONS mav 195 bed

COMPARISONS OF SPECIFIC CYCLES—Continued

LA |||||ll||||||||”IYHHTIIII||IH|||l||f||Illllilllllllllllll
PERIOD COVERED —Specific 1 hd
Comparisons cover a 60-month period heginning pecific frough dates
with specific trough dates corresponding to
the reference troughs of--
1949  ———-198 _
.......... 1954 —— 1961
||||lﬂ”‘l]lll‘TllH_PIIII‘!IllI‘Illllilll|||||||I|HIII|I|”|‘| Perce“t _ I
~——Specific trough dates
— 120 < 2
43. Unemployment rate, total
(Percent unemployed, inverted) '
13
— 115 =
41. Employees in nonagri. S
establishments
15
/,’ BN
_/,.--;.-"';' - 1o ; g
'a. -.‘.."". /l/ .:’ g§
., :.. -C.' /-4' .o'
. J_;.':\ . '.!/ :- . 7
ST R :
«" ," ‘I - /:’ ‘o. %
A e K = 105 -
5 8
4,’
‘I
-’I'
- 100* Percen
-1
50 7 150
4 145 -1 145
— 140 —
. Industrial production 49. GNP in current dollars 10
— 135 S
- 130 AT
-] . ,’,‘,':. — “-‘
125 N S A 125 &
2 R Fe o
4103 Ry 1120 8
- 115 e : =115
4 110 3 -1 110
- 105 £ - 105
_.f’
4 100* 100 *
pobvodedioo oo hoabeed e odvodoa bl codinbin b lowbnaboedoo oo oo b b
0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 0 +6 +12 +18 +24 430 +36 +42 +48 +54 +60
Months from specific troughs Months from specific troughs

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

*Specific trough level. *Lines represent actual data rather than percentages of specific trough levels.
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PERIOD COVERED

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

1949 —_ 1958
el 1954 1961
TTTT ll||||lmr[”—“|l|]|||I|'I”[l”IT]l—”]—[P—”TIr’]|||||||l|[[
~—Specific trough dates
61. Business expenditures,
new plant and equipment
ot o *
et P
P> .'. .;'
d “ oo 7
. ) S et
o ' R
.'.' ST ..'. ,—/./ .'.
'... /I‘ \\\ J‘J“:.'.."D'
.: ”7
N s
RV %
A
64. Book value of
mfrs.” inventories
.'. J"'/
B -
S R ol -
.;' 2 e
o -
2
a i
Rl hid
7S
iz
AR
wobd oo busboooeddo o dnad oo b o b

0 +6 +12 +18 +24 +30 +36 +42 +48 +34 +60

Months from specific troughs

CYCLICAL COMPARISONS  puus
COMPARISONS OF SPECIFIC CYCLES—Continued
TTTT II||||I|Il||||I|1|IIIIIPlIII|||Illll|||l||||l||l|l|l|l|lll[| Percent
~—Specific trough dates
-1 125
Percent
62. Labor cost per m
unit of output, mfg.
T 160 I ~ 15
~ 150 2 3
i K
140 ‘r :. A3 ': .E . §)
-~ oo o e, 2 ERNCA
1m0 e IR Y 10
S 3% : ¥
~4 1 °
gl < 105
~ 100* R YN
J A=Y - A, ‘\ \
& ‘,\ ‘/ N T Y /’ \«"\\ A
———V u\_,j\/\ = ¥
ST 150
—~ "5
140 67. Bank rates on short-term :
] business loans . ,: 1w
-1 135 L : -1 135
—{ 130 - 130
— 125 ~ 4125
m = 0 3
_ ® B
3 S
4 s i < ns
- 1o g - 10
7
— 105 — 105
- 100* 2 == ! 100*
NENN LILIIIIILILIILILL'IHLIIllLIllIIlllllIIIl'IIIlIIIILHlILLHJI
0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60

Months from specific troughs

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

* Specific trough level. *Latest data anticipated.
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TABLE  CYCLICAL COMPARISONS mav 1965 bed

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

l:;i:? Percent of reference peak prior to reference expansion beginning in——
Selected series refer-
ence Feb. Apr. Aug. Oct. June Mar, Nov. July July

trough’ | 1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1. Average workweek of production

workers, manufacturing...... ceeenn 50 102,0 | 101.3 97.3 99.5 | 107.8 74.3 73.5 96.8 (wa)
2. Accession rate, manufacturing...... 49 113.5 114.5 82.2 77.6 190.0 53,4 45.9 35.9 474
3. Layoff rate, manufacturing

(fnverted).veveerenennnn. R ) 182.1 93.3 63.3 YA 169.4 8.2 50.8 41.3 15.9
6. New orders, durable goods

1ndus‘trles ................. [ 50 144.7 119.8 120.4 123.7 267.2 Th.2 27.7 106.1 183.9
7. Private nonfarm housmg starts..... 50 122.5 115.1 109.0 111.8 128.0 58.3 22.0 127.6 254.9
9. Construction contracts, commercial

and industrial, floor space®......[ 49 137.1 119.5 115.3 129.9 536.1 9.6 19.3 123.7 54.1
13. New business incorporations........ 49 111.4 130.6 164.3 117.6 43.0 . 70.2 103.1 107.5 86.4
14. Liabilities of business failures

(Anverted) ... eveeerrrerrrornenansn 49 61.9 5.2 65.1 66,7 | 165.3 (a) 60.8 | 70.6 19.9
16. Corporate profits after taxes (Q)..| 48 161.5 | 110.2 97.4 73.3 ] 195.3 66.2 (va) 107.7 | 102.0
17, Ratio, price to unit labor cost,

manufacturing. .oooeevieiieiiiinns 50 105.8 100.3 100.8 93.5 (w4) (wa) (wa) (wa) (wa)
19. Stock prices, 500 common stocks 50 159.3 114.7 209.8 162.4 52.9 54.0 63.7 244,.2 130.4
23. Industrial materials prices........ 50 112.1 91.9 103.1 76.4 108.5 98.2 47.8 78.8 70.6
24, New orders, machinery and equip-

ment industries........ esteeesases 50 142.4 119.1 127.6 125.1 (wa) (NA) (NA) (va) (wa)
29. New building permits, private

NOUSINE. cvvviieniiiinenneannnnns 50 114.9 120.6 (Na) (NB) (Na) (Na) (Na) (N4) (NA)

NBER ROUGHLY COINCIDENT INDICATORS

41, Employees in nonagri. establish.... 50 110.2 104.8 102.0 110.2 127.8 95.9 70.3 95.6 85.8
43, Unemployment rate (percent), total
(inverted)®.....cvivnirennenanand 50 +0.3 -1.3 -4.2 -0.7 (va) | -11.2 (wa) (wa) (NA)
47. Industrial production .......... P 50 128.1 115.6 103.1 125.4 167.6 106.3 66.9 111.0 108.;
49. GNP in current dollars (Q)......... 48 128.7 123.4 121.2 135.8 165.3 82.8 75.8 117.2 (N;
50. GNP in 1954 dollars (Q)........... 48 120.4 | 115.6 | 108.0 | 122.4 (NA) 99.4 94.4 | 119.4 (Na
51. Bank deblts, all SMSAt's except N, Y 50 151.9 135.5 136.6 142.2 149.5 67.7 67.9 131.6 108.
52, Personal income....veevvevecuneness 50 127.9 124.3 126.2 135.0 169.9 86.7 72.3 120.6 (NA,
54, Sales of retail gtores...... N 50 124.5 115.0 118.3 122.9 124.3 97.7 75.7 114.7 109.4
55. Wholesale prices except farm
products and foods........... 50 101.0 101.2 109.8 108.7 110.9 94.5 72.2 86.4 66.0
NBER LAGGING INDICATORS
61l. Business expenditures, new plant
and equipment (Q):
a, Actual..... seerrecetiararaas 45 131.5 94.6 107.9 129.5 () 64.7 414 100.2 54.8
b. Anticipatedl'................ 51 136.8 101.6 106.7 123.4 (Na) 81.1 32.0 112.2 61.7
62. Labor cost per unit of output,
manufacturing. .c.eeeeeeecsscnanans 50 95.7 101.2 109.3 116.9 124.5 88.3 80.3 87.3 75.6
64, Book value of menufacturers!' m—
L e o O A 117.3 107.8 111.3 154.5 156.6 101.1 (NA) (Na) (NA)
66, Consumer installment debt.......... 49 148.2 135.6 149.9 265.6 109.7 125.9 (Na) (N4) (Na)
67. Bank rates on short-term business ]
10a0S (Q)evivrenrenrenrraeanannnns 48 92.9 103,7 112.9 142.4 (NA) 53.7 99.4 102.0 81.6

NOTE: For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, 54, 55,
62, 64, and 66), the value for the month indicated in the lst column (month after reference trough) is divided by t.he value for
the reference peak month. Similarly, the reference peak quarter is used as the percentage base for quarterly series (series 16,
49, 50, 61, and €7), For series with an MCD of "3" or more (series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3
months centered on the reference peak month is used as the base. See MCD footnote to append:.x C For all earlier expansions
except those begimming 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 (ecurrent trough) to latest month for which data are available, Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS, Except for 1961, changes are computed in a 3-term mov-
ing average of the seasonally adjusted series. 3Measures are differences from the reference peak levels. Antleipated
expenditures (2d quarter 1965) are used for computing the entry shown for the current expansion only. Actual expenditures are
used for all other entries.
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bed war 195 CYCLICAL COMPARISONS

COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES

g’}f;:l; Percent change from reference trough of expansion beginning in—
Selected series refer-
ence Feb. Apr., Aug, Oct. June Mar. Nov. July July

trough' | 1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1. Average workweek of production

workers, manufacturing............ 50 +3.6 +4.7 -0.5 +0.3 +23.6 +10.2 -25.2 +5.9 +5.7
2. Accession rate, manufacturing...... 49 +5.0 +26.0 +14.3 -12.6| +112.7 +30.3 -37.2 +67.3 | +312.7
3. Layoff rate, manufactiuring

(ANVErted)ueeeeeeerererncnreseanns 49 +107.7 +61.7 +3.2 +13.9 | +241.7| +128.1 -28.3 +33.3 | +403.8
6. New orders, durable goods

