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O 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 for this issue are as follows:

1. The table showing directions of change for com-
ponents of selected diffusion indexes (table 5) now
includes the signs and, where possible, the figures on
which the signs are based. Figures cannot be shown when
held confidential by the source agency or considered to
be below standards for publications. However, in such
cases, the signs continue to be shown. Consequently,
this table now shows the maximum amount of information
that can be provided each month for these component
series.

2. The series on private nonfarm housing starts
(series 7) has been revised for the period beginning
May 1959 to reflect a new seasonal adjustment.

3. The series on new private housing units author-
ized by local building permits (series 29) has been
revised for the period beginning January 196/ to reflect
a new seasonal adjustment. Data for 1948 to 1953 are
now plotted in chart 1; the figures and an explanation
of these data are shown in appendix F.

4. The series on newly approved capital appropria-
tions (series 11 and D11) and backlog of capital appro-
priations (series 97) have been revised by the source
agency for the period 1961 to date.

5. The index of net business formation (series 38)
has been converted to a new base with 1957-59=100.

6. Appendix F includes historical data for series 7,
29, and 38.

The July issue of BUSINESS CYCLE DEVELOPMENTS is
scheduled for release on July 23.
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Defe Bank of Business Cycle Series

A punch card file containing data for the business cycle series included in table
2, the diffusion indexes in table 4, and the component series (listed in table 5)
used to compute 14 of the diffusion indexes in table 4, is maintained at the
Burcau 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.

BCH Yechnical Papers

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

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

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

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

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

No. 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 describéd 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.

iv



DESCRIPTIONS

AND PROCEDURES

INTRODUCTION

Students of economic conditions describe the business
cycle as consisting of alternating periods of expansion
and contraction in production, employrnent, income,
money flows, prices, and other economic processes.
The fluctuations take place in a concerted manner, but
not simultaneously. Once an expansion gets underway,
it spreads from firm to firm, from industry to industry,
from area to area, and from process to process, cumu-
lating until a cyclical peak in aggregate activity is
reached. Even while expansion is widespread during
the upward phase of the business cycle, some activities
continue to move in the opposite direction. Declines
begin to spread as the expansion nears its peak and
continue to spread even faster after the peak has been
passed. But some activities continue to expand during
the general contraction. Before long these expansions
become stronger and more widespread. When they
begin to dominate the situation, the upturn in aggregate
activity has arrived and a new expansion is underway.
This sequence is recurrent, but not periodic.

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

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

Intensive research by the National Bureau of Eco-
nomic Research (NBER) over many years has provided

a list of those significant series that usually lead, those
that usvally move with, and those that usually lag
behind cyclical movements in aggregate economic ac-
tivity. The series have been grouped and classified
by the NBER as “leading”, “roughly coincident”, or
“lagging” indicators. These indicators are defined as
follows:

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

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

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

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

METHOD OF PRESENTATION

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

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

> 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.

DESICNATION OF
BUSINESS CYCLE TURNING POINTS

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

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

SEASONAL AND RELATED
STATISTICAL ADJUSTMENTS

Official seasonaily 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 scasonally adjusted basis in this report.
Seasonal adjustments for these series were developed
by either the NBER or the Bureau of the Census using
Census Method II. The adjustment factors are shown in

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

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

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

MCD MOVING AVERAGES

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

MCD is, on average, the first span of months for
which the average change for the cyclical factor is
greater than that of the irregular factor and remains so.
It is small for smooth series and large for irregular
series, The month-to-month differences between mov-
ing averages of the period equal to MCD are com-
mensurate with the differences between seasonally
adjusted values separated by the same MCD span;
thus, the month-to-month differences in a 3-month
moving average are commensurate with differences in
seasonally adjusted values over 3-month spans. MCD
moving averages all have about the same degree of
smoothness. Consequently, MCD moving averages of
highly irregular series, such as business failures and
Federal cash payments, will show their cyclical move-
ments about as clearly as the seasonally adjusted data
for such smooth series as industrial production,
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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 1-month indexes generally have large ir-
regular fluctuations, but the movements may be signifi-
cant when important changes are taking place, par-
ticularly around cyclical turning points. Since the
longer-span diffusion indexes aré 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 examplé,
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 ecither
6- or 9-month spans.

COMPARISIONS
OF CYCLICAL PATTERNS

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

Expansions are compared in one way by measuring
changes from the immediately preceding peak levels.
In table 6 of this report, data for the latest month
in the current expansion (shown by number of months
from the February 1961 trough) are compared with
the May 1960 reference peak. For cach carlier 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 umit of output, total
manufacturing (prior to 1948: Production worker
wage cost per unit).

CHARTS

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

Historical Time Series
(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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HOW TO READ CHARYS 1 AND 2

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

CHART 1 — Business Cycle Series

PT

See hack cover for complete titles
and sources of series.

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

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

I i
Solid line indicates monthly data. S 1 }l (R YRRRENRELE
(Data may be actual monthly fig- A W]‘ i A N y 1 Roman number indicates latest
ures or MCD moving averages.*) N T T quarter for which data are plotted.
‘ - ‘ ¥ %Ulr j‘[ T (“I" = second quarter)

. ol I
Broken tine indicates actual T i
monthly data for series where an /

MCD moving average * is plotted.

o O
L__)

=
\

Dotted line indicates anticipated
data.

60—
Parailel lines indicate a break in 50 L/ Various scales are used to h|gh.
continuity (data not available, a = light the patterns of the individual
changes in series definitions, etc.). =  series. Series plotted to different
30 S  scalesare not directly comparable.
H “Scale A” is an arithmetic scale,
Solid line with plotting points indi- “scale L-1" is a logarithmic scale
cates quarterly data. with 1 cycle in a given distance,
“scale L-2" is a logarithmic scale
with 2 cycles in that distance, etc.

CHART 2 - Diffusion Indexes

Solid line indicates monthly data

over 6- or 9-month spans. \

Scale shows percent of compo-
nents rising.

100
L A N . .o

Broken line indicates monthly data NP e i | 50 Arabic number indicates .latest

over 1-month spans. ’ month for which data are used in
- L] computing the indexes. (‘12" =
- ' 0 December)

Solid line with plotting peints indi- ! ,

cates quarterly data over various T~

spans. ‘ W I B Roman number indicates latest
A W/ VA T JL quarter for which data are used in
A v\,' v—*~=‘\\\\ i computing the indexes. (“iI” =

* Many of the more irregular series are \'/ N ‘ third quarter)

shown in terms of their MCD moving I N

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-

Lo

tion of MCD moving averages.

6

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

1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

JUNE 1965 bcd

__ R
Basic datal Percent change?
Series Average | Feb. Mar, Apr.
(See complete titles and sources on Unit of Eeb. Mar. Apr. May change, to to to
back cover) measure 1965 1965 1965 1965 1953- | Mar. | Apr. | May
) 1933 | 1965 | 1965 | 1965
NBER LEADING INDICATORS
1. Average workweek of production workers, mfg...... | Hours.......... 41.3 41.4 r40.9 | pil.l 0.5 +0.2 -1.2 +0.5
2. Accession rate, manufacturing ....... e eseeq | Per 100 employ 4.1 r4.3 p3.8 (Na) 4.8 | +4.9 | -11.6 (wA)
30, Nonagricultural placements, all industries . .. .. ... | Thous.......... 548 527 531 529 1.8 | -3.8| +0.8] -0.4
3. Layoff rate, manufacturing ............ «sovess | Per 100 employ 1.3 1.3 pl.4 (v4) 9.4 0.0 | -7.7] (na)
4. Temporary layoff all mdustnes ..... Thous.......... 124 110 117 102 17.8 | #11.3 6.4 | +12.8
5. Average weekly initial claims, State unemployment
INSUTANCE ¢ v vvveerrrnoccncnnns R T do....... 298 237 237 224 5.3 +4.4 0.0 +5.5
. 6. New orders, durable goods industries ............. [ Bil. dol ........ 21.13 r21.71 r22.10 p21.01 3.8 | +2.7 +1.8 -4.9
24, New orders machinery and equipment industries.... | ......do....... 3.80 r4,02 r4.12 p4.02 45 +5.8 +2.5 -2.4
9. Construction contracts, commercial and |ndustnal Mil. sq. ft '
floor space.. 58.12 54,04 64.26 NA) 9.7 | -7.0] +18.9 (Na)
10. Contracts and orders for plant and equipment..... .| Bil. dol. ....... 4L.67 r4.84 p5.02 (va) 4.9 ) +3.6 | +3.7| (WA)
11. New capital appropriations, manufacturing 4 .......J ...... do....... P4.95 11.4
7. Private nonfarm housing starts. .. .............. Ann. rate, thous.| r1,468 rl, 465 rl, 526 pl,469 7.3 -0.2 +4.2 -3.7
29, New huitding permits, private housing . ..,.......[ 1957-59-100....] r108.0 | r112.0 | r104.7 | p107.6 3.8 | +3.7{ -6.5( +2.8
38. Index of net business formation................... 1957-59-100....] rl06.6 | r105.0 | r103.6 (Na) 1.0 ] -1.5} -1.3| (Ma)
13. New business incorporations.......... Cevenees Number ........] 17,367 | 17,112 | 16,504 (wa) 2.7 1 -1.5| -3.6 | (nA)
14. Liabiiities of business failures................ Mil. dol. ....... 107.57 146,29 79.51 139.09 16.9 | -36,0 | +45.6 | <74.9
15. Large business faifures ........ P No. per week ... 40 42 33 41 13.1 5.0 | +21.4 | -42.4
16. Corporate profits after taxes® ............oeeenes. Ann. rate, :
bil. dol. ...... r36.6 6.3
17. Ratio, price to unit labor cost, mfg................ 1957-59-100.... 104.8 105.3 rl05.5 p105.5 0.7 +0.5 +0,2 0.0
18. Profits per dollar of sales, manufactunng4 ........ Cents.......... 9.8 6.8
22. Ratio, profits to income ongmatmg, corporate,
all mdustnes4 ................................ Percent........ rll.5 5.1
19. Stock prices, 500 common stocks* ........evvrunns 1941-43-10 .... 86.75 86.83 87.97 89.28 2.6 | +0.1 +1.3 | +1.5
21. Change in business inventories, all industriesé, 5.. ] Ann. rate,
bil. dol. ...... +6.8 2.5
31. Change in book value, manufacturing and trade .
inventoriesd. .........ooeiiiiiiiiinininnines ] cennns do....... +3.8 | ra1.8 pr8.2 (NA) 3.5 | +8.0 | -3.6 | (NA)
20. Change in book value, manufacturers’ inventories
of materials and suppliesS ................c.ooif veensd do....... +0.4 r+2.5 p+h.6 (Na) 1.5 | +2.1 1 +2.1 ] (wa)
37. Purchased materials, percent reporting higher
L - Percent........ 61 57 61 60 6.8 -6.6 +7.0 -1.6
26. Buying policy, production materials, commitments
60 days Or longer* ...ooovvnnniiiiniiiiiiiiines| cennen do....... 65 68 67 65 5.8 | +4.6 -1.5 -3.0
32. Vendor perto:mance percent reporting slower
deliveries™ . .. ...cviiiieiininnnnnnns P T do..... . 72 66 72 70 7.7 -8.3 +9.1 -2.8
25. Change in unfilled orders, durable goods
NAUSHARSS . .. it eereees Bil. dol. .......] +0.81 ™0, 44 ™0.85 p+0.39 0.49 | ~0.37 | +0.41 | -0.46
23. Industrial materials prices*..............oovunnnn 1957-59-100 110.7 113.2 116.7 117.1 1.3 +2.3 +3.1 | +0.3
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments....... 59,676 | r59,992 | r59,916 | pb0,064 0.3 +0.5 -0.1 +0.2
42. Total nonagricultural employment........cocoeuus. 66,709 66,890 66,874 66,979 0.4 +0.3 0.0 +0.2
43. Unemployment rate, total .......... 5.0 4.7 4.9 4.6 3.9 | +6.0 -4.3 | +6.1
40. Unemployment rate, married males 2.6 2.5 2.5 2.5 5.6 | +3.8 0.0 0.0
45. Average weekly insured unemployment rate, State. . 3.3 3.1 3.1 2.9 4.8 | +6.1 0.0 | +6.5
46. Help-wanted advertising.............oovvvvnnnnn. 145 148 143 pla5 3.1 +2.1 3.4 +1.4
47. Industrial production.........cococevvnninaniniil eviiidon...... rl39.1 140.5 140.8 pl4l.3 1.1 +1.0 +0.2 +0.4
50. GNP in 1954 dollars® ..................cooueeee. Ann. rate,
bil. dol. ...... 532.2 1.3
49. GNP in currentdollarsd...........ccovvevvvnnnn] onee ~do....... 648.8 1.5
57. Finalsalesd........coivvnimiiiiiinninninenenss e do....... 621.9 1.3
51. Bank debits, all SMSA's except N.Y...............| ...... do....... 2,845.1 {2,923.8 [2,962.0 [p2,871.5 1.5 +2.8 +1.3 -3.1
52. Personal iNCOME ......evvvvviininineierrneeenee] covens do....... 511.0 513.8 r515.0 | p517.0 0.5 +0.5 +0.2 +0.4
53. Labor income in mining, manufacturing, constr......J ...... do....... 134.0 135.3 r134.6 pl35.2 0.8 +1.0 -0.5 +0.4
54. Sales of retail stores ........ooevevniininrnnnnnn Mil. dol. ....... 23,317 | 122,805 |r22,901 | p23,467 0.8 -2.2 +0.4 | +2.5
55. Wholesale prices except fam products and foods. .. | 1957-59-100....| 101.9 102.1 102.2 plo2.3 0.2 +0.2 +0.1 +0.1
8
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bed e 1565 BASIC DATA  TABLE
| 1

CHANGES OVER 4 LATEST MONTHS—Continued

Basic datal Percent change?
Series
(See complete titles and sources on Unit of Feb. Mar. Apr. May x:&%e F?ob ) M?(;. A‘t)(;
back cover) measure 1965 1965 1965 1965 1953- | Mar, Apr. May
19633 1965 1965 1965
. NBER LAGGING INDICATORS
61. Business e;zpenditures, new plant and Ann. rate,
equipment . bil. dol. ...... 49.00 ves ven .60 . .
62. Labor cost per unit of output, manufacturing ... ... 1957-59-100....]  97.1 96.9 | 1971 3337.1 sl s soa| o
gg bggar c?st p?r dollzzr otf real corporate GNP4.......| ...... do....... r105.4 0.9 ' ' '
. value of manufacturers’ inventories .......... Bil. dol. ....... 63. 63, 64,. .
65. E;pok '\]/aéue o(‘f1 manufacturers’ inventories of 24 3.7 PO (W) 0.5 | #0.5 [ +0.5 ] (NA)
inished g00ds ........ooooeiiiniiiiiiiiiii] . ORI | TR 22.4 22.5 p22.3 (va) 0.8 +0.4 -0.9 NA)
66. Consumer installment debt....................... Mil. dol. ....... 59,603 | 60,240 | 60,984 (NA) 0.8 | +#1.1 | +1.2 ENA)
67. Bank rates on short-tem business loans*$......... Percent........ ey 4.97 2.3 0.6
OTHER SELECTED U.S. SERIES
82, Federal cash payments to public ......cccenueeens Ann. rate,
. . bil. dol. ...... 122.1 117.6 125.2 128.9 3.71 -3.7| +6.5 | +3.0
83, Federal cash receipts from public ................[ ...... d....... 119.3 123.7 155.0 121.1 4.1 | +3.7 | +25.3 | -21.9
84. Federal cash surplus or deficit5..................] ...... do....... -2.8 +6.1 +29.8 -7.8 L4 ) +8.9 1 +23.7 | -37.6
95, Balance, Federal income and product account4, 5...[ ...... do....... r0.0 2.5
90. Defense Department obligations, procurement ...... Mil. dol. ....... 603 1,735 1,557 (Na) 26.9 1+187.7 | -10.3 (NA)
91. Defense Department obligations, total.............| ...... do....... 3,839 4,624 4,593 (Na) 15.1 | +20.4 -0.7 (Na)
92. Military contract awards in U.S. ..........ooovei] ooanidonai, 1,628 1,874 2,926 (Na) 26.2 | +15.1 | +56.1 (Na)
99. New orders, defense products ...............uv..s Bil. dol. ....... 2. 44 2. 46 r3.23 p2.49 23.0 +0.8 | +31.3 | -22.9
93, Freereserves®S........cccoiinvnieneinininnt, Mil. dol. ....... +32 -76 r-112 p-178 §104.2 | -108 -36 -66
85. Change in money SupplyS......ccevnvevvrennrnnns 1 Ann. rate,
) ] ) percent....... -5,28 +5,28 +5.28 p-9.00 2.78 [+10.56 0.0 |-14.28
98, Change in money supply and time depositsS........] ...... do....... +6.24 +8.28 +6,60 p-0.84 2.52 | +2.04 | -1.68 | -7.44
110. Total private borrowing? .....covevvneevrnnnnnnn. Ann. rate,
' mil. dol. ...... 62,220 11.6
111. Corporate gross savings4........coceeveevenenane| oennn do....... 48,868 4.3
112, Change in business l0anss ..........covvviennens Agn. ratle, '
. . , il. dol. ...... 1 +13.14 +12.46 r+6.32 +11.04 1.22 | ~0.68 | -6.14 .72
113, Change in consumer installment debt5 ............1 ...... do....... +7.69 +7.64 +8.93 | - (NA) 0.85 { ~0.05 | +1.29 +A(PNA)
114, Treasury bill rate*........cocoooiiiiiiii, Percent ........ 3.93 3.94 3.93 3.90 7.3 +0.3 ~0.3 -0.8
115, Treasury bond yields*.............occcviueennf oenins do....... 4.16 7 4.15 4.15 4.14 § 1.8 -0.2 0.0 -0.2
116. Corporate bond yields*...............oooveiiin] weenen do....... A 4. 49 4.48 4.52 1.7 | +11 -0.2 | +0.9
117. Municipal bond yields*.....ooiieiiiriiiruiirnnas] cornnd do....... 3.09 3.18 3.15 3.17 2.6 | +2.9 -0.9 +0.6
118, Mortgage yields* .........oeveeneeinnnennns] & RN JOT 5.45 5.45 5.45 5.45 | 0.58 0.0 0.0 0.0
86. Exports, excluding military aid................... Mil, dotl. ....... 1,592.7 | 2,752.7 |2,380.3 (Na) 4.6 | +72.8 | -13.5 (Na)
87. General imports .....v.euruverenecceninrenenenne] ceenn oLl 1,600.5 | 1,869.0 |1,834.7 (Na) 3.6 ) +16.8 | -1.8 (MA)
88. . Merchandise trade balanceS............ cevrerenes| coneen do....... ~7.8 | +883.7 | +545.6 (Na) 59.0 }891.5 }338.1 (va)
89. U.S. balance of payments® 5...........ooociiiii] cenns do....... -709 286
81, CONSUMEN PHICES vevvvereevreennenssoenasseassss) 1957-592100....] 109.0 109.1 109.5 (Na) 0.2 | +0.1 +0.4 (NA)
94. Construction contracts, value ....... P IFTTI e 140 14 152 (Na) 7.0 |.40.7 | +7.8 | (nA)
96. Unfilled orders, durable goods industries heeseiyes Bil. dol. ....... 55.09 | r55.53 | r56.38 | p56.78 1.5 | +0.8 | +1.5 | +0.7
97. Backlog of capital appropriations, manufacturing 5.1 ...... do....... pl5.58 6.6 | +4.1

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

table 2. .
2Tg 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-guarter) changes without regard to sign. The period varies among the series, covering 1953-63 for most series.

4Quarterly series. Figures are placed in the middle month of quarter. i . .
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. .
GFigures are placed in the last month of quarter.
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TABLE
2

BASIC DATA

NBER Leading Indicators

LATEST DATA FOR BUSINESS CYCLE SERIES

we 195 bed

R, [——
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 placements, |{ facturing layoff, all |tial claims, | ble goods ery and
workers, all indus- industries State unem~ | industries equipment
manufectur- tries ployment ine- industries
ing surance
(Per 100 (Per 100
(Hours) employees) (Theus. ) employees ) (Thous. ) (Thous. ) (Bil. dol.) | (Bil. dol.)
1961
JULY oo vennonans 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, 1.9 113 304 116,26 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 4.3 557 1.8 135 301 17.70 3.15
February. . . 0.4 4.2 557 1.9 88 295 17.70 3.30
Mareh,..ooouuess 40.5 4.1 569 1.7 118 287 17.15 2,97
April. . .vivens 40.6 4.1 569 1.8 107 283 17.02 3.3
May..... R 40.4 4.2 [E586 2.0 126 301 17.22 3.10
JUNC. . vvusn.n . 0.4 4.0 561 2.0 124 304 16.65 3.02
JUY e eevoennnns . 40.5 4.2 557 2.1 128 303 16.91 3.07
August.......... 40.3 4.0 553 2.3 127 305 16.59 2.94
September....... 40.5 3.9 551 1.9 127 300 16.55 2.98
October......... 40.2 3.9 557 2.1 125 304 17.29 3.05
November........ 40.4 3.8 565 2.0 133 299 16.73 3.16
December........ 40.3 3.8 543 1.9 120 310 17.33 3.07
1963
January......... 40.5 3.8 552 1.9 152 310 18.47 3.25
February..... vee 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.ouovunannnn. 40.4 3.9 546 1.9 95 288 18.74 3.42
JUN..vvrvernsn, 40.5 3.9 545 1.8 92 284 17.68 3.29
July......... .o 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 3.3
September....... 40.5 3.8 553 1.9 108 285 18.24 3.42
October......... 40.6 3.9 575 1.8 135 282 18.62 344
November........ 40.5 3.7 533 1.8 134 276 18.11 3.27
December........ 40.7 4.0 525 1.7 97 301 17.97 3.61
1964
Jamuary...... ‘o 40.2 3.8 534 1.7 116 284 19.74 3.62
February...... . 40.7 4.0 532 1.8 125 270 19.50 3.41
Margh.......... 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..... 40.6 3.8 526 1.7 111 262 19.94 3.93
June......... .o 40.6 4.1 520 1.6 121 257 20.02 3.92
T eeneernnnn. 40.6 4.0 523 2.0 118 260 21.25 3.77
Mngust........ .. 40.8 4.0 502 1.4 91 244, 19.34 3.7
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..... oo 40.9 4.1 549 1.5 89 262 19.45 3.88
December...... .o 41.2 4.1 518 1.6 109 251 20.72 3,92
1965
January......... 41.4 4.0 520 1.4 H79 243 21.27 3.96
February........ 41.3 4.1 548 1.3 124 248 21.13 3.80
March...,........ H41.4 Hrd. 3 527 1.3 110 237 r21.71 14.02
April......... . r40.9 p3.8 531 pl.4 117 © 237 Ar22.10 [Hrs4. 12
May..... . pél.1 (Na) 529 (NA) 102 Hj22, p21.01 p4.02
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 [H); for series that move counter to movements in general business

activity (series 3, 4, 5, 14, 15, 40, 43, and 45),current low values are indicated by M.
only and do not reflect series relationships or order.

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

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

1950 Census is used as the benchmark, ?Data exclude Puerto Rico which is included in figures published by source agency.
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de JUNE 1965 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

9. Construc= | 10. Con=- 11. Newly ap~ | 7. New pri- | 29. New pri- |38. Index 13. New 14, Current
tion con- tracts and | proved capi- |vate nonfarm | vate housing. | of net business liebilities
Year and 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
(Mi1. sq. £%. (4nn, rate,
floor space) | (Bil. dol.)| (Bil. dol.) thous. ) (1957-59=100) [(1957-59=100)| (Number) (Mil. dol.)
1961 Revised! Revised! Revised? Revised !
JUIY e ennncnnnn 36.57 3.57 1,304 98.9 95.7 15,492 80.15
August.......... 39.32 3.66 2.63 1,315 101.9 94.7 15,277 94.47
September....... 38.73 3.40 ces 1,425 100.2 94.8 15,402 126.12
October......... 33.88 3.48 .o 1,309 104.2 96.3 16,035 72.28
November........ 41.61 . 3.66 2.75 1,377 101.8 97.3 16,149 119.93
December........ 41,69 3.50 . 1,336 99.0 97.3 15,881 71.81
1962
January......... 38.70 3.71 1,470 103.8 97.2 15,599 101.53
February........ 42.75 3.98 3.03 - 1,296 109.1 97.8 15,758 86.03
March........... 45.90 3.711 1,422 104.0 98.1 15,670 77.40
April........... 4R.72 3.96 1,494 111.9 97.8 15,372 107.15
May.ieoeusananns L 64 3.76 2.53 1,515 103.8 97.8 15,245 89.80
June............ 41,16 3.66 1,365 106.1 97.6 14,947 93.15
JuUly:..ciinnennn 40.56 3.72 1,409 108.7 97.7 15,171 107.98
August.......... 42.69 3.61 2.81 1,531 107.1 98.4 15,056 121.85
September....... 40.96 3.56 ... 1,300 109.1 98.5 15,249 106.02
October......... 41,08 3.66 v 1,410 107.2 98.5 14,892 129.87
November........ 42,20 3.82 3.35 1,634 113.0 98.0 14,951 96.62
December........ 41.89 3.99 cee 1,521 112.0 98.3 14,985 99.61
1963
Jamuary......... 44,61 3.84 - 1,285 111.8 98.9 14,924 146.46
February..... ves 45.11 3.82 2.80 1,438 108.2 100.2 15,390 93.05
March........... 39.42 3.75 1,486 112.9 100.5 15,563 94.12
April........... 40.23 3.98 1,652 113.6 99.2 15,305 88.15
May...oevvuunnn. 47.00 4.28 3.30 1,676 120.0 99.6 15,682 115.05
June............ 51.39 3.96 1,550 119.3 100.0 15,536 91.07
July.oveinnennnn 45.78 3.94 . 1,574 116.5 100.7 15,431 144.50
August,......... 44,.93 3.91 3.72 1,522 113.5 101.7 16,093 [Hi52.86
September....... 43.88 4.08 ... 1,248 121.0 101.4 15,689 94.52
October......... 50.81 4.17 ... 1,706 123.6 101.7 16,275 99.92
November........ 43.73 4.32 4.10 1,592 119.9 101.4 15,759 255.72
December........ 45.43 4.56 vee 1,522 123.7 101.8 15,867 87.17
1964 )
Januery......... 51.07 4.38 1,271 116.8 103.1 16,250 91.69
February........ 51.05 4.14 4.39 i1, 706 m124.6 102.8 16,018 119.29
March,.......... 48.41 4.11 ces 1,571 121.7 102.9 15,992 110.67
April......ocvuns 53.48 4.36 cen 1,506 113.6 104.4 16,180 107.10
May.,..ovvnivnnns 46,22 4,63 4.81 1,496 112.9 104.7 15,917 97.92
JUNC. o rvnnnns 47.82 NI 1,593 115.1 103.2 15,919 136.19
JUIY e rennanns 52.62 4.52 1,475 111.5 102.5 15,979 125.14
August.......... 47.72 4.53 H5.00 1,489 113.4 102.9 16,074 90.99
September....... 51.41 4.51 . 1,422 109.7 105.0 16,605 118.59
October......... 53.75 4.56 ves 1,495 109.1 107.0 16,493 97.98
November........ 49.61 4.92 4.52 1,480 110.8 106.4 17,103 111.00
December........ 58.88 4.94 - 1,575 105.4 106.6 17,154 126.49
1965 ’
January......... 53.20 4.72 ces 1,418 112.9 H107.3 17,275 84.54
February........ 58.12 4.67 P4.95 1,468 108.0 106.6 17,367 107.57
March...ooeuennn 54.04 T4.84 1,465 112.0 105.0 17,112 146.29
April........... H64.26 Ep5.§2 1,526 104.7 103.6 16,504 79.51
P';Iay ............. (N&) (wa) pl,469 p107.6 |. (Na) (&) 139.09
UNE. o veennnnnns

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 identifiecation
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.

