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

The unique features are the arrangement of data according to their
usual timing relations during the course of the business cycle and the in-
clusion of special analytical measures and historical cyclical comparisons
that help in evaluating the current stage of the business cycle. In addi-
tion the movements of the series are shown against the background of the
expansions and contractions of the general business cycle so that “leads”
and “lags” can be readily detected and unusual cyclical developments
spotted.

About 90 principal series and over 300 components are included
in preparing the report. The exact number of series included for the total
and important classes of series may vary from month to month because of
additions of new series and revisions in the composition of indexes. Al-
most all of the basic data are available in published reports. A complete
list of series and the sources of data is shown on the back cover of this
report. Series are seasonally adjusted except those that do not appear
to contain seasonal movement.

The chief merits of this report are the speed with which the data
are collected, assembled, and published and the arrangement of the series
for business cycle studies. Publication is scheduled for around the 22d of
the month following the month of data.
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00 A limited number of changes are made from time to time to reflect the
change from one stage of the business cycle to another, to show new findings
of business cycle research and newly available economic series, or to empha-
size the activity of a particular series or series group. Such changes may
involve additions or deletions of series used, changes in placement in relation
to other series, changes in components of indexes, etc.

Changes in this issue are as follows:

1. Series 7 on private nonfarm housing starts has
been revised for the period January 1959 through March
1960, For a full explanation of this revision of the
seasonally adjusted data, see Census Bureau report
C20-65~6, "Housing Starts in June 1965." In addition,
corrections have been made for the following months:
September and October, 1960, September 1963, and
January 1964.

2. Series 89 on surplus or deficit in U,S. balance
of payments has been revised by the source agency for

the period beginning with the first quarter 1960.

3. Appendix F includes historical data for series 7
and 89,

The August issue of BUSINESS CYCLE DEVELOPMENTS is
scheduled for release August 24,
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Date Bank of Business Cycle Series

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

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

BCD Technical Papers

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

No. 1.—Summary Description of the X-9 and X-10 Versions of the Census
Method 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 described above to Julius Shiskin, Chief Economic
Statistician, Bureau of the Census, Washington, D.C. 20233.

Reports in the BUREAU OF THE CENSUS TECHNICAL PAPER SERIES are also
useful to BCD readers. Two reports of particular interest are—
Tests and Revisions of Bureau of the Census Methods of Seasonal Adjustments,
Bureau of the Census Technical Paper No. 5, by Julius Shiskin (1961), available
from the Bureau of the Census at $1 per copy;
Estimating Trading-Day Variation in Monthly Economic Time Series, Bureau of
the Census Technical Paper No. 12, by Allan Young (1965), available from
Superintendent of Documents, Government Printing Office, Washington D.C.,
20402, at 30 cents per copy.
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DESCRIPTIONS

AND PROCEDURES

INTRODUCTION

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

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

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

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

a list of those significant series that usually lead, those
that usually move with, and those that usually lag
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:

0>  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.

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

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

DESICGNATION 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 ADIUSTMIENTS

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

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

Adjustments for changes in average climatic condi-
tions and institutional arrangements during the year are
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 betwecn scasonally
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 1l-quarter spans, 3-quarter spans, and
4-quarter spans.

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

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

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

Direction-of-Change Table

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

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

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

COMPARISIONS
OF CYCUCAL PATTERNS

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

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

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

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

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

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

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

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

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

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

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

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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FOW. 1O READ CHIA

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

See hack cover for complete titles
and sources of series,

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

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

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

Solid line with plotting points indi-
cates quarterly data.

Solid line indicates monthly data

over 6- or 9-month spans. \ |
i ‘ ‘vw

Broken line indicates monthly data

over 1-month spans.

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

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

CHART 1 — Business Cycle Series

o ‘Lr

CHART 2 - Diffusion Indexes

e

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

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

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

Dotted line indicates anticipated
data.

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

Scale shows percent of compo-
nents rising.

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

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

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



Section ONE

charts and tables

LEADING INDICATORS

Sensitive employment and unemployment

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

Inventory investment, buying policy, and sensitive prices

ROUGHLY COINCIDENT INDICATORS
Employment and unemployment
Production
Income and trade

Wholesale prices

LAGGING INDICATORS
Investment expenditures
Cost per unit of output
~ Inventories
Debt

Interest rates

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

Foreign trade

INTERNATIONAL COMPARISONS
Industrial production indexes for selected foreign countries
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TABLE

1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

JULY 1965 bcd

__ I
Basic datal Percent change2
Series Average | Mar. | Apr. May
(See complete titles and sources on Unit of Mar. Apr. May June change, to to to
back cover) measure 1965 1965 1965 1965 1953- Apr. May June
19633 | 1965 | 1965 | 1965
NBER LEADING INDICATORS
1. Average workweek of production workers, mfg. ..... | Hours.......... §1.4 40.9 a1 p41.0 0.5| -1.2| +0.5] -0.2
2, Accession rate, manufacturing ................ | Per 100 employ 4.3 r3.9 p3.9 (N4) 4.8 =9.3 0.0] (wa)
30. Nonagrlcultural placements, all industries........] Thous.......... 527 531 529 549 1.8) +0.8] -0.4} +3.8
3. Layoff rate, manufacturing ...................| Per 100 employ 1.3 rl.5 pl.4 (Nn) 9.4 -15.4] +6.7 (Na)
4, Temporary layoff, all industries ....... 0US....oe...s 110 117 102 140 17.8| -6.4}1 +12.8) -37.3
5. Average weekly initial claims, State unemployment
INSUMANCE «vevorreenrrencnorooncsoocennal sovans do....... 237 237 224, 224 5.3 0.0 +5.5 0.0
‘6. New orders, durable goods industries ....... coeens Bil. dol. ....... 21.71 r22.04 21.01| p20.50 3.8 +1.5 4.7 =244
24. New orders, machinery and equipment industries.... | ......do....... 4.02 r4.08 r4.08 p3.94 4.5 #1.5 0.0] -3.4
9, Construction contracts, commercial and industrial.. Mil. sq. ft
floor space.. 54.04 64,26 56.13 (Na) 9.7} +18.91 -12.7 NA)
10. Contracts and orders for plant and equipment. ... ... Bil. dol. ....... 4.84 r4.98 p5.03 (NA) 4,91 +2.9] +1.0p  (Na)
11. New capital appropriations, manufacturing 4 «...... | ...... do....... (Na) 11.4 .. (NA)
1. Private nonfarm housing starts. .., ...... Cereens Ann. rate, thous 1,465| r1,532{ rl,501| pl,504 7.3 +4.6] -2.0] «+0.2
29, New building permits, private housing . . ... oo 1 1957-59-700 .. 112.0 104.7{ rl09.4| p109.5 3.8 -6.5] +4.5] +0.1
38. Index of net business formation.............coouei] veeens do....... 105.0 103.6 104.3 (NA) ol -1.3] +0.7| (wa)
13. New business incorporations.................. Number ........ 17,112] 16,504 | 16,043 (NA) 2.7 -3.6] -2.8] (wa)
14. Liabilities of business failures................ Mil. dol. ....... 146.29 79.51 139 09 135.66 16.91 +45.6] -74.9 +2.5
15. Large business failures .......ovvenn.... Ceeenaas No. per week ... 42 33 47 47 13.1 | +21.4) -42.4 0.0
16. Corporate profits after taxes4 ........covvvvvvene. Ann. rate, ‘
bil. dol. ...... een (wa) 6.3 . (NA)
17. Ratio, price to unit labor cost, mfg................ 1957-59=100 . ... 105.3 r105.4 r105.2 pl06.1 0.7} +0.1 -0.2 +0.9
18. Profits per dol!ar of sales, manufactunng4 ........ Cents.......... (NA) 6.8 . (nA)
22. Ratio, profits to income ongmatmg, corporate,
AL INGUSEIES .. eeeereennereeeeaeeerennns Percent........ (NA) 5.1 (NA)
19. Stock prices, 500 common stocks* ................ 1941-43=10 .... 86.83 87.97 89.28 85.04, 2.6 +1.3 +1.5 4.7
21, Change in business inventories, all industriesd. 5 .. | Ann. rate,
bil. dol. ...... p+5.7 1.8 -1.1
31. Change in book value, manufacturing and trade
inventoriess. ......c.oveeieieniiiinennneennns| cennen do....... +11.8| =r+10.2 p+h.8 (Na) 3.5 -1.6] -5.4] (wa)
20. Change in book value, manufacturers' inventories
of materials and suppliesS .............ccoovii] vennns do....... +2.5 r+5.3 p+0.9 (N&) 1.5 +2.8]| =4.4 (NR)
37. Purchased materials, percent repmting higher
INVENLOMTES . . iee it vrieneneinnneenes Percent........ 57 61 60 58 6.8 +7.0 -1.6 -3.3
26. Buying policy, production matenals commxtments
60 days or fonger* ........ccoevvvvinnancinnnenaa] onnenn do....... 68 67 65 62 5.81 -1.5 -3.0| -4.6
32. Vendor periormance percent reporting slower
deliveries*......cooivvevniniieiennns PR I do....... 66 72 70 66 7.7 +9.1 -2.8 -5.7
25. Change in unfilled orders, durable goods !
industriesS. .. .oouiiiiiiiiiiiiiiieenaan, 8il. dot. ....... +0. 44 r+0.84 0. 46 p-0.28 0.49| +0.40| -0.38| -0.74
23. Industrial materials prices*.......cooeviiviennnn. 1957-59=100.... 113,2 116.7 r116.9 115.3 1.3 +3.1 +0.2 -1.4
NBER ROUGHLY COINCIDENT {NDICATORS
41, Employees in nonagricultural establishments....... Thous.......... 59,992 | r59,913 | r60,098| p60,306 0.3} -0.1} +0.3} +0.3
42. Total nonagricultural employment............ceun] venens do....... 66,890 66,87, 66,979 67,459 0.4 0.0 +0.2 +0.7
43. Unemployment rate, total ..........cccvvvunnnennn Percent......... 4.7 4.9 4.6 4.7 3.9 -4.3 +6.1 -2.2
40. Unemployment rate, married males ................} ...... do....... 2.5 2.5 2.5 A 5.6 0.0 0.0 +4.0
45. Average weekly insured unemployment rate, State... | ...... do....... 3.1 3.1 2.9 2.9 4.8 0.0 +6.5 0.0
46. Help-wanted advertising............ccceevvnn.... 1957-59-100 148 143 145 plib 3.1 =3.4 +1.4 +0.7
47, Industrial production.....oeveveriiieiiierenenens] vennn oL, 140.5 140.8 r14l.4 pl4l.9 1.1 +0.2 +0.4 +0. 4
50. GNP in 1954 dollars®.......... e eeirerrreeaaan Ann. rate,
bil. do!. ...... p536.7 1.3 +0.8
49. GNP in current dollars? ................... e ceeeadOa..... p658.0 1.5 +1.4
57. Final salesd.........coivniviiiiiiininninnennes] vennns do....... pb52.3" 1.3 +1.6
51. Bank debits, all SMSA's except N.Y....... vevennei] vennnn do....... 2,923.8 | 2,962.0 | 2,871.5|p3,027.7 1.5] +1.3] -3.1] +5.4
52. Personal income .........oceveueinniininnennnnd] vennen do....... 513.8 r515.8 r520.0 p523.9 0.5 +0.4 +0.8 +0.8
53. Labor income in mining, manufactmmg, constr...... | do....... 135.3 134.6 rl35.5 pl36.3 0.8 -0.5] +0.7 +0.6
54. Sales of retail stores .........cevvvvunnennnnnnns Mil. dol. ....... 22,805 | r22,865 | r23,375 | p23,294 0.8 +0.3 +2.2 -0.3
55, Wholesale prices except farm products and foods...} 1957-59-100....] 102.1 102.2 102.3 pl02.5 0.2 +0.1 +0.1 +0.2
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bcd JULY 1965 BASIC DATA TABLE
L