1ndustr1es.......... ........ 50 +54,.,6 +35.8 +34.5 +42.8 | +344.5] +286.2 -72.3 -5.2| +160.6
7. Private nonfarm housing starts ..... 50 +22.,9 +18.7 -6.8 -20.2 +36.3} +286.3 -78.9 +28.9 1 +160.4
9. Construction contracts, commercial

and industrial, floor space®......| 49 +47.1| +52.0} +19.0] +50.5 (NA) | +314.11 -77.7F +78.1] +98.4
13, New busiress incorporations........ 49 +19,8 +36.8 +39.1 +12.5 -50.1 -11.4 -0.7 +45.1 +19.4
14, Liabilities of bus:.ness failures

(inverted)...........%.. Ceebeaaea 49 -36.7 -28.0 -31.7 -43.1] +124.7 (Na) -33.9 -21.6 +18.0
16. Corporate profits after taxes (Q). 48 +87.2 +45.6 +14.4 6.3 (NA) (NA) (NA) | +100.0 (Na)
17. Ratio, price to unit labor cost,

MATULACHUTING - v e envenneeensenerens 50 +7.9 +6.0 +2.6 -5.3 (NA) (NA) (va) (NA) (wa)
19. Stock prices, 500 common stocks 50 +41.5 +31.4 +65.8 +56.3 -15.9| +160.8 -51.3| +134.4 +76.3
23. Industrial materials prices........ 50 +17.5 +5.8 +3.1 +1.7 +60.3| +136.4 -51.0 -6.0 +68.8
24. New orders, machinery and equip- )

ment industries...... herresaenane 50 +50.2'1 - +34.8 +37.0 +42.7 (Na) (NA) (wa) (NA) (NA)
29. New building permits, private

hOUSINE. v vviersrvseeerenossensnans 50 +18.4 +18.6 -1.8 (NA) (NA) (N8) (Na) (N4) (N4)

NBER ROUGHLY COINCIDENT INDICATORS

41. Employees in nonegri. establish.... 50 +12.2 +9.1 +5.,6 +16.0 +42.7 +40.2 -26.8 +10.0 +24,.6
43. Unemployment rate (percent), total
(inverted)>......... Crereeirieaen 50 +2.0 +1.9 -0.7 +3.4 (Na) | +14.2 (wa) (NA) (Na)
7. Industrial production.............. 50 +35.9 +34.5 +13.3 +37.11 +145.3| +120.3 -29.0 +35.1 +58.8
9. GNP in currenmt dollars (Q).........| 48 +29.4 | +26.6| +23.5| +40.5| +87.7| +64.3| -24.4| +20.0| +33.3
. GNP in 1954 dollars (Q)...eevvevssn 48 +22.6 +20.2 +11.3 +24.2 (NA) +38.0 =7.7 +19.8 +32.0
. Bank debits, all SMSA's except N.Y, 50 +48.3 +39.8 +34.5 +48.1 +79.0 +77.5 ~-37.5 +35.8 +39.4
. Personal Income....veveiverevencens 50 +26.7 +24.7 +26.5 +41.1 +90.8 +76.3 -28.3 +20.5 +45.0
. Sales of retail stores............. 50 +27.0 +16.8 +19.0 +22.9 +52.4 +85.6 -2.3 +14.7 +16.7
5. Wholesale prices except farm
products and foodS......... seeesad] 50 +1.1 +1.7 +10.6 +14.4 +17.3 +30.4 -22.4 -5.3 +4.3
NBER LAGGING INDICATORS
61. Business expenditures, new plant
and equipment (Q):
a. Actual....vyeiiiennnionnenad 45 +41.1 +17.7 +13.0 +61.8 (Wa) } +276.9 -52.9 +43.6 +59.5
b. Anticipated"'.. ..... evsesses 51 +46.7 +26.5 +11.7 +54,.2 (Na) | +372.6 -63.6 +60.8 +79.6
62. Labor cost per unit of output,
manufacturing..covevivenennneneans 50 -6.2 -4.7 +7.0 +21.5 +20.0 +20.,5 -18.5 -15.1 -16.0
64. Book value of manufacturers! in-
ventories......... veeenseesd] 49 +18.6 +11.9 +19.0 +65.5 +65.4 +70.6 (va) (NA) (va)
66. Consumer installment debb..........| 49 +43.3 1 +34.5 ) +44.9| +112.2|  +17.7) +163.3 (Wa) (N4) (NA)
67. Bank rates on short-term business
1oans {(Q)eeevreneenenennornnnnsaad 48 0.0} +20.1] +18.3} +41.9 (Na) -31.0 +3.3] +16.3 -24.3

NOTE: For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 17, 19 23, 41, 43, 47, 52, 54, 55,
62, 64, and 66), the value for the month indicated in the 1st column (month after reference trough3 is divided by the value for
the reference trough month. Slmllarly, the reference trough quarter is used as the percentage base for quarterly series (series
16, 49, 50, 61, and 67). For series with an MCD of "3" or more (series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of
the 3 months centered on the reference trough month is used as the base. See MCD footnote to appendlx C. For all earlier ex-
pansions 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 Februa.ry 1961 (current trough) to latest month for which data are available. Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS, Except for 1961, changes are computed in a 3~term mov-
ing average of the seasonally adjusted series. Measures are differences from the reference trough levels. Antlclpated
expenditures (2d quarter 1965) are used for computing the entry shown for the current expansion only. Actual expenditures are
used for all other entries.
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TABLE  CYCLICAL COMPARISONS mav 1565 bed

COMPARISONS FROM SPECIFIC PEAK AND TROUGH LEVELS AND SPECIFIC TROUGH DATES

Month
Selected ‘e after Feb. Apr., Ang, Oct. June Mar, Nov. July July
eLected Series cigi; 1961 | 1958 | 1954 | 1949 | 1938 | 1933 | 1927 | 1924 | 1921
trough?!
Percent of specific peak prior to reference expansion
beginning in year shown
NBER LEADING INDICATORS
1. Average workweek of production workers,mfg. 52 100.5] *99.,0| #*99.8} (NSC) | 104.6 73.91 ¥100.0} *97.8 (NA)
13. New business incorporationS.—............ .. 50 103.81 *138.11 (NsC) 77.3 48.81 #70.41 *110.5] *106.8 *86,3
17. Ratio, price to unit labor cost index...... 50 102.9| *101.0{ *90.3 | *107.2 (NA) (N4) (N4) (va) (NA)
19. Stock prices, 500 common SH0CKS........ e 54 147.3 | #122.5| #186.3 | #155.6 51.5 54.5 (Nsc) 205.7 *99.2
23. Industrial materials prices...... Ceerensaen 52 110.2 *92.9 *65,1 1 *135.1 104.1 79.9 76,61 *100.8 *71.3
24, New orders, machinery and equipment indus.. 53 139,81 #99,2| #106.2 | #*211.6 (NA) (NA) (N4) (n4) (N4)
29, New building permits, private housing...... 52 88.81 *96.5 (N4) (NA) (Na) (N4) (Na) (NA) (NA)

NBER ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagri. establishments.... 50 109.8 | *¥102.7{ *105.4 | *111.7{ 127.2 95.91 *105.6| *96.6 #*91.3
0.0

43. Unemploy. rate (percent),total (inverted)?. L7 *21,1| *-1.2 | *+1,0 +9.8 (NA) (NAa) (N4) (Na)
47. Industrial production........... 50 126.11} *109.0 | *109.2 | *135.1 | 162.2 94.5| *116.2| *108.2 } #112.3
49, GNP in current dollars (Q)eieeeveveevevenns 48 128,71 *112.4 | *121.6 | 138.7 | 157.3 82,81 (NSC) (NsC) (Na)
50, GNP in 1954 dollars (Q)ueiveeivernernnaanns 48 120.4 ] *107.6 | ¥110.1 | 125.5 (Ma) 99.0| (msc)| (wsc) (wa)
53, Lebor income in mining, mfg., construction. 52 123.6 | ¥108.3 [ *116.1 | *147.3 | 224.2| #89.4 (N4) (NA) (nN4)
54, Sales of retall STOTeS...evivvvrreerocennns 48 122.9 | *109.4 | *117.7 | (NsC) | 122.8 92.3| (msc)| (wsc) 102.9

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

8, Aetual..veyvenernrannnnnraenns 42 131.5] *96.2| *131.0| 126.2 (na) 54,7 #¥118.6 | *108.1 #62,5
b. AnticipatedB....................... 48 136.8 *96,2 1 ¥131.0 | #129.5 (N4) 70.4 | *118.6 | *108.1 *62.5
62. Labor cost per unit of output, mfg......... 40 93.8 ] #97,21 *110.9 | 115.6 | 126.2] (NSC) (nsc) (nsc) #*74.8
64. Book value of mfrs.! inventories........... 45 116.7 | #104.2 | #117.2 | ¥151.0 | 142.1 91.6 (N4) (NA) (N4)
67. Bank rates on short-term business loans (Q) 39 92.7 | ¥110.5 | *129.0 | 136.1 (NA) | *82.9| *¥119.7| *91.0 *31.0

Percent change from specific trough corresponding to reference
expansion beginning in year shown

NBER LEADING INDICATORS

1. Average workweek of production workers,mfg. 52 +6.5 | *+5.2 1 *+4.3 | *+6.5| +25.4 +9.3] #+4.5] 7.9 ] *+41f
13. New business incorporations...... Ciereeeeen 50 +21.4 1 %51.7 1 (NSC) | +30.7 | -38.9 | #+12.8 ] *+20.5 | *+42.9 | *+2
17. Ratio, price to unit labor cost index...... 50 +7.9 1 *9,4 | 6.8 | *+15.2 (Na) (M4) (Na) (na) ¢
19, Stock prices, 500 common stocks...... ceeees 54 +63.7 | *+48.1 (+109.6 | *+87./ -5.8 1 +257.7 ] (N3C) | +141.6 | *+4¢
23, Industrial materials prices.......ceeeveees 52 +20.6 | #+17.4 | *+24.7 F+100.3 | +61.1 [ +124.8 | 7.3 36,7 | *+75
24. New orders, machinery and equipment indus.. 53 +51,3 | *+36.7 | *+89.9 [+180.1 (Na) (Na) (Wa) (NA) (N,
29. New building permits, private housing...... 52 +19.2 | *+56.3 (NA) (N4) (NA) (wa) (va) (na) (NA.

NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagri, establishmentse...... 50 +12.2 1 7.3 [ #9901 17,8 1 +42.7 ] +40.2 | #+11.5 | 12,0 | *+32.6
43, Unemploy. rate (percent),total (inverted)?. 47 +2.2 | *2.6 | *+2.4 | *+5.3 ] +18.8 | +13.8 (Na) (NA) (NA)
47. Industrial production......... Ceiseesaenne . 50 +35.9 | ¥+27.2 | *+21.3 | *+50.0 {+139.9 | +102.7 | *+24.9 | *+31.7 | *+66.1
49, GNP in current dollars (Q)....... Cereieaees 48 +29.4 1 #1604 | *+24.9 | +43.8 | +87.7 | +64.3] (NsC) | (NSC) +59.2
50. GNP in 1954 dollars (Q)eeeiieeeereronennnns ASS +22.6 | #+12.5 | *+14.3 +28.6 (NA) +46.9 (NSC) (NSC) (N4)
53. Labor income in mining, mfg., construction. 52 +29.7 | *+17.6 | *+25.6 | ¥*+68.5 |+206.6 [+151.4 (N4) (N4) (NA)
54, Sales of retall StOreS...vevivrrrvreennnnns 48 +28.1 | *+13.7 | *+23.7 | (NSC) | +52.1 ] +80.0{ (NSC) (NSG) +20.7
NBER LAGGING INDICATORS

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

a, Actual. iiiseiiiinteennanns LR +42.5 | #422.6 | *+47.2 | +57.8 (NA) | +233.3 | *+41.2 | *54.9 |#+102.9

b, ANticipated?...u.iieirininiiienenns 48 +48.2 | #+22.6 | *+47.2 |#4+61.8 (NA) [+329.1 | *+41.2 { #*+54.9 |*+102.9
62, Labor cost per unit of output, mfg......... 40 “2.4 ) 4.9 11704 +24.2 | +57.1 | +25.6 | (NSC) (NSC) | *+22.2
64, Book value of mfrs.! inventories........... 45 +19.3 | #*+10.8 | *+26.6 |*+70.0 | +78.2 | +62.5 (Na) (N4) (NA)
67. Bank rates on short-term business loans (Q)] 39 +0.2 [ #+28.5 | ¥+37.0 | +43.5 (WA) | *+11.4 | *+26.6 | *+7.3 #+6.0

NOTE: For series with a "months for cyclical dominamce" (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 columm {month after specific trough) is d1v1ded by the va.'l.ue for the spe-
cifie peak or trough month. Slmllarl;y, the specific peak or trough gquarter is used as the percentage 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 'bo appendn_x 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.

Based on period of the most recent specific expansion for each series; i.e., from the most recent specifiec 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, ®Measures are differences from the specific peak or trough levels. Antlclpated expenditures

(24 quarter 1965) are used for computing the entry shown for the current expansion only. Actual expenditures are used for all
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APPENDIXES

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

Duration in months

. Cycle
Business cycle reference dates (g;gﬁéﬁcgigz 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 29 101
May 1885............. March 1887........... 38 22 74 60
April 1888........... July 1890............ 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....00nvuunnn 23 33 44, 56
June 1908............ January 1910......... 13 19 46 32
January 1912......... January 1913......... 24 12 43 36
December 1914........ August 1918.......... 23 44 35 67
March 1919........... January 1920......... i 10 51 17
July 1921............ May 1923..... e 18 22 28 40
July 1924......0...... October 1926......... 14 27 36 41
November 1927........ August 1929.......... 13 21 40 34
Marech 1933........... May 1937...c0inennnnn 43 50 64 93
June 1938............ February 1945........ 13 80 63 93
October 1945......... November 1948........ 8 37 88 45
October 1949......... July 1953............ 11 45 48 56
August 1954.......... July 1957....cvevnnns 13 35 58 48
April 1958........... May 1960......c00uuen 9 25 by 34
February 1961.....ueevernenrnenrrrennnensn 9 (x) 34 (X
Average, all cycles:

26 cycles, 1854-1961.......ovurernuenn. 19 30 49 149

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

4 cycles, 19451961, .. vvurirnnnnnnnnn.. 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854-1961. .. ovvuvrennnnnn.. 20 26 45 %46

8 cycles, 1919-196L....0cvrvrrinrenn.n.s 16 28 45 548

3 cycles, 1945-1961...,.......... e 10 32 42 842

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

57 cyeles » 1920-1960.
63 cycles 5 1945-1960.

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

Source:

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

%4 cycles, 1945-1960.
421 eycles, 1857-1960.

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

Selected series

Specific trough dates for reference expansions beginning in—

Feb. Apr, Aug. Oct. June Mar. Nov, July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...|Dec, '60|Apr. '58[Apr. '54|Apr. '49|Jan. '38|June '32|Apr. '28|July '24|Feb. '21
9. Construction contracts, commercial and
Industrial..ieeeeeecencocnscanes ceesveseesottay '6l|June '58 (NSC) laug. '49)Sep. !'38]0ct. '32|Sep. !'27|July '24(Mar. 21
13. New business incorporationS....ececeeecsss..)dan, '6L|Nov. 57 (NSC) |Feb. '49[Sep. '39[Dec. '34{Dec. 126|June '24|Jan. '21
17. Ratio, price to unit labor cost, mfg........|Feb, '6L)Apr. '58|Dec, '53|May '49 (N4) (N4) (N4) (Na) (NA)
19. Stock prices, 500 common SEOCKS.....eeeese. .} Oct. '60i{Dec. '57(Sep. '53|June '49|Apr. '38|June '32 (NSC)|Oct. 23|Aug. '21
23. Industrial materials priceS......e..........|/Dec. '60[Apr. '58{Feb. '54|June '49|June '38|July !32|Aug. '28(June '24|July 121
24, New orders, machinery and equipment indus...|Nov. '60|Feb. !58|Mar, '54|Apr. 149 (NA) (Na) (NA) (NA) (NA)
29, New building permits, private housing....... Dec, '60|Feb. 158 (N4) (N4) (N&) (NA) (N4) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments.|Feb, '61|May '58 Aug. '54|0ct. '49|June '38[Mar, '33|Jan, '28|July '24|July '21
43, Unemployment rate, total (inverted).........|May '61|July '58{Sep. '54|0ct. '49|June '38|{May '33 (va) (Na) (NA)
47, Industrial production.....eeeeeeevesessaes..| Feb, 16114pr. '58[Apr, '54]0ct. '49[May '38jJuly '32(Nov, '27|July '24|Apr. '21
49, GNP in current dollars (Q)..e..eeeeeerecse. ] 1stQ '6L11stQ '5812ndQ '54[2ndQ '49{2ndQ '38|1stQ 133 (NsC) (NSC)]4thqQ 21
50, GNP in 1954 dollars (Q).eeeseeeevensesessss.|15tQ '61|1stQ 158(2ndQ '54{2ndQ '49|1stQ '38{3rdQ '32 (NsC) (Nsc) (NA)
52. Personal incOmMe.....eeecesecocsosccssssennan (NSC) [Feb., '58|Mar. t'54|0ct. '49|May '38|Mar. '33]4thQ '26]2ndQ '24|2ndQ '21
53. Labor income in mining, mfg., construction..|Dec. '60|Apr. '58[Aug. 154|Oct. '49|June '38|Mar. '33 (Na) (N4) (NA)
54. Sales of retail StOreS.....evevceceoceasas..| Apr, '61|Mar, '58|Jan. 154 (Nsc) May 138{Mar, '33 (NsC) (NsSC)|Mar, 122
NBER LAGGING INDICATORS
61, Business expenditures, new plant and equip..}2ndQ '6l[3rdQ '58|1stQ '55]4thQ '49(|3rdQ '38}1stQ '33|4thQ '27|3rdQ '24{4thQ '21
62. Labor cost per unit of output,manufacturing.|Dec. '61|May '59|Apr. !55]Aug. '50|June '40|July '33 (NsC) (NSC)| Apr. 22
64. Book value of manufacturers' inventories....|June '61l]Aug. '58[Sep. '54|Jan. 150|June !'39|May '33 (NA) (NA) (N4)
67. Bank rates on short-term business loans (Q).|4thQ '61Li{2ndQ '58|1stQ '55{1stQ '50{2ndQ '40|3rdQ '31|4thQ '27[4thQ '24|3rdQ '22
Specific peak dates for reference contractions beginning in—
Selected series May Jay | Jwy | Nov. | May Mug. Oct. | May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...| Apr. '59|Nov. '55|Mar, '53 (NSC){Dec. '36{0ct. '29|Nov, '25|Nov. '22 (NA
9. Construction contracts, commercial and
industrial..eeeeeceeeenssnennn. creereneres.| June t60{Mar, 156  (NSC)|Mar. '46|July '37|Jan. '29(Sep. '25|Aug. '22|Dec. !
13, New business incorporations......ee.........] 8pr. '59|Feb. 56 (NSC)|July '46{Dec, '36|Jan. '29{0ct. '25|Apr. '23|Dec, '1
17. Ratio, price to unit labor cost, mfg........ May '59[Dec. '55|Feb, '51}Jan, '48 (NA) (NA) (Na) (NA) (N4,
19, Stock prices, 500 common stocks.............]July !'59[{July '56{Jan. '53|June '48|Feb, !37|Sep. '29 (NSC) [Mar, 123}July '19
23, Industrial materials PriCeS..eseeeceesecsesss NOov, '59[Dec. '55|Feb. '51|Jan, '48[Mar, '37|Mar. '29|Nov, '25|Mar, '23|Apr. 20
24, New orders, machinery and equipment indus...|July '59(Nov. !56{Feb, '51|4pr. '48 (NA) (NA) (NA) (NA) (NA)
29. New building permits, private housing.......|Nov. '58|Feb, !55 (NA) (Na) (NA) (NA) (na) (wa) (nAa)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nomagricultural establishments.| Apr. '60|Mar. '57|June '53|Sep. '48|July '37[Aug. '29|Jan. '26|June '23|Jan, 120
43, Unemployment rate, total (inverted).........|Feb., '60|Mar. '57|July '53|Jan. *48|July !37 (n4) (na) (Na) (NA)
47, Industrial production....... cereeneos veesee. Jan, 160]|Feb, '57|July '53|July '48|May '37|July '29[Mar, '27{May '23|Feb, '20
49, GNP in current dollars {(Q)eee...eeeevesasessf 2ndQ '60|3rdQ 57|2ndQ '53|4thQ '48|3rdQ '37|3rdQ '29 (NsC) (Nsc) (Na)
50, GNP in 1954 do11ars (Q)u.eseesveesesoensss.. 20dQ 160]|3rdQ '57]|20dQ '53|4thQ 148(3rdQ '37|3rdQ '29]  (NSC) (Nsc) (NA)
52, Personal iNCOmME......veeeesecsssocsncscacons (NSC) | &ug. '57[0ct. '53|0ct. '48|June '37|Aug. '29{2ndQ '26]1stQ 124 (Na)
53, Lebor income in mining, mfg., construction.. May '60|July '57[July '53|Sep, '48|May 1!37|Sep. '29 (NA) (NA) (Na)
54, Sales of retail SHOreS.....veesesensnenessss| Apr, '60\Aug. '57|Mar, 53]  (NSC)|Sep. '37|Sep. '29| (NSC)|  (NSC)|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 wnit of outpub, manufacturing.) Feb, '6l{Apr. '58|Jan, '54|May '49|Dec, '37 (NsC) (NSC)|Oct. t23jNov. '20
64. Book value of manufacturers' inventories Sep. '60|Sep. '57|Sep. '53|Jan. '49|0ct. 137|Jan. '30 (NA) (Na) (Na)
67. Bank rates on short-term business loans (Q).] 4thQ '59|4thQ '57|4thQ '53|2ndQ '49|3rdQ 132]3rdQ '29]|4thQ '26{3rdQ '23]4thQ '20
NOTE: Specific trough and peak dates are the actual dates when individual series reached a trough or peak as distinguished