1See "New Features and Changes for This Issue," page iii.
®Revised data for the 1st and 2nd quarters, 1961, are 2.42 and 2.44, respectively.
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TABLE BASIC DATA JUNE 1965 de

2
n LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

L
15, Business 16. Corporate | 17. Ratio, 18. Profits 22. Ratio, 19. Stock 21. Change in
failures with | profits after | price to unit (vefore taxes) | profits to prices, 500 business in-
Year and month liabilities of | taxes labor cost per dollar of | income origi- | common stocks¥* | ventories after
$100,000 and index, manu- sales, all nating, cor- valuation ad-
over facturing mfg. corpora- | porate, all Justment, all
tions industries industries
(Number per (Ann, rate (Ann. rate
week) bil. dol.) (1957-59=100) (Cents) (Percent) (1941-43=10) bil. dol.)
1961
July...covvnnnne 43 . 101.4 cee eee 65.44 cee
Avgust.......... 36 22.0 102.0 7.9 8.5 67.79 +3.7
September...... . 39 vee 101.6 | - ees 67.26 ves
October......... 42 101.5 68.00
November........ 39 24.5 101.7 8.5 9.3 71.08 +5.6
December........ 38 vee 102.3 eels cee .74 ves
1962
Januery......... 37 101.3 69.07
February........ w32 24.5 101.7 8.4 9.2 70.22 ®+6.9
March...eeeuenes 36 101.8 70.29
April........... 38 . 100.9 . .ee 68.05 .
May..ovevinannn . 38 24.9 101.1 8.1 9.1 62.99 +6.1
June...ovevenens 41 100.4 55.63
JUYevenene e 38 100.7 56.97
August.......... 45 25.0 100.7 8.1 9.1 58,52 +5.1
September....... 40 101.9 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
Januery......... 49 100.6 65.06
February........ 43 25,5 100.7 8.1 9.1 65.92 +3.6
March,.......... 42 ces 101.2 ces cee 65.67 ves
April.......... . 40 101.3 68.76
May..oooevunannns 51 6.6 101.7 8.5 9.4 70.14 +3.6
June...oevnenne. 38 103.2 70.11
TULY eeeenennenns 39 102.2 69.07
August.......... 42 26.7 101.5 8.6 9.3 70.98 +4.2
September....... T 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 e 102.2 ves ves 74.17 e
1964
Januery........ . 41 103.2 76.45
February........ 41 31.2 103.2 9.0 10.4 77.39 +2.5
March......c.... 38 102.7 78.80
April..... e bl cel 103.7 . . 79.94 cas
May..oioennnnnns 39 31.9 103.5 8.9 10.5 80.72 +3.7
June............ 39 103.5 80.24
JUly.eveveennnss 44, vee 103.4 . . 83.22 e
Avgust.......... 40 32.0 103.6 9.0 10.4 82.00 +2.8
September....... 42 103.0 83.41
October........ . 42 e 102.6 . Ve 84.85 e
November........ 42 31.9 103.5 8.7 10.4 85,44 +5,7
December........ 40 105.0 83.96
1965
January....e.... 35 104.9 86.12
February........ 40 mr36.6 104.8 9.8 Erll.5 86.75 +6.8
March........... 42 105.3 86.83
April...... eees 33 rl05.5 87.97
May............. 47 mpl05.5 [H:89.28
June..... 185.14

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

! Average for June 15, 16, and 17.
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bcd JUNE 1965 "BASIC DATA TABLE

2
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

R
31, Change in | 20. Change in | 37. Purchased | 26. Production | 32. Vendor 25. Chenge 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 deliveriesg* tries
total supplies longer*
(Ann, rate (Ann. rate (Percent (Percent (Percent
bil. dol. bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957-59=100)
1961
July..oeiennnnnn +2,0 +0.8 46 56 49 +0.37 101.7
August........oi| +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...oee... +6.0 +1.9- 60 57 56 +0.63 102.9
February........ +5.7 +3.0 59 61 56 +0.62 100.6
Mareh........... +6.0 +2.7. 58 56 55 -0.67 100.4
April........... +2.6 +0.8 54 55 48 -0.34 98.3
May..oivenvnnees +7.1 +1.0 51 49 46 -0.46 97.8
JUne...ooveunees +5.6 +0.2 47 52 42 -0.37 95.4
JULY..covenenens +3.9 2.4 4L, 58 4Lé -0.25 94.2
August.......... +2.0 -0.3 45 52 44 -0.60 9.5
September....... +5.6 +1.8 43 52 48 -0.36 94.0
October......... +5.5 -0.2 46 55 48 +0,21 94.9
November........ +1.2 +0.5 50 52 48 -0.40 96.4
December........ +5.1 -1.7 49 51 48 +0.91 95.8
1963
January......... +3.1 +0.6 47 50’ 50 +0.96 95.5
February........ +2.5 +0.4 48 55 52 +0.68 95.1
March....viv0ees +3.0 -0.2 47 54 54 +0.94 94.4
April...vieenens +4.6 +0.9 .8 53 60 +0.85 94.5
May..ooievnesann +2.7 -0.3 55 52 58 +0.33 95.2
June...ooevenens +5.1 +0.7 56 57 54 -0.58 93.9
July..... RN +6.0 -0.5 55 54 42 -0.54 94.2
August.......... +1.8 +1.7 50 55 48 -0.05 94.2
September,...... +5.6 -0.4 49 56 52 +0.38 94.1
October......... +7.1 +1.7 46 53 48 +0.10 96.3
November. ....... 19.6 -0.2 43 54 48 -0.09 97.3
December........ +7.2 -0.7 43 55 46 -0.40 97.7
1964
January. .. eue... +3.7 -1.9 42 53 55 +0.40 98.5
February........ 0.0 -0.5 50 54 54 +0.57 98.5
March.....000e0.. +3.5 0.0 54 56 60 +0.16 98.9
April....iovenn. +7.8 -1.0 53 59 60 +1.04 102.4
May..... eesenes +1.6 -0.1 51 58 63 +0.38 100.9
JUNE. . vesnannss +1.4 -0.7 55 59 55 +0.81 101.4
JUY . civonnseens +0.2 -1.6 57 58 59 E+1.26 102.5
Auguste..evennns +1.0 +1.3 56 58 65 +0.06 105.7
Septenber.......| +7.3 +2.6 60 61 m74 +0.77 108.2
October..cvevess +0.5 +4.3 58 60 72 +1.00 112.0
November.,....... +8.7 +3.5 60 64 70 +0.27 113.2
December..oveen. +11.2 +2.0 58 65 66 +0.55 112.5
1965
January...e.ee. +11.8 +1.0 60 . 65 68 +0.32 110.6
February........ . +3.8 +0.4 61 65 72 +0.81 110.7
March..... ceeaed Hr+11.8 2.5 57 68 66 r+0.44 113.2
April........... p+8.2 p+h4.6 61 67 72 r0.85 116.7
May...... Ceeenen (wa) (NA) 60 65 : 70 p+0.39 [M117.1
June...eooeeennn 1116.2

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-~
cated by an asterisk (%), Current high values are indicated by m); for series that move counter to movements in general.bgsingss
activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated by M. Series numbers are for iden‘b:.flcgt:.on
only and do not reflect series relationships or order. Compléte 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 June 14, 15, and 16.
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TABLE
2

BASIC DATA

NBER Roughly Coincident Indicators

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

JUNE 1965 bcd

]
41, Employees |42. Totael non- | 43. Unemploy- |40. Unemploy- |45. Average 46, Help- 47. Industrial
in nonagri- agricultural ment rate, ment rate; weekly insured | wanted adver- | production
Y d th cultural es= employment, totall married males?® unemployment tising in
€ar and mon tablishments labor force rate, State newspapers
survey?! programs
(Thous. ) (Thous. ) (Percent) (Percent) (Percent) (1957-59=100) | (1957-59=100)
1961
July...... PN 54,061 61,230 7.0 4.8 5.3 94 111.5
Avgust.....oeus 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........ 54,4597 61,937 6.1 4.1 5.1 110 114.9
December........ 54,723 61,804 6.0 3.9 4.8 110 115.8
1962
JanuarY. coeenese 54,695 61,948 5.8 3.7 4.7 114 115.0
February........ 55,003 62,162 5.5 3.3 4.5 115 116.4
March.......... . 55,162 62,234 5.5 3.6 YA 115 117.5
April.......e00s 55,411 62,167 5.6 3.7 3.9 112 118.0
May..... 55,502 62,565 5.5 3.5 3.8 124 118.2
June......... 55,565 62,693 5.5 3.7 4.0 109 118.1
July..oovvnnnn, . 55,657 62,623 5.5 3.6 4.2 110 119.0
Avgust.......... 55,673 63,015 5.7 3.7 IAVA 108 119.0
September..... .e 55,767 63,147 5.6 3.5 A 107 119.7
October...... vee 55,802 63,070 5.4 3.5 4.5 107 119.1
November. .... ves 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
Januery...... . 55,900 63,133 5.7 3.7 4.8 €l07 119.8
February........ 56,044 63,230 5.9 3.7 4.6 el09 120.6
March........ e 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...... RPN 56,511 63,613 5.9 3.4 4.2 105 124.4
JUNE..oevvennans 56,601 63,825 5.7 3.2 4.1 104 125.6
JUY..coivinnenns 56,763 64,055 5.7 3.2 4.1 109 125.6
August.......... 56,768 64,089 5.5 3.1 4.1 105 125.4
September....... 56,868 64,253 5.5 3.0 4.0 107 125.7
October......... 57,070 64,205 5.6 3.1 4.0 111 126.1
November........ 57,101 64,371 5.8 3.3 4.1 112 126.1
December,....... 57,291 64,449 5.5 3.3 4.3 118 127.0
1964
January...... vee 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
Mareh,...coovues 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...... cereeee 57,931 65,790 5.2 2.6 3.6 118 131.3
JUNE.eevvusnss . 58,104 65,519 5.3 2.8 3.6 121 131.6
JUY.oeeenean 58,256 65,632 5.0 2.7 3.6 124 132.9
August......... . 58,301 65,641 5.1 2.6 3.5 123 133.8
September,..... . 58,458 65,650 5.1 2.8 3.4 126 134.0
October....... . 58,382 65,658 5.2 2.9 3.4 127 131.2
November........ 58,878 66,084 4.9 2.4 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 3.4 137 138.4
February...... . 59,676 66,709 5.0 2.6 3.3 145 r139.1
March....coeuvse r59,992 66,890 4.7 2.5 3.1 @148 140.5
April........... r59,916 66,874 4.9 2.5 3.1 143 140.8
gday ............ . @i 060,064 66,979 H4.6 2.5 ™2.9 plis [pl4l.3
UNC.oovrrnss e
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 .
only and do not reflect series relationships or order.

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

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

1950 Census is used as the benchmark. 2Data exclude Puerto Rico which is included in figures published by source agency.
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Prior to April 1962, the



de JUNE 1965

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Roughly Coincident Indicators—Continued

TABLE
2

_—————————— e
50, Gross 49, Gross 57, Final 51, Bank 52. Personal | 53, Labor 54, Sales of | 55. Wholesale
national ngtional sales (series | debits, all | income income in retail prices except
Year and month product in product in 49 rpn‘nus SMSAts ex- mining, stores ferm products
1954 dollars | current series 21) cept New manufectur- and foods
dollars York (224 ing, and-
SMSAts) construction
(fom. rate (Ann. rate (fnn. rate (Aon. rate (Ann. rate (Ann, rate
bil. dol.} | bil. dol.) | bil. dol.) | bil., dol.) | bil. dol.) | bil. dol.) | (Mil. dol.) | (1957-59=100)
1961
JULY e evenennnnn 2,069.6 420.0 108.0 18,23/ 100.7
August.......... 450.6 522.4 518.7 2,061.5 420.0 108.8 18,373 100.8
September....... e ... e 2,078.9 421.8 108.8 18,371 200.8
October......... 2,142.4 425.4 110.6 18,494 100.7
November........ 462.5 536.9 531.4 2,141.5 429.0 111.7 18,775 100.8
December........ ees . cee 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........... 2,233.1 437.6 114.2 | 19,320 100.7
April........... 2,299.6 440.2 115.9 19,389 100.7
May.,.....oovens. 475.1 553.4 547.3 2,266.6 441.0 115.4 19,585 100.9
June............ 2,249.9 41.7 115.4 19,311 100.8
JUY.eeennnnnn. 2,311.3 443.3 116.3 19,658 100.9
Mugust.......... 478.3 559.0 554..0 2,268.8 441 116.1 19,671 100.8
September....... 2,236.7 4462 117.1 19,844 100.9
October......... 2,340.7 LA7.7 116.8 19,837 100.9
November........ 483.0 566.6 561.2 2,351.5 449.5 116.6 20,112 100.8
December. ....... 2,324.9 452.0 117.0 20,253 100.7
1963
Januery......... 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........... 2,357.2 456.5 118.3 20,350 100.5
April........... 2,472.5 457.6 118.8 20,276 100.4
May.veveeenonnns 487.9 577.4 573.7 2,419.2 460.2 120.1 20,200 100.5
JUNE. o veerennn 2,368.2 462.7 120.8 20, 486 100.8
JUY ' eeeannnn. 2,561.0 464..0 120.7 20,719 100.9
August.......... 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. ........ 2,605.5 472.7 122.5 20,716 100.9
November........ 502.0 599.0 592.6 2,527.4 473.8 122.2 20,558 100.9
December........ 2,610.2 477.1 123.1 21,019 101.1
1964
January. .. ..... 2,571.5 479.4 122.7 21,000 101.1
February........ 508.0 608.8 606.4 2,590.3 480.5 124.2 21,533 101.2
Mareh.....coeoenn 2,597.3 482.9 124.6 21,223 101.2
April........... 2,693.8 486.6 125.9 21,392 101.2
Meyeeereeannonns 513.5 618.6 614.9 2,688.4 487.8 125.8 R1,777 101.1
June.....ceeenn. 2,607.4 489.3 126.4 21,773 101.0
JUIY e evenennnnn 2,746.7 491.4 126.9 21,935 101.2
Agust.....ee... 519.6 628.4, - 625.7 2,681.7 494.9 127.9 22,266 101.2
September....... 2,755.9 497.9 129.2 22,254 101.3
October......... een 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. .vovew. 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........ [532.2 w648, 8 H641.9 2,845.1 511.0 . 134.0 23,317 101.9
March........... 2,923.8 513.8 H135.3 r22,805 102.1
April....oeeen.s [?,962.0 r515.0 r134.6 r22,901 102.2
May.eoveneennnns p2,871.5 mp517.0 pl35.2 P23, 467 EF102'3
June......oevnn. 102.5
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 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.

lWeek ended June 15.
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TABLE
p

BASIC DATA

NBER Lagging Indicators

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

JUNE 1965 bcd

61. Business 62. Labor cost | 68. Labor cost | 64. Book value { 65, Book value | 66, Consumer 67. Bank rates
expenditures, |per unit of per dollar of |of manufac- of menufac- installment on short-term
Year and month | R€¥ plant and |output, mamu- |real corporate | turers! inven- [ turers' inven- | debt business
equipment, facturing GNP tories tories of fin- loans, 19
total ished goods citiesx
(Amn. rate
bil. dol.) | (1957-59=100) | (1957-59=100) | (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1961
July..ovvevnnnnn 99.1 53.6 18.3 41,903
August.......... 34.70 98.5 103.8 53.9 18.5 41,987
September...... . 99.1 53.9 18.5 42,052 4.99
October......... 98.9 54.3 18.6 42,221
November........ 35.40 99.0 102.3 54.7 18.7 42,442 ves
December........ 98.4 55.1 18.8 42,774 4.96
o6z
BEEV o N 99.4 55.4 19.0 42,960
February........ 35.70 99.0 102.9 55.7 19.1 43,220
March,...vvuvnns 98.8 56.0 19.1 43,532 4.98
April........... 99.8 56.1 19.2 44,017
May.,........ 36.95 99.8 103.4 56.4 19.3 Ly 437
June, . veeenee H100.4 56.3 19.4 44,826 5.01
JUIY . oevuresonss 100.1 56.9 19.5 45,200
Avgust....oeenes 38.35 100.2 103.5 57.0 19.5 45,588
September...... 99.6 57.3 19.7 45,838 4.99
October......... 100.1 57.4 19.7 46,206
November........ 37.95 99.5 103.2 57.6 19.8 46,689 .
December........ . 100.1 . 57.8 19.8 47,174 Hi5.02
1963
January......... 99.7 57.9 19.9 47,659
February....... 36.95 99.6 104.2 58.0 20.0 48,154
March..,....... . 99,1 58,1 20.0 48,631 5,00
April.....vvenn. 98.9 58.3 20.0 49,152
May.ueivoannnnns 38.05 98.9 104.8 58.5 20.1 49,593
JUnC.vevvenonnes e 97.9 cen 58.7 20.3 50,079 5,01
JUYeeernnness 98.8 58.9 20.3 50,588
August..oennnnne 40.00 99.5 104.7 58.9 20.4 51,069
September....... ces 99.1 cen 59.1 20.6 51,410 5.01
October.vuuseens 98.6 59.3 20.6 51,941
November........ 41.20 99.0 104.6. 59.8 21.0 52,324 ces
December........ 98.6 60.1 21.2 52,78 5.00
1964
January........ 97.9 60.0 21.2 53,212
February..... 42.55 97.9 104.2 60.1 21.4 53,791
March........c... 98.4 60.3 21.4 54,315 4.99
April........... 97.6 60.5 21.6 54,727
May.evennononnes 43.50 97.6 104.8 60.5 21.6 55,220 ves
June...vvuvus . 97.7 60.4 21.5 55,590 4.99
JUY.evrirnanase 97.8 60.5 1.6 56,073
August,...iieuen, 45.65 97.5 105.2 60.8 21.6 56,508
September,...... cee 98.2 een 61.0 21.6 57,021 4.98
October....... 98.6 61.8 21.8 57,431
November, vovenss 47.75 97.9 [R106.2 62.4 21.9 57,732
December..cvevse 96.5 62.9 2.2 58,292 5.00
1965
JanuarY. o ueense. 96.7 63.2 22.4 58,962
February........ H49.00 97.1 rl05.4 63.4 22.4 59,603 ...
March........... ‘- 96.9 63.7 [E22.5 60,240 4.97
April........... . r97.1 Hpbs.0 p22.3 60,984
May.eveerrannons ra9.60 p97.1 () (Na) (Ma)
June.......ooeuu 1a50.80
NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-

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

}3d quarter 1965. Anticipated figure for 4th guarter 1965 is 52.10.
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LATEST DATA FOR BUSINESS CYCLE SERIES—Continued
Other Selected U.S. Series
L S
82. Federal 83, Federal 84, Federal T‘Bﬁ. Surplus 90. Defense 91. Defense 92. Military
cash peyments |cash receipts |cash surplus (+), or Department Department prime contract
Year and momth | t° Pubtic from public (+), or deficit (-), |obligations, | obligations, | awsrds to U.S.
defieit (-) Federal income | procurement total business firms
and product
account
(Ann, rate (4nn. rate (Amn. rate (&m. rate
bil. dol.) bil. dol.) bil. dol.) bil. dol.) | (Mi1. dol.) | (Mil. dol.) | (Mil. dol.)
1961
JUY.eeevreennn. 9€.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..vouven.. 108.8 99.7 -9.1 . 1,354 4,296 2,651
November...... .. 107.1 100.9 -6.2 2.6 1,286 4,121 2,379
December........ 106.1 101.7 4.4 “ee 1,773 4,653 2,281
1962
January......... 109.4 102.2 -7.2 1,758 4,434 3,073
February...... . 113.0 101.9 -11.1 4.4 1,228 4,086 2,135
March....ee.euu. 107.3 101.2 -6.1 1,410 4y 421 2,225
ATil..iiiienn. 108. 3 105.7 -2.6 .. 1,791 by 477 2,062
May...eeeinnnnn, 108.6 109.1 +0.5 -4.6 1,039 3,999 1,887
June............ 111.5 105.0 -6.5 e 1,311 4,082 1,930
JUY.eernennn.ns 114.5 110.9 -3.6 ... 1,657 4,517 2,017
August.......... 109.1 108.2 -0.9 -2.9 1,395 4,385 2,149
September....... 114.4 108.9 -5.5 e 1,040 3,892 2,111
October....... . 112.4 107.0 -5.4 . 1,675 4,535 2,983
November........ 117.2 110.0 -7.2 -4.5 1,787 44,920 2,734
December. . ...... 113.6 108.3 -5.3 .o 1,205 4,140 1,984
1963
January....ooeee. 114.3 108.9 ~5.4 ‘e 1,586 4,632 2,198
February........ 111.4 110.2 -1.2 -4.8 1,206 4y137 2,435
March....vvuueus 118.5 110.8 ~7.7 1,366 44233 2,154
April........ 113.6 107.6 -6.0 1,215 4,078 1,966
May.eveinernnnns 116.4 113.6 -2.8 -1.0 1,358 4,507 2,240
June......c.... . 115.4 112.3 -3.1 v 1,363 4,481 2,334
PATE S . 119.0 113.0 -6.0 1,132 4,349 2,419
August.....e..., 120.3 116.6 -3.7 -0.7 1,700 4,580 2,733
September....... 118.4 112.7 -5.7 e 1,207 4,160 2,578
October........ . 122.4 114.6 -7.8 . 2,010 5,112 R,086
November........ 119.7 114.7 -5.0 +0.6 1,094 4,093 1,681
December........ 117.5 118.0 +0.5 . 1,273 4,371 2,079
1964 .
January......... 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.....e000u. 119.8 116.2 -3.6 1,237 4,133 1,598
ADTile..ovvvnen. 122.1 122.0 -0.1 ... 1,389 4,544 2,508
MaY.eeeonneononn 118.5 109.2 -9.3 -7.8 1,910 4,818 2,454
June....ceeeenns 117.9 114.3 -3.6 AN 1,079 4,349 1,879
JUIY e eeavnnnnnns 122.2 113.9 -8.3 1,494 4,677 2,904
August.......... 121.1 111.7 -9.4 ~5.2 803 4,237 1,926
September....... 117.4 113.0 ~bod e 1,141 4,405 2,191
October....oeues 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 e 1,870 5,325 1,883
1965
JaNUaTY. .o vveens 122.1 113.1 -9.0 vee 966 4y R78 1,830
February........ 122.1 119.3 -2.8 r0.0 603 3,839 1,628
March........... 117.6 123.7 +6.1 1,735 4,624 1,874
April........... 125.2 155.0 +29.8 1,557 4,593 2,926
May..ooveeeannns 128.9 121.1 -7.8 (NA) (Na) (Na)
June.....o000usn
NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indi-

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

and "NA", not available.
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TABLE BASIC DATA JUNE 1965 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

o R
99. New 93, Free 85. Change in |[98. Change in { 110, Total 111. Corporate | 112. Change in
orders, de- reservesx total U.S. money supply private gross savings | business loans
Year and month fense products money supply and .'t:une de- borrowing
posits
(Ann, rate, (&nn. rate, (Ann. rate (Ann. rate (Ann. rate,
(Bil. aol.) (Mil. dol.) percent) percent) mil. dol.) mil. dol.) bil. dol.)

1961
JUY.eenreeornns 2.11 +530 0.00 +5.40 +2.18
Avgust.......... 1.96 +537 +2.52 +6.00 39,916 33,176 +1.00
September....... 1.92 +547 +5.04 +6.96 ees vee +0.56
October... v 1.97 +442 +3.36 +6.36 ces ees +0.01
November........ 1.86 +517 +6.60 +8.52 42,784 35,904 -0.01
December. ... ... 1.82 +419 +3.36 +5,28 cee s +1.72

1962 '
January......... 1.99 +555 0.00 +6.84 +2.90
February........ 2.05 +4.34, +1,68 +10.92 43,480 36,664 +1.51
March....... 2.11 +382 +2.52 +10.92 e +2.23
April..... S 2.24 +441 +3.24 +7.68 +2.,09
May..ooeernnnnns 2.24 +440 —2.40 +1.56, 53,388 37,780 +2.09
JUNE..ovuvrnnnns 2.08 +391 +0.84 +6.12 N e- +2.77
JUY.eeeannns 2.07 +440 -0.84 +4.56 +2.66
Avgust.......u4, 1.94 +4.39 -0.84 +4,.08 48,972 39,040 +3.85
September,...... 1.88 +375 -1.68 +4.56 - ... +2.82
October...vovus 2.09 +419 +4.08 +9.52 +2.82
November........ 1.70 +473 +5.76 +10. 44 48,536 40,296 +2.28
December........ 2.53 +268 +4.92 +11.40 +0,95

1963
JanUeTY. . vveee.. 2.89 +375 +3.24 +8.28 +1.43
February........ 2.09 +301 +3.24 +8.28 44,628 38,692 +1.42
March........... 2.42 +269 +4.08 +9.12 +1.85
April.....covens 1.97 +313 +2.40 +5.76 +2.40
May..oevneennns 2.40 +247 +3.24 +5.76 55,916 38,652 +2.35
June.....oeus vee 1.90 +138 +4,.80 +7.56 +1.74
July..... eene 2.40 +161 . +6.36 +8.52 +1.,97
Agust..eeeene. 2.36 +133 +1.56 +7.92 57,348 40,372 +2.04
September....... 2.47 +91 +3.12 +6.48 ces cee +2.08
October......... 1.92 +94 +5.,52 +8.76 ves ... +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 vee . +1.79
February........ 2,40 +89 0.00 +5.40 52,448 44,200 +3.48
March........... 2.18 ' +99 +3.12 +4. bl +1.42
April...... Ceeas 2.37 +167 +2.28 +4. 44 +3.17
May.veeeeenonans 2.48 +82 0.00 +4. 44 66,524 45,064 +4.25
June...ocvvveens 2.34 +120 +8.52 +9.72 +3.89
Juy...oe.. ceees 3.29 +135 +8.52 +8.76 +4.31
August.......... 1.86 +83 +3.84 +7.44 57,548 45,468 +4.78
September....... 1.98 +89 +6.12 +8.16 ce e +4,.28
October..vsvesss 2.41 +106 +4,.56 +8.64 +1.43
November...oves. 1.79 -34 +3.84 +10.68 61,204 44,876 +0.32
December..... ‘s 1.87 +168 +2.28 +7.20 e Ve +8.62

1965
JanUarY. cvevuess 2.37 +103 +3.00 +11.76 +12.35
February........ 2. 44 +32 -5.28 +6.24 62,240 48,868 +13.14
March......ocu0n r2.46 -76 +5.28 +8.28 +12.46
April........... r3.23 r-112 +5.28 +6.60 r+6.32
May..oeeerunnnae p2.49 p-178 p-9.00 p-0.84 +11.04
June............ 1p-174 . '

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 June 16.
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bcd JUNE 1965

BASIC DATA

TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

D

_
113, Change in | 114. Treasury | 115, Treasury | 116. Corporate | 117. Munieipal | 118. Mortgage | 86. Exports
consumer in- bill ratex bond yields* bond yields* bond yields* yieldsx excluding
Year and month stallment debt : military aid
shipments,
total
(Ann. rate
bil, dol.) (Percent) (Percent) (Percent) (Percent) (Percent) (Mi1l, dol.)
1961
Juy...covvvnnnn +0.10 2.7 3.90 474 3.52 5.68 1,688.5
August,......... +1.01 2.40 4.00 4.75 3.52 5.68 1,688.9
September....... +0.78 2.30 4.02 4.69 3.53 5.69 1,678.4
October......... +2.03 2.35 3.98 4L.45 3.42 5.70 1,779.8
November........ +2.65 2.46 3.98 4.48 3.41 5.70 1,733.1
December........ +3.98 2.62 4.06 4.56 3.47 5.69 1,724.8
1962
January......... +2.23 2.75 4.08 4.55 3.34 5.69 1,668.3
February........ +3.12 2.75 4.09 4.54 3.21 5.68 1,809.3
March........... +3.74 2.72 4,01 L.bR 3.14 5.65 1,672.0
April........... +5.82 2.74 3.89 4.31 3.06 5.64 1,795.4
May.eovianannonns +5.04 2.69 3.88 4.26 3.11 5.60 1,761.7
June.....ocvenee +4,.67 2.72 3.90 4.30 3.26 5.59 1,835.6
July.ooeeninnnns +4.49 2.94 4.02 4.4l 3.28 5.58 1,748.3
August.......... +4,.66 2.84 3.98 4.39 3.23 5.57 1,702.5
September....... +3.00 2.79 3.94 4.28 3.11 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......... +5.82 2.91 3.89 4.22 3.10 5.52 985.7
February........ +5.94 2,92 3.92 4.25 3.15 5.48 2,123.6
March,.......... +5.72 2.90 3.93 4.26 3.05 5.47 1,957.8
April........... +6.25 2.91 3.97 4.35 3.10 5.46 1,913.7
JVEEN +5.29 2.92 3.97 4.35 3.11 5.45 1,895.2
JUNE. . s vanens +5.83 3.00 4.00 4.32 3.21 5.45 1,803.1
JULY.eeenannnnns +6.11 3.14 4.01 4.34 3.22 5.45 1,840.8
August...ooeenne +5.77 3.32 3.99 4.33 3.13 5.45 1,922.1
September....... +4.09 3.38 4.04 4. 40 3.20 5.45 1,958.2
October..... +6.37 3.45 4.07 4.36 3.20 5.45 1,967.5
November....... . +4.60 3.52 4.1 Lol2 3.30 5.45 1,965 .6
December........ +5.52 3.52 414 4.49 3.27 5.45 2,090.8
1964
January.....e... +5.14 3.53 4.15 4.49 3.22 5.45 2,042.9
February........ +6.95 3.53 4.14 4.38 3.14 5.45 2,046.2
March....... +6.29 3.55 4.18 b d5 3.28 5.45 2,074.0
April...ieiueens +4.94 3.48 4.20 4.49 3.28 5.45 2,061.1
May.ivaeeennns . +5.92 3.48 4.6 4L.48 3.20 5.45 2,061.8
JUn€..iveveennse +h. 44 3.48 4.13 4.49 3.20 5.45 2,034.2
JUY.vererennens +5.80 3.48 4.13 L.43 3.18 5.46 2,122.9
August..ieiaen.. +5.22 3.51 4.4 4L.43 3.19 5.46 2,108.8
Septenber....... +6.16 3.53 4.16 449 3.23 5.46 2,235.3
October......... +4.92 3.58 4.16 4.49 3.25 5.45 2,154.8
November..ooov.. +3.61 3.62 4.12 L. 47 3.18 5.45 2,196.8
December........ +6.72 3.86 4.14 L4 3.13 5.45 2,430.4
1965
January........ . +8.04 3.83 4L.14 YAYNA 3.06 5.45 1,217.3
February........ +7.69 3.93 4.16 Lold 3.09 5.45 1,592.7
March.....o0neus +7.64 3.94 4.15 4.49 3.18 5.45 2,752.7
April....cevenes +8.93 3.93 4.15 4.48 3.15 5.45 2,380.3
MEY.eeueueaooans () 3.90 4.14 4.52 3.17 5.45 (NA)
June..cvieeennns
NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement, Unadjusted series are indi-