CHANGES OVER 4 LATEST MONTHS—Continved

Basic datal Percent change?
S oo M Average | Mar. | Apr. | May
ee complete titles an it ' .
( P e coverg sources on mli'l\'stu?; qﬂgfgs i\gés llwgag June change, | to to to
5 1965 1953- Apr. May June
19633 1965 1965 1965
NBER LAGGING INDICATORS |
61. Business ex4penditures, new plant and Ann, rate,
equipment . . bil. dol. ...... .o <o | a49.60 3.2 e L2
62. Labor cost per unit of output, manufacturing ....... 1957-59=100 .... 96.9 r97.2 r97.3 p97.4 0.6 +0.3 +0.1 +0.1
gg. légobar ct:st p(;r dollafr otf real qorporfte GNP4.......f.... .do....... (na) 0.9 .1 (W)
. value of manufacturers’ inventoties .......... Bil. dol. ....... 63.7 64.0 64,3 NA 0. 0. 0. NA
65. Bﬁqu rmue 03 manufacturers’ inventories of P (a) ° +0-3 v0-3 (a)
mished goOdS ...........cocueiiiiiiiiiiiinn.. 22.5 22.3 | pe2.4 (Na) 0.8] -0.9] +0.4] (wa)
66. Consumer instaliment debt. .. 60,240 | 60,984 | 61,654 (Na) 0.8] +1.2) +1.1f (nA)
67. Bank rates on short-term business loans*6......... Percent........ L.97 ces ves 4.99 2.3 ces . es +0.4
OTHER SELECTED U.S. SERIES
82, Federal cash payments to public .......ceevennn Ann. rate,
) ) bil. dol. ...... | 117.6 125.2 128.9 133.1 3.70 +6.5| +3.0| +3.3
83. Federal cash receipts from public ................| ...... do....... 123.7 155.0 121.1 120.6 4.11 +25.3] -21.9| -0.4
84. Federal cash surplus or deficits........ccovveviii] vonnrn d....... +6.1 +29.8 -7.8 -12.5 L b)) +23.71 -37.6 4.7
95. Balance, Federal income and product account4, 5...1 ...... do....... e - (NA) 2.1 ces (wa)
90. Defense Department obligations, procurement . ..... Mil. dol. ....... 1,735 1,557 1,567 (Na) 26.9] -10.3 +0.6 (NA)
91. Defense Department obligations, total.............{ ...... do....... 4,624 1 4,593 4,630 (NA) 15.1] -0.7] +0.8] (wa)
92. Military contract awards in U.S. .........oooieenen] oonena0n.Li.. 1,874 | 2,926 2,025 (NA) 26.2| +56.11 -30.8| (NA)
99. New orders, defense products ........ccovnevnnnne. Bil. dol. ....... 2.46 r3.24 r2.45 pl.94 23.0] +31.7{ -24.4| =20.8
93. Free reserves™S.........cccvevernnenioenceannns MiL. dol. ....... -76 -112 -178 p-182 104 -36 -66 -4
85. Change in money supply5.............. Ceereeenes | Ann. rate,
_ . _ percent ....... +5.28 +5.28 | r-9.72 | p+13.56 2.78] 0.00| -15.00| +23.28
98. Change in money supply and time depositsS........[ ...... do....... +8.28 +6,60 | r-1.20 | p+l2.24 2.52{ -1.68| -7.80| +13.44
110. Total private borrowing? .......ooiiviviinnnnnan. Ann, rate,
. mil. dol. ...... ‘e . (NA) 11.6 s (NR)
111. Corporate gross savingsd.......oocvvevervvvnnned] conees do....... - ves (Na) 4.3 . (NA)
112. Change in business loans5 ................ieee Ann. rate,
. . bil, dol. ......[ +12.46 +6.32 | +11.04 | +11.35 1.22) -6.14] +4.72] +0.31
113. Change in consumer instaliment debt5 +7.64 +8.93 +8.04 (NA) 0.851 +1.29{ -0.89 (NA)
114. Treasury bill rate*................. 3.94 3.93 3.90 3.81 7.3 -0.3 -0.8 -2.3
115. Treasury bond yields*.............. e 4.15 4.15 4.14 4.14 1.8 0.0] -0.2 0.0
116. Corporate bond yields*....... eteereneenecnanan 4.49 4,48 © 4052 4.57 1.7 -0.2 +0.9 +1.1
117. Municipal bond yields*......cviueviiiaiiriensns 3.18 3.15 3.17 3.24 2.6 ~0.9 +0.6 +2.2
118. Mortgage yields* .......coveieiiieiieniniieiee] saeran do....... 5.45 5.45 5.45 5.4 0.6 0.0 0.0y -0.2
86, Exports, excluding mifitary aid............eveeees Mil. dot. ....... 2,752.7 | 2,380.3 | 2,277.7 (Na) 4.6] -13.5 ~4.3 (Na)
87. General IMPOFtS . ...vovereerecceoacracornoonoooal connns do....... 1,869.0 | 1,834.7 |1,798.9 (NA) 3.6 -1.8 -2.0 (NA)
88. Merchandise trade balanced............cocovrvunc) vunnns d....... +883.7 | +545.6 | +478.8 (&) 59.01 -338.1| -66.8| (ma)
89, U.S. balance of payments® 5.............ceennn] Lol do....... (NA) 267 .. (NA)
81, CONSUMET PriCES vvvvvvvnnenereneeneacssennasasa] 1957-59=100.... 109.1 109.5 109.9 (NA) 0.2 +0.4 +0.4 (wa)
94. Construction contracts, value ...........ccceunne. veeeeel0 ... 141 152 145 (N4) 7.0 +7.8| -4.6 (Na)
96. Unfilled orders, durable goods industries .......,.. Bil. dol. ....... 55.53 r56.37 156,84 p56.56 1.5 +1.5( +0. -0.5
97. Backlog of capital appropriations, manufacturing s ... do....... 15.58 ves ves (na) 6.6 .. e (¥A)

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

llSeries are seasonally adjusted except for those series, indicated by an asterisk (*), that appear to contain no seasonal movement. See additional basic data and notes in
table 2.

2To facilitate interpretations of cyclical movements, those series that usually fal! when general business activity rises and rise when business fallsare inverted so that
fises are shown as declines and declines as-rises (see series 3, 4, 5, 14, 15, 40, 43, and 45), Percent changes are calculated in the usual way but the signs are reversed; e.g.,
if the rate of decrease is 0.6 percent, it is shown as +0.6. See footnote 5 for other **change’’ qualifications.

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

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

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

SFigures are placed in the last month of quarter.
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—CONTINUED
NBER Leading Indicators—Continued
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BASIC DATA wiy 1965 Bed

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

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES

NBER Leading Indicators

JULY 1965 bcd

1. Average 2. Accession 30. Nonagricul- |3. Layoff rate, |4. Number of per- |5. Average 6. Value of man- 124. Value of man-
workweek of rate, manufac-  |tural placements, [manufacturing | sons on temporary{weekly initial ufacturers’ new [ufacturers’ new
production turing all industries layoff, all in- claims for unem- | orders, durable |orders, machinery
Year and month [ workers, dustries ployment in- goods industries |and equipment
manufacturing surance, State industries
programs 2
(Per 100 (Per 100 . .
(Hours) employees) (Thous.) employees) (Thous.) (Thous.) (Bil. dol.) (Bil, dol.)
1962
January....o.uee 40.1 4.3 557 1.8 135 301 17.70 3.15
February......... 40.4 4.2 557 1.9 88 295 17.70 3.30
March........... 0.5 4.1 569 1.7 118 287 17.15 2.97
April......... ... 40.6 4.1 560 1.8 107 283 17.02 3.31
May.......... .. 40.4 4.2 586 2.0 126 301 17.22 3.10
June.ooiiiiann.. 40.4 4.0 561 2.0 124 304 16.65 3.02
July oovinae . 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. ....... ‘e 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. RPN 0.5 3.8 552 1.9 152 310 18.47 3.25
February...... . 40.3 3.8 554, 1.8 121 301 18.23 3.21
March ........... 40.4 3.8 555 1.8 107 288 18.78 3.22
Aprile.evven, 40.1 4.0 557 1.9 138 293 19.04 3.35
May............. 40.4 3.9 546 1.9 95 288 18.74 3.42
Juné..... eeeaes 40.5 3.9 545 1.8 92 28/, 17.68 3.29
July oeniiiin. 40.4 3.9 541 1.9 131 281 18.28 3.33
August .. .. . 40.4 3.8 543 2.0 130 290 18,06 3.31
September........ 40.5 3.8 553 1.9 108 285 18.24 3.42
October.......... 40.6 3.9 575 1.8 135 282 18.62 3.44
November ........ 40.5 3.7 533 1.8 134 276 18.11 3.27
December ........ 40.7 4.0 525 1.7 97 301 17.97 3.61
1964
January,...... e 40,2 3.8 534 1.7 116 284, 19.74 3.62
Febary......... 40.7 4.0 532 1.8 125 270 19.50 3.41
March........... 40.6 4.0 522 1.8 98 277 19.26 3.46
Aprif........ - 40.7 3.9 519 1.7 122 265 20746 3.61
May............ 4v.6 3.8 526 1.7 111 262 19.94 3.93
June,........ el 40,6 4.1 520 1.6 121 257 20.02 3.92
July...... N 40.6 4.0 523 2.0 118 260 21.25 3.77
August.......... 40.8 4.0 502 1.4 91 244, 19.34 3.77
September........ 0.5 3.8 516 1.5 121 245 19.91 3.69
October....... . 40.5 4.0 519 1.7 92 249 19.62 3.79
November ........ 40.9 4.1 549 1.5 89 262 19.45 3.88
December ........ 41.2 4.1 518 1.6 109 251 20.72 3.92
1965
January.......... 4.4 4.0 520 1.4 @79 243 21.27 3.96
February....... .. 4.3 4.1 548 1.3 124 248 21.13 3.80
March..... PP 1.4 ®s.3 527 ®1.3 110 237 2171 4.02
April. .. .o.olle. 40.9 r3.9 531 rl.5 117 237 Mr22.04 r4.08
May....... e 4.1 p3.9 529 pl.. 102 224, 21.01 M@rs.08
jmvye. Cerereeenae JANY (va) 549 (NA) 140 w224 p20.50 p3.94
August..........
September........
October. .........
November ........
December ........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by [51; 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 (8. 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.

lBeginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962, the
1950 Census is used as the benchmark. ®Data exclude Puerto Rico which is included in figures published by source agency.
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bcd JULY 1965 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued 2

NBER Leading Indicators—Continued n

9. Construction | 10. Contracts [ 11. Newlyapproved| 7. New private | 29. Index of new | 38. Index of net | 13. Number of | 14. Current
contracts, com- | and orders for | capital appropria- | nonfarm dweliing { private housing business forma- | new business | liabilities of
Year and montn | Mercial and in- | plant and tions, 1,000 manu- | units started units authorized | tion incorporations | business failures
dustrial buildings| equipment facturing corpora- by local building
tions * permits
(Mil. sq. ft. (Ann. rate,

1062 floor space) (Bil. dol.) (Bil. dol.) thous.) (1957-59=100) | (1957-59=100} (Number) (Mil. dot.)
Janvary......... . 38.70 3.71 cee 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 3.7 1,422 104.0 98.1 15,670 77,40
April..... 42.72 3.96 1,494 111.9 97.8 15,372 107.15
May.....coenenne 44,64 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
July oo, 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.......... 11.08 3.66 cee 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 U § 1,521 112.0 98.3 14,985 99.61

1963
Janvary.......... 44,61 3.84 ‘et 1,285 111.8 98.9 14,924 146.46
February ......... 45.11 3.82 2.80 1,438 108.2 100.2 15,390 93.05
March ........... 39.42 3.75 ce 1,486 112.9 100.5 15,563 94.12
April..ooeneans. 40.23 3.98 1,652 113.6 99.2 15,305 88.15
May............. 47.00 4.28 3.30 1,676 120.0 99.6 15,682 115.05
June .oviiiiiinnn 51.39 3.96 1,550 119.3 100.0 15,536 91.07
July uveviinn 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 H52.86
September ........ 43.88 4.08 hes 1,676 121.0 101.4 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 ves 1,522 123.7 101.8 15,867 87.17

1964
January.......... 51.07 4.38 ces ®r1,753 116.8 103.1 16,250 91.69
February .. ......- 51,05 4.14 4.39 1,706 ®124.6 102.8 16,018 119.29
March vovvnennnn 48.41 4.11 v 1,571 | 121.7 102.9 15,992 110.67
Aprileooeininns, 54.38 4.36 ces 1,506 113.6 104.4, 16,180 107.10
May............. 46.22 4.63 4.81 1,496 112.9 104.7 15,917 97.92
June ..oillailn, 47.82 4.64 1,593 115.1 103.2 15,919 136.19
July ooeeiiiiiin 52,62 4.52 1,475 111.5 102.5 15,979 125,14
August .......... 47.72 4.53 m]5.00 1,489 113.4 102.9 16,074 90.99
September ........ 51.41 4.51 cee 1,422 109.7 105.0 16,605 118.59
October........ .. 53.75 4.56 cee 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......... 58.88 494 ces 1,575 105.4 106.6 . 17,154 126.49

1965 ‘

Janvary.......... 53.20 4.72 ces rl,417 112.9 m107.3 17,275 84.54
February ......... 58.12 467 4.95 1,468 108.0 106.6 17,367 107.57
March ........... 54.04 4.84 . 1,465 112.0 105.0 17,112 146,29
April........ Mé4.26 r4,.98 r1,532 104.7 103.6 16,504 79.51
May............. 56.13 ®@p5.03 (Na) 1,501 r109. 4 104.3 16,043 139.09
jm\; ........... . (Na) (NA) pl, 504 pl09.5 (N4) (N4) 135.66
August ..........
September ........
October..........
November.........
December.........