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

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

This table shows,



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

Part 1.-Average Percentage Changes

TI/C | Average duration of run
Monthly series T1 I T T/E MCD ﬁgg (ADR)
span cI I C MCD
NBER LEADING INDICATORS
1. Average workweek of production workers, manufacturing. 0.49| 0.42 | 0.21) 2.00 21 0.95| 2.15) 1.65]10.58| 4.06
2. Accession rate, manufacturing......eeveececsncesecsssd 480} 452 1.63F 2.77 3 Q1) 2.17F 1.74] 9.93) 4.42
30. Nonsgricultural placements, all industries............ 1.82] 1.29{ 1.18; 1.09 2 59 2.271 1.63| 9.771 5.25
3. Layoff rate, manufacturing............ Ceeereeeeareaaed 9,351 8.521 3.83| 2.20 3 701 2,171 1L.74| 8.18| 5.96
4. Temporary layoff, all industries...... eeerecenseesesd 17,76 17.121 3,99 4.29 5 .89 1.63) 1.44| 6.351 3.08
5, Average weekly initial claims, State unemployment
INSUranNCe. . ivrvrersrcrenrocononanes teeereensenesaesss 5.291 4.62] 2.49| 1.86 2 86| 1.72| 1.51| 9.77| 3.%
6. New orders, durable goods industries........c.eee.eev.df 3.79| 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| 4.001| 1.61| 2.49 3 841 1.76| 1.51]12.50) 3.62
9. Construction contracts, commercial and industrial..... 9.66| 9.43| 1.67| 5.65 6 (M| 1.70) 1.54| 6.63] 3.03
10. Contracts and orders for plant and equipment..........) 4.93] 4.61] 1.47| 3.14 4 82| 1.821 1.59110.75| 3.7L1
7. Private nonfarm housing startS....ceeeeceeeencseenceed 7.34| 7.31) 114 6.41 6 (M 1.531 1.531 6.13{ 2.32
29. New building permits, private housing........... vevesd 3.82 3.391 1.48] 2.29 3 .681 1.89| 1.53|14.38] 3.32
38, Index of net business formation....eeevveveeccesesasss 1.00 .78 651 1.19 2 66 2.50}1 1.60|14.60| 4.90
13, New business IncorPOrabionS..e.eeeserescecsocneseesreesd 2.681 2.36| 1.10| 2.15 3 771 2.10f 1.70} 6.30 3.02
14. Liabilities of business failures......eseeeeceescees.d 16,86 116.36 | 2.52| 6.49 6 (1)} 1.48] 1.32] 5.77| 2.26
15, Large business fallureS.......cseeeesvessncseasasensss s 13.09112.81 | 2.11] 6.07 6 (3| 1.53} 1.37| 9.77| 5.30
17. Ratio, price to unit labor cost, manufacturing........ .69 .56 .33 1.70 2 L9441 2,231 1,74 7.47| 3.60
19, Stock prices, 500 common StOCKS...vvevereeesneeeessssd 2,65 1,861 1,67 1.11 2 681 2.35] 1.67|12.70| 3.9
37, Purchased materials, percent reporting higher
inventories..... teeeieiesussatseeessacanacsansessesss 6.8l 5,291 3.10} 1.71 3 66| 2.541 1.76]10.58{ 4.63
26. Buying policy production materials, commitments 60
daYS OF LONZETsu.ecureencovensvensscssonasesansassess 29.8L1 5.32| 2.14| 2.49 3 761 1.87| 1.63}112.70| 3.91
32. Vendor performance, percent reporting slower
AELiVErIeS.uuereeereononccnsosscasnosnnsosncansaanas 7.68| 5.54| 4.73( 1.17 2 791 3,537 2.12% 9.77) 4.20
23. Industrial materials PriceS.....eeeeesesccssceesssnsss 1.321 1.04 74| L.41 2 95| 2.441 2.05111.55] 4.06
NBER ROUGHLY COINCIDENT INDICATORS
1. Employees in nonagricultural establishmentsS.......c... .30 .15 24 .63 1 63| 5,151 1.96|15.44| 5.15
>, Total nonagriculturel employment........eeeeeveenaeae 30 .29 19| 1.53 2 791 1.96| 1.54]15.89( 3.64
. Unemployment rate, total..... seesesenaen eerecscscaned 3.9% | 3.08| 2.29| 1.34 2 71| 2.75) 1,79 11.00 3.84
. Unemployment rate, married MEleS...c.veeeeeeesoeesecsd 5,631 4,16} 2.74 1 1.52 2 861 2.88| 1.89|11.00} 4.80
. Average weekly insured unemployment, State............| 4.82| 2.56| 3.56 72 1 721 3,741 2,12 9.07| 3.7
. Help~-wanted advertising.....c..eceeeeceecncncsecsoeess 3.11] 1L.881 2.35 .80 1 .80 3.47| 1.60) 9.62| 3.47
+7. Industrial production.......... sesssvesssrescssesssnss 1,09 .58 .79 73 1 731 3.53) 2.05 9.77| 3.53
51. Bank debits, all SMSA's except New YorK....eeeeeesoood 1.48] 1.44 60| 2.40 3 54 L.69] 1.534118.14 | 4.31
52, Personal INCOME....vaeessosesrssnsassssacsnssccnssesoes 49 .27 AN .66 1 66| 3,431 1.84|18.14 | 3.43
53. Labor income in mining, manufacturing, construetion... .81 .53 .61 .87 1 871 3.431 1.90}11.55| 3.43
54, Sales of retall STOreS..vierieesecrcrscscssssssocasasns .78 .63 bl 1,43 2 .85 2.53] 1.80) 9.54| 3.62
55, Wholesale prices except farm products and foods...... 17 .10 .13 W77 1 L7 3,53 2.65 11,55 3.53
NBER LAGGING INDICATORS
62. Labor cost per unit of output, menufacturing.......... .65 48 36| 1.33 2 L7211 2.271 1.55| 9.07 | 4.34
64. Book value of manufacturers' inventorieS......eecceee. 54 .19 .49 .39 1 .39 8.331 2.,02113.89]| 8.33
65. Book value of manufacturers' inventories of finished
BOOAS et s s tevsnessssesasssesssasssssassnasssenssososns .80 54 491 1,10 2 53| 2,40 1.42]115.63( 5.17
66, Consumer installment debt............ seecssssacensanes .83 17 .78 .22 1 2211145 ] 2.29118.00111.45
OTHER U,S, SERIES WITH BUSINESS CYCLE SIGNIFICANCE
82. Federal cash payments t0 publiC...eccevecscecescansess 3.73| 3.57 6l 5,85 6 (M1 1451 1.38| 9.15| 2.53
83, Federal cash receipts from public......ceveeceeseneess| 4.10| 4.02 T4 5,43 6 (1} 1.59] 1.43| 8.50| 3.26
9. Defense Department obligations, procurement...........|26.87 | 26.37 | 4.09| 6.45 6 (1)1 1.51| 1.46} 5.93| 2.27
91, Defense Department obligations, total.................j315.12 114,78} 2.70| 5.47 6 (M)} 1.47] 1.43) 6.61| 2.48
92. Military contract awards in U.S....veeeiveinnenneens.s 26,25 26,20} 6,12 4.28 6 ()1 1,581 1.47] 5.95| 2.86
99. New orders, defense ProductsS.....ceveeeeevecenesssessss| 23.00123.02 | 3.60| 6.39 6 (MY 151 1.45] 5.56 2.53
114, Treasury Dill rabe.cvesssiesssecssssevsssossnnssassass 7.33| 5.69] 4,711 1.21 2 8L{ 2.47] 2.00} 9.71L| 3.55
115, Treasury bond yields..... teeeiesanscssesssensecasncans L1.80| 1.39] 1.04] 1.34 2 951 2,721 2.13]110.46| 3.75
116, Corporate bond yieldS...e.eeeeesecocersocosssensensssd L.68] 1.50 581 2.59 A L9311 2.26F 1.79) 8.67| 4.90
117. Municipal bond yieldS...e.eveeseesesnsscnnsrnsosesanss| 2571 2,17 | 1,121 1.94 3 861 2.63] 1.90| 8.56} 3.55
118, Mortgage JieldS.iieseeeesocsavoscnsssnsscsscsnscansnes 58 27 52 .52 1 521 9,13 2.63)17.13] 9.13