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

and "NA", not available.
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TABLE BASIC DATA JUNE 1965 de

P
n LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

P R _ ]
87. General 88. Merchan- 89. Excess, 81l. Consumer 9%. Construc- | 96. Manufac- 97. Backlog of
imports, total | dise trade receipts (+) prices tion con- turers’ un- capital appro=-
balance or peyments tracts, value | filled orders, | priationms,
Year and month (series 86 (-) in U.S. dureble goods | menufacturing
minus series balance of industries
87) payments
(1957-59= (1957-59=
(Mil, dol.) (Mil. dol.) (Mil, dol.) 100) 100) {Bil. dol.) (Bil. dol.)
1961 Reviged 12
July........ cees 1,379.3 +309.2 - 104.4 110 43.43
August.......... 1,253.6 +435.3 -700 104.4 116 .3.85 vee
September....... 1,262.0 +416.4 .o 104.5 103 43.86 8.09
October......... 1,300.1 +479.7 ... 104.5 114 44.11 ces
November........ 1,308.5 +424,.6 -1,231 104.5 116 44,52 ce
December,....... 1,314.5 +410.3 eee 104.5 119 45.17 8.15
1962
January......... 1,326.5 +341.8 e 104.7 115 45.80
February........ 1,319.8 +489.5 -748 104.9 119 46.42 ves
March........... 1,341.7 +330.3 105.1 131 45.75 8. 44
April........... 1,365.0 +430.4, 105.3 121 45.41
May...oovevunnn. 1,404.1 +357.6 =440 105.4 117 4495 v
JuNe.e.enerrnsnan 1,350.7 +484.9 105.4 120 44,58 8.32
JUY.eciinennnas 1,346.6 +401.7 105.3 117 4h.33
August...... 1,345.9 +356.6 =334 105.5 118 43.73
September....... 1,471.4 +436.5 .. 105.9 113 43.37 8.26
October......... 1,312 +230.7 v 105.8 117 43.58 fe
November........ 1,424.9 +299.7 -681 105.8 123 43.18 . e
December........ 1,376.5 +462.2 e 105.9 138 44,09 8.81
1963
January..ceveen.. 1,099.9 -114.2 N 106.1 121 45.06
February........ 1,510.4 +613.2 -1,062 106.1 130 45.74 ...
March........... 1,484.8 +473.0 - 106.2 118 46.68 8.88
April........... 1,414.6 +499.1 106.3 125 47.53
May.oevivieavnnn 1,416.3 +478.9 -1,295 106.4 144 47.86
June......co0u... 1,430.9 +372.2 ‘e 106.,7 135 47.28 9.38
JULY .o ivvnivnen, 1,449.5 +391.3 106.9 126 46.74
MAugust.......... 1,497.3 +424,.8 =153 107.1 132 46.70 e
September....... 1,443.3 +514.9 ‘e 106.9 128 47.07 10.05
October......... 1,455.4 +512.1 .. 107.0 146 47.17 el
November........ 1,465.5 +500.1 =134 107.2 144 47.08 -
December........ 1,479.8 +611.0 ... 107.7 148 46.68 11.02
1964
January......... 1,434.4 +608.5 ves 107.8 147 47.07
February........ 1,460.3 +585.9 -248 107.7 143 47.64 .
Mareh........... 1,519.5 +554.5 107.8 140 47.80 12.08
Aprid........... 1,540.6 +520.5 e 108.0 138 48.8/, ces
J UEN 1,539.4 +522.4 -584 108.1 138 49.22 e
June....veeven.n 1,518.4 +515.8 108.1 138 50.04, 13.23
JUIY..ovvnnnn. 1,578.1 +544,.8 108.1 140 51.30
Auguste..ooea... 1,574.9 +533.9 -607 108.2 121 51.37 .
September....... 1,546.4 +688.9 . 108.3 13 52.14 14.54
October......... 1,547.7 +607.1 .. 108.4 136 53.14 s
Novenber........ 1,697.7 +499.1 -1,322 108.6 143 53.41 et
December........ 1,642.2 +788.2 ... 108.9 154 53.96 14.97
1965
Januery......... 1,206.4 +10.9 .. 109.0 137 54.28
February........ 1,600.5 -7.8 -709 109.0 140 55,09 vl
Mareh,.....ovu.. 1,869.0 +883.7 109.1 141 r55.53 pl5.58
April........... 1,834.7 +545.6 109.5 152 r56,38
giay ............. (wa) (na) (na) (wa) p56.78
WNE. . ervvennnns

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. ’ :

;See "New Features and Changes for This Issue,"” page iii.
Revised data for the 1st and 2nd quarters, 1961, are 8.15 and 8,02, respectively.
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b(,'d JUNE 1965 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

International Comparisons

47, United 123, Canada, | 122. United |121, OECD,!, | 125. West 126. France, | 127. Italy, | 128. Japaen,
States, industrial Kingdom, European Germany, industrial industrial industrial
Year and month industrial production industrial countries, industrial production production production
production production industrial production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
100) 100) 100) 100) 100) 100) 100) 100)
1961
TULY e evnnnnnnen 112 109 113 120 122 118 138 169
Aygust.......... 113 111 111 119 121 118 137 172
September....... 112 112 110 120 124 119 140 172
October......... 113 112 109 121 123 119 - 145 175
November........ 115 114 109 122 124 119 149 176
December........ 116 114 109 123 128 122 148 177
1962 .
January......... 115 113 108 122 126 122 149 182
February........ 116 115 110 124 129 123 151 178
March.......... . 118 116 111 123 125 124 149 181
April....... SN 118 116 110 124 128 123 151 181
May.....oooevnnn 118 117 113 125 129 124 153 182
June............ 118 118 114 124 130 123 147 180
JULY . ieurnennnas 119 118 113 125 130 125 151 179
August..iieiann, 119 119 114 126 131 125 149 180
September....... 120 119 115 127 132 126 150 181
October.veveeus, 19 119 110 127 132 128 153 179
November........ 120 120 113 128 133 128 158 179
December........ 119 120 110 127 132 126 160 178
1963
Janmuary. coovvnen 120 120 110 127 129 127 158 179
February........ 121 121 111 126 128 125 155 184,
Mareh,.......... 122 122 113 127 132 116 161 184
April........... 123 122 114 130 133 129 165 191
May............. 124 123 115 131 133 133 165 190
June..... ... 126 123 115 132 139 134 166 191
July..... e . 126 121 116 132 134 129 163 203
August. ... 125 123 118 132 136 129 166 202
September. Ceeeee 126 125 117 134 136 136 171 207
October......... 126 126 120 135 138 137 171 211
November........ 126 128 121 136 140 136 173 214
December. ... .... 127 131 121 136 139 138 170 217
1964
January...vee.. 128 133 123 139 142 140 172 219
February........ 128 134 123 139 144 139 169 224
March,.vcveeuess 129 133 123 140 145 139 173 224
April........vus 130 135 124 139 140 141 168 226
May.oveuennns ‘e 131 132 123 141 150 140 166 229
JUne..ovevrnnnns 132 133 123 139 143 141 164 234
JULY e rennnonnas 133 133 122 138 147 132 166 234
August....ovennns 134 135 123 137 145 132 156 234
September...... . 134 135 123 140 145 141 165 239
October......... 131 135 128 144, rl50 141 165 242
November........ 135 139 128 143 rl47 140 166 237
December........ 138 140 129 143 rl50 138 166 240
1965
January......... 138 r142 130 r146 r156 138 rlé6 242
February........ 139 141 129 rlsib rl57 140 169 r237
Mareh........... 140 pl43 pl28 pl43 148 139 plé5 p242
April........... 141 (Na) (Na) (NA) pl5l plil (Na) (va)
May.......... cee pl4l (wa) (NA)
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. Complete
titles and sources are shown on the back cover. The "r" indicates revised; "p", preliminary; "e", estimated; "a", anticipated;
and "NA", not available.

10rganization for Economic Cooperation and Development.

Digitized for FRASER 35
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



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



Section TWO

charts and tables

DISTRIBUTION OF ‘HIGHS’ FOR CURRENT AND COMPARATIVE PERIODS

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

Nonagricultural employmeni—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

37

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



TABE  ANALYTICAL MEASURES wne 1965 ped
3

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 I Business cycle peak
that high was reached
Feb. Mar. Apr. May Nov. July July May
1965 1965 1965 1965 1948 1953 1957 1960
NBER LEADING INDICATORS
8 months Or MOre.....covevevevennnnn cenanss 6 7 7 6 15 9 24 16
R 1) 1 7 o V=Y 1 1 1 2
6monthS..cvovrvnrnriennnns Cerieeiteeaea 1 5 1
5 MONtNS . v eeeeeeeeteeenrnttaerrannaans 1 4 1 2
LA o) 43 2 ¥ ve .. 1 2 3
3monthsS...iiiiiieriinreriranianas PP 1 2 2 1
B 1o 44 7 ¢ = Y 3 2 1 2 e 2 . .
lwmonth,............... eessencasacsanevesonnnes 7 2 4 3
Benchmark month..... etebseeasane 5 10 9 4 1
Number of series Used............eeeene.. 24 24 24 16 120 221 24 24
Percent of series high on benchmark date 21 42 38 25 0 5 0 0
NBER ROUGHLY COINCIDENT INDICATORS

8 months or more........ J N 2 1 2 1
A ) ¢4 ¢ T R .
6 months........ P
5 months....... e ienaeaaa, e PR 1 1
P2 17e5 0 o1 .. 1 3 3 2
3 months.......... et ebeceetereereraasaan P 3 1 3
2months..coveeneennnnnnn eeeeees . 1 2 4
ITmonth...oovvvieiiinnnnn.. Cereeieesaes 2 1 5 1 3 1 2
Benchmark month.....oeeeeveenrnencecenenns 9 10 5 8 3 4 3
Number of series used..........ccov... 11 11 11 11 11 11 11 11
Percent of series high on benchmark date........ 82 91 43 73 0 27 36 27

|

3d month before business cycle peak 6th month before business eycle peak
Number of months before benchmark date

that high was reached Aug, Apr, Apr, Feb, May Jan, Jan, Nov.
1948 1953 1957 1960 1948 1953 1957 1959

NBER LEADING INDICATORS

8 months or more..... Ceeeeaens 13 4 21 13 9 1 18 6
7 months........ 2 4 2 1 1 7
6monthS, . vivvivinnnnnanen Ctteeeeeeaeena 1 1 1 3
5 months....covene. etereeesaen Ceteeeaeen 2 2 1 5 1 2 2
4monthsS...eeeennenenn. N et R 2 2 2 4 2
3 months..... Ceseseeneeeaena Ceeeeeeaa PP 5 1 1 1
2 months....... erreresnaans Cereeesasaans 4 1 2 2 2 1
1 month......... et eeiatteeeeanianeaan 2 . 3 3 . 2
Benchmark month................. heen 1 1 .. 3 7 1
Number of series WSed.....ccevveeannneennns 120 221 24, 24 120 221 24 24
Percent of series high on benchmark date........ 5 5 0 0 15 33 0 4
NBER ROUGHLY COINCIDENT INDICATORS
8 months or more........... ecacsencincseserenes 2 1 2 1 1 1 2
7 months....... tetasceseasreisacosanacenn . .o
6months.................. seessescansensan 1
Smonths.......covveenene cettenrensestaan . 1 1 4
4dmonths............. ereeannan eeetennenn . 1 .. 2
S0 7o ¢ 1 47 AU ceeeeen . 1 1
AR T o 1 N 1 3 1 1 ..
B X 1« Tt 2 5 3 4 3 3 4 1
Benchmark month......... cenann eereeaanas 6 4 2 5 5 6 4 3
Number of series used........ Ceteaeseaanas eeeae 11 11 11 11 11 11 11 11
Percent of series high on benchmark date........ 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.

1 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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ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT

bcd JUNE 1965

A

NBER Leading Indicators

{duig) (Aar.y

Rug.)

i)

@

L)

5
T

o) (6

|

!

_ispan )

-

|
|

9. workweeK, prod, wkrs., mfg.-21 imﬂ:s.

fits4700 ¢

\
{

. I\igher pro

D6. New orders, dur. goods i

D34, Profits, FNCB bf NY, percent reporting :

DI9. {Stock prices, 500 comrhon stocks~80 indus.

> ] 2 | ]
< | ewszzzom ; S | _
= TSTan | T = | i
e .l i 5! 8 ,
i gl e m ﬁ
..... . g & j |
- \“lﬂlQ e | U 7 ASNSS WA R - -~ S RS /A G—
| — i >
S| ] : i .
-— L] w ..
ElliR E )
o : = —=
8¢ M c [
2SS _ 5 | =
=Sl : = =
R, \\W..#.Q? - £ — [
Unc.v .
>3 8
N 8
- - ”l.\ Ty - ]
— "ﬁ Z i =
e | J I

1950

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



JUNE 1965 bcd

ANALYTICAL MEASURES

CHART

DIFFUSION INDEXES FROM 1948 TO PRESENT- Continued

NBER Roughly Coincident Indicators

Bt - — - - —
= B T : .
2 . - B <= - = @ L Y )
i K i v ) : i | =
S — A |1|th N lllawf\i _=
i H i R j | _ =
e ] =
) § i | : - S : =
; ! ; ) | . =
—- ; — , =
1 =
. =
: i = =
i =4
,, | = =
_ = &.
i —= &
| =P
¢ h—CO)
’ : 2 o
: 5 B E
= _
= ==
=l e i S e S Ry
=) 3 )
= :
= £ 2 2
= - @
& G e — e g 5 s &2
= & 3 - —=.
“A ;m S U._ C_-
= —_ = e
T — — — ° = e
57 " N g =
= ! A ) o W.. ==
A 35 5~ \ﬂﬂ’
7o < g e o - a .
- £ & 8 S > 5 = .
- - . o L o~ - = &-
== OO SRS -+ G S e O e - ——— N - 2 —— 22
= ~E © E 3
. B P 5 -y w & ”
= < T L < = 3 L
= e 5 — E 5 ==
[ N - PR VO - i SO o S S - S T
. g Ty T | ; 2 =2
~= | b4 |W . i [ k-] ¢ 1 - _ =
k_ > | : 2 - =
= = = - =
G & =g | | ® g ==
s 2 = o PM “ ! [P f = =
23 £s | 2.8 ”, > e , = =
g = & 2 E o € ! =7E = =,
E2 £2 £= | 2o | gPasb = 2
e 2 | s £ =2
—_ ~ P | % < : =
= i _ g ” =
> o a ES i a £ j =
[2) : = <
e L~ e - - —- s LI - ——— = 5
= =
e - U ey
~ hﬂ =2
=
= =
==
MM &=
=t
==
m =
= 2
&
=
e 2 ﬂn.b
= [ — — ——— PR
= =
= I -
Sa _ I [E— e —
= i = g’
| = =
_ ==
=

000

(/200]7'

L»*L)G 8

168

31

v 9 Goed 6

i

0
b

S "B

40
Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



de JUNE 1965

ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT—Continued
Actual and Anticipated Indexes
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TABLE  ANALYTICAL MEASURES wne 1965 Ped

4
LATEST DATA FOR DIFFUSION INDEXES

A
. NBER Leading Indicators

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

1961 Revised® ® Revised?t ®
JULY e eensnenren 61.9 95.2 36.1 81.9 68 7
August......... 64.3 90.5 63.9 83.3 T
September...... 40.5 64.3 47.2 79.2 . v
October........ 92.9 92.9 55.6 86.1 50 76
November....... 71.4 92.9 61.1 6.4
December. ..,... 23.8 100.0 58.3 80.6

1962
January........ 2L.4 85.7 63.9 77.8 65 47
February....... 61.9 83.3 52.8 63.9
Mareh.......... 85.7 50.0 36.1 63.9
April.......... 76.2 23.8 51.4 47.2 32 76
May......oo0vue 28.6 52.4 56.9 47.2
June.,.... e 31.0 54.8 37.5 45.8
JULY . eeivnvnnns 38.1 42.9 56.9 36.1 76 53
August......... 54.8 28.6 36.1 52.8
September...... 78.6 26.2 48.6 59.7
October........ 9.5 23.8 68.1 56.9 59 4
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
May........... . 85.7 78.6 52.8 52.8
June......euv.n 54.8 76.2 47.2 66.7
JUlY.uieivnnes. 47.6 61.9 51.4 62.5 53 68
August......... 57.1 64.3 52.8 72.2
September...... 59.5 52.4 52.8 69.4 cen ..
October........ 71.4 64.3 69.4 58.3 65 82
November....... 21.4 66.7 33.3 83.3
December....... 83.3 73.8 62.5 77.8

1964
January.... 4.8 85.7 55.6 76.4 53 76
February....... 83.1 50.0 Ll d 83.3
March.......... 40.5 52.4 58.3 80.6
April.......... 66.7 73.8 61.1 75.0 56 65
May...ovvevenne 42.9 33.3 [7AvA 72.2
JUNe.eersrnes 26.2 85.7 50.0 58.3
JUlY. cvvevvnnnn 54.8 73.8 63.9 63.9 53 4d,
August..... 1.4 88.1 40.3 83.3
September, ..... 14.3 783.6 54.2 72.2
October........ 76.2 78.6 58.3 63.9 32 p56
November....... 64.3 95.2 55.6 r61.1
December....... 92.9 r6l.9 68.1 ré8.1

1965
January........ 52.4 pb6.7 48.6 p75.0 p76
February..,.... 59.5 38.9
March.......... 76.2 r63.9
April.......... r2l.4 r50.0
May............ p83.3 p47.2
June,..... o000

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 lst month of the 23
quarter and 3-quarter indexes are placed on the 1st month of the 3d quarter. Seasonally adjusted components are used. Table 5
identifies the components for most of the indexes shown. The "r" indicates revised; "p", preliminary; and "NA", not available.

1See "New Features and Changes for This Issue," page iii.
®Revised data for the 1st and 2nd quarters, 1961, are 50 and 53, respectively.
3Revised data (centered) for the 4th quarter 1960 and the 1st and 2nd quarters, 1961, are 50, 59, and 68, respectively.
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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,
(arofmd 700 500 common stocks materials prices State programs, week ended
Year and corporations) (80 industries)? (13 industrial meterials) nearest the 22d
month (47 areas)
" l-quarter l-month 9-month l-month 9=-month l-month 9-month
span span span span span span span
1961
Juy..ceveenn.. 58 42.5 76.2 38.5 53.8 46.8 100.0
August......... 8l.2 73.7 46.2 53.8 i 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....... 87.5 70.0 15.4 53.8 72.3 93.6
December. ...... 55.0 62.5 69.2 46.2 31.9 80.9
1962
Jamuary........ 54 25.6 17.5 53.8 38.5 46.8 80.9
February....... vee 75.0 6.2 46.2 30.8 76.6 55.3
March.......... ces 47.5 7.5 46.2 30.8 38.3 48.9
April.......... 47 8.7 3.1 42.3 38.5 48.9 36.2
May......c..... 1.2 3.7 42.3 23.1 46.8 46.8
June........... 1.2 2.5 46.2 15.4 19.1 447
JuUly..coennnnnn 48 69.4 1.2 23.1 30.8 63.8 38.3
August......... 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....... eee 98.7 93.7 53.8 46.2 72.3 T4.5
Decenber....... 84.4 95.0 53.8 6l.5 36.2 53.2
1963
January..ce.e... 50 97.5 95.0 61.5 61.5 34.0 L4..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 48.9
May.u.eeencnnnn ces 85.0 89.1 46.2 65.4 46.8 63.8
June........e.. 51.9 84.6 69.2 61.5 68.1 80.9
JULY.evvenennns 56 29.4 78.2 46.2 61.5 L7 46.8
August......... 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....... - 44.9 71.2 50.0 61.5 40.4 53.2
December..... . 68.4 84.4 57.7 76.9 23.4 73.4
1964
January........ 57 74.7 83.1 53.8 61.5 89.4 73.4
February....... 65.2 78.2 53.8 69.2 27.7 72.3
Marech.......... 78.5 86.5 46.2 69.2 57.4 70.2
April.......... 60 75.6 85.9 65.4 76.9 77.7 74.5
May.ieeronsaann 52.6 8.6 30.8 76.9 48.9 89.4
JUne...covevnnnn 35.3 84.6 53.8 80.8 48.9 60.6
JULY.eeennnans 57 89.7 81.8 46.2 84.6 63.8 61.7
August......... 41.0 68.8 76.9 76.9 51.1 89.4
September...... 76.3 65.6 69.2 69.2 53.2 61.7
October........ 56 73.1 75.3 73.1 69.2 34.0 70.2
November....... ves 59.6 76.6 61.5 76.9 31.9 74.5
December....... 24.0 76.6 38.5 69.2 83.0 72.3
1965
January........ 55 92.2 80.5 53,8 69.2 R4.5 78.7
February....... 81.8 30.8 276.9 57.4
Mareh.......... 64.3 69.2 66.0
April........ . 70.8 76.9 61.7
May...ooveennnn €6.9 53.8 59.6
June........... 269.2

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 lst month of the 24
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.

2Average for June 14, 15, and 16.
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LATEST DATA FOR DIFFUSION INDEXES—Continued

NBER Roughly Coincident Indicators

__
D!*lin"g’ggerr‘i’gﬁg‘ﬂgees D47. Tndex of industrial D54, Sales of retail D58, Index of wholesale
os tagﬁishnmnts production stores (24 types prices (23 manufacturing
Year and (30 industries) (24 industries) of stores) 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
fi K N 71.7 81.7 77.1 95.8 60.4 87.5 52.2 39.1
August......... 76.7 88.3 72.9 91.7 68.8 87.5 56,5 43.5
September...... 56.7 83.3 54.2 91.7 39.6 95.8 58.7 52.2
October........ 80.0 78.3 87.5 87.5 83.3 91.7 41.3 50.0
November....... 81.7 83.3 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
Januery........ 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.......... 75.0 81.7 87.5 70.8 70.8 91.7 58,7 58.7
April......... . 86.7 78.3 75.0 1.7 68.8 89.6 60.9 54.3
May.oeieennnnn . 60.0 73.3 64.6 77.1 58.3 89.6 47.8 58.7
June........... 53.3 71.7 66.7 83.3 18.8 72.9 41.3 43.5
July....couenen 6l1.7 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 64.6 87.5 43.5 37.0
October........ 50.0 35.0 29.2 47.9 39.6 87.5 32.6 30.4
November,...... 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.......... 71.7 65.0 83.3 95.8 52.1 85.4 41.3 58.7
April.......... 76.7 68.3 54.2 91.7 4.7 77.1 47.8 60.9
7N N 75.0 68.3 83.3 91.7 52.1 60.4 58.7 63.0
June......ccnv. 63.3 7.7 75.0 83.3 75.0 52.1 73.9 69.6
TUY e veerernns 78.3 73.3 72.9 91.7 66.7 62.5 50.0 7L..7
August......... 53.3 60.0 68.8 77.1 64.6 87.5 58.7 78.3
September. ..... 56.7 66.7 58.3 79.2 25.0 70.8 52.2 71.7
October........ 66.7 60.0 64,.6 72.9 58.3 N.7 69.6 69.6
November....... 53.3 73.3 50.0 83.3 54.2 83.3 63.0 67.4
Decenber....... 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 67.4 69.6
Mareh.......... 66.7 80.0 70.8 85.4 52.1 85.4 52.2 69.
April.......... 63.3 83.3 83.3 1.7 52.1 83.3 71.7 54.3
May.ooovnnnnns 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
JUY . eeenenenns 66.7 75.0 79.2 81.2 45.8 75.0 69.6 60.9
Avgust......... 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
Cetober....... . 6.7 80.0 66,7 83.3 64.6 81.2 60.9 r69.
November....... 88.3 90.0 70.8 87.5 62.5 60.4 52.2 r78.3
December. .... .. 78.3 90.0 79.2 87.5 62.5 r66.7 60.9 82.6
1965
January........ 66.7 r83.3 75.0 r83.3 50.0 p77.1 63.0 76.1
February....... 81.7 p76.7 r62.5 p83.3 72.9 60.9 p76.1
March.......... 86.7 r77.1 ’ r20.8 67.4
April.......... r55.0 rb4.6 r54.2 r71.7
May.e.oevennnnne p56.7 p72.9 p83.3 p58.7
June......... ..

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

C
Actual and Anticipated Indexes .

D35, Net sales, D36, New orders, durable D48. Freight carloadings Dél, New plant and
manufactures manufactures (19 manufactured commodity equipment expenditures
(800 companies) (400 companies) - groups) (16 industries)
Year and
month 4=quarter span 4~quarter span 4~quarter span l-quarter span
Antici- Antici- Antici- Change in Antici-
Actual pated Actual pated Actual pated total (000) Actual pated
1961
July....oovenen 56.2 62.5
MAgust........n 82 88 82 86 73.7 89.5 +125
September......
October........ 59.4 65.6
November...... . g1 86 78 82 63.2 89.5 +62 ves
December.......
1962
Jamuary........ 65.6 62.5
February....... 80 88 76 8/, 57.9 94.7 -68 ... .
March..........
April.......... 68.8 68.8
May..oovvunnens 76 80 T4 74 63.2 89.5 ~96 e
June.........0. ..
PATE R 65.6 65.6
August.... . 72 T4 71 70 42.1 63.4 -67 .e
September......
October........ 46.9 68.8
November,...... 74 82 76 76 63.2 63.2 +29 .
December,......
1963
January........ 40.6 50.0
February....... 76 80 77 76 73.7 78.9 +39 vee
March,......... ..
April.......... 65.6 75.0
May.ovevnoonunns 74 80 76 76 57.9 68.4 +44 ..
June....ovennsn ..
JULY.eeeneanen 75.0 71.9
Aggust......... 82 84 82 80 78.9 78.9 +21 .
September, .
October........ 71.9 75.0
November...... . 84 85 82 84 68.4 73.7 r-27 ces ves
December,......
1964
JanuaryY..e0eeos e 71.9 50.0
February....... 83 87 84 84 (NA) 68.4 +34 .o ‘e
March,.........
April........ . 62.5 50.0
May..oeniuannns 82 86 8l 84 94.7 +68 “ee
JUNE.evurnennes
JUY.evsvenennss 84.4 75.0
Aygust......... 83 87 84 84 89.5 +51 vee ces
September...... oo
October.,...... 96.9 68.8
November..... .. 88 85 89.5 ™) vee
December.......
1965
January........ 56.2 65.6
February....... 88 84
March.......00s .
April.......... . r68.8
Mey.veoieuoenn .
June....oounnns 178.1

NOTE: Figures are the percent of series components rising and are centered within spans: 4-quarte.r indexes are centered in
the middle quarter; l-quarter indexes are placed in the 1st month of the 2d quarter. . Seasonally adJugted components"a:'r:e.us?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.