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

1Data prior to 1961 not comparable because of "a change in asset accounting basis in machinery, except electrical, and a
recalculation of the seasonal pattern for petroleum and coal products.” (See NICB publication Investment Statistics - Capital
Appropriations: First Quarter 1965.)

Digitized for FRASER 25
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



TABLE
2

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

JULY 1965 de

15. Number of 16. Corporate 17. Ratio, price to | 18. Profits (before | 22. Ratio of profits | 19. Index of stock | 21. Change in
business failures | profits after taxes | unit {abor cost taxes) per dollar of | to income origi- prices, 500 comimon 1 business inventories
- | with liabilities of index, manufactur- | sales, all manufac- | nating, corporate, | stocks* after valuation ad-
Year and month | §100 600 and over ing turing corporations | all industries {qstment, all indus-
ries
(Number per (Ann. rate, (Ann. rate,
week) bil. dol.) (1957-59=100) (Cents) (Percent) (1941-43=10) bil. dol.)
1962
Janvary........ . 37 cee 101.3 cee vee 69.07 ces
February......... w32 24.5 101.7 8.4 9.2 70.22 mn)+6.9
March oo vevennnnn 36 101.8 70.29
Aprit..ooovinil 38 100.9 68.05
M 38 24.9 101.1 8.1 9.1 62.99 +6.1
41 100. 4 55.63
38 100.7 56.97
45 25.0 100.7 8.1 9.1 58.52 +5.1
40 101.9 . 58,00
46 100.7 .o 56.17
42 25.7 101.1 8.1 9.1 60.04 +5.4
37 100.5 62.64
49 100.6 . 65.06
43 25.5 100.7 8.1 9.1 65.92 +3.6
42 101.2 65.67 .
40 101.3 68,76
51 26,6 101.7 8.5 9.4 70.14 +3.6
38 . 103.2 70.11
39 . 102.2 69.07
42 26.7 101.5 8.6 9.3 70.98 +4.2
43 101.6 . 72.85 ..
42 102.2 .e 73.03
38 28.3 101.9 8.8 9.8 72.62 +6.4
38 102.2 74.17
41 103.2 76.45
41 3.2 103.2 9.0 10.4 77.39 +2.5
38 102.7 e 78.80
LA 103.7 79.94
39 31.9 103.5 8.9 10.5 80.72 +3.7
39 103.5 80.24
4h 103.4 83.22
40 32.0 103.6 9.0 10.4 82.00 +2.8
42 103.0 83.41
42 102.6 84.85
42 3.9 103.5 8.7 10.4 85.44 +5.7
40 105.0 83.96
35 . 104.9 86.12
40 m}36.6 104.8 9.8 1.5 86.75 +6.8
42 105.3 86.83
33 r105.4 87.97
47 (NA) r105.2 (N8) (va) {[89. 28 5.7
47 Mpl06.1 85.04
185.29

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

velues are indicated by [5); 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.

YAverage for July 16, 19, and 20,
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bcd JULY 1965 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continved

31.: Change in 20. Change in 37. Purchased 26. Production 32. Vendor per- 25. Change in un- | 23. Index of indus-
book value of man- | book value of man- | materials, percent | materials, percent | formance, percent | filled orders, trial materials
Y d month ufacturing and ufacturers’ inven- | reporting higher reporting commit- | reporting slower durable goods prices*
ear and mon trade inventories, | tories of materials | inventories ments 60 days or | deliveries* industries
total and supplies * longer*
(Ann. rate, (Ann. rate; (Percent (Percent (Percent
1962 _bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957-59=100)
January........ . +6.0 +1.9 60 57 56 +0.63 ©102.9
February......... +5.7 - +3.0 59 61 56 +0,62 100.6
March ........ eee +6.0 +2.7 . 58 56 55 -0.67 100.4
Aprile........ ‘e +2.6 +0.8 | 54, 55 48 -0.34 98.3
May....ooovnnnen +7.1 +1.0 51 49 46 -0.46 97.8
June.ooooiiinn +5.6 +0.2 47 52 42 -0.37 95.4
July covveniial, +3.9 -2.4 4, 58 . 4, -0.25 94.2
August .......... +2.0 -0.3 45 52 44, -0.60 94.5
September ........ +5.6 +1.8 43 52 48 -0.36 |. 94.0
October.......... +5.5 -0.2 46 55 48 +0.21 94.9
November......... +1.2 +0.5 50 52 48 -0.40 96. 4
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 «ovvvnnnnns +3.0 -0.2 47 54 54 +0.94 Yo
Aprileoo..... +4.6 +0.9 48 53 60 +0.85 94.5
May............. +2.7 -0.3 55 52 58 +0.33 95.2
Jume..ooiiiian. +5.1 +0.7 56 57 54 -0.58 93.9
July coeanin.n. . +6.0 -0.5 55 54 42 -0.54 94.2
August .......... +1.8 +1.7 50 55 48 -0,05 94.2
September ........ +5.6 -0.4 49 56 52 +0.38 94.1
October.......... +7.1 +1.7 46 53 48 +0.10 96.3
November. ........ +9.6 -0.2 43 54 48 -0.09 97.3
December. . ... cens +7.2 -0.7 43 55 46 -0.40 97.7
1964
January.......... +3.7 -1.9 42 53 55 +0.40 98.5
February .. ... .. 0.0 -0.5 50 54 54 +0,57 98.5
March «ovvenns +3.5 0.0 54 56 60 +0.16 98.9
April.ovonnn.s, .. +7.8 -1.0 53 59 60 +1.04 102.4
May............. +1.6 -0.1 51 58 63 +0.38 100.9
June..oviiiant +1.4 -0.7 55 59 55 +0,81 101.4
July oonveinaan, +0.2 -1.6 57 58 59 @+1.26 102.5
August ......ou., +1.0 +1.3 56 58 65 +0.06 105.7
September ...... . +7.3 +2.6 60 61 w74 +0.77 108.2
October.......... +0.5 +4.3 58 €0 72 +1.00 112.0
November....... . +8.7 +3.5 60 6/, 70 +0.,27 113.2
December......... +11.2 +2.0 58 65 66 +0.55 112.5
1965
January.......... +11.8 +1.0- 60 65 68 +0.32 110.6
Febiuary ......... +3.8 +0.4 61 65 72 +0.81 110.7
March ........... w+11.8 +2.5 57 ni68 66 +0. 44 “113.2
Aprif.eveeeiianns r+10.2 5.3 ml61 67 72 0.8/ 116,7
May............. p+4.8 p+0.9 60 65 70 0, 46 [Hrllé.9
June .. .. .....L. (NA (NA 58 62 66 p-0.28 115.3
July et 2114.2
August ..........
September ....... .
October..........
November. ........
December.........

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

! @ = December 1961. 2Average for July 15, 16, and 19.
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TABLE  BASIC DATA wiy 1965 bed

2 LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Roughly Coincident Indicators

41. Number of em- [ 42. Total non- 43. Unemployment | 40. Unemployment | 45. Average 46. Index of help- | 47. Index of indus-
ployees, in non- agricultural employ- { rate, total * rate, rqarried weekly. insured wanted advertising | trial production
Year and month |a_gr‘icultiual estab- | ment, Igbo: force males lé{letmployment gate, in newspapers
ishments survey ate programs
(Thous.) (Thous.) (Percent) (Percent) (Percent) (1957-59=100) (1957-59=100)
1962
January. cveinenn. 54,695 61,948 5.8 3.7 4.7 114 115.0
February ...oo.v.. 55,003 62,162 5.5 3.3 4.5 115 116.4
March...oonunnns 55,162 62,234 5.5 3.6 A 115 117.5
April....oooenn e 55,411 62,167 5.6 3.7 3.9 112 118.0
May.....coeenis 55,502 | 62,565 5.5 3.5 3.8 114 118.2
June......oal 55,565 62,693 5.5 3.7 4.0 109 118.1
iuly .t. .......... 55,257 22,623 5.5 3.6 4.2 110 119.0
ugust .« .ovviuenn 55,673 3,015 5.7 3.7 YAVA 108 119.0
September .. ...... 55,767 63,147 5.6 3.5 bod 107 119.7
.October.......... 55,802 63,070 5.4 3.5 4.5 107 119.1
Il\)lovemger eeeeaes gg,ggz. 22,92(1) 5.8 3.5 4.6 107 119.8
ecember ........ ,881 3,33 5.5 3.5 47 el07 119.4
1963
Janvary.......... 55,900 63,133 5.7 3.7 4.8 €107 119.8
February......... 56,044 63,230 5.9 3.7 4.6 €109 120.6
Marg:h ..... Ceeaee 56,187 63,487 5.7 3.5 bid el08 121.9
Aptileeevvvnnnn. 56,368 63,708 5.7 3.4 4.2 109 122.7
May,.....oovnen 56,511 63,613 5.9 3.4 4.2 105 124.4
June...... 56,601 63,825 5,7 3.2 4.1 104 125.6
iuly G 22,323 ga,ogg 5.7 3.2 4,1 109 125.6
ugust .......... , 4,40 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
govemggr ........ 2;,1% 24,371 5.8 3.3 4.1 112 126.1
ecember ........ 32 by 449 5.5 3.3 4.3 118 127.0
1964
Janvary.......... 57,334 64,685 5.5 3.1 4.3 116 127.7
February......... 57,684 65,051 5.4 3.0 4.0 117 128.2
March........... 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........ . 57,931 65,790 5.2 2.6 3.6 118 131.3
June......oell 58,104 65,519 5.3 2.8 3.6 121 131.6
uly....ooeall, 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
ggzgmll:gr 22,832 22,024 4.9 2.4 3.4 1§4 135.0
mber ........ 9,2 ,463 5.0 2.6 3.6 137 137.7
1965 ‘
January......... . 59,334 66,771 .8 . .
Februaty. . ....... 59,676 66,709 %0 o 34 v 133
March........... 59,992 66,890 4.7 2.5 3.1 @148 140.5
April....... r59,913 66,874 4.9 2.5 3.1 143 140.8
May..... ceerens . r60,098 66,979 4.6 2.5 2.9 145 rl4l.
June 60, 306 w6 i 4
Ju‘y:.:....:.... P60, 7,459 4.7 M2.4 2.9 pli6 MWpl4l.9
August..........
September. . ..... .
October..........
November.......,
December ........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by [/; for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), cutrent low values are indicated
by (A1. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The " indi-
cates revised; “p", preliminary; **e”, estimated; *‘a’, anticipated; and ‘'NA"", not available.