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

Part 1.—Average Percentage Changes—Continved

T/C | Average duration of run
Monthly series CI I C It MCD &8; (4DR)
span CI I c MCD
OTHER U.S, SERIES WITH BUSINESS CYCLE SIGNIFICANCE-—-Con.
86. Exports, excluding military aid.......c.evvvvvvennanned 4591 4,391 1,11} 3,95 41 0,96 1.77| l.66| 7.06) 2.75
87. General ImMPOItS..eeeeceuscerocacosscossnsssscssnsnsnes 3.61| 3.47 971 3.58 4 851 1,591 1,51 7.53] 2.97
8l. ConsSumer PriCeS....sveveresecnsscasssasocannos RPN .15 .10 .13 77 1 771 6,00 2.25|25.201 6.00
9%, Construction contracts, value........ teeecensanesssasd 7,031 6,69 1.69| 3.9 5 841 1,52 1.45| 7.881 3.59
96, Unfilled orders, durable goods industries........... .| L.51 ST L34 W43 1 A3 5,951 1.87113.891 5.95
INTERNATIONAL COMPARISONS OF INDUSTRIAL PRODUCTION
123, Canad@...eesverosesesessaseasesasssascscsssscsssssonns .90 77 521 1.48 2 72| 3,471 2.12115.63) 8,27
122, United Kingdom..eveveesoeoeronsvanosssnsoveseesssasass 1,14 1,09 AT 2.32 3 8L 2,40 1.87 8.931 5.59
121. OECD Furopean countries......ceceeeeee.. ecesssereenssn .86 .83 50 1.66 2 L8911 3,47 2.40(|3L.251 7.75
125, West Germany.e.veececeesssosrroncsesroanscscorasssnas 1.42 | 1.18 691 1,71 2 .93 | 2.86] 2.14118.00] 5.43
126, France,......... veeean tetestescistseserassesnesssesaes L.36] 1,20 68| 1.76 2 .89 3.21| 2.08]25,001{11.27
127, Italy..evevennnn. seerecassacean Ceteesesirsserasessneas Lo44 | 1,41 741 1,91 3 641 2,70 1.82|31.00) 6.42
128, JAPaAN. . etietrencecrrorireacocacsasencescasesnsesased 1.70| 1,07 | 1.23 .87 1 .87 2.91| 1.52|17.861 2.91
T/C | Average duration of run
Quarterly series [ I 4 I D Eﬁg (4DR)
span CI I c QCD
NBER LEADING INDICATORS
11, New capital appropriations, manufacturing.............f11.35 | 7.11{ 7.31| 0.97 1| 0,97 2.42| 1.48| 5,11} 2.42
16. Corporate profits after taxes.....ivveieenncesneeeeess 6.281 4.03 ] 4.70 .86 1 86| 2.47 | 1.35| 5.25| 2.47
18, Profits per dollar of sales, manufacturing............| 6.76 | 4.80{ 4.17| 1.15 2 56| 2,471 1,40 5.25¢ 2.73
22. Ratio, profits to income originating, corporate, all
Industries.eiieeeeiiincennanas P eeeeiesaneesd 5,10 3,76 3.78 .99 1 99| 3.23 1 1,404 5.25| 3.27
NBER ROUGHLY COINCIDENT INDICATORS
50, GNP in 1954 G011aTS.u.ssseesoscsscsrseerosssscssocsess L.29 491 1,07 .46 1 46| 3.821 145 467 2
49, GNP in current dollars......eoececcsvsessosscnoascnssaes| 1.54 501 1.33 .38 1 .38 4,67} 1.35}1 6,00 4
57. Final S81eS.u.veieirercavessorassssssssscasanssssssaes 1.30 .38 1.20 W31 1 31| 6.00] 1.45 8,401 6
NBER LAGGING INDICATORS
61. Business expenditures, new plant and equipment........| 3.15 | 1.26 | 2.64 48 1 48 467 1,831 4.671 4.6,
68, Labor cost per dollar of real corporate GNP........... .90 49 .72 .68 1 681 3.15| 1.41] 5.86| 3.15
67. Bank rates on short-term business 10anS.......sss00...] 2.31 | 1.57 | 2.00 .79 1 79 2,471 L.56] 4,67 2.47
OTHER U.S. SERIES WITH BUSINESS CYCLE SIGNIFICANCE
110. Total private DOrTOWINg.....eeeeveeeseeeeececesseesssss 11,61 | 8,33 | 7.58] 1,10 2 43 2.59| 1.33) 4.00| 4.30
111, Corporate gross SaViNgS......ceceessesvcrcscons veeeeses 4.32] 2.86 | 2.9 .99 1 99| 2.30 ) 1.48} 4.60| 2.30
97. Backlog of capital appropriations, manufacturing......| 6.57 | 1.47 | 6.15 A 1 241 3,201 1.1} 7.50) 3.21

NOTE:
Figures for series 7, 86, 87,

are based on shorter periods.

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

For most series, measures are computed for a period

of at least 10 years. and 116

The following are brief definitions of the measures shown

in this table.

More complete explanations appear in

Elec~

tronic Computers and Bugsiness 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).

“CIM, is the average month-to-month (or quarter-to-quarter)

percentage change,

without regard to sign,
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in the seasonally

adjusted series, "I" is the same for the irregular component,
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" (momths for cyelical 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 dirregular component
and the cyclical component over l-month spans (Jan,-Feb,, Feb.-
Mar., etc.), 2-month spans (Jan.-Mar., Feb,-fpr., ete.), up to
S5-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



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.

"I/C" is a measure of the relative smoothness(smell 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/C_ratio
is shown for the MCD period. For quarterly series, I/C is
shown for l-quarter spans and QCD spans.

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

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

A comparison of these measures of ADR with the expected ADR
of a random series gives an indication of whether the changes
approximate those of a random series. Over l-month intervals
in a random series, the expected value of the ADR is 1.5. The
actual value of ADR falls between 1.36 and 1.75 about 95 per-
cent of the time. Over l-month intervals in a moving average
(MCD) of a random series, ‘the expected value of ADR is 2.0,
For example, the ADR of CI is 1.67 for the series on new
orders, durable goods industries (series 6). This indicates
that l-month changes in the seasonally adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series. The ADR measures shown in the next two colwmns,
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

1/T Average dlérat%on of run
. Unit of = = = = 1 for ADR
Monthly series measure CI I c 1/C MCD MCD
span Cc1 I C MCD
31, Change in book value, manufacturing and
trade inventories.............. PR ..| Ann. rate,
bil. dol 3.501 3.371 0.85| 3.9 41 0.9 | 1.47) 1.447 7.94) 3.22
7. Change in book value of manufacturers!'
inventories of materials, supplies...... R < To PAMIIN 1.52¢F 1.45 371 3.93 5 L9211 1.64) 1.46| 6,05 3.15
Change in unfilled orders, durable goods.|Bil. dol... .49 .46 A6t 2.93 4 79 179 1.58| 7.44| 3.45
Federal cash surplus or defieit..........|Ann., rate,
bil. dol..| 4.39] 4.31 .82 5.27 5 91| 1.51) 1.40| 7.00{ 2.61
Free reserves...... Cetereneaans ceseaees .o Mil, dol...|104.231 82.19] 52.77 | 1.56 2 .95 2.03| 1.52(10.311 3.17
Change in money SUPPlY...veeeeveennn ve..o Aom, rate,
percent...; 2.78] 2.81 42| 6.75 11 821 1.45] 1.48% 6.18) 3.32
3. Change in money supply and time deposits.|....do..... 2.52 2.52 481 5.29 7 L9711 151 1.45 6.80| 2.60
2. Change in business loans....... [ Ann. rate,
bil. dol 1.22) 1.19 .26 [ 4.51 5 L93 | 1,471 1,47 6.22| 2.48
13, Change in consumer installment debt...... co..doa.., .85 75 341 2,19 3 781 1.71| 1.55 2.00 3.24
88. Merchandise trade balance...... eeseans ..|Mil, dol...} 58.96( 56.60] 17.50 | 3.23 3 .93 1.82| 1.61(11.30) 2.64
1/C Average duration of run
Quarterly series gg;zu:ii cI I [ I/C QCD gg; (ADR)
span CcI I [ QCD
21. Change in business inventories, all
industries........... et .| Ann, rate,
bil. dol..| 1.78}) 1.04] 1,25 .83 1 .83 2.29] 1.55| 4.80| 2.29
95. Balance, Fed, income and product account.j....do..... 2.121 1.10] 1.52 .72 1 721 2.61 | 1,47 5.22) 2.61
89. U.S. balance of paymentS................./Mil. dol...|266,91 [222.40 [125.72 | 1.77 2 771 1,681 1.24) 3,131 2.71
NOTE: For most series, measures are computed for a period to-quarter) change in the seasonally adjusted series. This

of at least 10 years.
on shorter periods.

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

Figures for series 88 and 112 are based

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 mnegative
data, Thus, "CI" is the average month-to-month (or quarter-

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 cyclical component, which is a moving average of the
seasonally adjusted series. "I" is the same for the irregular
component,which is determined by subtracting the cyclical com-

ponent from the seasonally adjusted series.

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 |July |[4ug. jSept.|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..............] 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 incorporations®.........| 103.0[/105.9]107.3| 90.5{ 93.1{ 99.4| 82.4{101.8] 105.2{ 91.9|115.6(107.3[103.1}105.8
14, Liabilities of business failures..... 95.41106.1|100.41104.6( 96.6( 95.7(107.5( 77.7§ 105.6|104.11100.2{104.7| 95.7]|106.6
15, Large business fallureS.......oceev.. 99.5(102.6| 86.1| 95.7f 91.2} 93.8| 94.8} 86.0§ 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( 99.1{101.9}103.11101.1} 97.8] 98.1{ 99.5{100.0({100.4|101.1|101.7
18. Profits per dollar of sales, mfg.>...] 106.3| ... oo} 96,91 ... ... ]202.4) L. oo 95221 ... ... 1106.31 ...
30. Nonagri. placements, all industriesl.| 108,7[110,1|105.0{110.5|123.7|111.6} 92.5| 83.6}] 80.1| 76.9| 93.1|104.4|108.2[111.1
37. Purchased materials, percent report-

ing higher inventories..............| 106.8| 98.9] 94.8| 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 foodS...vsieesnerennonsnenn 100.0{ 99.9( 99.9| 99.9| 99.8|100,0{100.0(100.1} 100.21100.0] 99.9] 99.9(100.0f 99.9

62. Labor cost per unit of output, mfg... 98.91 98.0(103.8(100.8] 98,2 97.2{ 99.0}102.4§ 102.31100.5( 99.8] 99.3] 98,9 98.0

8l. Consumer priceS........cceo... PN 99.7] 99.9]100,2(100,0]100,1{100.1|100.1] 99.98 99.9] 99.9| 99.9] 99.8} 99.7] 99.9

82. Federal cash payments to publicl..... 96.5]106.91100.3{112,0| 96.1|104.4| 99.8|103.1] 89.6} 94.4| 97.6|100.4{ 98.41104.0

83. Federal cash receipts from publicl...| 117.1]150.9| 50.00113.41124.7| 45.4|101.8{107.8) 67.7[113.0|126.8| 81.2/117.5|152.3

90. Defense Dept. oblig., procurement.... 83.0]197.5|101.4| 79.61 99.1| 97.9] 96.0| 93.3¢ 86.3] 97.5]| 78.6} 87.9| 83.9|197.9

91. Defense Dept. obligations, total..... 88.4|143.4(114.0| 92.3| 99.6|105.8| 91.5| 91.8f 92.8] 88.6{ 96.3]| 95.8]| 88.6|143.1

92. Military contract awards in U.S...... 90.0(175.2| 72.6| 87.5]|103.5|101.1| 79.4{ 92.1} 100.6| 88.9|125.1| 84.7| 90.2{171.9