134 quarter 1965.
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5
n SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

1964 1965
Diffusion index title and components
Apr, May June July Aug, Jan, Feb, Mar, Apr, May
Average weekly hours
D1, AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING®
(21 industry components)
All manufacturing industries..... 40.7 40.6 40.6 40.6 40.8 41.4 41.3 4.4 40.9 41.1
Durable goods industries:
Ordnance and accessories......... .e 40.3 40.2 40.6 40.4 40.4 41.0 41.0 4.4 40.9 41.6
Lumber and wood productS.......... . 40.2 40.2 39.9 40.3 40.4 40.3 40.1 40.7 40.4 40.9
Purniture and fixtures,.......... . 1.2 41.2 1.1 41.0 41.2 41.6 42.0 42.0 4.1 41.6
Stone, clay, and glass products.... 41.7 41.6 4.4 .5 41.3 41.7 41.7 41.7 41.2 41.9
Primary metal industries......... .o 41.2 41.5 41.5 41.5 42.2 42.4 42.4 42.5 43.7 A1.7
Fabricated metal products.......... 41.8 1.7 41.4 41.6 41.7 42.3 42.5 42.7 41.8 42.4
Machinery, except electrical...... . 42.2 42.3 42,4 4R2.4 42.5 43.0 43.1 43.4 42.2 43.1
Electrical machinery...... [P 40.5 40.4 40.3 40.6 40.6 41.1 41.2 41.3 40.5 40.8
Transportation equipment........... 42.1 41.9 42.6 4.7 42.6 43.5 43.3 43.6 L2.4 42.5
Instruments and related products... 40.7 40.8 40.9 41.0 41.0 £1.3 41.5 41,6 40.5 41.1
Misc. manufacturing industries..... 39.8 39.5 39.5 39.8 40.0 39.9 39.9 40.0 39.4 39.8
Nondurable goods industries:
Food and kindred products.......... 41,1 41.0 40.9 40.6 40.8 41.3 41.0 41.0 40.8 40.9
Tobacco manufactures....coveeveeans 39.9 39.7 39.0 39.6 38.4 38.4 39.3 38.8 36.1 37.3
Textile mill products.........ocv... 41.0 41.0 40.9 40.8 41.2 4R.2 42.0 42.0 41.3 41.6
Apparel and related products....... 36.2 36.0 36.0 36.0 35.9 36.8 36.7 36.8 35.9 36.7
Paper and allied products.......... 42.8 42.9 4R.7 42.9 43.0 43.1 43.0 43.2 42.5 43.2
Printing and publishing............ 38.7 38.5 38.4 38.4 38.6 38.5 38.5 38.5 38.5 38.5
Chemicals and allied products...... 41.6 41.6 L1 4} . 41l.4 41.3 41.8 41.9 41.8 42.4 41.9
Petroleum and related products..... 41.6 41.9 41.6 41.6 42.1 41.3 41,7 4.2 42.8 42.0
Rubber and plastic products........ 41.2 41,4 41.2 40.7 41.8 42.3 42,4 42.4 41.2 4.7
Leather and leather products....... 37.8 38.1 37.9 37.9 37.9 37.5 38.1 38.3 38.4 38.5
D6, VALUE OF MANUFACTURERS' NEW Millions of dollars
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
All dursable goods industries..... 20,461 19,945 20,016 21,254 | 19,342 21,271 21,130 | 21,714 | 22,098 21,012
Primary metals. .voveeeeereernnreennns 3,641 3,175 3,472 3,539 3,280 3,739 3,802 3,593 3,448 3,308
Blast furnaces, steel mills........ 2,077 1,727 1,943 2,077 1,825 2,232 2,291 2,018 1,870 1,606
Nonferrous metals...vveeveeranenoas
Iron and steel foundries........... .
Other primary metals...............
Fabricated metal products..... R 2,071 1,968 2,013 2,069 1,946 2,068 2,110 2,065 2,105 1,988
Metal cans, barrels, and drums..... ves
Hardware, struetural metal and
wire products. .. oeiiieioiinannans
Other faebricated metal products....
Machinery, except electrical..,,..... 2,938 2,956 3,030 2,909 2,952 3,092 3,050 3,100 3,142 3,130
Steam engines and turbines*........ 153 185 248 203 281 209 185 166 154 Lh
Internal combustion engines*....... ven v vea “es v cee ven Ve .
Farm machinery and equipment....... .
Construction, mining, and material
handling*..ooveeiineienecraninonnn 552 525 524 542 528 525 575 598 586 591
Metalworking machinery*............ 245 209 233 206 205 234 267 213 226 215
Miscellaneous equipment*...........
Machine shODPS....cviurnirennnrnenns
Special industry machinery*........
General industrial machinery*...... 194 200 211 224 211 237 234 245 282 227
Office and store machines*.........
Service industry machinery*........

NOTE: Data are not shown when held confidential by the source agency.
*Denotes machinery and equipment industries that comprise series 24.
Data are seasonally adjusted by source agency.
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bed e 1965 ANALYTICAL MEASURES
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change

TABLE

l-month spans 9-month spans
1964 1965 1964 1965
Diffusion index title and components wlalelslslsls sl & elelslslglalalals
[0 Q ] )] [¢7] [0} o o L) O jo N
A R HE R EEE
2128|818 |&| 48|45 58|88 8|5|585]9)2
DiL. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
Percent rising........ eeeereeessanenese 7L 14 76 64 93 52 60 76 21 83 J 74 33 86 74 88 79 79 95 62 67
A1) manufacturing industries........e.v...] + - o + + + - + - + + - o+ o+ o+ o+ o+ o+ o+ o+
Durable goods industries:
Ordnance and accessSOrieS......ieieeessesee.] 0 - + ~ + + o0 + - + - - - 4+ + 4+ + + o+ o+
Lumber and wood productsS.....ceevvveeveecesd + - + + + + - + - + + - 4+ - - 4+ - o+ o+ o+
Furniture and fixtures......cvcvnievecncecnce] + - + + + - + o - + + - + + + + 4+ o+ o+ o+
Stone, clay, and glass productS........ee...] - - + o0 + - o o - + - - + - 4+ 0o + 4+ - +
Primary metal industries.......veevevevsee.l + + - + 0 + o + - + + o+ o+ o+ o+ o+ o+ -
Fabricated metal products..sveiseerevinneeecf + - + + + 0o + & - + + = - 4+ o+ o+ o+ o+ o+
Machinery, except electrical........eeceees. - 0 4+ + - 4+ 4+ - o+ + - o+ o+ o+ o+ o+ o+ -+
Electrical machinery........cvevivveevnnee..] o = + + + o + + - + + -+ o+ o+ o+ o+ o+ -+
Transportation equipment,.....vvivvuveenne] + - - + + + - + - + + 0+ - - 4+ b+ 4 -
Instruments and related products............] o - o + + o + + - + + o+ + o+ o+ o+ o+ +
Misc. manufacturing industries.......eeee...f + - + 0 + - 0 + - + + -+ o+ o+ o+ o+ o+ -
Nondurable goods industries:
Food and kindred productsS.....ceceveeecesee.] + - + o0 + o0 - o - + - - + 4+ + 4+ 0 + + o+
Tobacco maNUfactureS....vvvevcvscecresvcsese = - + -~ + - + - - + - - o+ o+ + - - - - -
Textile mill products.....vvevevanvecesesc . + - + + + + - o - + + - + o+ o+ o+ o+ o+ 4+ o+
Apparel and related products.....veiosveeec.§ - - + 4+ 4+ 4+ -~ &+ = 4+ o - + o+ + + + - +
Paper and allied productS...cevevevsseeecsed + - + - + + -+ - 4+ + 0O + e« + + 4+ 4+ - +
Printing and publishing......vevvevvvveesef + - + - + - 0o 0o o0 o0 + o + + 4+ - o + + -
Chemicals and allied products.......eeveec..] - + - + - + + - + - - + + + 0o + + + + +
Petroleum and related productsS.....eveaveess + + - + + - + + + - + + + - - - - + + -
Rubber and plastic productS....viviiseessses] + - + - + + + o0 -+ + 4+ o+ o+ o+ o+ o+ 4 Fooo-
Leather and leather productS.......eeeeveeesf 0 - + - + - + + 4 = + -+ 4+ o+ - o + + +
D6, VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
Percent rising.s...ccvvvvveecennnennsesaaJ40 54 58 56 68 49 39 64 50 47 |75 72 58 64 83 72 64 61 68 75
All durable goods industries......esvesee.d - + - - 4+ o+ - o+ 4+ - + o+ - =+ o+ o+ 4+ o+
Primary metals:
Blast furnaces, steel millS...cvvvevcesecees] = + - - + - + - - - + o+ o+ o+ o+ + o+ = -
Nonferrous metals....... ceesretrsncastrssessd = + F 4+ e - o+ o+ 44 -+ 4+ = 44 4+ 4
Iron and steel foundrieS..iieisecvessssscascl + + = + = = -+ -+ + 4+ 4+ o+ o+ - - - -+
Other primary metals.....cocveevnecscvscecccl + + + - = - - + - + - 4+ 4+ 4+ - 4+ - =~ 0 +
Fabricated metal products:
Metal cans, barrels, and drums.......coc00.0.§ - + + o+ - o+ -+ = - + - o+ o+ -+ o+ o+ o+
Hardware, structural metal and
wire products........... S e 4+ = e 4+ e -
Other fabricated metal products.............f - + - + + - + 4+ - = + o+ = 4+ o+ =+ o+ -
Machinery, except electrical:
Steam engines and turbines*,........ceve0ve.f + = - - 4+ 4+ 4+ - - + + 4+ - -+ - - - -
Internal combustion engines*.......cveeveeeef + - = - + - 0 + = + 4+ - -+ o+ 4+ e e -
Farm machinery and equipment................l + + + - + - + =~ -~ &+ - + + -~ o+ o+ o+ - o+ o+
Construction, mining, and material
handling®*....e000veue.s [ T - -+ + -+ + + o+ o+ -+ + -+
Metalworking machinery*......ccvveceivencnecal = =« + - + - 4+ - + = + = = - ¥ - 4+ - o+ o+
Miscellaneous equipment®*........ccv0vvvveeeeel = + + - + + - + + = o - + + + + + o+
Machine ShOPS...c.ceeseceeveensresensnssececl = - + - + - - + = + + o+ o+ o+ = - = - -
Special industry machinery*........ve000eee] = 0 - + - 4+ - 4+ + = o+ - 4+ o+ -4+
General industrial machinery*........coec...l - o - + + o - + + - + -+ o+ o+ o+ o+ o+ o+ o+
Office and store machines®.....soeceesveseeecf ©+ + + - + 4+ - =« + 4 + 4+ 4+ e 4+ 4+ -+ o+ 4
Service industry machinery*.......ceeveenveecf - + + - + - - + - + + + + + + + + + + +
+ = rising; o = unchanged; - = falling. *Denotes machinery and equipment industries that comprise series 24.
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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continved

1964 1965

Diffusion index title and components
Apr, May June July Mg, Jan. Feb. Mar. Apr, May June

Millions of dollars

D6. VALUE OF MANUFACTURERS!' NEW
ORDERS, DURABLE GOODS INDUSTRIES® —

Continued
Electrical machinery.................. 2,520 | 2,571 | 2,448 2,807 | 2,694 2,81 2,597 | 2,711 | 2,958 | 2,862
Electrical transmission, distr. '
equipment®. ... ... ittt 508 562 574, 590 638 649 586 604, 597 289
Electrical industrial apparatus*....
Household appliances......... P
Radio and TV........ Ceeeseersseennas
Communication equipment...... Ceveeen 597 630 602 708 609 731 523 529 695 686
Electronic components........ verees .
Other electrical machinery*,........ R P
Transportation equipment.............. 5,607 5,538 5,364 | 6,218 1 4,771 ] 5,546 5,690 | 6,301 6,465| 5,864
Motor vehicle partsS...v.vvvverevens.
Motor vehicle assembly operations...
Complete aircraft........cccovvvnen.
Adrcraft parts......coveeenverrcnnens
Shipbuilding and railroad equip.*...
Other transportation equipment......
Ingtruments, total.......ovcvvvvvennn,
Lumber, total..ccvviiiienrennnrnecnnn,
Furniture, total............... RPN
Stone, clay, and glass, total.........
Other durable goods, total..... eesaae
D23. INDEX OF Index: 1957-59 = 100

INDUSTRIAL MATERIALS PRICES®
(13 industrial materials components)

Industrial materials price index..} 102.4 | 100.9 | 101.4 | 102.5 | 105.7 | 110.6 110.7 | 113.2 | 116.7 1 117.1 | 116.2

Dollars

Copper serap (ID.)..uevevenennnennnnnn .324 .300 .298 .308 .339 -334 .352 .382 L413 414 437
Lead scrap (1b.).veerserrnnns. RN .055 054 .056 .055 .056 .074 .073 .07, .075 .073 076
Steel scrap (ton)....vevvvuun.. eeeees 30.819 |32.839 [35.728 |39.165 140.157 |36.165 | 36.060 |37.328 [36.929 |38.600 | 36.055
Tin (Ib.)eevvennnnnennn. erreereecnans 1.347 | 1.350 | 1.510 | 1.619 | 1.660 | 1.614 1.564 | 1.661 | 1.819 | 1.910 | 1.914
Zine (Ab.)ueiievvierinnnennnenns, .140 VAl J141 J140 .140 149 .150 .150 .152 .151 .152
Burlep (yd.)...... Ceeenee cenees .119 .116 113 .117 .24 .126 .130 .133 J143 147 147
Cotton (1b.), l5-market average....... .330 .328 .327 .323 .315 .307 .306 .305 304 .303 .304
Print cloth (yd.), average........... . .185 .182 .181 .180 .183 .196 .194 .200 .204 .206 .207
Wool tops (Ab.)........ Ceveees coseeeas) 1.729 1 2,703 | 21,693 | 1.706 | 1.732 § 1.623 1.612 | 1.598 | 1.651 | 1.642 | 1.641
Hides (1b.)..cveeennnrnnrnennnnennnnns .147 43 1 146 J146 .46 .138 .138 .149 .156 .162 174
Rosin (100 1bv.)...... R Cheeees <] 12.426 112.414 112,164 [11.970 [11.946 J12.080 | 11.779 |11.803 |11.652 [11.629 |11.733
Rubber (1b.)...... Cerieeeiaens Cieies . .252 246 .249 248 .250 .266 264 262 .268 .272 .26/,
Tallow (IB.)eeeeenrnnnnrennneennrennas .056 .056 .059 062 .066 .080 .083 .080 .081 .079 .078

D54, SALES OF RETAIL STORES® Millions of dollars

(24 retail store components)

A1l retail sales..... Cererareeaes 21,392 [21,777 121,773 {21,935 {22,266 22,900 | 23,317 {22,805 [22,901 23,467
Grocery stores........... verenen eeaas 4y5T4 | 4,540 | 4,704 | 4,769 | 4,743 } 4,714 4,841 | 4,809 | 4,930 | 4,978
Other food stores......ovveeen. eeeees
Fating and drinking placeS......ee.... 1,599 | 1,589 | 1,623 | 1,642 | 1,633 | 1,704 1,720 | 1,699 | 1,738 | 1,778
Department stores....... R RPN 1,467 | 1,543 | 1,533 | 1,580 | 1,630 | 1,715 1,712 | 1,666 | 1,700 | 1,774
Mail order houses (department store
MErchandise).eeeeieeneueenneeennennns 192 190 200 192 205 193 196 208 197 210
Variety stores........... tererieirenen 421 420 427 443 439 439 456 454, 438 482
Other general merchandise stores......

Men's and boys' wear stores........... 241 250 244 257 269 258 265 253 251 269

NOTE: Data are not shown when held confidential by the source agency.
lAverage for June 14, 15, and 16. .
2Data are seasonally adjusted by the source agency.
3Series components are seasonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statistical Adjust-

ments", page 2.) Industrial materials price index is not seasonally adjusted.
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bed ne 1965 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continved

Directions of Change—Continved

l-month spans 9-fionth spans
1964 1965 1964 1965
Diffusion index title and components o « o
2 lelo atgl ol » ale | »lo a 8
BIEIEIE |88 BB 2|25 8|8[2l8 (B85 |2|2]|5
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES-—
Continued
Electrical machinery:
Electrical transmission, distr.
equipment®. .. .iiiiiiineiiienan .o + - + o+ o+ o+ - o -+ + - -+ 4+ o+ o+ o+ % -
Electrical mdustrlal apparatus*. N e T S S N + o+ o+ o+ o+ 4+ - - =%
Household appliances.......... oo - - o+ 4+ o+ =+ -+ - Foe -+ + o+ o+ 4
Radio and TV...... eeeececreceesenan - - 4+ o+ o+ o+ -+ o+ - + - o+ - o+ o+ = 4+ - -
Communication equipment............. -+ - o+ -+ -+ o+ - + o+ =+ =+ = - -t
Electronic components.........cceeaf + - - + - 4+ 4+ + + - oo+ - - =+ o+ 4+ o+
Other electrical machinery*.........} + + + - - - - - + 4+ o+ o+ o+ o+ o+ o+ o+
Transportation equipment:
Motor vehicle PartS....veverevereees = + - - 4+ + - 4+ -  + -+ o+ + o+ 4+ o+ o+ o+
Motor vehicle assembly operations...f o - - + + + + + - + + e - o+ o+ o+ 4
Complete aircraft....... eiereaoens d - - + - o+ + + - + - - e e e e = o+
Adrcraft parts....cvveveveercnnenas] - + + - 4+ o+ - + - 4+ -+ 4+ - -+ o+ o+ -+
Shipbuilding a.nd railroad equlp. e b - -+ + - - -+ + = + - - 4+ o+ - -4+ 4
Other transportation equipment......§ + - - + o - + -+ 0 - - + + + - = - -
Instruments, total.........vcvvvnenen) + - + -+ - + - - + = o+ o+ o+ o+ o+ o+ o+ -
Lumber, total....... Ceeeraseaseetenena P T S S + o+ o+ + o+ o+ o+t
Furniture, total.........c.cvcveveecno.§ + o - + + - -+ -+ + 4+ o+ o+ o+ o+ - + o+ o+
Stone, clay, and glass, total.........J] - + + - + + - - - - B S S S ST
Other durable goods, total............} + + -+ - o+ -+ - + o+ e .+ o+ o+ =+ 4
D23. INDEX OF
INDUSTRIAL MATERIALS PRICES!
(13 industrial materials components)
Percent rising........cve.even.... k77 69 73 62 38 54 31 69 77 54 69 77 77 81 85 77 69 69 77 69 69 77
Industrial materials price index..] + + + + - -+ o+ o+ o+ - + o+ o+ o+ o+ o+ o+
Copper sci-ap (b )i eannns R I O T + o+ o+ o+ + 4+ o+ o+ o+ F A+ o+ o+ o+
Lead seraD (1D.).v.vvreervnnnnceeeeasd + + + + + 4+ = + 4+ = 4 T
Steel scrap (B0M)eeerreneeroneeseenns + - + + - - - + - 4+ - f 4+ + + + + + + + - - ¥
Tin (Ib.)eeeerneennn. Cetereressrcacec + O+ 0+ - - -~ - 4+ + o+ o+ oo+ o+ o+ o+ o+ o+ o+
ZiNe (1D, )eereevnnnerncronnssnnrocanesl = + + + - + + + + - + 1+ + + + + + + + + + +
Burlap (yd.)........ e T T T T T S S N S .
Cotton (1b.), 15-market average.......§f - - - - - = - - - - +4Fb- - - - - - - - - - -
Print cloth (yd.), average............] + + + + + + - + + + + | - =« + + + + + + + + +
Wool tops (1b.)..... et . - - - - -4 e -
Hides (1D.)vereeersnnnnnrsssnaneseeeaad & + = = - + =« + + + +p1b + + + + + - - + + + +
Rosin (100 1b.)..... e reerrenrieanas - - -+ 4+ =+ = = + 4+ 0+ = = e e e = -
RUDDEY (ID.)iveeerurvonneseoensseneeeal + + + + - + = =« + + - + 4+ o+ o+ o+ o+ F O+ o+ o+
TalloWw (1D.)eerrennersorncevrseceanassl + + 0 + + - + - 4+ = [+ + + + + + + + + + +
D54. SALES OF RETAIL STORES
(24 retail store components)
Percent rising....... Ceeeinaenan 52 38 65 62 62 50 73 21 54 83 83 83 83 75 69 83 81 60 67 77
A1l retail sales........... ..... b+ - -+ o+ o+ o+ -+ o+ T
Grocery stores..... R T + -+ -+ o+ o+ o+ o+ o+ o+ o+ + o+
Other food stores...c.cceveeccecanna -+ - -+ -+ - + o+ + + o+ o+ - - + -+ o+
Eating and drinking places...... P I N S S T S 3 + O+ o+ o+ o+ o+ o+ o+ o+ o+
Department stores............. vesease bt + -  + + + + - -+ o+ + o+ o+ 4+ + + o+ o+ + o+
Mail order houses (department store
merchandise)........cuue. ererecancel - 4+ - 4+ - 4+ -+ + o+ o+ =+ o+ o+ o+ o+ 4+
Variety stores..... . [ veaeos b - - + + - -+ - -+ + + + + o+ o+ + o+ -+
Other general merchandise s‘tores ...... - -+ 4+ 4+ - = -+ % T S
Men's and boys! wear stores......eeee.] + - - + - 4+ + = - 4+ + o+ o+ o+ o+ o+ o+ o+ - °

+ = rising; o = unchanged; - = falling. *Denotes machinery and equipment industries that comprise series 24.
1Directions of change are computed before figures are rounded.
2Average for June 14, 15, and 16.
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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continved

n Basic Data—Continued

Diffusion index title and components

1964 1965

Apr. May June July Aug, Jan, Feb, Mar, Apr, May

Millions of dollars

D54. SALES OF RETAIL STORES!—Con.

Women's apparel, accessory stores.... 504 502 522 509 519 531 531 513 503 523
Femi]ya_nd other apparel stores...... P coe one PR PP ceoa e cew cae ese
Shoe 8E0Te8. . vvvvevririerererenrnneens 219 223 218 217 224 223 219 210 203 219
Furniture, home furnishings stores... 701 699 735 709 719 748 715 720 714 753
Household appliance, TV, radio stores 394 381 373 398 375 355 366 374 382 352
Lumber yards, bldg. materials dealers 707 754 765 732 711 805 756 746 734, 766
Hardware stores............ Ceeseieaas 205 220 < 227 222 227 245 235 224 232 R56
Farm equipment dealers...............
Passenger car and other automotive

dealers........ ettt 3,788 3,880 3,645 3,755 5,025 4,470 4,608 4,352 4,220 4,271
Tire, battery, accessory dealers..... 238 246 240 234 234 239 247 240 250 258
Gasoline serviee stations............ 1,674 1,670 1,683 1 1,701 1,690 1,749 1,798 1,77 1,812 1,851
Drug and proprietary stores...... R 689 713 721 726 722 734 745 748 754 745
Jewelry StoresS...veeeencererennannens
Liquor stores....... Crereereen ieies 486 495 503 495 494 499 515 504 498 519
Other durable-goods stores...........
Other nondurable-goods stores........

1964 1965
July Aug. Sept. Oct. Nov. Jan. . Feb. Mar. Apr. May

Thousands of employees

D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)

A1l nonagricultural establish-

11723 01 58,256 | 58,301 | 58,458 | 58,382 | 58,878 59,334 { 59,6761 59,992 | 59,916 | 60,064
Ordnance and accessories............. 105 104, 103 102 102 100 101 " 100 99 100
Lumber and wood productS.......... ves 536 531 530 528 532 533 540 544, 536 533
Furniture and fixtures............. . 338 335 338 339 340 345 348 352 353 354
Stone, clay, and glass products...... 497 498 500 498 500 503 503 508 504, 502
Primary metal industries.......... ool 1,007 | 1,012 1,026 1,022 | 1,038 1,044 | 1,046 | 11,0471 1,042 1,030
Fabricated metal products............ 918 932 945 901 933 964 979 957 982 977
Machinery. . oerreeereernnosnannnnnenn 1,125 1,129 1,149 1,146 1,145 1,166 1,168 1,179 1,179 1,183
Electrical equipment.............. 1,041 | 1,040 1,049 | 1,053 1,065 1,086 | 1,099 1,113 1,126 | 1,134
Treansportation equipment............. 1,141 | 1,145 | 1,180 942 | 1,156 1,207 | 1,212 | 1,237 | 1,245 | 1,249
Instruments and related products..... 236 234 234 232 235 238 240 241 242 240
Miscellaneous manufacturing indus.... 317 319 323 326 330 332 334 337 337 333
Food and kindred products......... oo 1,134 1,142 1,133 1,132 1,151 1,150 1,144 1,147 1,124 1,122
Tobacco manufactures...... Cessesaenen 78 72 71 78 80 74 73 72 72 72
Textile mill products.........ccc.uu.. 798 799 803 803 808 817 820 824 824 823
Apparel and related products......... 1,16/ 1,165 1,173 1,173 1,181 1,196 1,192 1,199 1,207 1,210
Paper and allied productS............ 494, 493 494, 494 496 495 | 498 500 501 500
Printing and publishing.............. 604 604, 606 604 605 611 615 616 618 619
Chemicals and allied products........ 531 530 530 526 530 536 537 539 538 540
Petroleum and related products..... .. 117 115 116 116 124 113 112 114 113 112
Rubber and plastic products.......... 334, 337 30 334 337 343 350 354 356 ! 355
Leather and leather products...... ‘e 314 311 313 312 315 315 316 318 316 318
Mlnlng 639 634 634 638 639 633 635 633 629 627
Contract coz:xstructlon..:....:.._.:.... 3,107 3,103 3,080 3,106 3,162 3,235 3,281 3,304 3,188 3,217
Transportation and public utilities.. 3,983 3,999 4,005 3,996 3,997 3,939 3,997 4,042 4,045 4,059
Wholesale trade........ovevvieennines 3,232 3,224 3,226 | 3,233 3,246 3,270 3,288 | 3,303 3,320 3,333
Retail trade............... Cereereens 8,991 | 9,007 | 9,003 | 9,045 9,065 9,177 | 9,244 1 9,319 1 9,248 | 9,288

NOTE: Data are not shown when held confidential by the source agency.
Data are seasonally adjusted by the source agency.
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bed e 1565 ANALYTICAL MEASURES  TAsie
SELECTED DIFFUSION INDEXES AND COMPONENTS— Continved