1Begirmin'g with April 1962, the 1960 Census is used as thé benckmark for computing this series. Prior to April 1962, the
1950 Census is used as the benchmark. 2Data exclude Puerto Rico which is included in figures published by source agency.
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bed vy 1565 BASIC DATA  TABLE
2

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Roughly Coincident Indicators—Continued B

50. Gross 49. Gross 57. Final sales | 51. Bank debits, | 52. Personal 53. Labor income | 54. Sales of 55. Index of
national product ‘| national product | (series 49 minus | all SMSA's ex- | income in mining, manu- | retail stores wholesale prices
Year and month in 1954 dollars | in current series 21) cept New York facturing, and ‘ except farm
mon dollars (224 SMSA’s) construction products and foods
(Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann. rate, (Ann. rate,

1962 bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (1957-59=100)
Januaty.......... 2,260.6 431.6 112.0 18,990 100.8
Febmary......... 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 19,320 200.7
April..ooovvuunns 2,299.6 440.2 115.9 19,389 100.7
May............ 475.1 553.4 547.3 2,266.6 441.0 115.4 19,585 100.9
June ...vviininn. 2,249.9 441.7 115.4 19,311 100.8
July oo, 2,311.3 443.3 116.3 19,658 100.9
August .o.oieuls 478.3 559.0 554.0 2,268.8 444,01 116.1 19,671 100.8
September ........ 2,236.7 446.2 117.1 19,844 100.9
October.......... 2,340.7 447.7 116.8 19,837 100.9
November......... 483.0 566.6 561.2 2,351.5 449.5 116.6 20,112 100.8
December......... .. vee . 2,324.9 452.0 117.0 20,253 100.7

1963
January.......... 2,416.2 454.9 117.4 20,387 100.5
February ......... 485.4 571.8 | 568.,2 2,345.9 454.1 117.4 20,374 100.5
March oovvvvneen. 2,357.2 456.5 118.3 20,350 100.5
April.ooovnvnnn.. 2,472.5 457.6 118.8 20,276 100.4
May....oooenenns 487.9 577.4, 573.7 2,419.2 460.2 120.1 20,200 100.5
June ..veeiinnn. 2,368.2 462.7 120.8 20, 486 100.8
July coviiiiaan. 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 ........ vee e eee 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. ........ . ... e 2,610.2 477.1 123.1 21,019 101.1

1964
January.......... een - 2,571.5 479.4 122.7 21,000 101.1
February ......... 508.0 608.8 606. 4 2,590.3 430.5 124.2 21,533 101.2
March ........... cee ces .en 2,597.3 482.9 124.6 21,223 101.2
April............ 2,693.8 436.6 125.9 21,392 101.2
May...oovvnnnnes 513.5 618.6 614.9 2,688.4 487.8 125.8 21,777 101.1
June .oviiiuannnn 2,607.4 489.3 126.4 21,773 101.0
July coviianat, 2,746.7 491.4 126.9 21,935 101.2
August ...vvu..-n 519.6 628.4 625.7 2,681.7 494.9 127.9 22,266 101.2
September ........ . . .ee 2,755.9 497.9 129.2 22,254 101.3
October.......... 2,771.5 498.7 127.7 21,383 101.5
November......... 522.7 634.6 628.8 2,730.0 502.3 130.4 21,661 101.6
December. ........ eee .ee ... 2,803.5 505.9 132.0 22,781 101.7

1965
January.......... 2,803.3 510.2 132.9 22,900 - 102.7
February ......... 532.2 648.8 641.9 2,845.1 511.0 134.0 23,317 101.9
March ........... .- .es cee 2,923.8 513.8 135.3 22,805 102.1
April..oovvunnnns ... 2,962.0 r515.8 134.6 r22,865 102.2
May........ ceeed| mP536.7 [mp658.0 [[p652.3 . 2,8711.5 7520.C | r135.5 [ra3,375 102.3
June .vviinenn mp3,027.7 mp523.9 mpl36.3 P23,294 Mlp102.5
July ....oollll. 1102.5
August ..........

September ........
October..........
Novembef. v evvn.. .
Decembet.........

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

1Week ended July 13.
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TABLE BASIC DATA JULY 1965 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Lagging Indicators

61. Business ex- 62. Index of labor | 68. Index of labor | 64. Book value of | 65. Book value of | 66. Consumer in- 67. Bank rates on
penditures on new | cost per unit of cost per dollar of | manufacturers’ manufacturers’ stallment debt short-term business
plant and equip- output, manufac- real corporate GNP | inventories inventories of fin- loans, 19 cities*
Year and month | ment, total turing ished goods
(Ann. rate, , . .
bil. dot.) (1957-59=100) (1957-59=100) (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1962
Janvary. v oeeennn 99.4 55.4 19.0 42,960
February......... 35.70 99.0 102.9 55.7 19.1 43,220
March........... 98.8 56.0 19.1 43,532 4.98
Aptileovvvivnnnn, 9.8 56.1 19.2 44,017
May.....oooonnns 36.95 99.8 103.4 56.4 19.3 Ly 437
June..ooniinnnn. {®100.4 56.3 19.4 44,826 5.01
July coveiiiinnt 100.1 56.9 19.5 45,200
August .......... 38.35 100.2 103.5 57.0 19.5 45,588 e
September........ . 99.6 vae 57.3 19.7 45,838 4.99
.October.......... cee 100.1 v 57.4 19.7 46,206 vee
November ........ 37.95 99.5 103.2 57.6 19.8 46,689 ces
December ........ cee 100.1 vee 57.8 19.8 47,174 #5.02
1963
January. .. 99.7 57.9 19.9 47,659
February......... 36.95 99.6 104.2 58.0 20.0 48,154 eee
March........... 99.1 58.1 20.0 48,631 5.00
Aptileveveianians 98.9 58.3 20.0 49,152
May._ ..... 38.05 98.9 104.8 58.5 20.1 49,593
June............ 97.9 58.7 20.3 50,079 5,01
uly oo, cee 98.8 ves 58.9 20.3 50,588 ves
August .......... 40.00 99.5 104.7 58.9 20.4 51,069 ces
September........ ... 99.1 vee 59.1 20.6 51,410 5.01
October. ......... - 98.6 vee 59.3 20.6 51,941
November ........ 41.20 99.0 104.6 59.8 21.0 52,324 ces
December ........ ees 98.6 ves 60.1 21.2 52,784 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 ces
March........... 98.4 60.3 21.4 54,315 4.99
April. .. ..., 97.6 60.5 21.6 54,727
May............. 43.50 97.6 104.8 60.5 21.6 55,220
June’. ........... 97.7 60.4 21.5 55,590 4.99
ly oo, 97.8 60.5 21.6 56,073
August.......... 45.65 97.5 105.2 60.8 21.6 56,508 ces
September . . ...... .es 98.2 cee 61.0 21.6 57,021 4.98
October.......... 98.6 61.8 21.8 57,431
November ........ 47.75 97.9 m106.2 62.4 21.9 57,732 ves
December ........ .o 96.5 cee 62.9 2.2 58,292 5.00
1965 i
January.......ue 96.7 63.2 22, 58,962
February......... {4900 971 105.4 63.4 o 25603 .
March........... 96.9 63.7 {22.5 60, 240 4.97
| r97.2 64.0 22.3 60,984,
gﬂay ----- creresss a49.60 97.3 (NA) TpbL.3 p22.4 61,654 s
Jg?ye ............ e p97.4 (wa) (wa) (N4) 4.99
August.......... a50.80
September........ ...
ctober.......... ves
November ........ a52.10
December ........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by (=); for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated
by (). Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *'r"' indi-
cates revised; *'p', preliminary; ‘‘e"", estimated; *a", anticipated; and *‘NA"", not available.
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de JULY 1965 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved 2

Other Selected U.S. Series E

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

1962 bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
January.. ... 109.4 102.2 -7.2 . 1,758 Ly 434, 3,073
February ......... 113.0 101.9 -11.1 =4l 1,228 4,086 2,135
March ........... 107.3 101.2 -6.1 vee 1,410 4,421 2,225
Apfileenvienanns. 108.3 105.7 -2.6 1,791 4,477 2,062
May....oovennnen 108.6 109.1 +0.5 4.6 1,039 3,999 1,887
June ..ol 111.5 105.0 -6.5 1,311 4,082 1,930
uly oo, 114.5 110.9 -3.6 s 1,657 4,517 2,017
August ... .. .0 109.1 108.2 -0.9 -2.9 1,395 4,385 2,149
September ........ 114.4 108.9 -5.5 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 4,920 2,734
December. ........ 113.6 108.3 -5.3 . 1,205 4y140 1,984

1963
January.......... : 114.3 108.9 -5.4 ... 1,586 4,632 2,198
Febary......... 111.4 110.2 -1.2 -4.8 1,206 4,137 2,435
March ...oovnnne. 118.5 110.8 -7.7 ... 1,366 4,233 2,154
April...oo..ooou. 113.6 107.6 -6.0 1,215 4,078 1,966
May............ 116.4 113.6 -2.8 -1.0 1,358 4,507 2,240
June.oovniiiinn 115.4 112.3 -3.1 ... 1,363 4,481 2,334
1] 119.0 113.0 -6.0 1,132 4,349 2,419
August o.vvvvent 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 2,086
November. ........ 119.7 114.7 -5.0 +0.6 1,094 4,093 1,681

. December......... 117.5 118.0 +0.5 ves 1,273 4y 371 2,079

1964
January.......... 125.2 115.0 -10.2 eee 1,075 4,351 2,149
February ......... 118.5 119.5 +1.0 2.4 1,843 5,317 2,689
March - vvveenens 119.8 116.2 -3.6 . 1,237 4,133 1,598
April...ovveenns 122.1 122.0 -0.1 1,389 4y 544 2,508
May............. 118.5 109.2 -9.3 -7.8 1,910 4,818 2,454
June cooiiiiiannn 117.9 114.3 -3.6 - 1,079 4y 349 1,879
July oot 122.2 113.9 -8.3 cee 1,494 4y 677 2,904
August .......... 121.1 111.7 9.4 -5.2 803 4yR37 1,926
September ........ 117.4 113.0 YA . 1,141 4,405 2,191
October.......... 118.5 114.8 -3.7 ces 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 . 1,870 5,325 1,883

1965
Janary.......... 122.1 113.1 -9.0 ees 966 4,278 1,830
February ......... 122.1 119.3 -2.8 0.0 603 3,839 1,628
March ........... 117.6 123.,7 +6.1 cee 1,735 4,624, 1,874
April.....oveens, 125.2 155.0 +29.8 . 1,557 4,593 2,926
May.....covvene . 128.9 121.1 -7.8 (nA) 1,567 4,630 2,025
ju?e ............ 133.1 120.6 -12,5 (wa) (va) (Na)

uly coeeiiiiann
August ..voinnnes
September ........
October..........
November.........
December.........

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

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

JULY 1965 bcd

99. New orders, 93. Freereserves* | 85. Change in 98. Change in 110. Total private | 111. Corporate 112. Change in
defense products total U.S. money money supply and | borrowing gross savings business loans
Year and month supply time deposits
(Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate,
(Bil. dol.) (Mil. dol.) percent) percent) mil. dol.) mil. dol.) bil. dol.)
1962
Janvary......... 1.99 +555 0.00 +6.84 +2.90
February......... 2.05 +434 +1.68 +10.92 43,480 36,664 +1.51
March ..ooovvnnnn 2.11 +382 +2.52 +10.92 ves ees +2.23
Aprit..oovivnnst 2.24 +441 +3.24 +7.68 +2.09
May........ Ceees 2.2/ +440 -2.40 +1.56 53,388 37,780 +2,09
June ...l 2.08 +391 +0. 84, +6.12 +2.77
July coviiinant, 2.07 +440 -0.84 +4,.56 ces ves +2.66
August .......... 1.94 +439. -0.84 +4,.08 48,972 39,040 +3.85
September........ 1.88 +375 -1.68 +4,.56 ees ves +2,82
October.......... 2.09 +419 +4,,08 +8.52 ees . +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
2.89 +375 +3.24 +8.28 +1.43
2.09 +301 +3,24 +8.28 44,628 38,692 +1.42
2.42 +269 +4.08 +9.12 +1.85
1.97 +313 +2.40 +5.76 +2.40
2.40 +247 +3.24 +5.76 55,916 38,652 +2.35
1.90 +138 +4.80 +7.56 +1.74
2.40 +161 +6.,36 +8.52 +1.97
2.36 +133 +1.56 +7.92 57,348 40,372 +2.04
2.47 +91 +3.12 +6.48 +2.08
1.92 +94, +5.52 +8,76 +4.66
1.97 +33 +9.48 +13.80 58,772 39,892 +5.22
1.48 +209 -2.40 +4.08 vee vee +5.78
2.67 +175 +4.,68 +9.96 +1.79
2.40 +89 0.00 +5.40 52,448 44,200 +3.48
2.18 +99 +3.12 +4.44 +1.42
2.37 +167 +2,28 +4. 44 cee cee +3.17
2.48 +82 0.00 +4.44, 66,524 45,064 +4.25
2.34 +120 +8,52 +9.72 +3.89
3.29 +135 +8.52 +8.76 +4.31
1.86 +83 +3.84 +7. 44 57,548 45,468 +4.78
1.98 +89 +6.12 +8.16 +4,.28
2.41 +106 +4.56 +8.64, +1.43
1.79 -34 +3.84 +10.68 61,204 44,876 +0.32
1.87 +168 +2.28 +7.20 +8.62
2.37 +103 +3.00 +11.76 . eee +12.35
2.44 +32 -5.28 +6,24, 62,240 48,868 +13.14
2.46 -76 - +5,28 +8.28 .es ves +12.46
r3.24 -112 +5.28 +6.60 +6.32
TR.45 -178 r-9.,72 r-1.20 (MA) (NA) +11.04
pl.94 p-182 pt+l3.56 ptl2.24 +11.35

NOTE:- Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by -an asterisk (*). Series numbers
are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *r indicates revised; *'p", pre-
liminary; “‘e”, estimated; “a", anticipated; and “NA", not available.
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bcd JULY 1965 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continuved

113. Net change in | 114. Treasury bill | 115. Treasury bond | 116. Corporate bond| 117. Municipal bond | 118. Mortgage 86. Exports ex-
consumer install- | rate* yields* yields* yields* yields* cluding military aid
Year and montn | "ot 480t shipments, total
(Ann. rate,