112. Change in business loans®............| 100.0| 99.6] 93.9| 98.5| 99.3| 99.9|101.2{102.0f 200.6} 99.7(100.3{100.3]|100.0] 99.6
128. Japan, industrial production index...} 100.1} 99.8| 99.9{ 96.5{ 99.3| 99.6] 99.2]102.1] 94.0|102.1}108.1{ 99.5[101.1] 99.8
NOTE: These data are not published by the source agency in seasonally adjusted form, Seasonal adjustments were made by the

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

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

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

3Factors apply to total series before month-to-month changes are computed.
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Appendix E.~PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES: 1920 TO 1961

Percent change: Reference psak 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 all income stores in rate, | Rate at | Rate at
agri. es- | produc- (Q? dollars | SMSA's peak to peak trough
tablish- | tion Q) except trough
ments New York
Jan. 1920-July 1921......... (NA) ~31.6 (nay | -19.7 -22.5 -21.9 -6.2 247.9 4.0 ?11.9
May 1923-July 1924......... (NA) -18.0 -0.3 -2.3 -3.1 0.0 0.0 %42.3 23,2 5.5
Oct, 1926-Nov., 1927......... (NA) -5.9 +2.3 +0.4 +8.7 +0.9 0.0 242.2 1.9 2.1
Mg, 1929-Mar. 1933....... .. -31.6 -51.8 -28.0 -49,6 -61.9 -50.8 =47 .4 +25.4 20.0 25.4
May 1937~June 1938....:.... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -18.5 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%........ -7.8 -31.4 (NA) -10.9 ~-1.0 4.0 +9.9 +2.2 1.1 3.3
Nov. 1948-Oct. 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 =141 -3.8 -2.5 =3.1 -0.3 ~1.€ +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: ©
All 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.......covnvunnn -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.% -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 all income stores in rate, [ Rate at | Rate at
agri. es- | produc~ (1 dollars | SMSAt's trough trough peak
tablish- | tion (Qt except to peak
ments New York
July 1921-May 1923....... .. (NA) +64,2 (Na) +25,1 +23.5 +29.6 +13.3 28,7 211.9 3.2
"y 1924-Oct. 1926....... .. (NA) +30,4 | 12,4 |  +14.7 +18.9 +13.2 +8.8 2.3.6 5.5 1.9
1927-fug, 1929....... . (NA) +24,1 | +l2.6| +13.3 +20.4 +12.2 +2.7 2-0.9 2.1 2332
1933-May 1937......... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +85.6 =14.2 25.4 11.2
1938-Feb, 1945%........ +45,9 +183.3 (NA) | +169.6 +131.7 +157.3 +102.0 -18.9 20.0 1.1
1945-Nov, 1948,........ +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +59,7 +0.3 3.3 33.6
1949-July 1953°....... . +17.8 +50.0 +27 .4 +43,5 +49.3 +41,5 +26.3 -5.3 7.9 2.6
1954-July 1957...0uvaun. +8.9 +19.7 +13.5 +23.8 +28.6 +22.8 +20.0 -1.9 6.1 4.2
1958-May 1960......... +6.8 +25.2 +11.9 +15.3 +21.2 +13.6 +10.8 -2.2 7.4 5.2
dian: ©
All expansions......ece... +17.5 +35.2 +12.8 +27.9 +33.8 +27.0 +19.9 =3.7 7.1 3.3
Excluding wartime expan-
SIONS.eersevrnnnass +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 "1" 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) the average of the 3
months centered on the reference peak (trough) momth is used as the base. The base for quarterly series (series 49 and 50) is
the reference peak (trough) quarter. See also MCD footnote to appendix C.

NA Not available.
1The most recent quarterly reference dates are as follows: 2d quarter 1958 (trough); 24 quarter 1960 (peak); and lst quarter
1961 (trough). For earlier dates, see Business Cycle Indicators (NBER) vol. 1, p. 670.
“Based on average for the calendar year.
3Differs 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.
%The median is an average of the middle 2 or 3 items.

Source: National Bureau of Economic Research, Inc.
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Appendix F.=HISTORICAL DATA FOR SELECTED SERIES

Zach month historical data are presented for series that either have not been shown here previously or have been revised histor-
ically. 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.
38, Index of net business formation (Jan. 1948=100)
1948, cueiennnnennnn 100.0 96.8 93.8 94.2 93.0 91.3 88.2 a87.2 85.2 84.7 30.8 2l.5
19%49....000vees ceesen 77.1 73.7 70,8 70.8 £8.8 68.7 67.0 67.7 €9.2 69.1 70.7 72.0
1950, ceiseinennannns 71.2 73.2 7h.5 76.0 7504 76.5 75.6 74.8 74.3 74.2 7.8 73.9
1951, teesescanns 74.6 75.0 76.1 73.7 74.0 73.7 T4.1 73.8 75.2 75.7 76.9 76.3
1952, iieiienennens . 77.0 T7.4 77.9 77.3 78.8 79.6 77.9 80.0 80.1 79.8 79.2 79.0
1953, iiiennnn vesne 79.1 79.0 78.3 78.4 76.4, 75.2 75.4 75.2 72.5 72.5 71.3 71.9
1954, ..... seseacenae 70.9 70.3 70.0 71.6 71.8 72.0 72.5 73.5 73.9 75.1 75.6 75.5
1955, 00einnen veee 78.0 79.2 79.3 78.7 78.8 79.2 79.1 78.4 78.5 77.5 77.5 77.1
1956, i0einncan cesen 77.0 77.2 77.0 76.1 76.1 75.1 74.8 Vb 73.6 T4.5 73.2 73.5
1957 it 72.6 T2.4 72.7 72.6 72.2 72.7 72.3 71.5 71.1 70.5 70.0 68.8
1958, cieiiiiiiiienan 68.5 67.8 67.4 67.3 69.4 69.9 71.0 72.6 T3.4 73.5 74.0 74.6
1959, cuitnrenncnnnas 76.0 76.3 77.2 77.5 76.9 75.9 75.8 5.7 75.6 75.1 76.2 76.3
1960, ciieienunnnn.. 76.7 75.6 4.6 74.6 73.2 73.3 72.8 71.6 71.3 71.0 69.1 68.7
1961, eeeivievenannns 67.3 68.6 69.3 69.6 €9.8 70.0 69.7 €9.0 69,1 70.2 70.9 70.9
82, Federal cash payments to the public (Ann. rate, bil. dol.)
B 35.4 34.2 36.4 30.0 30.7 38.8 344 36.9 37.9 37.4 42.9 43.3
1949, iviiiiinnnnne. 40.2 41.6 42.9 39.9 44.1 43.5 40.3 44.0 45.7 42.7 42.9 43.9
1950, eeiiineinnnnn 43.3 45.9 A Li 4 41.6 39.4 41.8 36.0 39.3 42.2 42.0 5.7
1951 . ieniancsonncnns VYA 46.7 48,4 51.1 59.3 52.9 63.1 63.3 63.3 69.9 63.1 64.6
1952 s eeernenrennnns 71.7 68.4 71.1 74.0 66.2 70.3 59.9 76.7 70.6 68.7 76,4 87.2
1953, i iereiienonnnn 69.6 77.9 78.7 80.0 83.4 29.2 76.9 75.5 76.9 75.9 75.2 67.0
1954 . cineiirernonnss 70.9 67.5 69.4 66.4 71.3 70.6 69.5 85.8 68.8 69.7 55.2 68.3
1955, iiiiiniiiiinn 72.7 68.8 75.2 73.9 74.2 65.8 73.6 Thob 74.6 70.8 71.9 72.3
1956, i iienanansnnns 71.3 70.2 71.2 73.1 71.2 76.1 73.1 73.5 74.1 75.8 78.1 85.3
1957 eiennnnonennns 78.8 29.5 84.9 25.8 80.9 26.0 83.8 81.9 81.7 88.5 78.0 82.0
1958, iiiiiiiiinnnns 81.3 3.6 83.7 82.5 85.1 87.6 95.2 23.0 98,3 91.7 92.6 95.7
1959, tiineennnenens 101.0 99.0 91.6 95.9 97.5 93.6 96.4 95.6 94.4 93.4 97.1 92.7
1960. .. ceieiiennnns 92.3 92.8 91.9 95.5 94.9 92.2 94.7 93.4 Q4.4 93.5 101.8 96
1961, ... ireneianannn 94.9 98.2 104.3 105.9 107.9 108.9 98.4 112.9 103.9 108.8 107.1 iy
83. Federal cash receipts from the public (Qtrly. or monthly at ann. rate, bil. dol.)
1948, s civeinrnnanens 46.6 45.4 43.3 44.3
1949 0 eiiiienninnns 40.9 33.6 43.3 43.5
1950, . eiiiiiinnnns 38.4 39.2 45.3 .. 50.1
1951, 56.8 58.4 61.8 .. 63.4
1952, iiieiniinens 68.6 74.7 70.0 75.1
1953, i iiiiinianenn 71.0 69.5 71.7 70.4
1954, s ieeassanonns 72.8 70.4 64,.2 .. 65.1 ..
1955, . it 76.2 66.4 T4 4 70.2 69.8 73.0 69.3 73.6 65.9 70.0 Th. 4 70.2
1956, eeneennianans 77.1 75.1 238.3 80.0 79.0 8L.4 87.4 75.8 73.8 84.9 77.7 75.6
1057 s iieieiennnens 82.8 82.4 88.8 85.5 85.1 87.3 83.4 82.6 23.9 29.4 78.9 8l.4
1958, i iiiiieiiienns 84.5 83.5 282.9 73.4 79.3 8L.4 24.9 78.0 80.8 84.1 79.3 82.3
1959, iiiiiiniianens 82.8 85.4 79.3 83.5 84.9 82.7 91.0 91.1 93.6 90.5 93.4 95.9
19600 e ieinsnenannns 91.7 94.5 95.9 99.3 101.6 95.0 95.0 101.1 99.3 92.4 100.8 100.2
1961. . ieinvncnnnnan 94.9 94.9 92.5 96.6 98.7 98.2 91.8 99.9 100.3 99.7 100.9 101.7
84. Federal cash surplus or deficit (Qtrly. or monthly at ann. rate, bil. dol.)