Directions of Change—Continued

l-month spans ) 9-month spans
1964 1965 1964 1965
Diffusion index title and components ale !l sl o a & al ©f o] o a -
S AR IR TR I R I I E R IR IE
=% - 3 [} e & O sl N )
1K\ 8|8 2|88\ B 5|55 k|48 588|2|F
D54, SALES OF RETAIL STORES—Con,
Women's apparel, accessory stores....... ceesed] - + o+ o+ + o - -+ + o+ o+ o+ o+ o+ 4 - - +
Family and other apparel stores...............f + - + - - o+ o+ - + + o+ 4+ -+ 4+ o - - -
ShoE SHOrES.seueeeerrnnenroasncerecneensecnseasl + = + + = - - - -+ + - -+ o + - - - -
Furniture, home furnlshlngs StOreS.veceveessse + - + - + + - + - 4 + + o+ o+ -+ o+ -+ o+
Household appliance, TV, radio stores.........f - + - + - + 4 - + 4+ o+ o+ o+ = - - -
Lumber yards, bldg. materlals dealersS.eevesesl = + + - + 4+ . - - 4+ - 4+ o+~ o+ o+ -+ 4+
Hardware StoreS...uecinccesessssocsnsnenasanssl + + + + - = - % b - 4+ o+ o+ 4+ o+ o+ e+
Farm equipment dealers.....eceveeeseces veesess] - - - - + 4+ o+ -+ - - - - - 4 4 4 4 &+
Passenger car and other automotive
dealers...... e I T T T + - -+ + + - =+ o+ o+ o+ o+ o+
Tire, battery, accessory dealers..............f 0 - o + - « + - + + - - - bo- o+ k0 o+ o+
Gasoline service stationS.....cceecvvecverecesd = + + + + - + - + +0+ + + + o+ o+ o+ + o+
Drug and proprietary storeS....ciceveveeneeced = + + - +  + + + o+ - + 4+ o+ o+ o+ 4+ o+ o+ 4+ o+
Jewelry storesS...cveierivececcerenscsancssscssl] + - - o+ - [ - - + + o+ o+ o+ - + o+ o+ - -
Liguor StOresS..icviaveernevsrnaresssancnnseassd = + + + - - + - - 4 E R S Foo+ o+ o+ 4
Other durable-goods stores.................... + - -+ -k v - + + + - -+ o+ 4+ o+ -
Other nondurable-goods stores. R T -+ - + + -+ 4+ - - - - -+
1l-month spans 6-month spans
1964 1965 1964 1965
al+e | 210 Q [T N ol i 2| o a
1812181512141 812 9151812|14151514|514%
gl Ll | o o | & Q 51 B =T N -3
BlE|E |52 |&|H|e|8| &858 222|838
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)
Percent rising....ceveceeeccruececanesaess 852 73 47 88 78 67 82 87 55 57 §73 75 75 92 87 80 90 90 83 77
All nonagricultural establishments,.......f + + - + + 4+ + + = T S T S
Ordnance and acceSSOrieS.......ooevvrvceseessedl = - - 0 - o0 + = = - 2 - e e e - oo
Lumber and wood products.....c.eveivncenscacess] - - - o+ - + o+ - - - - - o + - + o+ o+ +
Furniture and fixtures........ veesesnasenesenel - o+ + o+ o+ o+ o+ + + O+ O+ o+ o+ o+ o+ o+ o+ o+
Stone, clay, and glass productS.....cecoveceeeel + + - 4+ 4+ + 0 + - - + o+ o+ o+ o+ o+ 4+ o+
Primary metal industries..........coveveeeee..l - + - + + 4+ + + - - o+ 0+ 4+ o+ o+ o+ o+ o+ -
Fabricated metal products.....cvvivvevvannnes] + L e A S S S + o+ -+ o+ o+ 4+
Machinery. . .coieecesnvonsocnrosescsanesnnenasl + + - < + + + + o + + O+ o+ o+ o+ o+ o+ [
Electrical equipment..........vviciiiiiiiaen ] -+ + o+ o+ o+ o+ o+ o+ + O+ o+ o+ o+ o+ o+ + o+
Transportation equipment........ocveeevvvee ] +  + + o+ o+ o+ + + + -+ o+ o+ o+ 4+ + o+
Instruments and related products......eovoee..§ - O - + + 4+ o+ o+ o+ - + o+ - P+ o+ o+ o+ o+ 4
Miscellaneous manufacturing industries........f + + + + + - + + o - + O+ o+ o+ o+ o+ 4+ 4+ o+ o+
Food and kindred productS......... e - - -+ o+ o+ 4+ - -
Tobacco MANUFACHULreS .. cvvvvnevsrrcosecnsesssas] = - + + - - - - o o - -+ o+ - -+ o+ e -
Textile mill productsS.....ov.vvesvuaceseene. b + + o+ + + + o+ o - - o+ + + + o+ o+ 4+ o+
Apparel and related products........cocvveeeee.l + + o + + 4+ - + + + + o+ o+ o+ o+ o+ o+ o+ o+ o+
Paper and allied products..........econveeee..d = + 0 + - 0 + + 4+ = + 4+ + o+ o+ o+ o+ 4%
Printing and publishing....... e vecesasnesan o + - + 4+ 4+ + + + o+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Chemicals and allied products.....seevieecsas.] - o - 4+ 4+ + + + - 4+ + 4+ o+ o+ o+ o+ o+ o+ o+ 4+
Petroleum and related products......c.veeeveee -+ - - 0 ~ + - = - - 0 - - - - e -
Rubber and plastic productS....eeceesceevecnses + + 4 + o+ o+ -~ + o+ o+ + Foo+ o+ o+ o+ o+
Leather and leather products.......cceeveeeneel - + - + 0o o + + - # + o+ + o+ o+ o+ o+ o+ o+ o+
Mining......oeeeeee - o + + - - + - < - + o+ o+ o+ - e+ - - -
Contract construction..... P - + + o+ - + + - + - - + + + + + + + +
Transportation and publlc ut:n.lrt:.es‘.......... + + - 0 4+ -~ + o+ o+ o+ + o+ o+ o+ o+ e -+ o+ o+
Wholesale trade. tesretresersaserescosccoll — + + + + + + + + + + + + + + + + + + +
Retailtrade....... ...... I 5 o + + + o+ Foo+ - 4+ + o+ = oo+ o+ v o+ o+ o+
+ = rising; o = unchanged; - = falling.
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ANALYTICAL MEASURES JUNE 1965 bcd

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1964 1965
Diffusion index title and components
July Aug. Sept. Oct. Nov. Jan. Feb, Mar, Apr. May
Thousands of employees

D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS*—Con.
Finance, insurance, real estate..... . 2,948 2,951 2,960 2,964 2,970 2,979 2,987 2,997 2,998 3,004
Service and Miscellaneous............ 8,561 8,573 8,592 8,633 8,634 8,689 8,730 8,754 | 8,764 | 8,794
Federal government.....coooevveennaes 2,322 2,328 2,320 2,331 2,354 2,342 2,335 2,340 2,344 2,344
State and local government........... 7,129 7,143 7,189 7,265 7,306 7,365 7,407 7,451 7,486 7,510
D47. INDEX OF INDUSTRIAL PRODUCTION? Index: 1957-59 = 100

(24 industry components)

A1l industrial production........ 132.9 133.8 134.0 131.2 135.0 138.4 139.1 140.5 140.8 141.3

Durable goods:

Primary and fabricated metals.,.... ce
Primary metal products........... 131.2 132.8 132.8 131.8 134.6 139.6 136.9 140.5 141.0 140
Fabricated metal products........ 133.3 134.8 134.3 130.7 136.9 140.6 144.9 145.0 147.5 148

Machinery and related products.....
Machinery, except electrical.,... 143.6 144.1 145.0 145.4 148.2 151.4 152.7 153.8 155.2 156
Electrical machinery............. 139.7 141.1 142.9 143.8 146.3 149.2 151.7 153.4 155.0 156
Transportation equipment..... ‘oo 134.3 135.3 130.9 105.3 129.2 141.4 139.7 144.4 143.8 146
Instruments and related products. 136.4 137.4 138.6 137.6 140.2 142.7 145.3 146.9 145.5 145

Clay, glass, and 1umber............ .. 124
Clay, glass, and stone products..f 126.4 | 125.6 | 127.0 | 126.9 | 127.7 132.6 { 131.8] 129.2 1 129.8 131
Lumber and products.....iv..ees.. 116.1 114.1 109.7 110.8 109.2 111.9 115.6 120.5 114.0 (va)

Furniture andmscellaneous........ ..
Furniture and fixtures........... 143.2 144.4 144.1 147.4 149.3 150.6 154.3 154.3 155.4 156
Miscellaneous...... 133.8 133.4 132.6 135.9 137.4 139.6 140.8 142.4 142.7 143

Nondurable goods:

Textiles, apparel, and leather..... e 133.0 133
Textile mill productS......c...vs. 121.5 123.5 125.8 127.5 129.6 132.1 131.4 130.9 131.6 (NA)
Apparel products...... Crareerenas 134.4 | 135.1 135.8 | 137.2 | 139.1 242.2 [+ 143.7 | 144.0 (NA) (N4)
Leather and products.......... ...} 103.5| 103.1] 100.3 | 102.4 | 103.2 103.6 | 101.2 99.2 (N&) (Na)

Paper and printing........ .. 135
Paper and productS......eeevess.s 132.8 132.8 135.5 137.0 133.8 137.7 137.5 139.0 140.7 (Na)
Printing and publishing...... ceee 124.5 124.3 123.0 123.6 123.9 126.6 127.7 128.5 128.5 129

Chemicels, petroleum, and rubber,.. cee vee ves ‘e ‘e .. e ces 160.8 161
Chemicals and products........... 158.7 160.8 165.0 162.5 163.0 166.9 167.8 169.4 168.8 (na)
Petroleum products...... veacernas 124.6 121.2 120.4 122.9 121.6 119.0 121.5 122.2 121.9 (NA)
Rubber and plastics products..... 155.2 158.2 162.4 161.0 160.5 167.2 171.1 173.3 (9A) (NA)

Foods, beverages, and tobacco...... .o 123.5 124
Foods and beverages......... R 120.0 120.4 120.0 120.7 122.8 123.6 123.2 123.0 123.2 (Na)
Tobacco products..veeeveeeneeenss 127.5 121.4 | 120.6 123.3 121.0 122.2 123.5 127.2 (N4) (NA)

Minerals:

Coal..... Gaeseencsansensstsunnsnsan 105.0 107.9 105.1 109.2 108.7 107.7 103.2 103.1 107.9 114

Crude o0il and natu.ral gas .......... 111.1 111.3 112.3 111.1 110.4 110.1 110.3 111.1 111.3 112

Metal, stone, and earth minerals... 123
Metal MININg.eeretienrnenoneenanne 107.7 112.2 111.3 115.7 127.1 126.7 123.4 124.3 122.8 (Na)
Stone end earth minerals,........ 120.2 121.7 119.6 119.7 123.9 120.8 122.9 124.1 118.5 (NA)

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING?
(23 manufacturing industries)
All manufacturing industries..... 101.0 101.1 101.2 101.4 101.4 101.6 101.8 102.0 102.4 102.6
Durable goods:

Lumber and wood products........... 100.2 100.1 100.3 100.6 100.3 102.1 101.7 100.9 100.2 99.7

Furniture and other household dur-

BDLleS. . iiasrtesnnrrnonanrsoncannn 98.6 98.6 98.6 98.6 98.6 98.3 98,2 98.3 98.0 98.0

Nonmetallic mineral products ....... 101.7 101.8 101.9 101.8 101.8 101.8 101.7 101.8 101.7 101.8

Iron eand steel.....coenuens vedenaaa 100.8 101.1 100.7 100.6 100.8 101.1 101.1 101.4 101.5 101.3

NOTE: Data are not shown when held confidential by the source agency.

NA DNot available,

1Data are seasonally adjusted by the source agency.

2Data are seasonally adjusted by the Bureau of the Census, See "Seasonal and Related Statistical Adjustments", page 2.
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bed e 1565 ANALYTICAL MEASURES ~ TABLe
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

l-month spans 6-month spans
1964 1965 1964 1965
Diffusion index title and components aleolslo o s | = aleslslo o
FNE15 (54151512212 215151314191%41%|4
o I IS A Q o al. [ N el s
2l2&|8l5 k(8|82 5|e|8|8|2 8|2 |2]|8|5)|2
. D41, NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS—Con.
Finance, insurance, real estate...............J + + + + + + + + o + + o+ o+ 4+ o+ 4+ -+ o+
Service and miscellaneous......... sereressses  + + + 0 + + + + + 4+ + o+ o+ o+ o+ A+ o+ o+
Federal govermment.....ceoeeeeeve.. [ I - 4+ o+ - - - + + o - - -+ + 4+ o+ o+ 4+ -
State and local govermment........ A + + o+ + o+ o+ + o+ L . + o+ o+ o+ o+ 4
D47, INDEX OF INDUSTRIAL PRODUCTION
Percent rising’....... ceeeaens Chereeeieaas 69 4L 67 71 79 75 62 77 65 73 |88 83 81 69 88 83 88 88 83 83
A1l industrial production.......eececenesl + + -+ o+ o+ o+ o+ o+ o+ + 0+ o+ ¥+ o+ o+ + o+ o+
Durable goods:

Primary and fabricated metals.........cuvvee e e P .. N . .. . .. N . .o
Primary metal products........ vervessssesssl + O -+ o+ Fo- o+ o+ - + o+ o+ + o+ o+ o+ o+ + o+
Fabricated metal products......e.cco0vvvvne + - - o+ o+ o+ o+ o+ o+ 4+ + 0+ o+ o+ o+ o+ o+ o+ o+ o+

Machinery and related products......eec.oe.. P .. e e e e e Ce e ee e e e e e e e
Machinery, except eleetrical..............}p + + + + + 4+ o+ o+ + o+ + o+ o+ o+ + o+ + o+ o+ o+
Electrical machinery.......... Cerereaseeae + 4+ o+ 4+ o+ o+ o+ o+ + + o+ 4+ o+ o+ + o+ o+ o+ o+
Transportation equipment.........oc0uvnenn + - -+ o+ 4+ - 4 -+ + + - -+ o+ o+ o+ 4+ o+
Instruments and related products.......... + o+ - o+ o+ o+ o+ - - + 0+ o+ o+ o+ + o+ o+ o+

Clay, glass, and lumber......... veresesenes o .. - .. . R . . ee . .+
Clay, glass, and stone products..,.........] - + - + + + - - + o+ + + o+ o+ 4 [T
Lumber and productS......o.... PPN - - 4+ - - 4+ + + - NA - - - - - | + NA

Furniture and miscellaneous..... veveveeenessd e v oo a0 .o ‘e .. . e ‘e
Furniture and fixtures........ teessessesnd v -+ + + - + 0o + + + + o+ o+ o+ o+ o+ o+ o+
MisSCellaneouS. . cvievrsonnccrsnsressrconsonn - - 4+ + + + + + + + + o+ o+ o+ o+ o+ o+

Nondurable goods:

Textiles, apparel, and leather......ce...... e e ce e . . + - . e e e+ o+
Textile mill products......... vesstessssed 0+ + o+ 4+ o+ = - + NA + + 4+ + + + + + + NA
Apparel productS...ieeveesesne ceseeseanend + +  +  + + 4+ + NA NA + + + + 4+ + + + NA NA
Leather and products............ esenenans - - 4+ 4+ + + - - _ NA NA + + + - + + - - NA NA

Paper and printing.......ccvevvvinnvccncacele. .. .. PO e .+ v e . v ee . e e e+
Paper and products........... vessecsvsees-l O + + - 4+ - - 4+ 4+ Na + + - 4+ + 4+ + + NA
Printing and publishing..... vesessassseesl - - + + + + + + o + + o+ o+ + + + + +

Chemicals, petroleum, and rubber............ e e e e e e - 4+ . e e P + +
Chemicals and products....... cheerereaenee + o+ - + o+ o+ + - NA + + 4+ + + + 4+ + + NA
Petroleum products.............. ceesanan .o f - - + - - - + o+ - NA + + + - - - + + - NA
Rubber and plastics products.............. + o+ - - 4+ + 4+ + NA NA + o+ o+ o+ o+ o+ + NA NA

Foods, beverages, and t0bacco.....ceevveeen- ve e ee ee e . R + o+ R . . ee e . + o+
Foods and beverages...cccescetacrensncecns + -+ b - + NA - - % r + + + + NA
Tobaceo productS...veesceeess vasesssanavee - -+ - 4+ - + + NA NA + o+ - 4+ -« 4+ + NA Na

Minerals:

Coal.siveoeonceancns ecesacnnenrenesrrasaene L - -+ 4+ + o+ o+ + o+ - - -+

Crude oil and natural gas...... ceeeesraanans + o+ - - 4 - 4+ o+ o+ o+ + o+ o+ - - - - -+ +

Metal, stone, and earth minerals............ ve ee ee ee e N . . + . PO . . R . -
Metal mining..... Cerreeieeaen teesssaeeenen + - o+ o+ - - + - NA - - -+ o+ o+ o+ % NA
Stone and earth minerals......viveevverene + - o+ o+ - + -~ NA + + y + + 4+ 4+ - NA

D58, INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
(23 manufacturing industries)
Percent rising............... Cireeriieaes 65 61 61 52 61 63 61 67 72 59 [56 56 61 59 61 70 78 83 76 76
All manufacturing industries.....eeeeveee. + o+ o+ o + + + o+ + + o + o+ o+ o+ o+ 4+ o+ o+
Durable goods:

Lumber and wood products....... teececinsanes - + 4+ - + 4+ - - - - e .

Furniture and other household dur-
ableS..veiiinnnans vesesssesannns teceresanne o o o o} - - - + - o + + [} [} o - - - - -

Nonmetallic mineral products.....eeceveeenss + o+ - o =~ + - + - 4+ + o+ o+ o+ o+ - - - o

Iron and steel........ I I - - + o+ o+ o+ - - + o+ o+ o+ o+ o+ + 4+ o+
+ = rising; o = unchanged; - = falling. NA " Not available.

lthe percent rising is based on 24 industry components. Where actual data for separate industries are not available, esti-
mates are used to compute the percent rising. Directions of change for the most recent spans are computed before figures are
rounded.
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TABLE ANALYTICAL MEASURES JUNE 1965 bcd
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continved

1964 1965
Diffusion index title and components
July Aug. | Sept. Oct. Nov. Jan. Feb. Mer. Apr., May
Index: 1957-59 = 100
D58, INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING!—Continued
Durable goods—Continued
Nonferrous metals.......vceveesn eseenasacan 104.6 | 105.8 | 107.1 | 110.0 | 112.3 112.0 | 112.5| 112.7| 113.2] 115.4
Fabricated structural metal products........ 99.3 99.4 99.5 99.5 99.7 100.1| 100.1] 100.4} 101.0] 101.1
Fabricated nonstructural metal products..... 108.2 | 108.3 | 108.3 | 108.1 | 108.3 107.8| 108.6| 109.0| 109.1| 109.5
General purpose machinery and equipment..... 104.5 | 104.1 | 104.0 | 104.6 | 104.6 104.1 | 104.3 | 104.4| 104.6| 104.8
Miscellaneous machinery.....cevevvevenrens o1 104.7 | 104.8 | 104.8 | 104.9 | 104.9 105,2 | 105.1| 105.0| 105.4| 105.6
Electrical machinery and equipment.......... 96.8 96.7 96.6 96.2 96.3 96.8 96.9 97.3 97.3 96.5
Motor vehicles.....civvivnreenrrereevanonnos 100.7 | 100.7 | 100.7 | 100.6 | 100.6 100.8 | 101.0{ 100.7} 101.0}| 100.5
Miscellaneous productS........se. e ireraann ] 108.1 | 108.1 | 108.8 | 109.8 | 108.7 107.9| 108.4 ] 109.1| 111.0| 110.9
Nondurable goods:
Processed £00dS..vetirevincannns Cebsearsaan 101.0 | 101.3 | 101.6 | 101.0 | 100.4 101.3 102.2 | 102.0( 102.9| 104.1
Tobacco products and bottled beverages...... 107.0 § 107.1 } 107.2 | 107.3{ 107.3 107.4| 108.0) 108.0| 108.5) 108.4
Cotton produets....coverveeeecereeennnennons 98.9 99.0 99.2 99.2 98.8 99.1 99.2 99.3 99.5{ 100.1
WooL Products...ceiiirericncancnns Crececasa . 102.9 | 103.1 1} 103.2| 103.6 | 103.4 103.0| 102.91 102.7) 102.8] 103.1
Manmade fiber textile products........... ees 96.1 95.9 95.9 96.2 96.5 97.0 96.4 96.2 96.0 95.8
Apparel......... P evae seveesssef 103.1 1} 103.1 103.,1{ 103.1 ¢ 103.1 103.3{ 103.3¢ 103.4} 103.5 103.4
Pulp, paper, and allied products............ 99.1 99.1 99.0 99.1 99.0 98.6 98.7 99.3 99.6| 100.0
Chemicals and allied products...... teeaeacns 96.7 96.7 96.8 96.9 97.0 97.0 97.4 97.3 97.5 97.4
Petroleum products, refined.......covevueue . 92.1 92.3 89.8 92.1 93.6 94.1 94.0 94.5 9%.4 95.5
Rubber and rubber products......veeeeeescses 92.3 92.0 92.1 91.8 91.8 92.0 92.0 92.1 92.2 93.2
Hides, skins, leather, and leather products.] 105.1 105.4 | 105.3 { 105.4 | 105.0 105.1 105.9 | 106.7] 106.4] 107.2

1Data are seasonally adjusted by the Bureau of the Census. See "Seasonal and Helated Statistical Adjustments", page 2.

Basic data for components of diffusion index D19, Index of stock
prices, 500 common stocks, and of diffusion index D5. Initial
claims for unemployment insurance, State programs, are not avail-
from the Census Bureau.
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bed e 155 ANALYTICAL MEASURES  TABLE
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continved

1l-month spans 6é-month spans

1964 1965 1964 1965

Diffusion index title and components

Jul-Aug
Aug-Sep

Sep-Oct
Sep-Mar

Oct-Apr
Nov-May

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

Mar-Apr

Oct~-Nov

D58, INDEX OF WHOLESALE PRICES,
ALL, MANUFACTURING—Contimued

Durable goods—Continued
Nonferrous metals....cevvevevennnnens P
Fabricated structural metal products........
Fabricated nonstructural metal products.....
General purpose machinery and equipment.....
Miscellaneous machinery............ Ceerrenan
Electrical machinery and equipment..........
Motor vehieles...ovvcuiienniunernnrenonnnnnn
Miscellaneous productS...ceveevevenn. veveaan
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++++o0 T+ +
+ 1+ 4+ F

+
1
+

Nondurable goods:
Processed £fOOdS....ccvvvvvncnoacnanns
Tobacco products and bottled beverages......
Cotton products...... et eeranancacaan
Wool products........ Cereseieaeans
Manmade fiber textile products........ev....
Apparel...iviveeennns Cresensaanene

+
+
o}
+
+

b+ o+ o+
+o

|

]

]

1

1
L+ o+
1+ + o+

+ o+ 4+
[}

+ o+ 4+
+ o+

oo+ + + +
|
o+ 1 + F +
++++o0+
1
+ + + + + +
+ 4+ 0+ + o+

(o]
I
+ 4+
+ o+ o+
o+

+

(o]
+
[}
|

Pulp, paper, and allied productS............
Chemicals and allied products........ PP o
Petroleum products, refined................. +
Rubber and rubber producis........ N
Hides, skins, leather, and leather products.

+ 1
+ T+ o+t +o0o 4+
+
1
+ +
+
+

+ 0+ + 4
¥

+
I
t o+ +

+

+
1

+ o1 + 1

o+ + 1

o |

+ 4+ +t + +

+ + +

1

[

+ 0+ + 4+

+ 1 +++ ++ +

+ 1+ ++ + + 1

o | -

+ o0+ + 0

+oT++ ++01 4+ + 4+
+ + 4+ 4+ + + 1
T+

¢
:
f=2
a
4

9-month spans

1964 1965 1964 1965

D19, INDEX OF STOCK PRICES,
500 COMMON STOCKS!
(23 industry componemts)?

Feb-Mar
Mar-Apr
Apr-May
Nov-Aug
Dec-Sep
Jan-Oct

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

~2
~3
o]
[@]

Percent rising’.....cvvuvienee.n. ceeeene 41 76 7
Index of 500 stock prices....... R +

)
JoN
o)
N
~
©
N
o
0
o
+ &~
3
>
o
)
0
+ o
o
+ >
o
+
o0
N
o
+ 0
o
o
3

+
1
+
+
+
+
+
+

Coal, bituminous....... e esesacnsoises Ceeaaan -
Food COMPOSite. e r ittt iiicieiinnennnnns -
Tobacco (ecigarette manufacturers) Ceeeaaen +
Textile products....cievevevenn. cireceerecasnsl -
Paper..... sesesereseneans ressassaan N e
Publishing..oeeeeeeen.s Cebeeseaecaas veveseasoo b -
ChemicalS..sieesenneerernoroerennns A

o+
R

Vo 4+
++ 1+ 1 ++ +w

A+ 4+
oE o+ A+t

Drugs..... Cesssceavtecseressonnnanns ceresenans -
0il composite........... eereenaann [ e
Building materials composite........ . IS
Steel..... Criesensaeans Ceresareaeen . =
Metal fabricating...... teresasesaes PP
Machinery composite..... Ceeeeseaea. verseseseas b -
Office and business equipment...... teessensans§ -
Electric household appliances...... essesasnns -

N
I A
1
RN
b+ 0+ Fo
L+

1
1
o+ 4+

L+ + 40+ + A+

T T T T T S S S
R RN

1+ +++4+10
o F ot

AR+
R R

Electronics...ovvveveeeans veseeenn A IS
Automobiles...cevvnn.. Ceessetanvanns N
Radio and television broadcasters..... vevasesd ] -
Telephone companies..... Certarenieann N
Electric companies..... secseenaseans ceeeeiees +
Natural gas distributors........... veeesecasan +
Retail stores composite............ vesesressnn -
Life insurance...... G aeeearae e eseceniana -

L+ 4+ 4+ 410+

+ T+
I

]
[ I S

B A S S Y TR S S SIS S 3

~3
L+ ++ 0+ L+ AR+ + T

o
R T S S it st i A T S S SR R S S
++F+F 0+ 4+ o+ o+ o F 0+ +

LIE N N I I T L |
1

L+ 4+ + 0+ 4+ 0+ +0

L+ + 0+ + 4+ 1+t

R e A e 2

P+t
[ |
1+ +

+ 4+ 0+ + 0+
[ I |
+++ ¢+ 4+
FE o+
++ o+t o+t
L+ ++ 0+ T
L+ ++

= rising; o = unchanged; - = falling.
Data are not seasonally ad,)usted
2The 23 components shown here include 18 of the more important industries and 5 composites representing an additional 23 of
the industries used in computing the diffusion index in table 4.
Based on 78 components to November 1964 and on 77 components thereafter,
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TABLE ANALYT'CAL MEASURES JUNE 1965 bcd
S SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continuved

l-month spans 9-month spans
1964 1965 1964 1965
Diffusion index title and components alelslslalalalals NN q i
) o
[H] Q [o] 3] (] [=1) 4} O [ 4] (0] [+
e EAE A L R A BRI R R AR
BlE|&|s|elx|8|8| 8|8 s|a|8|2(8|5|8|2|2]%
D5, INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS 1
(26 area components)

Percent rising....oveevveeeonnnneeanenensa] 51 53 34 32 83 24 57 66 62 6074 89 61 62 89 62 70 74 112 M9

47 labor market Are8S........cicirinienons + + - - + - - + = +RF 4+ + + - + + + 4+ o+ 4
Northeast region:

BoSton (7)eeeereerseerecvannenenes PN N - T e [ S L L T
Buffalo (16).eevererarenennnnnons e T
Newark (11).viviuensnrcccesnansncnsnsensessed + = = - + = =« + - +b+ + - - + - - + + +
New York (1)eveeeenenennnnn.. ceerencoesness l -+ -+ + - o+ + - +]+ + - - 4+ + + + + o+
Paterson (21)....c.eveevencnnnnn. cerrescescl - -+ - + - - + - 1+ - + - 4+ + + + - +
Philadelphif (4)cv.cvveccerucecnnonnceonnsnea + + - = + - + + + +Q+ + + + + + + + + +
Pittsburgh (8)...vvvvrrrvnnnnennn.. B S T T T AT T S P S
Providence (23)%%......cceeieencnvncenceneal - + - + - - + - - 4l - + - ¥ + + + + + +
North Central region:

Chicago (3).verecirenrnrnnenenss Y I S . T T B T T T T -
Cincimnati (18)s.evvrvevrnnvnnenen. R e T S e N S T
Cleveland (10)..euivveenenrrnrnrnenreennenead + + = - & - 4+ + + +81+ + + - + o+ o+ o+
ColumbUS (26) . sevreenneeenensnnneneesnnssoans -+ = o+ e e+ =+ - -+ =+ o+ -+ o+
Detroit (5)ceuverreeresenacneanens e L )
Indianapolis (25)..eveeciernevinenncnsaceeas] + + + - + - 4+ - + 0+ + - - + - + 4+ + +
Kansas City (22)eeevireeiievnennnncnconnnnsl = + - + + + < + - Q= + = + - + - + - +
Milwaukee (15)....0cvverevecencsnnnsccnesessll # = = + <« + - + + +0l+ + - + + 4+ - + - &
Minneapolis (13)...cvceeeecencvenenecnnennel + - + - + + - + - +§+ + -+ o+ o+ o+ =+
St. Louis (9)eeveerrereneroresesenannsonnnes -+ - =+ o+ - =+ -0 -+ e+ o+ o+ e -+
South region:
Atlanta (20)....ccvvveeevecnnnnnecnnnscenneal = + - + + = « + - + + + o+ - + o+ o+ 4+
Beltimore (12).veeeevevencnnennn veierreenessl -+ o+ -+ - + - +0+ + o+ o+ o+ o+ - o+ - 4
DA118S (L7)eeernvcercecececnncecenssessnneeal + - - - 4+ 4+ - + - b+ + o - + + + + + -
Bouston (14)eevevvoernvneecnneenennsenneeeesl + - + - o+ = o+ 4+ =+ + & + + + + + + +
West region:
Los ANEeles (2)uivienneerrerensrnnnennnnnnsel = - + - + + + - 4+ +8 - o« + - + ¢ o+ o+ 4+ +
Portlend (24)...v0venneennn.n trrerrtssseenel - - - -+ + - + - ¥ - - + - -+ -+ o+ o+
Sen Francisco (6).....cevvevevinnnaceneesnnd =+ - - o+ - o+ - - 4l + - 4+ - & - & 4 - %
Seattle (19)..0vvviveenvecenanennn O S S O S

- = rising; o = unchanged; + = falling, The signs are reversed because this seriés usually rises when general business ac-
tivity falls and falls when business rises. Data used are for the week ending nearest the 22d of the month.