1962 bil. dol.) (Percent) (Percent) (Percent) (Percent) (Percent) (Mil. dol.)
Janvary.....oennn +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 .ocovvvnnnn +3.74 2.72 4,01 442 3.14 5.65 1,672.0
Aprileeeeeennnnn. +5.82 2.74 3.89 4.31 3.06 5.64 1,795.4
May.....ooennnn. +5.04 2.69 3.88 4.26 3.11 5.60 1,761.7
June.....ooinnn +4.67 2.72 3.90 4.30 3.26 5.59 1,835.6
July covneinannn. +4.49 2.94 4.02 4.41 3.28 5.58 1,748.3
August .......... +4,.66 2.84 3.98 4.39 3.23 5.57 1,702.5
September ........ +3.00 2.79 3.94 4.28 3.11 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
Janvary.......... +5.82 2.91 3.89 L.22 3.10 5.52 985.7
February......... +5.94 2.92 3.92 4.25 3.15 5.48 2,123.6
March .oovevvnnt +5.72 2.90 3.93 4.26 3.05 5.47 1,957.8
Aprileveueeenn. +6.25 2.91 3.97 4.35 3.10 5,46 1,913.7
May............. +5.29 2.92 3.97 4.35 3.11 5.45 1,895.2
June oeeeeiiaan, +5.83 3.00 4.00 4.32 3.21 5.45 1,803.1
July coeeiiiiil, +6.11 3.14 4.01 4.34 3.22 5.45 1,840.8
August .......... +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
Octobersooovevn.. +6.37 3.45 4.07 4.36 3.20 5.45 1,967.5
November. ........ +4,..60 3.52 4.11 4L.h2 3.30 5.45 1,965.6
December. ........ +5.52 3.52 4.14 4,49 3.27 5.45 2,090.8

1964
January.......... +5.14 3.53 4.15 L. 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 ceeeceveees +6.29 3.55 4.18 L.45 3.28 5.45 2,074.0
April.ooienianns +4.94 3.48 4.206 4.49 3.28 5.45 2,061.1
May......oovnnts +5.92 3.48 4.16 4.48 3.20 5.45 2.061.8
June .o.oeeeanaen +4.44 3.48 4.13 4.49 3.20 5.45 2,034.2
July covaiilat +5.80 3.48 4.13 4.43 3.18 5.46 2,122.9
August .......... +5.22 3.51 414 4.43 3.19 5.46 2,108.8
September ........ +6.16 3.53 4.16 4.49 3.23 5.46 2,235.3
October.......... +4.92 3.58 4.16 449 3.25 5.45 2,154.8
November......... +3.61 3.62 4.12 4. 47 3.18 5.45 2,196.8
December. ........ +6.72 . 3.86 L.14 447 3.13 5.45 2,430.4

1965
January.......... +8.04 3.83 4.14 L.bd 3.06 5.45 1,217.3
February ......... +7.69 3.93 4.16 Lo ld 3.09 5.45 1,592.7
March ........... +7.64 3.94 4.15 449 3.18 5.45 2,752.7
April............ +8.93 3.93 4.15 4L.48 3.15 5.45 2,380.3

‘ +8.04 3.90 4ol 4.52 3.17 5.45 2,277.7
(NA) 3.81 4.14 4.57 3.24 5,44 (NA)

NOTE: Series are seasonally adjusted except those that appear to contain no seasona! movement. Unadjusted series are indicated by an asterisk (*). Series numbers
are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The ‘‘r"" indicates revised; *‘p", pre-
liminary; “‘e'", estimated; *‘a’’, anticipated; and *‘NA", not available.
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TABLE BASIC DATA JuLY 1965 bcd
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continved

87. General im- 88. Merchandise 89. Excess of 81. Index of con- | 94. Index of con- | 96. Manufacturers’ | 97. Backlog of
ports, total trade balance receipts (+) or sumer prices struction contracts, | unfilled orders, capital appro-
(series 86 minus payments (-) in U.S. value durable goods in- | priations, manufac-
Year and month series 87) batance of payments dustries turing
(1957-59= (1957-59= ) )
(Mil. dol.) (Mil. dol.) (Mil. dol.) 100) 100) (Bil. dol.) (Bil. dol.)
1962 Revised ®
Janvary. .. ..ol 1,326.5 +341.8 e 104.7 115 45.80
February......... 1,319.8 +489.5 -792 104.9 119 46.42 v
March........... 1,34.7 +330.3 105.1 131 45.75 8. 44
Apribeevenan... 1,365.0 +430.4 105.3 121 45.41
May......ooonnne 1,404.1 +357.6 -267 105.4 117 44.95 e
June ...l 1,350.7 +484.9 cer 105.4 120 44.58 8.32
July cooiiiiial 1,346.6 +401.7 105.3 117 44,.33
August .......... 1,345.9 +356,6 -433 105.5 118 43.73 e
September........ 1,47M.4 +436.5 vee 105.9 113 43.37 8.26
October.......... 1,312.1 +230.7 cee 105.8 117 43.58 ces
November ........ 1,424.9 +299.7 -711 105.8 123 43.18 oo
December ........ 1,376.5 +462.2 .. 105.9 138 44..09 8.81
1963
January.......... 1,099.9 ~114.2 . 106.1 121 45.06
February......... 1,510.4 +613.2 -1,199 106.1 130 45.74 ces
March........... 1,484.8 +473.0 ces 106.2 118 L6.68 8.88
Aprile..oovvnns.. 1,414.6 +499.1 106.3 125 47.53
May............. 1,416.3 +478.9 -1,108 106.4 144 L 47.86 cee
June.....o.LLll 1,430.9 +372.2 106.7 135 47.28 19.38
July ..........L. 1,449.5 +391.3 106.9 126 46.74
August .......... 1,497.3 +424.8 =210 107.1 132 46.70 N
September........ 1,443.3 +514.9 vee 106.9 128 47.07 10.05
October.......... 1,455.4 +512.1 oL, 107.0 146 47.17 ces
November .. ...... 1,465.5 +500.1 -153 107.2 144 47.08 ves
December ........ 1,479.8 +611.0 . 107.7 148 46.68 11.02
1964
Janvary.......... 1,434.4 +608.5 ces 107.8 147 47.07
February......... 1,460.3 +585.9 -257 107.7 143 47.64 ces
March,.......... 1,519.5 +554.5 107.8 140 47.80 12.08
April. ... ... 1,540.6 +520.5 108.0 138 48.84
May............. 1,539.4 +522.4 -582 108.1 138 49.22
June..........l 1,518.4 +515.8 108.1 138 50.04 13.23
July ..ol 1,578.1 +544,.8 108.1 140 51.30
Avgust .......... 1,574.9 +533.9 -593 108.2 121 51.37 cee
September........ 1,546.4 +688.9 . 108.3 131 52.14. 14,54
October.......... 1,547.7 +607.1 e 108.4 136 53.14 e
November ........ 1,697.7 +499.1 -1,366 108.6 143 53.41 oo
December ........ 1,642.2 +788.2 vee 108.9 154 53.96 14.97
1965
January.......... 1,206.4 +10.9 ves 109.0 137 54,.28
February......... 1,600.5 -7.8 -668 109.0 140 55.09 et
March........... 1,869.0 +883.7 e 109.1 14) 55.53 15.58
April.. ..ol 1,834.7 +545.6 .o 109.5 152 56.37 .
May............. 1,798.9 +478.8 (NA) 109.9 145 r56.84 e
13?: ............ (NA) (NA) (N4) (N&) p56.56 (NA)
August..........
September........
October..........
November . .......
December........

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

1Data prior to 1961 not comparable because of "a change in asset accounting basis in machinery, except electrical, and a

recalculation of the seasonal pattern for petroleum and coal products.” (See NICB publication Investment Statistics - Capita)
Appropriations: First Quarter 1965.) 2See "New Features and Changes for This Issue," page iii.
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

de JULY 1965

International Comparisons

47. United 123. Canada, 122. United 121. OECD,* 125. West 126. France, 127. Italy, index | 128. Japan, index
States, index of | index of indus- | Kingdom, index | European coun- | Germany, index | index of indus- { of indusfrial of industrial
Year and month industrial produc-| trial production | of industrial tries, index of | of industrial trial production | production production
tion production -industrial production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
100) 100) 100) 100) 100) 100) 100) 100)
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....ooonnnn. 118 116 110 124 128 123 151 181
May............. 118 117 113 125 129 124 153 182
Jue ..., 118 118 114 124 130 123 147 130
July eoeiaiilll, 119 118 113 125 130 125 151 179
August .......... 119 119 114 126 131 125 149 180
September ........ 120 119 115 127 132 126 150 181
October.......... 119 119 110 127 132 128 153 179
November......... 120 120 113 128 133 128 158 179
December. ........ 119 120 110 127 132 126 160 178
1963
January.......... 120 120 110 127 129 127 158 179
February ......... 121 121 111 126 128 125 155 184
March ........... 122 122 113 127 132 116 161 184
April............ 123 122 114 130 133 129 165 191
May............. 124 123 115 131 133 133 165 190
June .. oeiaa... 126 123 115 132 139 134 166 191
July evevean. 126 121 116 132 134 129 163 203
August .......... 125 123 118 132 136 129 166 202
September ........ 126 125 117 134 136 136 171 207
Octobere......... 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
Janvary.......... 128 133 123 139 142 140 172 219
February .. ......- 128 13/ 123 139 144 139 169 224
March - oo onnnn 129 133 123 140 145 139 173 224,
April ..oooovnnn. 130 135 124 139 140 141 168 226
May......cocnnen 131 1133 123 141 150 140 166 229
June .....oaiiis 132 133 123 139 143 141 164 234
July ............ 133 rl34 122 138 147 132 166 234
August .......... 134 135 123 137 145 132 156 234
September ........ 134 135 123 140 145 141 165 239
October.......... 131 136 128 144 150 141 165 242
November......... 135 139 128 143 147 140 166 237
December. ........ 138 140 129 143 150 138 166 240
1965
January.......... 138 142 rl3l 146 156 138 rl65 242
February ......... 139 141 130 146 rl55 140 169 237
March ........... 140 143 r129 143 rl50 139 165 244,
April............ 14 pli2 pl29 plis rl53 141 plég P44
May............. 14 (Na) (wa) (NA). pl54 pl40 (NA) (wa)
Jwme ............ pl42 (NA) (na)
July ............
August ..........
September ........
October..........
November.........
December.........

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

l0rganization for Economic Cooperation and Development.
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Section TWO

charts and tables

DISTRIBUTION OF ‘HIGHS’ FOR CURRENT AND COMPARATIVE PERIODS

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

Nonagricultural employment—30 industries
Production—24 industries

Wholesale prices—23 industries
Retail sales—24 types of stores
Nef 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
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TABLE  ANALYTICAL MEASURES wir 1965 hed

DISTRIBUTION OF "“HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates—~
Number of months before benchmark date: t i Business cycle peak
that high was reached Current expansion ‘ iness cycle pe
Mar. Apt. May June Nov. July July May
1965 1965 1965 1965 1948 1993 1957 1960
NBER LEADING INDICATORS
GMONtNS OF MOME <. vueevuvroararanenacsasocsancocas 6 6 7 6 15 9 24 16
TMOMhS L L tinieennirrienenierennrrnarnnrnenan b .. . 1 .. 2
Smonths ... .uiiiereniiinen.s Cheercaraseeas 1 5 1
S5months .... 1 4 1 .. 2
AMOMNS v teeevneesersaseresnseccascoionnennens 2 2 3
IMonthS o iiirriiiriiaieiricetnrineeransn reesanee 2 2 1 2 1 ..
2MOMNS L ettt tiei it ree e i araeetasanens 2 1 5 2 2 .
QT 2 5 4 3 .
Benchmark month ...voveieiiinieenreneresneccnneens 11 9 5 2 1 .
NUMDEr Of SEreS USEd + v v v v vrsensrennnnennn eeeeans 24, 24 24, 16 120 221 24 2%
Percent of series high on benchmark date . ... ............ 46 38 21 12 0 5 0 0
NBER ROUGHLY COINCIDENT INDICATORS
SmONthS 0T MOTE «.vvvvnuveereeereoeaoononennnonns . 2 1 2 1
Tmonths . vvvneevennnnn. Ceeerereereceretntinarns
6 months ........ Ceseeesrsasanesesassrencrssaaan . . ..
Smonths ......... teeseseeernesetaneterencestsane 1 1
1)1 .. 1 3 3 2
IMONMS ¢ oeee it iieeiiiieiinaaa Ceererenees 1 3 1 3
11 1 1 . 4
D¢ 1 5 1 2 3 1 2
Benchmarkmonth . .......covvvennvnnnn.. teecereennn 10 5 9 8 3 4 3
Number of series used ........ Ceetecseniees 11 11 11 11 11 11 1L 1l
Percent of series high on benchmark date 91 45 82 73 Y 27 36 27
i h month before busine e peak
Number of months before benchmark date 3d month before business cycle peak 6th month before business cycle pe
that high was reached Aug. Apr. Apr. Feb. May Jan, Jan, Nov.
1948 1953 1957 1960 1948 1953 1957 1959
NBER LEADING INDICATORS
BmonthsS OrmOre woeeveereeeeeenceonsnosaannas 13 4 21 13 9 1 18 3
Tmonths ....ovvvennnn. 2 4 2 1 1 7
6months ........ teeseeretsesascesanes 1 1 1 3
5months..... . 2 2 1 5 1 2 2
dmonths ...ovn..ns 2 2 2 4 2
Imonths.......... ceveees . 5 . 1 . 1 1
11101 - 4 1 . 2 2 2 1
Imonth. et ieiiiei ittt erantiieeinerean 2 3 3 . 2
Benchmark month. .oeovueuneniiiinirnernonnannnnnss 1 1 3 7 . 1
Number of seriesused .........cvvriiiniiiieniiine.. 120 2 24 24 20 221 24 24
Percent of series high on benchmark date . ceeerenaas 5 5 0 0 15 33 0 4
NBER ROUGHLY COINCIDENT INDICATORS