1948, ...00.s eeieann +11.6 +11.8 +6.9 . +1.3 ..
1949, ceiiiiieiinnens +0.4 -3.9 -0.8 . +0.2 ..
1950, eetiniennannens -5.6 -2.2 +6.3 .. +7.3 ..
1951, i iiieiininnnns +10.7 +4.1 -2.0 .. ~4.0 ..
1952, iieiieinnnnnn -1.6 +4.5 +0.1 .. ~-1.7
1953, i itiiiieianens -3.6 -15.5 =5.7 -1.2
1954, i iiieiiennnnnss +3.7 .. +0.6 -11.2 +0.8 ..
1955, i iiitirnnnans +3.5 -2.4 -0.8 -3.7 -4.4 +7.2 -4.3 -0.8 -8.7 -0.8 +2.5 -2.1
1956, iiiiencnnnnnns +5.8 +4.9 +17.1 +6.9 +7.8 +8.3 +14.3 +2.3 -0.3 +9.1 -0.4 -9.7
1957 iiieiiiiieenns +4.0 -7.1 +3.9 -0.3 +4.2 +1.3 -0.4 +0.7 +2.2 +0.9 +0.9 -0.6
1958, 0iteierennannn +3.2 -0.1 .-0.8 -9.1 -5.8 -3.2 -10.3 -10.0 -17.5 -7.6 -13.3 -13.4
1959, it iiiiinnn e, -18.2 -13.6 -12.3 -12.4 -12.6 -10.9 =5.4 =4.5 -0.8 -2.9 -3.7 +3.8
1960, . iieiienninnes -0.6 +1.7 +4.0 +3.8 +6.7 +2.8 +0.3 +7.7 +4.9 -1.1 ~1.0 +3.7
1961 . viviinicnnnenn 0.0 -3.3 -11.8 -9.3 -9.2 -10.7 -6.6 -13.0 -3.6 -9.1 ~-6.2 Lok
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Appendix F.—HISTORICAL DATA FOR SELECTED SERIES-Continued

Zach month historical data are presented for series that either have not been shown here previously or have been revised histor-
ically. 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.

D5. Diffusion index for Initial claims, State unemploy. insur., week ended nearest 22d--47 areas (l-mo. span)
1%8.ccieiianns .. .. .. .. .. .. .. .. .. ..
1949, . cieenn.. R .. .. .. .. .. .. .. .. ..
1950, i ieeieneacnns .. . .. ..
1951........ ceereses .. 34.0
1952, ieecenneennncas 70.2 51,1 29.8 404 59.6 38.3 29.8 89.4 74.5 51.1 58.5 42.6
1953, et ienancnnnnns 61.7 23.4 61.7 L4.7 28.7 50.0 46.8 27.7 38.3 36.2 19.1 61.7
1954 c0ianne cevssans 21,3 42.6 4.0 48.9 48.9 61.7 57.4 17.0 53.2 L4.7 89.4 78.7
1955, iiiiiiniinnen, Lb.7 66.0 66.0 53.2 57.4 34.0 71.3 46.8 47.9 50.0 66.0 27.7
1956, iihiianas 61.7 55.3 447 63.8 37.2 4.7 40,4 68.1 L4.7 64.9 44,7 29.8
1957 e eiiiiiiiiinea 7.7 80.9 38.3 27.7 48.9 42.6 36.2 54.3 27.7 42.6 21.3 55.3
1958, ieeenneninnennn 38.3 5.3 53.2 447 73.4 55.3 59.6 46.8 60.6 72. 64.9 36.2
1959, i ireieneeanan 87.2 JAVA 59.6 85.1 40.4 38.3 51.1 45.7 40,4 17.0 53.2 91.5
1960, iiineesrnennns 31.9 Lh.T7 17.0 46.8 36.2 41.5 62.8 19.1 63.1 40.4 34.0 61.7
1961, 0iviencnconas .o 59.6 17.0 80.9 46.8 51.1 70.2 46.8 57.4 47.9 80.9 72.3 31.9

D5. Diffusion index for Initial claims, State unemploy. insur., week ended nearest 22d--47 areas (9-mo. span)
198, it iiieinnea .. .. .. .. .. .. ..
1949, iiiiiivsnnnans .. .. .. .. ..
1950, ciieeenrennnnas .. ..
1951, i iiniicnnnnan
1952, cieiiieiniien, 44,7 T4.5 72.3 63.8 72.3 20.9 74.5 20.9 87.2
1953, iiiniinnnnns, 55.3 42.6 38.3 8.5 10.6 4.3 2.1 2.1 0.0 10.6 6.4 2.1
1954, . iiiiiiiiiiinn. 4.3 10.6 25.5 27.7 14.9 25.5 66.0 95.7 93.6 93.6 91.5 87.2
1955, i, 93.6 87.2 93.6 85.1 83.0 85.1 78.7 55.3 59.6 70.2 66.0 68.1
1956, . iiuiuininnen, 46.8 447 29.8 38.3 43.6 57.4 55.3 42.6 21.3 63.8 43.6 42,6
1957, ceuiiiiiennn, 34.0 31.9 23.4 21.3 12.8 21.3 0.0 4.3 8.5 0.0 0.0 6.4
1958, cuiniinennninn 4.3 19.1 12.8 31.9 27.7 57.4 95.7 91.5 97.9 93.6 97.9 91.5
1959, itiineninnnn, 97.9 93.6 76.6 76.6 83.0 19.1 36.2 48.9 25.5 25.5 17.0 31.9
1960, civrrnnenenns .o 14.9 25.5 51.1 25.5 12.8 10.6 6.4 21.3 21.3 14.9 7.7 19.1
1961 cveeinnnnnnans 55.3 53.2 63.8 25.1 70.2 89.4 100.0 93.6 88.3 95.7 93.6 80.9
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INDEX

SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES

(Page numbers)

Charts Tables Appendixes
Series
number?! F
1 2 3 4 1 2 3 4 5 6 7 8 A B C D E
Page Issue Page Issue
looeeenns 10} . 8| 241 . 621 63| 64 66| 67 . 68 | Dec. 164
2iiiinans 10 81 241 . 621 63 67 . 68 | Dec. '64
3.00.0.0 10 . 8| 24| . . 62| 63 671 .. . 68 | Dec. '64
dsivinann 10 . . 81 241} . . .. . 671 70} . *66 | Nov., '63
5iiiins 10 8| 24 .. . .. .. 671 70 .| %66 | July '63 .
(ST 11 . 8| 24 . 62| 63 67 65| May 64 .
Tovennnns 11 . 81 25 62| 63 .. 671 . 63 ] June '64 .
Deeriinns 11} . 8| 25 62| 63 66| 67| . .
10........ 11 . 8| 25 . . . 671 . . .o ..
l......ee 11 . 8l 25 . .. .. ‘e . .o e8| .. . 68 | Nov. 164 .
13........ 12 .. 81 25 . 62| 631 641 . 66| 67 70 *66 | Aug. '63 .
Yhiouiun.. 121 . . 8| 25 . 621 63 . . 671 70 .| *66] Nov. '63 .
5........ 121 . . .. 81 26 . .. . 671 70 .| %66 | Mar. '64
16..00vens 131 .. .. . 8| 26 . 62 63| .. ..} 68 .. 64 | June '64
17,0000 131 .. | 56] 59 81 26 . 62| 63| 641 . 66| 67| 70 *68 | June '63 :
18........ 131 .. .. .. 8] 26 .. .. .. . .. 68 70 64 | June 164 .
19,0 iinen 33| .. 56| 59 8l 26| . 62| 63| 64 66| 67 . . 66 | Apr. '64 ..
2Winernnns 4] . . 8| 27 . . .. . . 69 . . 64 | June '64 .
RN 14 . .. 8| 26§ . N . P N . 69 o 64 | June 64 .
ceeeae 131 .. .. .. 8| 26| . . . .. .. .. . .. | 68 . . 65 | June 64 .
...... 144 .. | 56| 59 gl 271 . . . 62| 63| 641} . 66| 67 . . *66 | Jan. '64
..... 11 .| 56| 59 81 24| . . . 62| 63| 641 . 66| 67 . *66 | Dec., '63 .
14 . 8t 271 . . . .. . . 69 . . *66 [ Dec. '63 ..
J| 14 . 81 271 . . . .. .. .. . .| 67 . . 65 | June '64 . .
11 . 8 25 .. 62| 63| 64 66| 67 . . 63| June '64 . .
0 . . . 81 24| . . . . . .. 671 70 %66 | Oct., 163 .
A 81 27| . . . .. . . . o) 691 .. 65 | June '64 .
14 . 81 27| . . . .. . . o) 67) . *66 | Mar., '64 .
14 8| 27| . . . . . ..} 671 70 .| %68 June '63 .
12 . 8| 25 . .. . .. . . .. . 72 {May 65 .
AP B -2 .. .. 8| 281 . . .. .. .. . .. 671 .. . 72 | Feb, 165 . ..
15 .| 57| 60 81 281 . . 621 63| 64| . 66| 67| .. 71 68 | Dec. 64 .. ..
15 .. .. .. 81 28 . .. e .. . .o 67 .. . 72 | Feb. 165 .. .
5| .. 57| 60 8| 28 . 62| 63| 641 . 66| 671 .| 71 72 | Feb., '65 .. .
..... 51 .. .. 8] 28 . . . .. . 674t .. .| %66 | Mar. '64 . .
..... 51 .. . .. 8] 28 .. .. .. . .o 87 . ..| %66 ]| Feb. '64 . .
..... 16| ..| 571 €0 8] 28 62| 63| 64 . 66| 67| . 71 70 | Sept. 164 .
...... 16l .. 57| 60 81 29 62 631 641 . 66| 681 . 71 68| Aug. 164
...... 161 .. .o 81 29} . . 621 63| 64| . 66| 681 ..| 71 69 | Aug. '64 .. .
...... 17 .. . 81 294 . . 621 63 .. . . 67| .. 71 72 | Mar. 165 . .
..... g 7)., . 81 29 .. 62| 63 .. . 66| 67 71 69| Aug. 164 ..
...... 17 . . . 81 29 .. .. .. 64| . 66| 67 ..| %661} 0ct. '63 .
veeed| 17 . 81 29 . 62| 63| 641 . 66 67| ..| 71| *%66] Oct. 163 .
. . 17 . 8| 291 . . 621 63| .. . 67| 701 . 69| Aug, 164 .
....... 16 . . 8| 291 . . . . . 681 .. . 70 | Aug. '64
....... .. . . . . . .. .. . . . . 66 | Apr. 164
cees..l 18 58| 61 91! 30| . . 62| 63| 641 . 66| 681 .. 65 | June '64 . .
....... 8| . 58| 61 91 30| . . 621 63} 641 . 66| 671 70 *68 | June '63 .
ool 18] . 58| 61 91 30| . . . 621 63 641 . 66| 67 .. 66 | June 164 . .
ceea.d| 181 .. .. .. 91 30| . . .. .. .. . &7 . 66 | June 164 . .
....... 18| . . .. 91 30} . e 621 63| .. .. .| 67| . . 70 | Aug. '64 .
eeees 18 .| 58} e1 91 30 . 62| 63| 64} .. 66| 681 .. . 70 | Aug. 164
veee..d 18| . .. 91 30 . . . .. . .l 68l . 66 | Apr. '64
‘Appendix G,
See back cover for series titles and sources.
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SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES-Continved