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

Serles components are seasonally adjusted by the Bureau of the Census before the direction of change is determined. See
"Seasonal and Related Statistical Adjustments", page 2. The percent rising is based on 47 labor market areas. Directions of
change are shown separately for only the 26 largest areas. The size rank for each labor market area is indicated by the number
in parentheses.
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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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c"'“ CYCLICAL COMPARISONS wne 156 bed

COMPARISONS OF REFERENCE CYCLES

PERIOD COVERED |||||l|||l||| |||||||||||I|||||I|||||II|f||I|||||||||||I’||||I|||||I| Pel’cent
Nov. 1948 to Apr. 1954 { Reference trough: Oct. 1949) l«—Reference trough dates
eecssees 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)
lllllllllllll |lllllllllllllllll|l||l|”||lllllll||||||||I|II|IIII||| Pe[cent
~——Reference trough dates
23. Industrial
- 10 materials prices -1 140
17. Ratio, price _
to unit labor 130
cost, mfg. 1120
1108 ‘
= 110
=
3 -1100%
-1100*
-1 90
— 95 8
“ 24. New orders, mach. -
and equip. indus.
19. Stock prices, 500 :-"
common stocks R * J —200
. '5 R | g 1190 -1 190
“ : -1180 1180
1170 -1170
— 160 —1 160
1150 =1 150
A
1140 ~ 1140
»
130 3 1130
—1120 —1120
1110 =110
—{100* -t100*
-1 90 -1 90
- 80 - 80
v bbb b ed i b b by ol b b b oo b bl
=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 latest month in current (1961) expansion. Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a logarithmic scale with 1 cycle
in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.

#Reference peak level, v Point at which this expansion reached a new reference peak.  Q Point at which a new reference trough was reached.
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bed

JUNE 1965

PERIOD COVERED

Nov.

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

secessse 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)

llun‘llnlll

41. Employ

establishments

|llllIIIIII'IIllllIIII[]IIHI'IITI‘I"‘[IITI'IIITI_ITH

Le——Reference trough dates

ees in nonagri.

47. Industr

iol production

lllllllllllll

lLLI_LlIlIIIIlIlU_lJllll]lllllllllllllllllllllllJlUIlII

-12 -6 0

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

Months from reference troughs

CHART

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continued

Percent

115

!

110

105

100*

95
135
130
125
120

115
1o
105

100*

95

85

Scale L-%

Scale 1-2

Illl]'lll‘llll

llrlllu|rl|||llrllllllIlllll‘lrlllllll]lllllllllllllll

l——Reference trough dates

49. GNP in current dollars

43. Unemployment rate, total

(percent unemployed, inverted) *

.....

IIIILLLIJIIII

IlJlIllllll|IIIllIlIlJJJJ_IIH}U_LLLlIIIlllIlIlIIIIIII[I

-12 -6

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

Months from reference troughs

Scale A

Percent

135
130
125
120

LE]
110
105

100*

95

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

in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.
*Reference peak level.
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% Point at which this expansion reached a new reference peak.
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LLines represent actual data rather than percentages of reference peak levels.
O Point at which a new reference trough was reached.
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CHART
mm  CYCLICAL COMPARISONS wne 1965 bed

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED ALY LAY LA ALY LALAY LALLR) RARALY LAY ALRRE LA LA TYT YT T
Nov. 1948 to Apr. 1954 (Reference trough: Oct. 1949)
l«—— Reference trough dotes
aeseseessees July 1953 to Feb. 1959 (Reference trough: Aug. 1954)
~—-——July 1957 toOct. 1962 (Reference trough: Apr. 1958)
May 1960 to present (Reference trough: Feb. 1961)
TTTTTTTTT L LLLLA LA ALLN RLAAAN LA A AL AR RS 62. Labor cost
KRR A R L | LA l I l I'| Percent per unit of output, mfg.
~—— Reference trough dates
61. Business expenditures, j‘,
new plant ond equipment gl 140
--------- - 130 -
4120 =
&
R I )
1 0 E 100"
-1 90
= 80
64. Book value of mfrs: inventories
140 67. Bank rates on 140
T short-term business loans T
- 135 - 135
-1 130 -1 130
-1 125 -‘ 126
-1 120 -1 120
N 115 o~ -1 11§ :
I J — ;g
AT S RURE
3 :
-1 105 A \ -1 105
- 100* -1 100*
4 9 4 95
- 90 J 90
oo b b b o b b oo oo b
=12 =6 0 +6 +12 A8 +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 latest month in current (1961) expansion. Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1 s a logarithmic scale with 1 cycle
in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. .« Latest data anticipated.

*Reference peak level. Yk Point at which this expansion reached a new reference peak. O Point at which a new reference trough was reached.
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de JUNE 1965

PERIOD COVERED

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

— 1949
1954

seesssnsassns

LA

lllll{l’lllT[ll—ﬂllfllIT'IFIIIFIFFI‘TI[I"TIWIFITHIIIlllr‘T

+— Specific trough dates

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

19. Stock prices,
500 common stocks

Lil LLH_L]HHI[HILI]ILLLLIHllLIHJlLIIllJl]IllllllLIlLllLLllJJ
0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60

Months from specific troughs

CYCLICAL COMPARISONS

COMPARISONS OF SPECIFIC CYCLES

Percent

115

Scale L-1

- 100*

210
200

190
180
170
160
— 150
— 140
— 130

—120

(.

{ N N

Scale L-4

-1 110

- 100*

T

IIll]lI[IlITllHlITIII—IIITH|Tll'lllrl”'r|lrl”'l|ITHIHI”II

~—— Specific trough dotes

23. Industrial
materials prices

24. New orders,mach.
and equip. indus.

§ . 24
iy [0
HY N NG A
it RVAMNA
: ?" I :'k‘\ 4 “-.'J';‘. .-'I.‘}‘“J’
BY YA . VA,
AV e, ; E%
I R VO
ot L S -4
- l‘ oy
! k]
B
¥ v
"
H
_A
Y,
X
JHLlLllI'lll[lllll[[Illu[l[l[lL'll“lI[|I|III|[L[I|L|[L|“|||'|
0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60

Months from specific troughs

CHART

Percent

200
1190
180
11
160
150
1140
130

~120

1 1

- 110

- 100*

— 260
250

!

220
210
200
190
—180
-1 170
— 160
~— 150
—140
— 130

- 120

|

1

(.

100*

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. Vari
scales are used. Scale L-1 is a logarithmic scale with 1 cycle in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.

*Speci

fic trough level.
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CHART

CYCLICAL COMPARISONS wne 1965 hed

COMPARISONS OF SPECIFIC CYCLES—Continuved

LRILL llIll'fllll'lll”'l||||'|||||]—|—|||—|'||T||IT||||]||r||'|||||l|
PERIOD COVERED ~——Specific hd
Comparisons cover a 60-month period beginning pecific frough dates
with specific trough dates corresponding to
the reference troughs of--
1949 —_———-1958 =0
v 1054 e 1961
VEAT ”-F[IFTTIFTHr]_llrrllmlllllrllIrllrrlllrl'l'rrlll]—‘”rl'l Percent ) I
~——Specific trough dates
-1 120 12
43. Unemployment rate, total
(Percent unemployed, inverted) !
113
— N5 =
- 4 ™
41. Employees in nonagri. S
establishments
15
e N
e o
. T - 110 - 4
'.’.... “tees, /,’ -:.' §
.". '... '...‘ /—ll '0'
e N Y4 |
R X § 7
-&" ." ‘s_ ,‘J‘ .‘0. vo'.
Py RN =10 4
J" oo 5 8
;7
'!
£
- 100* Percent
- 150 - 150
— 145 - 145
. . 140 -
. Industrial production 7] 49 GNP in current dollars 140
- 135 S 188
-1 130 /.4""". -1 130
+ 125 & ol 125 2
& -'"' /- Ces® < 2
dm§ o J10 8§
- 15 ;"' _______ ’ -1 115
- 110 g -1110
. 105 4 1105
4
- wn’# 1100 *
T lJ_UlJ__lll,}l;.llll»llLlLlllJLLLllJLLlJ.llllIll(ll!llllllllllllljl LA mnl||nL]Jnm|||||||||u_lll_uguJlrguuwl_lj_nflrlJl||_Jnhynln
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 Qates. Table 2 shows latest month in current (1961) expansion. Changes for this month and comparable months after the specific troughs of previous expansions are shown in table 8. Various
scales are used. Scale L-1 is a logarithmlc scale with 1 cycle in a given distance; scale L-2 is a {ogarithmic 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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CHART

bed e 155 CYCLICAL COMPARISONS

COMPARISONS OF SPECIFIC CYCLES—Continued

LR H—I—l'—ﬂrﬂrﬂrﬂl—rﬂ_ﬂ'IIIIIl!TllTPmerIIlll]lllllll| Pe‘cent

PERIOD COVERED
Comparisons cover a 60-month period beginning S ific b b dat
with specific trough dates corresponding to ———Jpecitic frough dates
the reference troughs of--

—_— 1949 —— = 1958
eereerineen.. 1954 1961 T 125
T [P IT T[T TO IO I TT]T) pergent
<+——Specific trough dates 62. Labor cost per - 120
unit of output, mfg. .
6). Business expenditures, - 160 :-" ..'
new plont and equipment ot ‘ i = s
- - 150 =
kY ¥ R s e, f P ]
'-‘ e e I T i L7 1f ho
. - S S it i e ¥
K e " S it ;
s - < B - 120 Pl
-_." J,—/' A - 10 \ .::' ’,‘/.\‘ "l 105
P J * A E
) 100 ! ., LS // \‘\ -I,\_\v'\\«"-
L 2 W'Y e ) N
\ .': Vo /\/\ iy A Il \‘h\\ A
(W3 WA
] v vu*\ - wo*

64. Book valve of

mfrs.” inventories

e B

~ 5

0 67. Bank rates on short-term S

™ business loans " ¥, 140

— 135 i ~ 135

4wt/ - 1o
e s ! v ~ 125 o
'.0 '..- o N. ‘l o vonveol .’ :. -
o R o -] ’ o . . o
B S ] if 2§ . X
W ™ g Iy, ﬂ 1”0 3

- - ] Y

s P — 15 s -1 15

- 1o g7 - 1o

ol — 195 ,’,/. - 105

e 5
- 100* = = 4 100*
1) J_llJJl|IIIIIIJIIIIJ_IlLlLLIUllIlj_Hllllllilllll[JluLLHLlLll lJlLlILllLlILlllllllllIILLIJ_LlllLl['IILJI'HLHIHLLI’ULLIII
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

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.

Months from specific troughs

*Specific trough level. <+l atest data anticipated.
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TABLE CYCLICAL COMPARISONS wre 196 Ded

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

Month
after
Selected series refer-

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

Percent of reference peak prior to reference expansion begimning in—

NBER LEADING INDICATORS

1. Average workweek of production

workers, manufacturing...... ceeenn 51 102.8 | 101.5 98.0 99.2 | 107.0 73.7 76.5 95.8 (NA)
2. Accession rate, manufacturing...... 50 102.7 109.1 80.1 77.6 174.0 51.3 441 34.1 47.1
3. Layoff rate, manufacturing

(dnverted).....ccovunvees e 50 169.0 93.3 68.3 73.3 | 184.8 80.0 42.3 40.5 19.4
6. New orders, durable goods

industries.....vccviiiiiiirinnnann 51 137.9 121.7 126.5 124.1 291.8 70.9 25.6 105.0 199.2
7. Private nonfarm housing starts ..... 51 117.5 118.8 118.0 113.0 158.3 59.3 17.6 134.9 251.5
9. Construction contracts, commercial

and industrial, floor space?...... 50 163.0 117.5 111.4 123.1 499.4 51.1 17.9 125.5 54.3
13. New business incorporatiomns........ 50 107.4 128.1 161.2 117.0 41.5 63.3 98.5 100.0 86.1
14. Liabilities of business failures

(inverted)....veverrenrerenvenenns 51 65.1 45.1 58.9 92.9 | 202.3 (N4) 43.6 1 110.2 23.6
16. Corporate profits after taxes Q.. 48 161.9 110.2 97.4 73.3 195.3 66.2 (na) 107.7 102.0
17, Ratio, price to unit labor cost,

manufacturing. .o..vveeiirenaneanns 51 104.7 | 100.6 | 101.8 93.8 (Na) (Nn) (wa) (na) (na)
19, Stock prices, 500 common stocks. 51 161.7 117.4 216.1 166.5 53.4 52.0 63.2 249.1 134.7
23. Industrial materials prices........ 51 112.5 90.8 105.7 75.5 108.8 95.9 46.2 79.6 72.0
24. New orders, machinery and equip—

Ment INAUSEIIES . . . v ereenrennsnnens 51 139.3{ 121.0 | 132.8 | 126.5 (wa) (NA) (Na) (wa) (M)
29, New bulq.dmg permits; prlvate

housing....... Cereeean. N 51 116.4 )] 123,6 | 133.4 | 118.4 (NA) (NA) (Na) (wa) (NA)

NBER ROUGHLY COINCIDENT INDICATORS

41, Employees in nonagri. establish.... 51 110.4 105.0 102.9 109.5 128.6° 95.9 70.0 96.5 86.9
43, Unemployment rate (percent), total
(inverted).....vveveirnernrnnnns 51 +0.6 -1.3 -3.6 -1.1 (va) -11.5 (NA) (Na) (Na)
47, Industriael production............ .. 51 128.6 116.4 106.3 124.6 17.4 105.0 65.4 113.2 112.3
49, GNP in current dollars (Q)......... 48 128.7 | 123.4 | 121.2| 135.8 | 165.3 82.8 75.8 | 117.2 (NA)
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 debits, all SMSA's except NYS 5 147.2 1 139.2 | 134.8| 1.4 153.5 67.4 65.2 { 132.6 | 110.1
52. Personal income........ Ceeeen eeaen 51 128.5 124.8 127.% 134.1 173.1 87.9 72.3 120.6 (N4a)
54. Sales of retail stores....... veened 81 128,11 17,0} 121,01 122.9| 127.0 95.4, 75.7 1 108.8 | 118.8
55, Wholesale prices except farm
products and fOOAS,..cveerernennss 51 101.1 | 101.3 | 110.0] 108.7| 110.9 94.5 72.1 86.4 66.4
NBER LAGGING INDICATORS
61. Business expenditures, new plant
and equipment (Q):
a, Actual...... RN Y 135.0 97.9 | 105.4 | 128.2 (NA) 73.6 36.9 | 108.1 55.6
b. Anticipated®.........even.n. 57 143.5 97.9 | 115.7 1 120.6 (na) 8.7 20.9 | 128.2 68.1
62, Labor cost per unit of output '
manufacturing. c.eveieesnierenannnn 51 9.8 | 100.9 | 108.8 | 116.9 ) 126.4 91.7 80.3 87.3 /A
64, Book value of manufacturers' in-
115 170 & 1Y - I 50 117.9 107.6 111.5 153.5 157.5 104.7 (NR) (va) (N4)
66. Comsumer installment debt.......... 50 150.0 136.8 150.0 266.5 103.1 126.9 (NA) (NA) (NA)
67. Bank rates on short-term business
20808 (Q)eveevrerernenenonnneenss 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 1st column (month after reference troughs is div:.ded by the value for
the reference peak month. Smile.rly, the reference peak quarter is used as the percentage base for quarterly series (series 16,
49, 50, 61, and 67). For series with an MCD of "3" or more (series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3
months centered on the reference peak month is used as the base. See MCD footnote to appendix C. For all earlier expansions
except the one beginning in June 1938, the peak had been passed and a reference contraction was underway by the month indicated
in the first column. See appendix A for the reference peak dates.

NA Not available.

lBased on period from February 1961 (current trough) to latest month for which data are available. Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCLE 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. Anticlpated

expenditures (4th guarter 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 une 1965 CYCLICAL COMPARISONS  TABLE
7
COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES .

rjlag-rbr:l; Percent change from reference trough of expansion beginning in—
Selected series refer- .
ence Feb, Apr. fug, Oct. June Mar. Nov. July July

troughl | 1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1. Average workweek of production

workers, menufacturing........ RPN 3 § +4.3 +4.9 +0.3 0.0| +22.7 +9.4 -22.0 +4.8 +5.5
2. Accession rate, manufacturing...... 50 -5.0 +20.0 +11.4 -12.6 +94.8 +25.4 -39.7 +58,8| +309.8
3. Layoff rate, manufacturing

(INVErted), sueneereennnnn. veeenad 80 +92.9| +61.7 +3.2 +9.3| +272.7] +116.7| -40.3] +30.7 (wa)
6. New orders, durable goods ‘

industries........ ..... 51 . +47.3 +37.9 +41.2 +43.3] +385.5] +269.0 =74.3 -6.3| +182.2
7. Private nonfarm housing starts..... 51 +17.4 +22.4 +0.8 -19.3 +68.5] +292.9 -83.1 +36.3] +156.8
9. Conmstruction contracts, commercial

and industrial, floor space®......| 50 +75.0]  +49.4] +15.0] +42.6 (NA)| +327.0[ -79.4] +80.7| +99.3
13. New business incorporations........ 50 +15.6 +34.1 +36.5 +12.0 -51.8 -20.1 -5.1 +35.1 +18.9
14, Liabilities of business failures )

(inverted)....oveuveveannnns 51 -33.5| -40.1] -38.2] -20.8| +175.0 (NA) -52.7| +22.2| +39.8
16. Corporate profits after taxes Q.. 48 +87.7)  +45.6] 4144 -6.3 (NA) (NA) (va)| +100.0 (Na)
17. Ratio, price to unit labor cost,

manufacturing.......c...... R +6.8 +6.3 +3.7 -5.0 (Na) (NA) (wa) (na) (na)
19. Stock prices, 500 common stocks.... 51 +43.6 +34.6 +70.8 +60.2 -15.01 +151.0 -51.8] +139.2 +82.1
23. Industrial materials prices........ 51 +17.9 +4.4 +5.7 +0.5 +60.8] +131.1 -52.7 -5.2 +72.1
24, New orders, machinery and equip-

ment industries............ eeeees 51 +46.9 +37.1 +42.5 +44.3 (NA) (N4) (NA) (NA) (NA)
29. New buyilding permits, private

housing..... N RN +20.0| +21.5] +11.5 -26.1 (Na) (N4) (Na)|  (Na) (Na)

NBER ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagri. establish.. 51 +12.5 4+9.3 +6.6 +15.4 +43.5 +40.2 -27.1 +11.0 +26.2
43, Unemployment rate (percent), total

(inverted}>....vveeerneennnn R 2 +2.3 +1.9 -0.1 +3.0 (NA) +13.9 (wa) (NA) (wa)
47. Industrial production..... eeianea 51 L +36.4 +35.5 +16.9 +36.1} +150.9] +117.7 -30.5 +37.8 +64,. 4
49, GNP in currert dollars (Q)......... 48 +29.4 +26.6 +23.5 +40.5 +87.7 +64,.3 ~Rh.4 +20.0 +33.3
50. GNP in 1954 dollars (Q)..... ceerand 48 +22.60 +20.2] +11.3| +24.2{ = (NA) +38.0 -7.7] +19.8] +32.0
51. Bank debits, all SMSA's except N.Y. 51 +43.8 +43.6 +32.7 +47.3 +83.9 +76.6 =40.0 +36.9 +42.0
52. Personal income............ ceserand 51 +27.3 +25.2 +27.7 +40,1 +94. 4 +78.6 -28.0 +20.5 +45.0
54, Sales of retail stores........ ceene 51 +30.6 +18.9 +21.8 +22.9 +55.8 +81.3 -24.3 +8.8 +26.7
55. Wholesale prices except farm

products and foods......... 51 +1.2 +1.8 +10.9 +14.41  +17.3 +30.4 -22.5 -5.4 +5.0

NBER LAGGING INDICATORS

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

a. Actual...evseeceennsvononnas 48 +44.8 +21.9 +10.3 +60.2 (NA)Y] +329.1 -58.0 +54,.,9 +61.9
b. Anticipated®......... veeeed 57 +53.9]  +21.9] +21.1] +50.7 (va)] +359.0f -76.2] +83.8] +98.3
62. Labor cost per unit of output, ‘
manufacturing....e..enne. veevenss 51 -5.2 -5.0 +6.6] +21.5] +21.8] +25.0 -18.5 -15.1 -17.3
64. Book value of mamifacturers! in- .
Ventories. . veaesvrenrnenss ceeeiees 50 +19,2 +11.7 +19.3 +64.4|  +66.4 +76.7 (NR) (NA) (N4)
66. Consumer installment debt.......... 50 +45.1  +35.7|  +45.11 +112.8{ +10.6] +165.4 (Na) (N4) (N4)
67. Bank rates on short~term business
Joans (Q)..cinvvennnnne. cenevenesd 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 "I" 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 troughs is divmed by the va.'l.ue for
the reference trough month. Similaerly, the reference trough quarter is used as the percentage base for querterly series (series
16, 49, 50, 61, and 67). For series with an MCD of "3" or more (series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of
the 3 months centered on the reference trough month is used as the base. See MCD footnote to appendix C. For all earlier ex-
pansions except the one beginning in June 1938, the peak had been passed and a reference contraction was underway by the month
indicated in the first column. See appendix A for the reference peak dates.

‘NA  Not available.

1Based on period from February 1961 (current trough) to latest month for which data are available, Measures for shoriter time
‘spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS, 2Except for 1961, changes are computed in a 3-term mov-
ing average of the seasonally adjusted series. *Measures are differences from the reference trough levels. "Antic:.pated
expenditures (4th 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 wne 196 ed

COMPARISONS FROM SPECIFIC PEAK AND TROUGH LEVELS AND SPECIFIC TROUGH DATES

Month
, fter | Feb. | Apr. | Aug. | Oct. | Jume | Mar. | Nov. | Juy | July
Selected series oioes | 1961 | 19%8 | 1954 | 1049 | 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.] 53 101.2] *99.0] *99.8| (WNSC)| 104.4 75.6] *100.0| *07.8 (NA)
13, New business incorporations................ 51 - 100.1] *138.1f (NSC) 78.0 48,6]  *70.41 *M10.5( *106.8 *86.3
17. Ratio, price to unit labor cost index......| 51 101.8] =101.0| %90.3] *107.2| (Na) (na) (NA) (NA) (vp)
19, Stock prices, 500 common stocks........ e 55 149.4] *122.51 *186.3| *155.6 52.3 56.2] (NSC)! 212.1 #99.2
23. Industrial materials prices........ N 53 110.6f %92.9] *65.1} *135.1| 104.7 84.2] ¥76.6] *100.8 *71.3
24, New orders, machinery and equipment indus. 54 136.7] #99.2] *106.2| *211.6 (NA) (NA) (NA) (NA) (NA)
29, New building permits, private housmg...... 53 90.0| *96.5| *90.4| *158.1 (Na) (NA) (ma) (NA) (N4)

NBER ROUGHLY COINCIDENT INDICATORS

41, Employees in nonagri. establishments. . 51 110.1]{ *02.7| *105.4] *111.7] 128.0 95.9] *105.6| *6.6 1.3
43, Unemploy. rate (percent), total (inverted)?, 48 +0.3]  *1.1| *1.2| *1.0] +10.8 (Na) (NA) (NA) (N&)
47. Industrial production............. BT 11 126,50 *09.0] *09.2| *135.1| 167.6] 96.3] *116.2( *108.2{ =112.3
49, GNP in current dollars (Q)ee.veveeenennsea.| 48 128.7] *112.4| *121.6) 138.7] 157.3 82.8] (wsc)| (NsC) (NA)
50, GNP in 1954 dollars (Q)...e.eevvverennenand| 48 120.4| *107.6] *110.1] 125.5| (NA)! 99.0 (NsC){ (NSC) (NA)
53, Labor income in mining, mfg., construction.| 53 124.3] *08.3| *16.1| #147.3] 230.6] #89.4|  (wa) (NA) (NA)
54. Sales of retail stores.......c.evevseensned 49 126.5| *109.4f =17.7| (wsc)| 120.5 93.8] (NsC)| (wse) 105.9

NBER LAGGING INDICATORS

61. Bus. expend., new plant and equip. {(Q):
. Actual.....,einianiinnnancnionnnass] 45 135.0] *%96.2| *131.0| 129.5 (NA) 61.9{ ¥118.6f *108.1 62,5
b. Anticipated®.......iieiiniininninnd 54 143.50 *96.2[ *131,0| *129.5 (N4) 79.7| ¥118.6{ *108.1 62,5
62. Labor cost per unit of output, mfg.........| 41 9..8] *97.2] *110.9| 115.6] 127.9] (NSC); (wsC)| (NSC) ¥74.8
64, Book value of mfrs.' inventories....... ceedd 46 117.2| *104.2| *117.2| ¥51.0| 141.3] 95.1 (na) (NA) (NA)
67. Bank rates on short-term business loans (Q) 39 92.7f ¥110.5| *129.0f 136.1 (Na) *82.9f #119.7 ¥91.0 *81.0
Percent change from specific trough corresponding to reference
expansion beginning in year shown

NBER LEADING INDICATORS
1. average workweek of production workers,mfg. 53 +7.3] 5.2 4.3 6,50 +25.1| +11.7| 4.5 7.9 %1504
13, New business incorporations..... Cerereeenen 51 +17.1] 51,7 (WSC)| +31.9( -39.1] *=12.8] *20.5] *42.9] *23.6
17. Ratio, price to ynit labor cost index......| 51 +6.8] 9.4l %6.81 %15.2)  (NA) (wa) {wa) (mA) (NA)
19, Stock prices, 500 common stocks,....... 55 +66.2] *48.1]%109.6| %+87,4 ~4.2] +268.8] (8SC)| +149.1] *®46.2
23. Industrial materials prices....veeveeeevens 53 +21.0| ®17.4| *+24.7]*100.3| +61.9| +126.3| *7.3] 36.7| 75,0
24. New orders, machinery and equipment indus.. 54 +48.0 *+36.7| *+89.9{*180.1 (NA) (NA) (NA) (NA) (NA)
29. New building permits, private housing......| 53 +20.8| *56.3] *54,9|%123.8]  (NA) (NA) (wa) (wA) {wa)

NBER ROUGHLY COINCIDENT INDICATORS

4). Employees in nonagri. establishments....... 51 +12.5]  *+7.3| 9.1} %17.8| +43.5] +40.2[ *11.5] *12.0| *32.6
43, Unemploy. rate (percent), total (inverted)?.| g +2.5 =2.6] =24 #=5.3] +19.8] ™14.4 (na) (NA) (wa)
47. Industrial production.......ceoeeveneneennas 51 +36.4) *27.2] ®21,3) %50.0} +147.9| +106.4] *24.9] *31.7] #066.1
49, GNP in current dollars (Q)ee.euiveneeaneen| 48 +29.4[ 16.41 *24.9| +43.8| +87.7| +64.3] (NSC)| (NSC)| +%9.2
50. GNP in 1954 dollers (Q)uuvuveevsnereeranens 48 +22.6| ®12.5 14,37 +28.6) (WA)| +46.9] (wsc)| (NSC) (NA)
53. Labor income in mining, mfg., construction.| 53 +30.4( *17.6] =25.6| #+68.5] +215.4|151.4] (Wa) (NA) (wa)
54. Sales of retail StOres.......eovveenereennne 49 +31.81 =13.7| =23.7) (Wsc)| +49.31 +82.8] (NsC) (wsc) +24,,1

NBER LAGGING INDICATORS

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

LT U - N 45 +46.3| *+22.6| *=+47.2| +61.8 (NA)| +276.9f *41.2] *+54.9] =102.9
b. Anticipa’ced:’.............. Cieecanss 54 +55.51 22,6 *47.2| *+61.8 (NA) | +385.5] *+41.2] *54.9( *102.9
62. Labor cost per unit of output, mfg.........| 41 1.3 =4.9] =17.4) +24.2) +59.20 +28.2] (NsC)| (ws¢) | m22.2
64. Book value of mfrs.' inventories........... 46 +19.9} *+10.8| *26.6] *+70.0| +77.2| +68.7 (NA) (NA) (NA)
67. Bank rates on short-term business loans (Q) 39 +0.2| *28.5{ *+37.0] +43.5 (NA) | #+11.4] *+26.6] 7.3 6,0

NOTE: For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 53, 54, 62,
and 64), the value for the month indicated in the lst column (month after specific trough) is d1v1ded by the value for the spe-
cific pea.k or trough month. Similarly, the specific peak or trough quarter 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 speciflc peak or trough month is used as the base., See MCD footnote 'I;o append:.x C.

NA Not available. NSC No speeific 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 colum. The figure shown
represents the change to the specific peak, and the period covered is shorter then that of the current expansion. See_appendix
B for specific peak dates.