8 monthsormore +..ovvennss N 2 1 2 1 1 1 2
TmonthS evevviocnnnnnns
BMONNS oo sseiiieerreeerenncasacseearaconoans 1
MO st ieevennceccctacecsnerenonnvennannns . 1 1 . 4
AmOntRS o ittt et iciettterceeneeninanes cee . 1 2
IMOMNS s i verreiieiarteeerrenrerarocnocaccannnn . 1 1
2monthS e ervenenenannss Ceetiesreeesetanctnoenes 1 3 1 1
Imomth, s eenneeeivieneeeeenenceonnens teseeeenens 2 ] 3 4 3 3 4 1
Benchmarkmonth. ... .ueueineniiriinienennnnnnn 6 4 2 5 5 6 4 3
Number of seriesused ,......... eersseceiecnan 11 11 11 11 11 11 11 11
Percent of series high on benchmark date crieae vesee 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 indicator) are omitted from the distribution.

14 series were not available,
21 series was not available and 2 series were omitted because their peaks were reached during the Korean War and such peeks
were disregarded in this distribution,

Digitized for?:%ASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



100

CHART

Percent

50

ing Indicators

1-mo. spun———;

=
=)
o
@
El
£
o

NBER Lead

)

{Fel

)

(i

ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT

9.-21 indus.

{July) (Apr.)

§
¢
.
i

prod. wkrs., nqL

8

g

(A
w(orkweeJ

{duig)

S SR

D1, Avg.

)

(Vo)  (Bct.)
P, T

bcd JULY 1965

39

100
50
100
50
15
50
25
100
50
100
50
100
50

il

Sé@ “ﬂﬂéw o Read Charls ém} 2 @@g@ 6

l!llﬂlﬂ I,Il!l!lﬂﬂﬂﬂ lﬂﬂﬂlﬂﬂlﬂ“ Mﬂl'll'l_lil U

1

¥

7"}‘11Mu _lllll[)_llﬂﬂ uﬂ_i'f i

)

-Q

(i

arpas |{inverted )

i

uhﬂnh‘ i Tim[uhlln phululy n|||i11huqhﬁlgﬁ; :

higher. profits=700 co

1953188

A\

D19. |Stock p:ﬁces,; 500 common stocks-80 i‘ind:us..

D6. New orders, dur. goods indus.~36 |indus.
D34 Profi\‘si/ FNCB of NY, percent feporting

1982

D023. | Industrial mcte}iuls:prices—|3 ndus. mils. !
State unempl. insur,~47/

o-eee |-Q span)

1950

roved capital a proprialvionsf :
1950

-NIEB-

LA

i
Sl

i
:* D5, Initial clajms,

(+==3-Q span,

DI Newly o
=37, -indv

1948 + 1949 -

Federal Reserve Bank of St. Louis

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



cHaRT  ANALYTICAL MEASURES w1565 fyed

DIFFUSION INDEXES FROM 1948 TO PRESENT- Continued
B NBER Roughly Coincident Indicators

e 1) (o) (g {duly) (Par.) (M) (Foin)
P P ) Pt Py Percent
(i, e u . xf'—'-’*"'—»j—éé—'-'i:f I : E‘ = TS e T i 7. TR \ H
S T B o L oo e
i ! 1 | | | ‘; " i ; ! .
| :. | i :i _‘ i | ! ! EERENE
e I I O L
§ | i | | ] i 7 ‘ . Pew it [
H ‘] ; D4I. Employees "ﬁ nonagr. esfubllshmenis~30 indus. 1 ; SRR
| ~ {6-mo. span|— 1-mo. spun -) | ‘\ LR “
100
50
? 0
I i 1 i ! | ; IR |
b 1‘ h v o Co
y ; i 1 u | E | " { ]
a ! D47. Indu triol production~24 indjs. | : | P !
S | (6-nfo. spon — T-mo. span ) | L ‘i |
/ i 100
50
J 0
DJS Wholesale prices, mfrd. goods—23 mdus * “ P
,L {6- nto,g,spom — 1-mo.spdn.--: % S 100
50
i 0
o ‘E |
! | i i ; ‘ U \ | i
ﬁ | ! i . u H h EEEEE
ﬂ :‘ i i D§4 Sales of rethil stores ~24 types of stores 4 q‘ ; h (IR I IR
g i : t (- -mo. spanj— I-mo. spdn ) ‘ v‘ ‘ : 1 !
I ) i
Y aVate ' 5 100
A 50
0
Jl,’h”’UJifth U_l.ll’hb 'Ul” JLL'“ il 'lLLMM’l"M UJL 1hak ”uﬂﬂ" Uﬂﬂ N il Vll""ﬂ LULAMI H.'l\ I} 1
ﬂé@'ﬁ}’k i “/N

1958 1987 1‘9@8 T‘&é)@ 1950 196

1
1948 0949 1950 1981 19972 1983 1954

Soo “May to Beed Bhesis 0 cd 27 pans 6

- 40
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



bcd JuLY 1965

DIFFUSION INDEXES FROM 1948 TO PRESENT—Continued

ANALYTICAL MEASURES

CHART

2

Actual and Anticipated Indexes

v (Oet) (el (Awe) {July) (har.} (UTay) (Fe.)
P T P T _ P P .. Percent
T T TV .
| | RRRRRNY
| b 1
l Actual L
Anticipated ‘
!D35 Net sales,!all mfrs.~800 ¢os. \
!‘ (4:Q span) ' H
N ’ 7! =1 100
il — 50
= 0
=+ 100
""! ~ = 50
| | |
— e R B B — g S R e e e R RS |
rlondes—l‘) mfrd. com[nod;%roups i LT
}O spo!’t) | . I 1
{ AT T 100
_
l
i — ! ; WLJH 0
D48 Change in totol corloudm% AREREN ‘l
—f——{shillions—pf-cars-4-Q span) -——- Afﬁ*F - e i it B “%‘ 5 ,—]H j( +0.5
(BB -
E
ID61. Ne plant expend.+17-
(140 span)’
Data are centered within spans. Latest data are as follows
S%’;;’: :f" g?revre;nd Actual Anticipated
D35, D36 (Apr. 1965) 1st Q 1964 - st Q 1965 3rd Q 1964 - 3rd Q 1965 |
D48 (June 1965) 3¢d Q 1963 - 3ed O 1964 3rd Q 1964 - 3rd Q 1965 \
D61 (May 1965) 4th Q 1964 - Ist Q 1965 20d Q 1965 - 31 Q 1965 ERE
B |
wlululs M mmmmme MMM MLIUJUJMHJLJJJ bbbty JLMJJLLLL’“ mmmmmmmnn rﬂﬁnuﬂvﬂh ol
1948 91949 1950 1951 1952 1983 119]5@ 1958 1936 3751/ 1956 1959 7960 1961 1962 1963 1964 |
$20 “E50 b boed G 1 280 87 o0 6
11

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



TABLE
4

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES

JULY 1965 bcd

NBER Leading Indicators

D1. Average workweek, manufacturing D6. Value of manufacturers’ new orders, D11. Newly approved capital appropriations,
(21 industries) durable goods industries (36 industries) NICB (17 industries) 2
Year and month
1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span
1962
January...... 21.4 85.7 63.9 77.8 65 47
February......... 61.9 83.3 52.8 63.9
March ..vvvennsn. 85,7 50.0 36.1 63,
April..oovvvun i 76.2 23.8 51.4 47.2 r29 76
May. . coevrnnnnns 28,6 52.4 56,9 47.2
June..oviiiienn, 31.0 54.8 37.5 45.8
ly ceiiinn 38.1 42.9 56.9 36.1 7% 53
August .......... 54.8 28.6 36.1 52.8
September ........ 78.6 26.2 48,6 59.7 ves .es
.October.......... 9.5 23.8 68.1 56,9 59 74
November ........ 6.3 40.5 50.0 70.8
December ........ 35.7 19.0 47.2 69.4
) 1963
Janvary.......... 76.2 61.9 63.9 88.9 47 53
February..... 50.0 45.2 43.1 69.4 vee
March..oovvnunn, : 61.9 83,3 54,2 66.7
Aprile e vvennens 14.3 €9.0 63.9 63.9 59 53
May............. 85,7 78.6 52,8 52.8
June............ 54.8 76.2 47.2 66.7
uty ...l 47.6 61.9 51.4 62.5 53 r65
August .......... 57.1 64.3 52.8 72.2 e e
September........ 59.5 52.4 52.8 69.4 ves .
October.......... 1.4 64.3 69.4 58.3 65 76
November ........ 21.4 66.7 33,3 83.3
December ........ 83.3 73.8 62.5 77.8 .
1964
Janvary.......... 4.8 85.7 55.6 76.4 53 76
February,........ 88.1 50.0 Lhid 83.3 eee “ee
March........... 40.5 52.4, 58.3 80.6
April. .. oooesl L, 66.7 73.8 61.1 75.0 56 r7l
May............. 42.9 33.3 LT 72.2
June............ 26.2 85.7 50.0 58.3
July ..ol 54.8 73.8 63.9 63.9 53 44
August.......... .4 88.1 40.3 83.3
September........ 14.3 78.6 54.2 72.2 ves vee
ctober. . ..., 76.2 78.6 58,3 63.9 32 r59
November ........ 64.3 95.2 55.6 61.1 s vee
December ........ 92.9 r59.5 68.1 68.1
1965
Janvary, .. ..., 52.4, 173.8 48,6 72,2 76 (va)
February........, 59.5 p81.0 38.9 p72.2 ces
March........... 76.2 63.9 .o
April, . ....... e r19.0 50.0 (Na)
T:gé ............ 83,§ rhd. 4
............ 14.
Wy P pa7.2
August
September
October
November
December

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

1Data prior to 1961 not comparable because of "a change in asset accounting basis in machinery, except electrical, and a
recalculation of the seascnal pattern for petroleum and coal products." (See NICB publication Investment Statistics - Capital
Appropriations: First Quarter 1965.)
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de JULY 1965 ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

NBER Leading Indicators—Continued

D34. Profits, manu- - . ]
- facturing, FNCB D19. Index of stock péices, 5001common DZ3. Index of industrial materials prices 32&:?;};3!&'&"‘;22 ‘g:gm;g
Year and month (aroundti70(:‘0s )corpora stocks (80 industries) (13 industrial materials) week ended nearest the 22d (47 areas)
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1962
January.......... 54 25.6 17.5 53.8 38.5 46.8 80.9
Febary ......... 75.0 6.2 46.2 30.8 76.6 55.3
March ........... . 47.5 7.5 46.2 30.8 38.3 48.9
Aprileeevnennnnn. 47 8.7 3.1 42,3 38.5 48.9 36.2
May....oeeennen. .. 1.2 3.7 42.3 23.1 46.8 46.8
June...oonenn . 1.2 2.5 46.2 15.4 19.1 447
July eovvienen.t, 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......... 98.7 93.7 53,8 46.2 72.3 4.5
December......... . 84.4 95.0 53.8 61.5 36.2 53.2
1963
January.......... 50 97.5 95.0 61.5 61.5 34.0 LA.7
February ......... 78.7 95.0 46.2 69.2 89.4 66.0
March ......oeet 43.7 98.7 50.0 61.5 31.9 72.3
Aprifeeeviinann.. 59 91.2 95.0 46.2 69.2 47.9 48.9
May.....oovvenn 85.0 89.1 46,2 65.4 46.8 63.8
June ............ 51.9 84.6 69.2 61.5 68,1 80.9
July covevnnan.n. 56 29.4 78.2 46.2 61.5 447 6.8
August .......... 75.0 79.5 |- 38.5 61.5 44.7 31.9
September ........ coe 76.9 77.6 69.2 61.5 44.77 85.1
October.......... 55 449 69.2 69.2 53.8 59.6 60.6
November......... 44.9 7.2 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 «.covvnne 65.2 78.2 53.8 69.2 R7.7 72.3
March oo oovvnnnns 78.5 86.5 46.2 69.2 57.4 70.2
April..ooovvenn.. 60 75.6 85.9 65.4 76.9 77.7 74.5
May...ooovnnnnsn 52.6 84.6 30.8 76.9 48.9 89.4
June ...oiiienn. 35.3 84.6 53.8 80.8 48.9 60.6
July ool 57 9.7 81.8 46.2 84.6 63.8 61.7
August ......ol.s 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......... 59.6 76.6 61.5 76.9 31.9 4.5
December. ........ 24.0 76.6 38.5 69.2 83.0 72.3
1965 '
January.......... 55 92,2 80.5 53.8 69.2 24.5 8.7
February ......... 81.8 58.4 30.8 76.9 57.4 78.7
March ........... 64.3 69.2 261.5 66.0
April............ (NA) 70.8 76.9 61.7
May......connn.. 66.9 53.8 59.6
June ... oaelll. 0.0 57.7 51.1
uly ..ot 238.5
August ..........
September ........
October..........
November. .. ......
December.........