(Page numbers)

Charts Tables Appendixes

number?t F G

Page Issue Page Issue
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1l22........ 23 . 35 . . .. . .. . 681 . .. 67 {0ct. '64 ..
123........ 23 . . .| 35 . .. .. .. .. .. . 681 .. .. 67 § Oct. '64 .
125........ 23 . 35 . . .. .. .. .. . 68| .. .. 67 | Oct. 164
126........ 23 . 35 .. .. . .o .. .. .. . 68 .. 67 | Oct. 164
127........ 23 35 . . . .. . .| 68 . 68 1 Oct. 164 .
128.....0ee 23 . 35 .. . . .. . . 68 | 70 . 68 | Oct. 1164 et
DL, 1mo...| .| 39| ..f | oo oo ot 42psel b ot ol o ] o 72 Mar. tes )
Omo..ef oo | 39 o | o o] L} 42 461 L. . e b I I .. 68 | Oct. 164 ..
D5...ve.... o] 397 .. .. .. .. .. 431 504} . . .. . .. .. . .. 73 |May 165 ..
D6, 1 mo...| .. 39 .. .. . 42 | 47 .. . .. . .o . .. 72 | Apr, 65 ..
9 mo...| .. 391 .. .. Lo 42 AT L. . . .. . .. .. .. 69 | Oct. 164 ..
Dll........ .| 39 .. .. o] 42 . .. .. .. .. . .. .. .. 73 | Feb. 165 ..
D19, L mo..| .. | 39} .. .. A 431 481 .. .| .. R PR O R 72 | Apr. 165 ..
9mo..| .. | 39| .. .. .. .. . 431 481 .. . .. .o .. .. .. .. 69 | Oct. 64 ..
D23, 1mo..l .. | 39| ..]| .. o] e ] oo | 43 49 .. [ I . .. O R 72 | Apr. 165 ..
9 mo..| .. 391 .. .. . .o 43| 49 . .o .. .. .. .. .. 73 | Feb. t'65 ..
10 PN TN T:° 2 O IR I I IS B2 AP I S O REPTON O RO ERPUR PN 69 | Oct. 164
D35........ R S N S A | .| 451 . I B P BN R T e 70 | Nov, 164 ..
D36....... J )4 L] .. N B 451 .. N P N BT R B B TP 70 | Nov. 164 .
D4l, 1 mo..| .. | 40} .. | .. R 441 50 .. .. . .. R P 72 | Apr, '65 ..
6mo..| .| 40} Lo Lo Lo W) aa] 44| 5D . A . . .. . .. 70 { Oct. '64 ..
D47, Tmo..| .| 40| .| oo o oo oo} 44 52 . N N . N Y 73 | Apr., '65 ..
6mo..l .| 40| L.} o e e ] 44 521 L0 o ] T T e 70 | Oct. t64 .
D% FN T I N RO U I 51 o) e e e ee e e | ee ) L. ] 88-9 [ Nov. 164 .
D54, 1 mo..} .. | 40| .. . . 270 B R B I T T N O 73 | Apr. 65 ..
9mo..f .| A0 L o o e e | &Y B3 ] o] et ] e N O 70 | Oct. 64 .
D58, Lmo..| .. ) 40| .. .| .o o Vs sa] o oo o o ] 3 apr. tes | L
6mo..[ ..)| 40 .. .. .. . P 72 I 7 NN .. .. .. . . .. .. 73 | Feb, 165 ..
Del.vuvenod] oo | 41 .. . . .. o | 45 .. . .o .. .. .. . .. . 69 | Nov. 164 ..

1See back cover for series titles and sources.
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72 | Mar., 165 73 |dJuly 164
72 | Feb. 65 73 | July ‘64
71| July ‘64 73 | July ‘64
71| July '64 73 | July 64
71| July ‘64 74 | Juy t64
72 | July 64 T4 | duly e



The numbers assigned to the series are for identification purposes only and do not necessarily reflect series relationships or order.
Data apply to the whole period except for series designated by “EOM” or “EOQ”.
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

quarterly series.

“M" indicates monthly series “Q" indicates
“EOM” indicates that data are for the end of the month and “EO0Q” indicates

dota are for the end of the quarter. The general clossification of series follows the approach of the National Bureau of Economic Research. The series preceded by on asterisk (*)

were included in the 1960 NBER list of 26 indicators.

30 NBERLEADING INDICATORS

. Average workweek of production workers, manufacturing (M).--Department of Labor,

Bureau of Labor Statistics
Accession rate, manufacturing (M).--Department of Labor, Bureau of Labor Statistics

L ayoff rate, monufacturing (M).--Department of Labor, Bureau of Labor Statistics

. Number of persons on temporary layoff, all industries (M).--Department of Labor, Bu-

reau of Labor Statistics; seasonal adjustment by Bureau of the Census

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

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

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

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 Ecenomic Research, Inc.

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.

. Newly approved capital appropriations, 1,000 manufacturing corporations ( Q)--Na-

tionat Industrial Conference Board; component industries are seasonally adjusted
and added to obtain seasonally adjusted total

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.

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

. 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.

. Coorate profits after taxes (Q).--Department of Commerce, Office of Business Eco-

nomics

. 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

. Profits {before taxes) per dollar of sales, all manufacturing corporations (Q).--Federal

Trade Commission and Securities and Exchange Commission; seasonafl adjustment
by Bureay of the Census

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

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

. Change in business inventories, farm and nonfarm,after valuation adjustment (GNP

component) (Q).--Depariment of Commerce, Office of Business Economics

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

Index of industrial materials prices (M).--Department of Labor, Bureau of Labor Sta-
tistics; no seasonal adjustment

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

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

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

Index of new private housing units autherized by local building permits (M).--Depart-
ment of Commerce, Bureau of the Census

. Nonagricultural placements, all industries (M).--Department of Labor, Bureau of Em-
ployment Security; seasonal adjustment by Bureau of the Census
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31. Change in book value of manufacturing and trade inventories, total (M).--Department
of Commerce, Office of Business Economics

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 Association
of Purchasing Agents; seasonal adjustment by Bureau of the Census

3

©

. Index of netbusiness formation (M).--Dun and Bradstreet, Inc., and Departinent of Com-
merce, Bureau of the Census; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc.

15 NBERROUGHLY COINCIDENT INDICATORS

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

*41. 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

4

o

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

4

o~

. |ngex (éf help-wanted advertising in newspapers (M).--National Industrial Conference
par

*4

~

. Index of industrial production (#).--Board of Governors of the Federal Reserve 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, all standard metropolitan statistical areas except New York (224
SMSA’s) (M).--Board of Governors of the Federal 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

*55. Index of wholesale prices, all commodities other than farm products and foods (M).--
t[:Iep%rtment 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
*61. Business expenditures on new plant and equipment, total (Q).--Department of Com-
merce, Office of Business Economics, and the Securities and Exchange Commission
*62. Index of labor cost per unit of output, total manufacturing--ratio, index of compensa-
tion of employees in manufacturing (the sum of wages ond 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 valvue of manufacturers’ inventories, all manvfacturing industries (EOM).--De-
partment of Commerce, Bureau of the Census

6

o

. Book value of manufacturers’ inventories of finished goods, all manufacturing indus-
tries (EOM).--Department of Commerce, Bureau of the Census
*66. Consumer installment debt (EOM).--Board 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 preduct (ratio of com-
pensation of employees in corporate enterprises to valve of corporate product in
1954 dollars) (Q).--Department of Commerce, Office of Business Economics, Na-
tional Income Division '

Continued on reverse
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES--Con.

28 OTHER SELECTED U.S. SERIES

. Index of consumer prices(M).--Department of Labor, Bureau of Labor Statistics; sea-

sonal adjustment by Bureau of the Census

Federal cash payments to the public (M).--Treasury Department, Bureau of Accounts,
and Executive Office of the President, Bureau of the Budget. Monthly seasonal ad-
justments 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 adjust-
ment.

Federal cash receipts from the public (Q, M).--Treasury Department, Bureau of Ac-
counts, and Executive Office of the President, Bureau of the Budget. Monthly sea-
sonal 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.

Federal cash surplus or deficit (Q, M).--Treasury Department, Bureau of Accounts,
and Executive Office of the President, Bureau of the Budget. Monthly seasonal ad-
justments 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 adjust-
ment.

. Percent change in total U.S. money supply (demand deposits plus currency) (M).--

Board of Governors of the Federal Reserve System

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

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

Merchandise trade bolance (series 86 minus series 87) (M).--Department of Commerce,
Bureaw of'the Census

Excess of receipts or poy.ri'\'snis inU.S. balance of payments (Q).--Department of Com-
merce, Office of Business Economics

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

. Defense Department obligations, total (M).--Department of Defense, Fiscal Analysis

Division; seasona! adjustment by Bureau of the Census

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

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

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

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

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

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

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

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

Total funds raised by private nonfinancial borrowers in credit markets (Q).--Board of
Governors of the Federal Reserve System
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111. Gross retained eamings of nonfinancial corporations (Q).--Board of Governors of the
Federal Reserve System

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

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

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

115. Yieldon long-term Treasury bonds (M).--Treasury Department; no seasonal adjustment

116. Yield on new issues of high-grade corporate bonds (M).--First National City Bank of
New York and Treasury Department; no seasonal adjustment

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

118. Secondary market yields on FHA mortgages (M).--Federal Housing Administration; nr
seasonal adjustment

TINTERNATIONAL COMPARISONS

121. Organization for Economic Cooperation and Development, European Coun'vies; index

;]fe:;dusmd production (M).--Organization for Economic Cooperation awd Develop-
122. United Kingdom, index of industrial 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. ltaly, 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 cofre-
sponding business cycie 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, inanufucfuring, 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 adjustme-

D36. Mew orders, duroble manufactures (Q).--Dun and Bradstreet, Inc.; no seasor
justment

D48. Freight carloadings (Q).--Association of American Railroads; no seasonal ad,

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