1Based on period of the most recent specific expansion for each series; i.e,, from the most recent specific trough to the
Jatest 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 tune spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS Specific trough dates
are shown in appendix B, 2Measures are differences from the specific peak or trough levels. Antlclpated expenditures
(4th quarter 1965) are used for computing the entry shown for the current expansion only. Actual expenditures are used for all
other entries.
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APPENDIXES

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

Duration in months

. cle
Business cycle reference dates (Sggtricgg; Expansion &
prgiious (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......0.0.. 8 46 30 54
December 1867........ June 1869............ 32 18 78 50
December 1870........ October 1873......... 18 34 36 52
March 1879,.......... March 1882........... 65 36 99 101
May 1885...0c0vvnunns March 1887........... 38 22 74 60
April 1888........... July 1890.......00un. 13 27 35 40
May 1891............. January 1893......... 10 20 37 30
June 189%............ December 1895........ 17 18 37 35
June 1897............ June 1899, ......vuuun 18 24 36 42
December 1900........ Septenber 1902....... 18 21 42 39
August 1904.......... May 1907....c000uuunn 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......... v 10 51 17
July 192)......0venns May 1923............. 18 22 28 40
July 1924....0.00uuns October 1926......... 14 27 36 41
November 1927........ August 1929..... e 13 21 40 34
March 1933........... May 1937....000vuunns 43 50 64 93
June 1938............ February 1945........ 13 80 63 93
October 1945......... November 1948........ 8 37 88 45
October 1949......... July 1953....00evenns 11 45 48 56
August 1954, ......... July 1957 0vevennnnns 13 35 58 48
April 1958........... May 1960............. 9 25 44 34
February 1961.....cuuueruneeanerrnnnennnnn 9 x) 34 (x)
Average, all cycles:
26 cycles, 1854=196L...c.vueuienenennss 19 30 49 149
10 cycles, 1919-1961........ Ceeraraeas . 15 35 50 254,
4 cycles, 1945-1961......cuvuuinnnnnnes 10 36 46 346
Average, peacetime cycles:
22 cycles, 1854=1961........... s 20 26 45 446
8 eycles, 1919-1961...cvuvuenrenraeanss 16 28 45 548
3 cycles, 19451961, .ccuvneenenranannns 10 32 42 42
NOTE: Underscored figures are the wartime expansions (Civil War, World Wars I end II, and Korean

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

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

Source:

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

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

National Bureau of Economic Research, Inc.

57 eyeles, 1920-1960.
63 cycles, 1945-1960.
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Appendix B.-SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Selected series

. Specific trough dates for reference expansions begimning 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. '60Apr. !'58|Apr. '54{Apr, '49|Jan, !'38|June '32|Apr, '28jJuly '24|Feb. '21
9. Construction contracts, commercial and
industrial...cceeveenes resiescsscennanns veo|May '61|June '58 (NSC) |Aug. '49|Sep. '38{0ct. '32|Sep. '27|July '24|Mar. '21
13. New business incorporationS...se.svcceces e..|Jan. 161{Nov. 157 (NSC)|Feb, '49{Sep. '39|Dec. !34|Dec, '26[June '24{Jan, '21
17. Ratio, price to unit labor eost mfg ........ Feb. '6llApr. 158|Dec, '53{May '49 (Na) (NA) (NA) (Na) (NA)
19, Stock prices, 500 common st0CkS....... verees Oct, '60|Dec, '57(Sep. '53|June '49|Apr. '38|June '32 (NSC) [Oct. '23]|Aug. ‘21
23. Industrial maeterials priceS...veeees. wesesos|Dec. '60[Apr. !58|Feb. '54|June '49{June '38|July '32|Aug. '28|June '24|July '21
24, New orders, machinery and equipment indus...|Nov. '60|Feb, '58{Mar, !'54lApr. '49 (NA) (NA) (NA) (NA) (NA)
29. New building permits, private housing....... Dee. '60|Feb, t58|Sep. '53{Jan. '49 (Na) (wa) (Na) (NA) (va)
NBER ROUGHLY COINCIDENT INDICATORS ‘
4).. Employees in nonagricultural establishments.|Feb, '61|May '58|Aug. '54|Oct. '49|June '38{Mar, '33{Jan, '28{July '24|July '21
43. Unemployment rate, total (mverted)... ...... May '6L{July '58|Sep, '54[Oct., '49]June '38|May !33 (Na) (NA) (NA)
47. Industrial production....,.eceeeesese vees...|Feb, '61|Apr. 158{Apr, '54]0ct. '49|May '38|July !'32[Nov, '27|July '24]|Apr. '2L
49, GNP .in current dollars (Q)............ veos..|18tQ *61{1stQ '58|2ndQ '54|2ndQ '49(2ndQ '38]1stQ '33 (Nsc) (NSC)[4thQ '21
50. GNP in 1954 dollars (Q).eeeeeervevecaseeas..f15tQ '61]|1stQ 158]2ndQ '54/20dQ '49|1stQ '383rdQ '32 (NseC) (nsC) ()
52, Personal InCOME....eeecesseorcossconsarossos (NSC) |Feb, 158|Mar, '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, !54{0ct, '49{June '38|Mar. 133 (NA) (NA) (N4)
54. Sales of retail StOreS.......ceceevecesesss ] Apr, '6L|Mar, '58]Jan, 54 (NSC) [May '38|Mar. 133 (NSC) (NSC)|Mar, t22
NBER LAGGING INDICATORS
61. Business expenditures, new plant and equip..|2ndQ '6L{3rdQ '58[1lstQ '55{4thQ '49|3rdQ '38|LlstQ '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, 122
64. Book value of manufacturers! inventories....|June '6l|Aug. '58|Sep. '54|Jen, '50|June '39{May '33 (Na (NA) (NA)
67. Bank rates on short~term business losns (Q).}4thQ '61]12ndQ '5811stQ '55|1stQ '5012ndQ '40|3rdQ 31]4thQ '27]4thQ '24]3rdQ '22
Specific peak dates f6r reference contractions beginning in—
Selected series May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS -
1. Average workweek, production workers, mfg...|Apr. '59|Nov, 155[Mar, '53 (NSC) |Dec. 136}0ct. '29|Nov. '25|Nov. '22 (Na)
9. Construction contracts, commercial and
Industrial.seeeccisneresarnnnssncrnnesenss.| June '60{Mar, 156 (NSC) [Mar, '46|July !'37|Jan. '29[Sep. '25|Aug. '22|Dec. '19
13. New business incorporationS.................| dpr, '59|Feb, '56] (NSC)|July '46{Dec, '36|Jan. '29{Qct, '25|Apr. '23|Dec, '19
17. Ratio, price to unit labor cost, mfg........ May t59{Dec, 1'55|Feb, !51|Jan. '48 (NA) (Na) (Na) 07y (NA)
19. Stock prices, 500 common stocks......s......]July '59({July '56(Jan, '53|June '48|Feb, !37|Sep. '29 (NSC) |Mar. 123]July '19
23. Industrial materials PricesS.......eecees....] Nov. 159|Dec, t55|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|apr. 148 (NA) (Na) (NA) (Na) (NA)
29, New building permits, private housing....... Nov, '58|Feb. !55|July '50({0ct. '47 (NA) (NA) (va) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments.| Apr, '60|Mar, '57{June '53|Sep. '48{July '37]Aug. '29]Jan, '26]June '23|Jan, '20
43, Unemployment rate, total (inverted)......... Feb. '60Mar. '57|July '53|Jan. '48|July '37 (Na) (NA) (NA) (na)
47. Industrial production.,......... e seernsaans Jan, '60{Feb, '57|July '53!|July '48|May '37|July '29|Mar, '27|May ‘'23{Feb, '20
49. GNP in current dollars (Q)........... eeeeeeo] 20dQ 160]3rdQ '57]2ndQ '53|4thQ '48{3rdQ '37|3rdQ '29|  (NSC) (nsc) (NA)
50, GNP in 1954 dollars (Q)..ieeeecesosseeceesss.) 2ndQ t60|3rdQ '57[2ndQ *53|4thQ '48|3rdQ '37|3rdQ '29 (NSC) (NSGC) (NA)
52, Personal income............ee.. Ceeraienas ...|  (NSC){aug. 157{Oct. '53]0ct. '48|June '37|Aug. '29{2ndQ '26|1stQ 124 (Na)
53, Labor income in mining, mfg . construction.. May '60}Jduly '57)|July '53|Sep. '48|May '37|Sep. '29 (NA) (NA) (NA)
54. Seles of retail SHOreS...veeenveecaacvenns..| Apr, '60jAug, '57[Mar, '53 (NSC)[Sep. '37|Sep. '29 (nsc) (NSC)| July 20
NBER LAGGING INDICATORS
6L. Business expenditures, new plant and equip..] 2ndQ '60)3rdQ '57)3rdQ '53)4thQ '48|3rdQ '37|2ndQ '29]4thQ '26]2ndQ '23|2ndQ '20
62. Labor cost per unit of output,manufacturing.| Feb, '6l|Apr. !'58|Jan. '54|May '49|Dec. 137 (nsc) (NSC)|Oct. 23| Nov, '20
64, Book value of manufacturers! inventories Sep. '60iSep. '57|Sep. '53|Jan. '4910ct. '37|Jan. *'30 (NA) (NA) (NA)
67. Bank rates on short-term business loans (Q). 4thQ '59}4thQ '57]4thQ '53]2ndQ '49|3rdQ '32{3rdQ '29|4thQ '26|3rdQ '23] 4thQ '20

NOTE: Specific trough and peak dates are the actual dates when individual series reached & trough or pesk 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 avallable.
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NSC No specifie cycle corresponding to reference date.

This table shows,



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

Part 1.-Average Percentage Changes

I/C | Average duration of run
Monthly series I I < I/6 | mMcp f'lgg (ADR)
span CI I C MCD
NBER LEADING INDICATORS
1. Average workweek of production workers, manufacturing., 0.49| 0,42 | 0,21 2.00 2| 0.95] 2.15f 1.65(10.58| 4.06
2. Accession rate, manufacturing......eecee..- veeereeeeed 4801 452} 1.63| 2.77 3 O 2,171 1.74| 9.93) 4.42
30. Nonagricultural placements, all industries............ 1.82{ 1.29] 1.18| 1.09 2 591 2,27 1.63| 9.77| 5.25
3, Layoff rate, menufacturing............. eesssnnarseans 9.35 8.52 | 3.88| 2.20 3 701 2.17] 1.74) 8.18| 5.96
4, Temporary layoff, all industrieS.......veeeeerecesoss J17.76 117.12) 3.99| 4.29 5 .89 1.63} 1.44) 6.35] 3.08
5. Average weekly initial claims, State unemployment
INSUTANCE. . i evererncrossovsvssnnnsnase teeesresceessed 5.291 4,621 2,49 1.86 2 86| 1.72| 1.51| 9.77| 3.%
6. New orders, durable goods :Lndustrles coesens veeseeesad 3.79) 3,257 1.61) 2.02 3 591 1.67| 1.541 8.331 4.56
24. New orders, machinery and equipment industries........| 4.47] 4.01} 1.61L] 2.49 3 84| 1.76| 1.51(12.50| 3.62
9. Construction contracts, commercial and industrial,....) 9.66| 9.43| 1.67( 5.65 6 ()| 170} 1.54| 6.63] 3.03
10. Contracts and orders for plant and equipment....... vod 4.93| 4,61 1.47| 3.14 4 .821 1.82} 1.59]10.75| 3.71
7. Private nonfarm housing starts....e.cceveveesscaccasesd 7.34| 7.31] 1.14| 6.41 6 (1) 1.53| 1.53| 6.13| 2.32
29. New building permits, private housing............ eessd| 3.82] 3.39] 1.48) 2.29 3 .68 1.89] 1.53]114.38) 3.32
38. Index of net business formation...seeeiveevecseecnne. J 1.00 .78 65| 1.19 2 661 2.50] 1.60|14.60| 4.90
13. New business incorporations.......... sereorereesseensd 2.681 2.361 1.10| 2.15 3 771 2.10] 1.701 6.30{ 3.02
14. Liabilities of business failureS...csecececsecses veo.d 16.86 16,36 | 2.52] 6.49 6 1) 1.48 | 1.32] 5.77] 2.26
15, Large business failures..... Ceaeeecsecensstacieanaanas 13.09 |12.81'| 2.11}| 6.07 6 (D 1.53] 1.37| 9.77| 5.30
17. Ratio, price to unit labor cost, manufacturing........ .69 .56 .33 1.70 2 .94 2.23| 1.74| 7.47| 3.60
19. Stock prices, 500 common StOCKS....ceeeveeccscaanss .| 2.65] L1.86( 1.67| 1.11 2 .68 2.35{ 1.67|12.70| 3.9
37. Purchased materials, percent report:'_ng higher '
Inventories. .iveeeeeiiiiresrinsoscsssnosrsonenssonns 6,81 5,29| 3.,10( 1.71 3 .66} 2.54] 1.76]10.58| 4.63
26. Buying policy production materlals 5 conmntments 60
days OF JONEEr.sveverrsceernvssnnons teeasesnaans vee.s 5.8L} 5.321 2.14| 2.49 3 761 1.871 1.63|12.701 3.91
32. Vendor performance, percent report:mg slower
deliverieS. iseeerceresersnsnnssnnes sebsiarsnasens oo 7.68| 5.54| 4,73} 1.17 2 791 3.5371 2.12| 9.77) 4.20
23. Industrial materlals prlces ...... teesstescncsrcnnecnad 1.32) 1.04 LA 1.4 2 95| 2.44( 2.05(11.55| 4.06
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments........e.. .30 .15 2% .63 1 63| 5,15 1.96|15.44| 5.15
42. Total nonagricultural employment...... teenee tesenseass <36 .29 19§ 1.53 2 791 1.96| 1.54]15.89; 3.64
43. Unemployment rate, total............. Ceeen. ceeeaae .. 3.94( 3.081 2.29) 1.34 2 S| 2,75 1.79(11.00| 3.84
40. Unemployment rate, married mMALleS...cveeveansoaaas ceeed 5.63| 4.16| 2,74 1.52 2 .86 2.88) 1.89)11.00] 4.80
45. Average weekly insured unemployment State. ceeceneseas 4.82) 2.56] 3,56 .72 1 72| 374 212 9.07| 3.74
46. Help-wanted advertising.....eeeecuseennccacss veeevee.d 3,111 1,884 2.35 .80 1 .80 | 3.47| 1.60| 9.62| 3.47
47. Industrial production.....ceeeeeecsorecnes cecenas veesd 1.09 .58 .79 .73 1 73| 3,531 2.051 9.77| 3.53
51. Bank debits, all SMSA's except New York ceerveeseneas L4B[ 1.44 60| 2.40 3 541 1.69| 1.53|18.14| 4.31
52. Personal iNCOME.....ececoseassscncssncccnncscsnnens veees] 49 .27 Al .66 1 .66 ] 3.431 1.84]118.14| 3.43
53. Labor income in mining, manufacturing, constructlon. .| .8 .53 .61 .87 1 .87 | 3.43| 1.90|11.55] 3.43
54, Sales of retail stores........... teresieess cresesd 78 .63 S| 1043 2 .85 2.531 1.80| 9.54| 3.62
55, Wholesale prices except farm products and foods ...... A7 .10 A3 77 1 J77) 3.53) 2.65 111,551 3.53
NBER LAGGING INDICATORS
62. Lebor cost per unit of output, manufacturing.......... .65 48 36| 1.33 2 72 2.27) 1.55) 9.07 4.34
64. Book value of manufacturers'! inventories......... coens .54 .19 49 .39 1 39| 8.33| 2.02)13.89| 8.33
65. Book value of manufacturers' inventories of finished
f=qe o F- I reseen ertereneseaanen seesae .80 54 491 1.10 2 531 2,40 1.42)115.63 1 5.17
66. Consumer msta]_'}:men‘t debt ....................... revens .83 .17 .78 .22 1 22111451 2.29118.00 | 11.45
OTHER U,S, SERIES WITH BUSINESS CfCLE SIGNIFICANCE
82. Federal cash payments £0 DUbLiC.....ceevnevroones veeed 3730 357 .erf s5.85 61 (1)| 1.45| 1.38| 9.15| 2.53
83. Federal cash receipts from publiC.....e.eceevves veered 410 4,02 74| 5.43 6 ()] 1.59| 1.43| 8.50]| 3.26
90. Defense Department obligations, procurement ..... veeed 26,87 | 26.37 | 4.091 6.45 6 ()] 1.50| 1.46] 5.93| 2.27
91. Defense Department obligations, total............ veeod 15,12 | 14,78 | 2.70 | 5.47 6 ()| 1.47| 1.43) 6.61] 2.48
92. Military contract awards in U.S....... ..... vesesesesss 26,25 26,21 | 6,22 4.28 6 ()] 1.58% 1.47] 5.95| 2.86
99. New orders, defense ProductS.....ceceeseeesascessssasd 23,00]23.02| 3,60 6.39 6 (*)1 1.51] 1.45} 5.56| 2.53
114. Treasury bill rate........... PR esens ereeee veeess 7,33 5.69| 4,71} 1.21 2 811 2.47| 2.00] 9.71| 3.55
115. Treasury bond Fi€ldS.,.e.eeeeeevevsceosnscsocascecraes 1,80 1.39| 1.04{ 1.34 2 .95] 2.72] 2.13|10.46) 3.75
116. Corporate bond yieldS.veevereneons eresnane Creessaens 1.68 1 1.50 581 2.59 4 L9311 2.261 1.79) 8.67] 4.90
117. Minicipel bond yields........ seasnee seesenes vesesoans J 2.571 2,17 .12 1.9 3 .86 2.63| 1,90| 8.56) 3.55
118. Mortgage YieldS....evieaenarevsnsvesvscoscnssonccecnass .58 27 52 52 1 521 9.13f 2.63}117.131 9.13
See footnotes at end of table.,
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Appendix C.—AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 1.~Average Percentage Changes—Continued

I/C | Average duration of run
Monthly series (54 bi ¢ | 76 | o | £ (ADR)
span CI I C MCD
OTHER U,S, SERIES WITH BUSINESS CYCLE SIGNIFICANCE—Con.
86. Exports, excluding military aid.....ceveecinnneeacensd 4.59| 4,39 1,11| 3.95 4y 0,96 1.77| L.66| 7.06| 2.75
87. General iMPOrES...seesocoesresarsossosarssssssssscnnss] 3,61 | 3,47 .97 | 3.58 4 .85 1 1,59 1.51| 7.53] 2.97
8L, ConSUMEr PriCeS...ssesivensesosssnsesassoosssonssansns .15 .10 .13 77 1 77| 6.00| 2.25]125.20] 6.00
94, Construction comtracts, value........co0vevvevenenness 7.031 6,691 1,69} 3.9 5 84| 1521 1.45) 7.88| 3.59
96. Unfilled orders, durable gaods industries.......... o 151 S7) 1.34 43 1 431 5.,95| 1.87113.89| 5.95
INTERNATIONAL COMPARISONS OF INDUSTRIAL PRODUCTION

123, 0eNaG8. . seseesaserseonssrencassssrcsscssnsescsasaneso o930 77 52| 1.48 2 721 3,47 2.12115.63| 8.27
122, United Kingaom......eoveeoseecsvacscacorsscrasseasasss 1141 1,09 A7 2.32 3 8L 2,40 1.87| 8.93] 5.59
121, OECD Furopean CouNtrieS....uveeervesecccrsccassscasnnns .86 .83 501 1.66 2 .89 3,471 2.40131.25] 7.75
125, WeSt Germany.e.eecoesressssseesossscessnnsansnssnsssss| L1.42| 1.18 691 1.71 2 .93 | 2.86] 2.14|18.00| 5.43
126, France.uueeeeeceeecsosececeacosossensossaccssssannasas L.361 1.20 681 1.76 2 L8911 3,21 | 2.08}25.00111.27
127, T4l Y. eueesreonncnoosscansnoccssssasasnarnesssennonsss Lubd| 1,41 4| 191 3 b4 2.70] 1.82)31.00| 6.42
128, JaPAN. it evtrareranravocssasensanassnccessrsaseesaasss 1,701 1,071 1,23 .87 1 871 2,91 1.52]117.861 2.91

I/C | Average duration of run

Quarterly series TT I T | I6 | ap ggﬁ (ADR)
span CI I c QCD
NBER LEADING INDICATORS
11, New capital appropriations, manufacturing.......... Lo AL35 ) 7,11 7.31| 0.97 1] 0.97| 2.42 | 1.48] 5.11| 2.42
16. Corporate profits after taxes.......ecveeeeeveeeecasss] 6.281 4.03] 4.71 .86 1 86| 2,471 1.35] 5.25| 2.47
18, Profits per dollar of sales, manufacturing............ 6.76 | 4.80| 4.17} 1.15 2 561 2,471 1.40] 5.25 ) 2.73
22, Ratio, profits to income origineting, corporate, all
industries....ccoveennneenns tetrssieesssaasaensssass 5101 3,76 3.78 .99 1 .99 | 3.23} 1.40} 5.25| 3.23
NBER ROUGHLY COINCIDENT INDICATORS
50, GNP 3in 1954 A0118YS.esvcvascoosanossnscassasnsasacssns Lo29 49] 1.07 46 1 46 3,821 1.45] 4.67 | 3.82
49, GNP in current dollarsS....c..cvieececesvnscncsenccanes| Lod4 501 1.33 .38 1 .38 4,67 1.35 6.00 | 4.67
57, Final 881eS.s.cvceverccnnsscecassosccssscassosanaanses 1.30 .38 1 1.20 W31 1 31| 6.00| 1.45] 8.40} 6.00
NBER LAGGING INDICATORS
6l. Business expenditures, new plant and equipment........| 3.15| 1.26 | 2.64 48 1 A8 4,671 1.83 | 4.67) 4.67
63, Labor cost per dollar of real corporate GNP,..........] .90 49 .72 .68 1 .68 3,15| 1.4L] 5.86] 3.15
67. Bank rates on short-term business loans...............| 2.31 | 1.57 | 2.00 .79 1 79| 2.47 | L.56 ) 4.67 2.47
OTHER U,S, SERIES WITH BUSINESS CYCLE SIGNIFICANCE

110, Total private DOrrowing.....eeseececeseeeressesnaaaess] 11,611 8,33 | 7.58| 1.10 2 43 2,59 1.33| 4.00] 4.30
111.. Corporate gross SaAVINGS....eeeeeccesscessecsessssnsess] 4,321 2.86] 2.90 .99 1 .99 | 2,30} 1.48| 4.60] 2.30
97. Backlog of capital appropriations, manufacturing......} 6.57 | 1.47 | 6.15 245 kX 241 3,21 1.6l | 7.50] 3.21

adjusted series, "I" is the same for the irregular component,
obtained by dividing the cyclical component into the secason-
ally adjusted series. "C" is the same for the cyclical compo-
nent, a smooth, flexible moving average of the seasonally
adjusted series,

NOTE: For most series, measures are computed for a period
of et least 10 years. Figures for series 7, 86, 87, and 116
are based on shorter periods.

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

"MCD" (months for cyclical dominance) provides an estimate
of the appropriate time span over which to observe cyclical
movements in a monthly series. It is small for smooth series
and large for irregular series. In deriving MCD, percentage
changes are computed separately for the irregular component

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

tronic Computers and Business Indicators, by Julius Shiskin,
issued as Occasional Paper 57 by the National Bureau of Eco-
nomic Research, 1957 (reprinted from Journal of Business, Oc-
tober 1957).

wGI", is the average month-to-month (or querter~to-quarter)
percentage chenge, without regard to sign, in the seasonally

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

in the irregular component, and re~

"T/C" is a measure of the relative smoothness(small values)

or irregularity (large values)
ries.
for spans of the period of MCD.
is shown for the MCD period,

For monthly series,

shown for l-quarter spans and QCD spans.

"Average Duration , of Run"
smoothness and is

(ADR)

of the seasonally adjusted se-
it is shown for l-month gpans and
When MCD is "é", no 1/C ratio
For quarterly series, 1/C is

is another measure of
equal to the average number of consecutive

monthly changes in the same direction in any series of obser-~

vations.

in the same direction as the preceding change is assumed,
ADR is shown for the seasonally adjusted series CI, irregular

component I, cyclical component C, and the MCD curve.

When there is no change between 2 months, a change

The

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
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 colwms,
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 ssasonally 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.

(MCD) of a random series,

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

Part 2.—Average Unit Changes

I/C | Average dl(lra'téon of run
. Unit of == = = = 1l for ADR
Monthly series measure I I C I/C | MCD MOD
span CI I C MCD
31, Change in book value, menufacturing and
trade inventories.......................|Aon, rate,
bil. dol..| 3.50] 3.37) 0.85} 3.96 41 0.9 ] L,47| 1.44] 7.9 3.22
20. Change in book value of manufacturers!
inventories of materials, supplies......|....do..... 1.52) 1.45 371 3.93 5 921 1.64] 1.46) 6,05 3.15
25. Change in unfilled orders, durable goods.}Bil. dol... .49 .46 6| 2,93 4 79 1,794 1.58| 7.44 | 3.45
84, Federal cash surplus or deficit..........|Ann, rate,
bil, dol..| 4.39] 4.31 .82 5.27 5 L9171 1,51} 1.40) 7.00| 2.6l
93, Free reserves........... eo..|Mil, dol...}104.23| 82.19| 52.77 1 1.56 2 .95 2.03| 1.52110.31] 3.17
85. Change in money SUPPly......oeecveea.....]Ann, rate,
. percent...,| 2.78| 2.81 42| 6,75 1 82| 1.45] 1.48| 6.18] 3.32
98. Change in money supply and time deposits.|....do..... 2.52) 2.52 48 5,29 7 W97 L5111 1.45] 6.80}) 2.60
112. Change in business loans.................|Aon, rate,
bil. dol..| 1.22) 1.19 26| 4.51 5 .93 L4770 1.47| 6.22] 2.48
113, Change in consumer installment debt...... PP« To DRV .85 .75 34 2,19 3 78 L.711 1.551 9.00| 3.24
88. Merchandise trade balance................ Mil, dod...| 58.96| 56.60 17.50 | 3,23 3 L9341 1.82| 1.61}11.30| 2.64
1/C Average duration of run
Quarterly series gz;:ugg c1 1 C /T | o 58; (ADR)
span CcI I C QCD
21. Change in business inventories, all
INAUSETries. ioeerierrerorsecocvonennsonns . Ann, rate,
bil. dol..| 1.78}1 1.04| 1.25 .83 1 .831 2,29 1.55] 4.80( 2.29
95, Balance, Fed. income and product account.|....do..... 2,121 1.10) 1.52 .72 1 72 | 2,61 1,47 5.22| 2.61
89, U,S. balance of Payments.......ceeeee....jMil, dol...| 266,91 [222.40 h25.72 1.77 2 77 L.68| 1.24| 3.13) 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.

ori shorter pericds.

lWhere 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 2zero and negative
Thus, "CI" is the average month-to-month (or quarter-

data.
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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 eyclical com-
ponent from the seasonally adjusted series,

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

1964 1965
Series
May [June |July |Aug. |Sept.|{Oct. |Nov. |Dec, f Jan. |Feb. [Mar. [Apr. | May |June
4. Temporary layoff, all industries..... 78.4| 74.41107.51240.0| 87.0] 90.2[ 89.0{ 94.6f 157.0/105.5| 91.6| 87.4| 77.6| 73.8
5. Average weekly initial claims, State
unemployment insureance....e..ceec... 82.3| 83.8]105.2} 84.0| 77.4| 88.7[104.5]137.4f 144.9107.21 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. Liebilities of business failures..... 95.41106,1[100.4]104.6| 96.6} 95.7{107.5} 77.7} 105.61104.11100.2|104.7| 95.7]106.6
15. Large business failures....... vheene J  99.5]|102.6| 86.1] 95.7{ 91.2| 93.8] 94.8| 86.0f 112.9[114.1]|112.0]113,3{ 99.5|102.3
17. Ratio, price to unit labor cost, mfg.] 101.0{101.7f 96.3}{ 99.1]101,9103.1|102.1| 97.8f 98.1| 99.5{100.0|100.4|101.1{101.7
18. Profits per dollar of sales, mfg.2...| 106.3} ...1 ...{ 9.9} ...| ...lw00.4f ... ...l 9.2] .. L.l]106.31 ...
30. Nonagri, placements, all industries!,| 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........ eeane 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........... Ceereneeaas 100.0{ 99,9] 99.9} 99.9( 99.8{100.0(100.0{100.1§ 100.2[100.0] 99.9( 99.9|100,0] 99.9
62. Labor cost per unit of output, mfg...] 98.9| 98.0(103.8(100.8} 98.2| 97.2] 99.0[102.4§ 102.3|100.5| 99.8| 99.3| 98.9| 98.0
8l. CONSUMEr PriCeS......ceevevescesoanes 99.7] 99.9|100.2]100.0{100.1]100.1]100.1( 99.9% 99.9] 99.9] 99,91 99,8} 99,7| 99.9
82. Pederal cash payments to publicl,,...| 96.5(106.9(100.3[112.0] 96.1(104.4| 99.8[103.1| 89.6] 94.4{ 97.6(100.4| 98.4 |104.0
83. Federal cash receipts from public...| 117.1]150.9| 50.0|113.4|124.7] 45.4(101.8[107.8] 67.7|113.0(|126.8] 81.2[117.5 [152.3
20. Defense Dept. oblig., procurement....| 83,0[197,5[101.4( 79.6| 99.1| 97.9| 96.0| 93.3] 86.3| 97.5| 78.6} 87.9| 83.9]197.9
9L. Defense Dept. obligations, total..... 88.41143.4114.0} 92.3( 99.6(105.8] 91.5] 91..8] 92.8| 88.6| 96.3] 95.8| 88.6]143.1
92, Military contract awards in U.S,.....| 90.0[175.2| 72.6| 87.5|103.5[101.1| 79.4| 92.1] 100.6| 88.9|125.1] 84.7| 90.2]171.9
112. Change in business loans?....... veessf 100.0f 99.6) 98.9| 98.5{ 99,3} 99.9{101.2102.0) 100.6| 99.7}100.3|100.3)100.0{ 99.6
128. Japan, industrial production index...| 100.1{ 99.8| 99.9] 96.5| 99.3} 99.6( 99.2/102.1§ 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.