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

1The diffusion index is based on 82 components through February 1963; on 80 components, March 1963 to August 1963; on 79
comgonents, September 1963 to March 1964; on 78 components, April 1964 to November 1964; and on 77 components thereafter,
Average for July 15, 16, and 19.
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TABLE  ANALYTICAL MEASURES wy 165 fyed

4 LATEST DATA FOR DIFFUSION INDEXES—Continued

NBER Roughly Coincident Indicators

D41. Number of employees in D47. Index of industrial . . :
: : . production. D54. Sales of retail stores D58. Index of wholesale prices
nonagrnc;%u;z(lj:ssttrailgg)shments (24 industries) (24 types of stores) (23 manufacturing industries)
Year and month .
1-month span 6-month span 1-month span 6-month span 1-month span 9-month span 1-month span | 6-month span
1962
Januarye.oeeenen 65.0 86.7 25.0 83.3 58.3 87.5 67.4 60.9
February......... 75.0 88.3 87.5 79.2 50.0 91.7 52.2 63.0
Marchoovvnnennnn 75.0 81.7 - 87.5 - 70.8 70.8 9.7 58.7 58.7
April..ovvvnn.... 86,7 78.3 75.0 91.7 68.8 89.6 60.9 54.3
May........ I 60,0 73.3 64.6 77.1 58.3 89.6 47.8 58.7
June..... e 53.3 71.7 66.7 83.3 18.8 72.9 41.3 43.5
July oviiaa, 61.7 51.7 52.1 66.7 83.3 95.8 41.3 32.6
August .......... 51.7 45.0 58.3 77.1 75.0 95.8 28.3 4.3
September........ 51.7 a7 83.3 €0.4 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 .
Janvary.......... 65.0 60.0 79.2 83.3 50.0 70.8 .3 32.6
February......... 46.7 65.0 66.7 9N.7 54.2 79.2 41.3 47.8
March........... 1.7 65.0 83.3 95.8 52.1 85,4 1.3 58.7
April..... e 76.7 68.3 54.2 91.7 41.7 77.1 47.8 60.9
May..........s 75.0 68.3 83.3 91.7 52,1 60.4 58.7 63.0
Juné....... 63.3 71.7 75.0 83.3 75.0 52.1 73.9 69.6
uly covveeean, 78.3 73.3 72.9 91.7 66.7 62.5 50.0 71.7
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 91.7 69.6 69.6
November ........ 53.3 73.3 50.0 83.3 54.2 83.3 63.0 67.4
December ........ 80.0 73.3 77.1 83.3 77.1 77.1 67.4 82.6
1964 )
Januvary, ..... 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
March..... .. 66, 80.0 70.8 85.4 52,1 85.4 52,2 69.6
April. ..o oa il e 63.3 83.3 83.3 91.7 52.1 83.3 71.7 54.3
Z.) A 65.0 73.3 70.8 87.5 66.7 83.3 34.8 56.5
Jure. ...l 73.3 75.0 62.5 87.5 66.7 83.3 34.8 56.5
July...... .. 66.7 75.0 79.2 81.2 45.8 75.0 69.6 60.9
August.......... 51.7 91.7 . 68.8 68.8 52.1 68.8 65.2 58.7
September. ....... 73.3 86.7 43.8 87.5 37.5 83.3 60.9 60.9
ctober, ......... 46.7 80.0 66.7 83.3 64.6 81.2 60.9 69.6
November ........ 88.3 90.0 70.8 87.5 62.5 60.4 52.2 78.3
December ........ 78.3 90.0 79.2 91.7 62.5 r62.5 60.9 82,6
1965
January,...... 66.7 83.3 75.0 r79.2 50.0 r75.0 63.0 76.1
Februaty......... 81.7 76.7 62.5 83.3 72.9 p8l.2 60.9 r80.4
March........... 86.7 p83.3 77.1 p83.3 20.8 67.4 p78.3
April. .. .... r58.3 r54.2 r62.5 7.7
May...... Cereees -56.7 r60./, 83.3 r60.9
jﬁ?;' Ceeeienan pe0.0. 264.6 p52.1 p60.9
August..........
September........
ctober..........
November .....
December....... .

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month, 6-month indexes are placed on
 the 4th month, and 9-month- indexesare placed on the 6th month of span. Seasonally adjusted components.are used. Table 5 identifies the components fos the indexes
shown. The *‘r"" indicates revised; *p'*, preliminary; and **NA"*, not available.
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bed vy 1965 ANALYTICAL MEASURES  TABLE

LATEST DATA FOR DIFFUSION INDEXES—Continuved 4

Actual and Anticipated Indexes |

D35. Net sales, manufactures | D36. New orders, durable manu-. | D48. Freight carloadings (19 manufactured D61. New plant and equipment
(800 companies) factures (400 companies) commodity groups) expenditures (16 industries)
Year and month 4-quarter span 4-quarter span 4-quarter span 1-quarter span
Actual Anticipated Actual Anticipated Actual Anticipated g’;g}’%g[;[;’) Actual Anticipated
1962 .
Janvary.......... ' 65.6 62.5
February ......... 80 88 76 84 57.9 94.7 -68 eee e
March oooovvvnnns
April..... eeeaes 68.8 68.8
May....oovnennnn 7 80 7 74 63.2 89.5 -96 ees ves
Jume...oiiiiiln
ly coviiinnnins 65.6 65.6
August ....... e 72 74 71 70 42.1 68.4 -67 vee e
September ........
October.......... 46.9 68.8
November......... 74 82 76 76 63.2 63.2 +29 ees ves
December......... PN . .
1963
January........ .. 0.6 50.0
February ......... 76 80 77 76 73.7 78.9 +39 vee ves
March ........... .o vee
April...ooovaels, . 65.6 75.0
May............. 74 80 76 76 57.9 68.4 +44, ces
Jung............
July cooiiiaen, 75.0 71.9
August ...vvunen 82 | 84, 82 80 78,9 78.9 +21 ces ves
September ........
October.......... e © 7.9 75.0
November......... 8. 85 82 84, 68.4 73.7 r-39 ces eee
December.........
1964
January.......... 71.9 50.0
February ......... 83 87 8/, 84 84.2 68.4 +34 RN cen
March «ccovenecee cee . .e . ‘e
April...oovvnne.. 62.5 50.0
May............. 82 86 81 84 (wa) 94.7 +68 cee cee
June .oilall . -
iy coovinnnnn, ‘ 84.4 75.0
August .......... 83 87 84 84 89.5 +51 ... .
September ........ é
October.......... 96.9 68,
November......... (Na) 88 (va) 85 89.5 r+49 ves ...
December. ........ vee ves .. .
1965
Janvary.......... 56,2 65.6
February ......... 88 84, 84.2 . e
March ........... . v
April..ooveieinn (NA) 68.8
May..... RN cee
June ...oiien... ees
July veeeveiinnn, 78.1
Auvgust ..........
September ........
October......... .
November.........
December.........

NOTE: Figures are the percent of series components rising and are centered within spans: 4-quarter indexes are centered in the middle quarter; 1-quarter indexes are
placed in the st month of the 2d quarter. Seasonally adjusted components are used for series D61; other indexes, based on 4-quarter spans (same quarter a year ago),
require no seasonal adjustment. The *‘'! indicates revised; *‘p'’, preliminary; and “*NA", not available.
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TABE  ANALYTICAL MEASURES wiy 1965 ed

SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

1964 1965
Diffusion index title and components - ;
May June July | Aug Sept. Feb. Mar. Apr. May June
Average weekly hours
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
All manufacturing industries ,........... 40.6 40.6 40.6 40.8 40.5 41.3 41,4 40.9 4.1 41.0

Durable goods industries:

Ordnance and accessories................ 40.2 40.6 40.4 40.4 £0.0 1.0 L1 4 41.0 41.7 4.4

Lumber and wood products .,,............ L0.2 39.9 40.3 40.4 39.4 £0.1 40.7 £40.5 40.9 0.4

Furniture and fixtures . . .. ............... 41.2 1.1 £1.0 4.2 40.5 42.0 42.0 41.2 41.6 L1.4

Stone, clay, and glass products, . .,........ 41.6 41,4 41.5 41.3 41.1 41,7 41.7 41.2 1.8 41,4

Primary metal industries................. 41.5 41.5 41.5 42.2 42.8 42.4 42.5 43.6 41.9 42.1

Fabricated metal products ............... 4.7 L1.4 41.6 4.7 1.3 42.5 42.7 41.6 42.2 4.9

Machinery, except electrical ., . ... e 42.3 42,4, 42.4, 42.5° 42.0 43.1 43.4 42.1 43.0 42.9

Electrical machinery ,.................. 40.4 40.3 40.6 40.6 40.3 41.2 .3 -40.4 41.1 0.8

Transportation equipment ................ 41.9 42.6 41.7 42.6 42.3 43.3 43.6 42.3 43.0 43.0

Instruments and related products . . ,........ 40.8 40.9 41.0 41.0 40.9 4.5 41.6 40.5 41.3 41.1

Miscellaneous manufacturing industries ., . . . . . 39.5 39.5 39.8 40.0 39.1 39.9 40.0 39.4 39.9 39.7
Nondurable goods industries:

Food and kindred products ............... 4.0 40.9 40.6 40.8 40.7 41.0 41.0 40.8 40.9 40.8

Tobacco manufactures ..........couvuues 39.7 39.0 39.6 38.4 37.0 39.3 38.8 ‘35.9 37.5 37.1

Textile mill products ................... 41.0 40.9 40.8 4.2 40.0 42.0 42.0 4.3 41.5 414

Apparel and related products.............. 36.0 36.0 36.0 35.9 34.9 36.7 36.8 35.8 36.5 36.4

Paper and allied products ........ eeeeen 42.9 42.7 42.9 43.0 42,7 43.0 43.2 42,4 43.1 42.9

Printing and publishing ................. 38.5 38.4 38.4 38.6 38.5 . 38.5 38.5 38.5 38.5 38.6

Chemicals and allied products ............ 41.6 41.4 41.4 41.3 42.1 41.9 41.8 42,4 42.0 41.8

Petroleum and refated products ............ 41.9 41.6 1.6 421 42.5 41.7 42.2 42.7 42,1 42.1

Rubber and plastic products .............. FARYA 41.2 40.7 41.8 41.3 4R.4 42.4 41.1 41.5 4.1

Leather and leather products. ............. 38.1 37.9 37.9 37.9 37.7 38.1 38.3 38.3 38.4 37.8

) ' Millions of dullars
D6. VALUE OF MANUFACTURERS’ NEW
ORDERS, DURABLE GOODS INDUSTRIES?Y
(36 industry components)
v
Al durable goods industries ,........... 19,945 | 20,016 | 21,254 | 19,342 | 19,907 21,130 | 21,714 | 22,043 | 21,011 | 20,502

Primary metals. .....coovvvineinneinnninennnns 3,175 3,472 3,539 3,280 3,847 3,802 3,593 3,456 3,281 3,480

Blast furmaces, steelmills ., ,...,....... 1,727 | 1,943 | 2,077 | 1,825 | 2,296 2,291 | 2,018 | 1,876 | 1,636 (NA)

Nonferrous metals ., ... ................

Iron and steel foundries .................

Other primary metals. ...................
Fabricated metal products, . ................ 1,968 | 2,013 | 2,060 | 1,946 | 2,045 2,110 | 2,065 | 2,098 | 2,010 (NA)

Metal cans, barrels, and drums .. ........