Bureau of the Census or the National Bureau of Economic Research, Inc.

sonally adjusted data prepared by the source agency will be substituted whenever they are published.

!Factors are products of seasonal and trading-day factors.
combined factors may differ slightly from those obtained by separate applications of seasonal and trading-day factors.
®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 peak to reference trough 43. Unemployment rate, total
Contractions: 41. Em- 47. Index | 50. GNP | 49, GNP | 51, Bank | 52. Per=- | 54, Sales
Reference peak to ployees of indus- | in 1954 | in cur- | debits, | sonal of retail | Change
reference trough in non- trial dollars | rent all income stores in rate, | Hate at | Rate at
agri. es- | produc- Q1 dollars | SMSA's peak to peak trough
tablish- | tion ()t except trough
ments New York
Jan. 1920-July 1921...... (NA) -31.6 (NA) -19.7 -22.5 -21.9 -6.2 2+7.9 24.0 %11.9
May 1923-July 1924......... (NA) -18.0 -0.3 -2.3 ~3.1 0.0 0.0 20,3 23,2 5.5
Oct. 1926-Nov. 1927......... (NA) -5.9 +2.3 +0.4 +8.7 +0,9 0.0 +2.2 2.9 2.1
Aug. 1929-Mar. 1933......... -31.6 -51.8 -28.0 -49.6 -61.9 -50.8 47 b +25.4 30.0 25.4
May 1937-June 1938....:.... ~10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -18.5 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%........ -7.8 -31.4 (N4) -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 3.8 7.9
July 1953-Aug. 1954°........ =3.4 9.1 -3.0 -1.8 +1.6 0.2 =0.7 +3.5 2.6 6.1
July 1957-Apr. 1958......... -3.9 =14.1 -3.8 -2.5 =3.1 -0.3 -1.6 +3,2 4.2 7.4
May 1960-Feb. 1961......... -1.9 =5.7 -1.8 -0.5 +2.4 +1,0 -1.9 +1.7 5.2 6.9
Median: ©
A1l contractions.......... -5.6 -16.0 -2.% 2.9 -3.1 -2.2 -1.2 +3.4 3.5 7.2
Excluding postwar con-
tractions..........c.v.en -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 -R.4 -2.2 -0.8 -0.2 -1.2 +3.4 4,0 7.2
Percent change: Reference trough to reference peak 43, Unemployment rate, total
Expansions: 41, Em- 47, Index | 50. GNP | 49. GNP | 51, Bank [ 52, Per- | 54 Sales
Reference trough to ployees of indus~- | in 1954 | in cur- | debits, | sonal of retail | Change
reference peak in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es-{ produc~ (Q)? dollars | SMSA's trough trough peak -
tablish- | tion (Q* except to peak
ments | New York
July 1921-May 1923......... (Na) +64,2 (Na) | +25.1 +23.5 +29.6 +13,3 28,7 %11.9 23.2
July 1924-Oct. 1926......... (Na) +30.4 +12.4 +14.7 +18.9 +13,2 +8,8 23,6 255 1.9
Nov, 1927-Aug. 1929......... (NA) | +24.1| +12.6| +13.3 +20.4 +12,2 +2.7 20,9 2.1 ?723.2
Mar, 1933-May 1937. feeeaens +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +85.6 ~14.2 25,4 11.2
June 1938-Feb. 1945%........ +45.9 +183.3 (NA) | +169.6 +131.7 +157.3 +102.0 -18.9 20.0 1.1
Oct. 1945-Nov. 1948,........ +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +59,7 +0.3 3.3 33,6
Oct, 1949-July 1953°........ +17.8 +50.0 +27.4 +43.5 +49.3 +41.5 +26,3 -5.3 7.9 2.6
Aug, 1954=dJuly 1957....004.. +8.9 +19.7 +13.5 +23.8 +28.6 +22.8 +20.0 -1.9 6.1 4.2
Apr, 1958-May 1960......... +6.8 +25.2 +11.9 +15.3 +21.2 +13.6 +10.8 2.2 7.4 5.2
Median: &
All expansionS.....cceeees +17.5 +35.2 +12.8 +27.9 +33.8 +27.0 +19.9 =3.7 1 3.3
Excluding wartime expan-
SiONS.seecesrescsnsssnnns +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 cyelical dominance" (MCD) of "1" or "2" (series
the reference peak (trough) month is used as the base. For series with an MCD of "3" or
months centered on the reference peak (trough) month is used as the base., The base for
the reference peak (trough) quarter. See also MCD footnote to appendix C,

NA Not available.
1The most recent quarterly reference dates are as follows: 24 quarter 1958 (trough);
1961 (trough). For earlier dates, see Business Cycle Indicators (NBER) vol. 1, p. 670.
Based on average for the calendar year.
3piffers from figure for same date in expansion (contraction) part of table because of change in series used.
"’World War II contraction or expansion period.
5Korean War contraction or expemsion period.
®The median is an average of the middle 2 or 3 items.

41, 43, 47, 52, and 54), the figure for
more (serles 51) the average of the 3
quarterly series (serles 49 and 50) is

24 quarter 1960 (peak); and lst quarter

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.

7. New private nonfarm dwelling units started (Annual rate, thousands)®

1948, .0 0vvuninnnas| 1,385 | 1,200 { 1,379 { 1,501 | 1,450 | 1,441 | 1,419 | 1,329 | 1,303 | 1,190 | 1,196 | 1,218
2949, 0 aivennennnenss 1,196 | 1,137 | 1,070 | 1,202 1,319 | 1,342 | 1,340 1,500 | 1,603 | 1,662 | 1,785 1 1,824
1950, uuevenenennees] 1,883 | 1,834 | 1,976 | 1,945 | 2,052 | 2,042 | 2,051 | 2,121 | 1,821 | 1,605 | 1,561 [ 1,900
195 0uniiunennens) 1,928 | 1,638 | 1,481 | 1,352 | 1,359 | 1,409 | 1,257 | 1,334 | 1,456 | 1,386 | 1,324 | 1,330
1952, ueeruneennnnsd] 1,388 | 1,516 | 1,483 | 1,412 | 1,408 | 1,353 | 1,438 | 1,443 | 1,483 1 1,513 | 1,475 | 1,476
1953, 00 vinnannnnnas] 1,484 | 1,460 | 1,506 | 1,498 | 1,425 | 1,320 | 1,346 | 1,324 | 1,348 | 1,342 | 1,383 | 1,343
1954ciiiiiiiinennaes] 1,358 | 1,407 ) 1,400 ) 1,433 ) 1,402 ] 1,498 ) 1,559 | 1,563 | 1,618 1 1,600 | 1,730 | 1,807

1955, cieinenneened 1,757 | 1,664 | 1,684 | 1,708 | 1,730 | 1,704 | 1,632 | 1,625 | 1,580 | 1,490 | 1,434 | 1,43

1956, cceveninenenn] 1,440 | 1,444 | 1,401 | 1,408 | 1,375 | 1,325 | 1,289 | 1,313} 1,234 { 1,266} 1,212 | 1,1,
1957 . cceievinnend| 2,151 1,168 | 1,173 | 1,147 | 1,274 | 1,175 | 1,191 | 1,193 | 1,191 | 1,204 | 1,162 | 1,146
1958, .00veenveendt 2,170 | 1,207 | 1,108 | 1,154 | 1,191 | 1,236 | 1,337 | 1,374 | 1,451 | 1,472 | 1,593 | 1,598
1959, civeinnnnanas] 1,562 | 1,512 | 1,560 | 1,578 | 1,495 | 1,474 | 1,538 | 1,443 1 1,521 1,273 | 1,408 | 1,563
1960, . ieveveniene| 1,605 | 1,520 } 1,088 | 1,267 | 1,271 | 1,213 } 1,195 | 1,365 86/, 841 | 1,251 | 1,037
1961, 0evneiiinannan] 1,266 | 1,217 | 1,270 | 1,136 | 1,223 | 1,333 | 1,304 | 1,315 | 1,425 ]| 1,309 | 1,377 | 1,336

29. Index of new private housing units authorized by local building permits (1957-59=100) ®

1948, 0ivieveneeeaes| 106.6 97.8 101.3 113.4 103.9 100.4 99.5 92.4 82.6 87.1 84.0 80.6
1949, it iiiiiannrnnes 78.3 79.8 84.5 9.1 101.5 103.7 107.4 109.4 132.6 132.1 138.2 142.8
2950, 0ieiiunenneend] 153.3 155.1 155.0 157.7 157.1 156.5 178.1 154.1 130.3 122.9 120.4 154.5
1951, iieeeienaeenss| 142.5 111.9 101.8 4.4 96.7 94.3 90.5 92.3 119.1 90.8 88.5 9.7
1952, iiiiiinineanen 97.0 112.3 102.8 100.8 98.6 98.9 105.1 104.9 112.5 113.8 114.2 105.5

19531 . eeeenenenness] 102.2 107.8 108.7 103.5 103.6 100.8 97.4 95.8 92.2 97.0 97.5 99.8
1954, . vviineaneaned 99.3 97.8 103.1 104.1 106.0 113.8 116.9 115.9 118.8 123.0 132.5 128,7
1955, 0eiiiinnnnenas] 133.0 147.2 126.1 129.5 130.2 | 123.0 123.5 119.1 117.4 | 114.8 ) 104.7 | 104.3
1956, 0 0iinrnncnanans] 107.0 104.0 106.9 106.7 99.3 97.5 96.8 94.6 92.2 90.9 91.3 90.5
1957, c0uevnnnnennnnds)  84.3 88.6 89.4 84.5 83.2 90.1 84.0 89.8 90.0 88.8 86.3 87.1
1958, cenenennnnnese ) 89.2 76.7 85.0 89.7 93.7 100.0 109.9 | 108.8 111.6 | 115.1 130.7 | 112.9
1959, .0 iiuennnanease] 111.8 | 126.6 121.8 | 116.3 114.4 | 112.6 109.7 110.8 106.7 | 102.7 98.2 | 105.4
1960, 0evvennennness] 100.2 98.2 86.0 93.9 95.4 88.1 91.5 87.8 88.4 89.9 90.8 87.0
1961 .. veiueennnnae|  89.5 88.2 91.3 9.4 93.2 98.7 98.9 | 101.9 100.2 | 104.2 { 101.8 99.0

38, Index of net business formation (1957-59=100)

1948, .. . 00eienenns.s]| 137.2 132.8 128.7 129.3 127.6 125.3 121.0 119.7 116.9 116.2 110.9 111.8
1949, .00 veeenenans| 105.8 1p1.1 97.2 97.2 9.4 94.3 91.9 92.9 95.0 94.8 97.0 98.8
1950, ieieninennnnn 97.7 100.5 102.2 104.3 103.5 105.0 | 103.7 102.6 102.0 101.8 102.6 101.4
1951, ivvniiiiendd 102.4 102.9 104. 4 101.1 101.6 101.1 101.7 101.3 103.2 103.9 105.5 104.7
1952, .00 0eieneeand| 105.7 106.2 106.9 106.1 108,1 109.2 106.9 109.8 109.9 109.5 108.7 108.4
1953, . . viiiiiieeed] 10806 108.4 107.5 107.6 104.8 103.2 103.5 103.2 99.5 99.5 97.8 98.7
1954, iiiiiinneenns 97.3 96.5 96.1 98.3 98.5 98.8 99.5 100.9 101.4 103.1 103.7 103.6
1955, .0iiivaneeaed] 107.0 108.7 108.8 108.0 108.1 108.7 108.6 107.6 107.9 106.4 106.4 105.8
1956. ... 0eieivenaadd 105.7 105.9 105,7 104.4 104.4 103.1 102.6 102.1 101.0 102.2 100.5 100.9
1957, ieiiiiiinnnnns 99.6 99.4 99.8 99.6 9.1 99.8 99.2 98.1 97.6 96.7 96.1 94.4
1958, iiiieieiiinnns 94.0 93.0 92.5 92.4 95.2 95.9 97.4 99.6 100.7 100.9 101.6 102.4

1959,...0iviiiniinn] 1043 | 104.7 | 105.9 | 106.4 ) 105.5 | 104.2 | 104.0 | 103.9 | 103,7 | 103.1 | 104.6 | 104.7
1960......00000hveesl 105.3 [ 103.7 | 1202.4 | 102.4 | 100.5 | 100.6 99.9 98.3 97.8 97.4 94.8 94.3
[ N L 94.1 95.1 95.5 95.8 96.1 95.7 94.7 94.8 96.3 97.3 97.3

1For the period since January 1959, data are not entirely comparable with those for the period prior to 1959, Annual levels
for the earlier years have been substantially revised to make them comparable with those for the later years. Month-to-month
movements for the earlier period, however, were not similarly revised but were superimposed on the new annual levels in accord-
ance with the monthly pattern of the old series, An explanation of the revision of the annual data is given in the Bureau of
the Census report, Housing Starts in May 1964 (Construction Reports: Housing Starts, C20-60). The figures shown in that source
are limited to annual aggregates. The monthly data have been prepared by the Business and Defense Services Administration,
U. S. Department of Commerce. (See June 1964 issue of Construction Review.)

2The index for the period 1948-1953 is based upon an estimate of the number of new privately owned dwelling units authorized
in urban areas as defined in the 1940 Census of Population. Building permit data from reporting cities representing approxi-
mately 85 percent of the 1940 urban population were expanded to represent all urban areas by "matching" nonreporting to report-
ing urban places on the basis of city population size and location, and applying trend ratios for reporting places to nonreport-
ing places. Between 1954 and 1958, the data are based on reports from approximately 6,600 identical permit-issuing places
including practically all large cities, a large proportion of smaller cities, and counties, towns, and townships. The universe
was further expanded in 1959 to 10,000 permit places and beginning in January 1963 to 12,000 such places. These data have been
made continuous by ratio adjustment and converted to an index, 1957-1959=100. Because of changes in the number of permit-issuing
areas during the three time periods mentioned above, this index (1) measures only short-term changes in the number of housing
units authorized by identical permit-issuing places; (2) does not measure the movement of permits in all permit-issuing places;
and (3) does not measure the trend of housing construction in permit and nonpermit issuing places combined. Hence, because of
the variations in coverage, the 1948-53, 1954-59, and 1960-65 segments are not directly comparable.

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



INDEX

SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES

(Page numbers)

Charts

Tables

Appendixes

Series
number?t F G
1 2 3 4 1 2 3 4 5 6 7 8 A B ¢ D E

Page Issue Page Issue
Lo.o.o... 0 o) L) . 81 24| .. ..| ..} 64l 65| 66| ..} 68| 69| .. | .. 68 | Dec. 164 .. ..
2000 0O L) oo oo 8 24 L. L) o 64 65 Lu | oo oo | 9] Lo . 68 | Dec. '64 .. .o
TN I o] . 8| 241 .. o] 64 65 wu | el ee ] B9 we| e 68 | Dec, 164 . .
4diiivleld 10 .. gl 241 .. o el e oo el oo 89| 721 .. %66 Nov. 163 ..
S5ieeeeedd 100 oo ..} .. 81 24t oo o wol wo | ee| oo | oo oo| 69| 72| ..} %66| July 163 .. .
Buveeenas 11 N gl 241 .. o645 wol we | we | 69 W0 ] .. 65 || May  '64 .
Teveaoood 11 .. . 8| 25 Ve | 641 65 .. . . 69| .. . 74| June 165 e
2 Ik § . gl 25{ .. o] 64| 65| L. i 68| 691 W.| .. . .
10,...... 1] . R 81 25| o] wo| i} eel ] we]| o] e 69 oo} .. .. .. .. .
........0 2| .. .. .. 8| 25| .. A O R ORI e IO o 1 IO 68 | Nov. t64 . .
13,......4 12 .. gl 25 .. o .. ] 64 65| 66 L. e8] 69| 72| 73| %66 | Aug. 163 . ..
L, ove.ad 12 IS T 81 25| .. | 84| 65| Jo| oo .o 691 72| 73| %66 | Nov, '63 . .
15,0004 12 N O 8] 26} .. ol vl wo b e ee ] We| 69| 72 .. | %66 | Mar, 64 .
16..00...4 13 .00 .. 8| 26| ..| .| .| 64| 65| o] oo .| | .. .. 64 | June 64 .. e
17........} 13| ..| s56] 59 8|l 26 ..| .. ..] 64| 65| 66 ..| 68| 69| 72| ..| *68] June ‘63 .. ..
18,....... 13 A 8| 26{ ..| . o eef ee | ee ] ] Wa ] O 72| . 64 | June 164 . .
19........0 13} ..| 56| 59 8f{ 26| ..| ..| ..| 64| 651 66| ..| 68| €69} ..| .. 66 | Apr. 64 .. ..
20........] 144 .. e .. 8| 271 .. .. .o e .e .. .e e | 7TL] .. .. 64 | June 164 .. ..
2l........ 14 e . 8| 26| .. N O O R O O R 4 T (RN 64 | June 164 . ..
22,0000 13 R 8 26| .. A TR O O AP I O o 1 R N 65 | June ‘'64 . .
23,0000 U 56| 59 gl 271 .. ] oee ) 64| 65| 66 .| 68| 69| Ju| .. | %66| Jan, '64 e
2. 00000 11| .| 56] 59 8 24| .| .| ..} 64| 65| 66| ..| 68| 69| ..| ..| ¥66|Dec. t63 .. ..
25, 0000 2 Lo L] .. 81 271 o o el vl e ei |l ee} ool | oo]| .. %66|Dec. 163 .. ..
26, ... W Lo Lo .. 81 271 o o} oo o] eed ee} oo oo 691 o] .. 65| June '64 .. ..
29.......4 11 .. . 81 25| o] oo o] 64| 65 66| ou| 68| 69| ool wn 74 | June 165 . .
3000000 20 oo L) .. 81 24| o o o] oo | oo ee] oo 69| 72| .. | %66 Oct. t63 .. .
3liiev...d| 14 N 8 271 ool o] ao | we| ee]l el ee | e LY o] ee 65 | June 164 . ..
32iieennd| 14 .. . gl 27| .. ol ve ] el ] e | ee| ee| 69| 0| .. | %66 | Mar, 64 e
37 ieeeed 14 .. . 8| 27} .. el el el el el we| 69| 721 .| %68 June 163 .. ..
38........ 121 .. .. . 8|l 251 .. .e P .e .. .o .e .. .e .e 41} June 165 .. ..
40........0 15 .. .o .. 8| 28] .. . .. .o .. .o .o .o 69 .. .. 72 | Feb, 165 .. ..
4l........ 15 .| 57) 60 81 28 .. o 64l 65| 66 .. | 68 69| .. 73 68 | Dec, '64 . ..
42, 000004 15 A 81 28 .| oo ol el we ] ee ] ee] eed B9 au| e 72 | Feb, 165 . ..
43.000..00 15 57| 60 8| 28] .. .| 64| 65| 66| .. | 68| 69| ..| 73 72 | Feb, 165 . ..
45 eeeeend 1B .. .o .. 8| 28| .. .- .o .o .. .. .. e | 691 .. .| %66 Mar, '64 . .o
46,....... 1) .. .. .. gfp 28] .. .. oo ool oo el el oa) 69 L.l .. ] %66 | Feb, ‘64 .. .o
A7..0....4 16 57| 60 8| 28] .. f .. ] 64 651 66| .| 68| 69| ..| 73 70 | Sept. '64 ..
49, 000..d 16| ..} 57| 60 81 29 ..f .. ..| 64| 65 66 .| 68| TOf ..|{ 73 68 | Aug, '64 .. ..
50.......4 16} .. .. .. 81 291 .. .. ..} 64] 65| 66| ..| 68| | ..| 73 69| Aug. '64 .. ..
5,000 27 I P B gl 291 .. Sboes] 841 6501 oo el W] 691 L. 73 72 | Mar, 65 .. ..
52 00eaend 17 0001 . 8l 29| .. N . 64| 65| oo oo 68| 69| oo 73 69 | Aug. 164 . ..
53, 00000l 17 PN IR B 8l 29| .. ool we| oo 66 .| 68| 69| .. ..| %66 0ct., '63 . .
5veeeeeed 171 o o] .. 81 29} .. .| ..| 64) 65| 66 .| 68| 69| ..| 73| %66 Oct. 163 .. e
55 cee...d] 27 . L] .. 8 29 .. .} oo 641 651 o} oo ] o.| 69 72| .. 69 | Aug, ‘64 . .
57 eunnn ..} 16 R R 81 29| .. o o oo oof oo oo o] ] o) .. 70 | Aug. 64 .. ..
58,0004 .. .. N T A IO D B B D U R 66 | Apr. 164 . .
6l........] 18| ..| 58| e1 9| 30| ..} .. ..| 64| 65| 66| .. | 68| W| ..| .. 65 | June ‘64 .. ..
62........ 18 ..| 58| el 9| 30} .. ] .. 64| e5] 66| .| 68| 69} 72| ..]| *68| June 63 .. .
Bhuereeens 181 . 581 61 9] 304 .. ] .o 64| 65| 66) .. 68] 69| .. .. 66 | June 164 .
65.000cess 181 .| oo .. 9| 30| .. I A R TURE EEDURE R I -t T N 66 | June 164 . ‘e
66..00.... 18] ..} .. .. 9l 30| .. ] oee] B4 651 | el we]| 69 Lo e 70 | Aug. ‘64 ..
67........] 18] ..| 58| 61 9] 30f ..| ..} ..| 64| 65| 66| ..| 68| W] ..| .. 70 | Aug. 64 .- .
68........) 8| ..1 ..| .. 9t 30| .o oo oo ool ool oo ool us oL .. 66 | Apr. '64 . ..

*Appendix G.

1See back cover for series titles and sources.
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SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES~Continued

(Page numbers)

Charts Tables Appendixes

Series
number ! F ¢

Page Issue Page Issue

31 . . .. . .o .. .. . 69| 72 .e 72 | May 165 .e
3t .. . R ol e} e} oo} 69 72} .. 72 |May 165 ..
31 .. .o .. .. .o .o .. .. 71 .. .o 72 | May 165
3] .. .e .. .o .e .. .. P 5 N ve 69 | Dec. '64
31 .. o] o] ] .. ol vo] el O L] .. 69 | Sept. '64 ..
34 . .o .. . ‘e .. .o o 70 .. ‘e 69 | Sept. '64 .o
341 .. . P . P R I R4 I O .. 69 | Sept. 164 ..
%1 .. .. .. ol .. R R B4 N R RN 69 | Sept. 64 ..

s o e | e e e e e e 2| .| 70| Sept. tes| ..
L ] e 72| o] 0| Sept. tes| ..
3L | ] ] ] es| 72| | 70| Sept. te4
2 o | ] ] es|cet. tes
sl | |l | ] ee]oes. k|l
M| ol ] e | o ] 66| due ted | oL
ol e S ] ] ] 69| pee. e L
a2 | p o b e | | e6|et. ted

ic~ 28 R IO (R A IO RO R RO AT I~ B 71| July ‘64| 73 |July ‘64

O
~
0N
n
OO W OYOOWOWOY WO O OOOWOOWO Y fte JRToTEVe JaTe JAVo JiXse JTs B Ve Vo]
o
]
o

121........ 23 .. . . .o 35 .o .. . .. .o .o .o .. 70 .. .. 66 | Oct. ‘64
122........ cl R I TSN IR - RO IO O N [P RO IR I (1N RO BN 67 | Oct. 164
123........ cl R O RO IR - I O IO B IO O I RO R /o I RO RN 67 | Oct. ‘64
125........ P O I O R - i IO B PO RO B O I o TN IEDORN RN 67 | Oct. 164
127, ... 23 ol s e ] ] | es|oet. ves
128........ Pl IO O RN R B O I RO P IO RO RO R oI B~ 2 SN 68 | Oct. '64
D, 1mo...] ..} 39

9mo...| .. 391 .. .. . ‘e
D5,.cvvenad) o] 39 .. .. .o .o

N
[V

46-7| .. .. .o .. .. .. .. .o 72 | Mar., 165 ..
46=71 wo |l wo | we | e} oo | o] o] . 68 [ Oct, ‘'64
. 73 [May '65

~
[WE N
L
[)}

D6, Lmo...| .. [ 39| .. . .. e oo | 42 146-9] .. . . . . o 72 | Apr. 165 .o

9mo...l .. 39| ..} .. o | ee | .. | 42146-9| .. .. .. eo | e 69 | Oct. '64 ..

Nnil........ .. 39 . .1 42 S B I . o | ee 73 | Feb., ‘65 .

D19, L mo..| .. | 39 43| 551 .. .e .. .. .. . 72 | Apr. 65 .
43 551 .| .. . .. . 69 | Oct. '&4

omo..| .| 30| .| | s
D23, 1 mo..| .. | 39§ .. .o . .
9 mo..| .. 39 .

~
w

sso| i 72 |apr, tes | L.
l4g~o) .| .| .. b o) oo o o} 73 {Feb. 165 .

& 8

.. .. e | . N .. 69 [ Oct. '64
N I R R A R P 70 { Nov, '64
S .. .. . .. .. .. . 70 | Nov, 164
'50-3] .. .o .. .. .. .. .. .. 72 | Apr. 165
50-31 .. .o .. ‘e .o .. .. .o 70 | Oct. 164
52=-3) oo | oo} .. A R T . 73 | Apr. 65
52-31 .. .o .o .o .. .e .. .. 70 { Oct. ‘64
. .. . . .. .. P .. | 68-9 | Nov. 64 ..
48514 .. .. .o A A A R 73 | Apr. 165 ..

D3, ....... R I I O R O
D35........ AL e e .
D36...0..ns Lo 4L .o .. . .. ..
D4l, 1 mo..| ..} 40} .. .. .. .

6 mo..| .. | 40 .
D47, L mo..| .. | 40
Di8........ .o 41 . .
D54, 1 mo..}] .. | 40| .. ..

9mo..| .. | 40 .. .

&&

SRRRRERRRR

.. A 22531 PO S A R PO I R A 70 | Oet. 164
D58, 1 mo..| .. | 40 .. .. ‘e .o .. 152-5) .. .. .o . .. .. .. .o 73 ] Apr. 65 .o
6mo..| .. | 40} .. .o 52-5 . . .o .. .. 73 | Feb. 165 .
Dél........| ..} 41] .. - S P O A A . 69 | Nov. 164 .

-3 BN N TS I R DU B IO (eI R BN 72 | Mar. 165 73 [Judy ‘64
-3 SN NN DTS TS It (U (R IO (o TN IR RN 72 | Feb., 165 73 [Jy ‘64

3| .. B N N R T R AT R N 7L July 164 73 |July 64
331 .. - . e .. . . o 69 .. e 71| July ‘é4 T4 | July 164
331 .} .. N T RO PR B B 2 S 72| July ‘64 Tl duly '64
331t .. . ol oo | oo | e | oo} --f 690 .. . 72| Juy 64 74 | July t'64
33 .. . . . o .. e o] 891 .. .e 72 | July ‘64 74 | July 164
331 .. S N .. . .. N .1 691 .. . 72 {July ‘64 7Ty 164

1See back cover for series titles and sources.
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