Hardware, structural metal and wire products . .

Other fabricated metal products ........... ... e ... e e ... e e -
Machinery, except electrical ................ 2,956 | 3,030 | 2,909 | 2,952 2,923 3,050 § 3,100 [ 3,107 | 3,116 (Na)

Steam engines and turbines*.............. 185 248 203 281 219 185 166 156 144 (NA)

Internal combustion engines *.............

Farm machinery and equipment .. ..........

Construction, mining, and material handling*, , 525 524 542 528 520 575 598 581 591 (NA)

Metalworking machinery *................ 209 233 206 205 183 267 213 222 204, (Na)

Miscelianeous equipment *. ., ............

Machine shops ... veevinninninninnen.

Special industry machinery *. ... .. ... ...

General industrial machineryx, ............ 200 211 224 211 211 234 245 285 258 (Na)

Office and store machinesx, ., ... ..., .. ...

Service industry machinery %, ..., ..

NOTE: Data are not shown when held confidential by the source agency. *Denotes machinery and equipment industries that comprise series 24.  NA Not available.
lpata are seasonally adjusted by source agency.
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bed 1wy 1965 ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continuved

Directions of Change

TABLE

1-month spans 9-ntbhth spans
1964 1965 1964 1965
Diffusion index title and components
- > 8 2]l 51 = -}l 2 2| = 1 >
E1812|3| 518|222 3]|858|23|8|58|c|&15|2|5
“lals| sl g8l 8| 5 5l8|8l8lal |3 s
<€ D23 o 2| al s u =l < = [=] -] uL| = < | = = | < Dz
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
Percent rising............... e 14 76 64 93 52 60 76 19 83 14§ 33 8 74 8 79 79 95 60 T4 8
All manufacturing industries ........... Ceaerenes L - o + + + - 4+ - & = - 4+ o+ o+t + o+ o+
Durable goods industries:
Ordnance and-accesSOmnes ««vveeevrreeennonecaaanas - 4+ - 4+ 4+ 0 + =~ + - - -+ o+ o+ o+ o+ o+ o+ o+
Lumber and wood products . ......... R PR B T S . T -+ - -+ =4+ o+ o+
Fumiture and fixtures ......c.ovvivineenrennnonennn - + 4+ 4 - + 0 - 4+ = - 4+ o+ o+ o+ o+ o+ o+ o+ o+
Stone, clay, and glass products ............ eeeaaaad - + o0 + - o0 o =~ + - - 4+ - + 0+ o+ - o+ o+
Primary metal industries .......covoveeeneninnnensd + - ¥ O0 « O + + - + + O+ o+ o+ o+ o+ o+ o+ - -
Fabricated metal products . ...oovvviiniiiiiininnnn, - 4+ + + 0 + + -~ + - - - + + 4+ + 4+ o + +
Machinery, except electrical..............oieniaen - 0 + + - 4+ + - + = -+ o+ o+ o+ o+ o+ =+ o+
Electrical machinery ........cocvrivininiiinennnn. -+ 4+ ¥ 0 + + -~ + = -+ o+ o+ o+ o+ 4+ =+ o+
Transportation eqQUIpMent . . . .. oviveeeeneneenennnnd - - 4+ 4+ + = + - + o0 voo— e+ o+ o+ o+ o+ o+ o+
Instruments and related products .................... - 0 4+ 4+ 0 + + - 4+ - + 4+ o+ F o+ o+ o+ - 4+ o+
Miscellaneous manufacturing industries ............... - 4+ 0o + - 0o 4+ - + - T S P
Nondurable goods industries:
Food and kindred products . .............. eeeceean - + o0 4+ o0 - o - + = - + + + ¥ 0o + + + +
Tobacco manufactures « . ... c.ovevievnnrnnneeananns - + - 4+ - o+ - -+ - T
Textile mill produetS oo v veve e erererernnnnenans - + + 4+ + = 0 - + = -+ o+ o+ o+ o+ o+ o+
Apparel and related products . .....ooiiiiiiint -+ o+ 4+ o+ -+ =+ - -+ 0+ o+ o+ o+ =+ o+
Paper and allied products........... eeeen eeeaaans -+ - o+ o+ -+ -+ - 0+ - + 4+ + + - o+ &+
Printing and publishing ............ DY - 4+ - 4+ - o0 0o o o + o+ + + = 0 + + - =+
Chemicals and allied products - .- «voveeeeeniirnaansd + - + -+ o+ -+ = - + + + 0+ o+ o+ o+ 4+ -
Petroleum and related products. . .... Ceeiaas ceeeens + - 4+ + - + + + <= o + + - - - - + 4+ o0 -
Rubber and plastic products e -« oo e vvvveeeivoaerenand - 4+ - 4+ + 4+ 0o - + - + 0+ 4+ o+ o+ o+ o+ = =
Leather and leather products .........ocevvvinnan.., - 4+ -+ - + o+ o o+ - - 4 4+ o+ = 0 4+ o+
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
Percent rising....oovvveiiiieeinennieecinnnns 54 58 56 68 49 39 64 50 44 4T 72 58 64 83 72 64 61 68 72 72
All durable goods industries .........coenieveeens e T S T S SR T S R S S
Primary metals: )
Blast furnaces, steel mills..........coeeeerenn. e + - - 4+ -+ - = -+ + 4+ o+ + o+ o+ o+ - = -
Nonferrous metals ... .ovtevinennrneencnnenenenes + o+ o+ - =+ o+ o+ o+ o+ + 4+ o+ o+ e+ o+ R+ F
Iron and steel foundries ......covvvereriinvrnennnes T S T S T T
Other primary metals .. .....oviviivonnenennianans, + o+ = - = -+ =+ o+ + o+ F -+ = - -+ o+
Fabricated metal products:
Metal cans, barrels, and drums « <<« cvevereevenenetnns + o+ o+ o+ - -+ - + - 4+ o+ - 4+ + +  +
Hardware, structural metal and wire products. ..e.......n. -+ A+ - -+ - - + - =+ - =+ -
Other fabricated metal products - ...vevevevvnanenn + - o+ 4+ =+ o+ - =+ + - 4+ -+ o+ - = -
Machinery, except electrical:
Steam engines and turbines®. ... ... ... .o iiiiaaen T o+ - -+ e - e -
Internal combustion engines®. . .......... ... 0iiaan - - + - 4+ - 0o + - - + - - 4+ + + - 0 - -
Farm machinery and equipment . ... ...0veiienvennaad + o+ =+ =+ = e+ o+ T .
Construction, mining, and material handling *........... T T S R e . S T T
Metalworking machinery . ... .. ... .coiiiiieiiainn T S D e S
Miscellaneous equipment %, . ... .......cccvvuenenend + o+ - o+ o+ =+ o+ e+ - 4+ o+ o+ o+ o+ o+ o+ o+
Maching ShOPS ..o vviveeveernnvoeernneesannnans 1 s o,
Special industry machinery . ........coiiniieeennnsd 6 - 4+ - o+ e o+ 4+ = = + - o+ o+ o+ -+ 4+ o+ o+
General industrial machinery*. .......c.c..covune e 6 - 4+ 4+ 6 - 4 o+ = = -+ 4+ o+ 4+ o+ o+ o+
Office and store machines>, .. .............. e + 4+ = o+ o+ - -+ o+ = + o+ - 4+ o+ -+ o+ o+
Service industry machinery *___ .. ... ... T I T T

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

comprise series 24.
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TABLE  ANALYTICAL MEASURES wir 1965 bed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continved

A

Basic Data—Continued

1964 1965

Diffusion index title and components
May June July Aug. Sept. Feb. Mar. Apt. May June July?

Millions of dollars

D6. VALUE OF MANUFACTURERS' NEW ORDERS,
DURABLE GOODS INDUSTRIES 2 - Continued

Electrical machinery .........ovcvvieinnn, 2,571 | 2,448 2,807 | 2,694 2,581 1 2,597 2,711 1 2,929 ] 2,811 (NA)

Electrical transmission, distr. equipmentx . 562 574 590 638 557 586 604, 602 614 (NA)

Electrical industrial apparatus*. Cetbeeenes e -

Household appliances .......coovvvuveenns

Radioand TV ............ Ceereceananas

Communication equipment ........... veens 630 602 708 609 618 523 529 701 652 (Na)

Electronic components ..... Ceereesaanans

Other electrical machinery%............... e b
Transportation equipment . ..... Cerieeeerieas 5,538 | 5,364 6.218| 4,771 | 4,760} 5,690 6,301 | 6,453 | 5,873| 5,195

Motor vehicle parts «......... R

Motor vehicle assembly operatlons .......... .. ... ves ves eee . cee vee e ves

Complete aircraft. . . covneeviiiniiaaiss . ces ces vee . . ves

Aircraft parts. «ceovveiiiiiiiiiiiiiie, e v .

Shipbuilding and railroad equlpment* -------- ces ... .es ees vee ... - ces

Other transportation equipment .« .ottt ves - cee ees vee ces vee AN
Instruments,total Cebetettiecenaranas
Lumber, total ... ........ errreieerans
Furmture total - .. ooooiiiiTiiL
Stone, clay,andglass total....... ..........
Otherdurablegoods (11| N

D23. INDEX OF INDUSTRIAL . 59 =
MATERIALS PRICES® Index: 1957-59 = 100
(13 industrial materials components)
Industrial materials price index ......... 100.9| 101.4{ 102.5)] 105.7 | 108.2§ 110.7 113.2| 116.71 116.9] 115.31 114.2
Dollars
Copperscrap(Ib.) ...eoveeiennn.n... eee .300 .298 .308 .339 3621 352 .382 W13 AL 4261 420
Leadscrap(lb.) ....coovvvnnrenrnnennnnn, .054 .056 .055 .056 .061 .073 .074 075 .073 .076 .075
Steel scrap (ton) .............. ceenense.f32.839 135,728 | 39.165 | 40.157 | 35.933 {36,060 | 37.328 | 36.929 [ 38.600 | 36.055 | 35.677
Tin(Ib) oo cvevvinneof 1,350 1,510 1.619 [ 1.660 | 1.866 | 1.564 | 1.661| 1.819 | 1.910 | 1.894 { 1.837
Zinc (Ib) veiiiiiiiiiiin, ceeees RPN A4 4| 140 L1404 a0 ) 150 L1501 .152) L1517 .152 | .150
Burlap (yd.} ................ss Ceereiaan. 16 .13 v ) L1245 130 A33| 143 w7 6| aa
Cotton (1b.), 15-market average .:....... ceens .328| .3271 .323| .3:15) .311Q] .306 .305 1 .304| .303{ .303] .304
Print cloth (yd.), average...... ceersiiaiieas a82| .181| .180 | .183) .18 .194 .200] .204} .206| .207) .212
Wool tops (Ib.).......... cesieiseciseenaeo ) 1,703 1.6930 1,706 | 1.732 | 1.727 ] 1.612 ) 1.598 | 1.651 | 1.642] 1.643 | 1.692
Hides {Ib.) «...ocvunnn. Ceereieeieeeas S 43 W46 46| 146 L1447 138 21491 1561 158 [ 162 159
Rosin (100 1b.) ..o vveneinan i, 12.414 {12,164 | 11.970 ,|11.946 |11.874 §11.779 | 11.803 [11.652 }11.629 | 11.733 [11.946
Rubber (tb.) «..ovvvnnennn, Cerniieeens . 246 249 248 .250 .260 264, .262 . 268 .272 .265 259
Tallow (Ib.) eoveveennnnneniisiinnnennn. .056 .059 .062 .066 .073 .083 .080 .081 .079 .079 .081
D54. SALES OF RETAIL STORES? -
(24 retail store components) Millions of dollars

Afretail sales ....ooevnunnnennnnean ] 2,777 1 21,773 § 21,935 122,266 22,254 23,317 | 22,805 | 22,865 |23,375 | 23,294

Grocery stores «....oeevvnnnn. Cerreeaneas Ly540 | 4,704 | 4,769 | 4,743 | 4,755 | 4,84 4,809 | 4,920 | 4,894 (Na)
Other food stores ............. Ceeeeaaaaas
Eating and drinking places Ceeteireeeeeens 1,589 | 1,623 1,642 | 1,633 | 1,600 | 1,720 1,699 | 1,741 | 1,772 (NA)
Department stores ,......o..00u.en... .o..) 1,543 1,533 1,580 | 1,630 | 1,516 § 1,712 | 1,666 | 1,676 | 1,755 (a)
Mail order houses (department store meichandise), 190 200 192 205 192 196 208 197 210 (NA)
Variety stores ........oovviiiniieann.n. 420 427 443 439 427 456 454 432 4141 (va)
Other general merchandise stores .. .......... e cee e ... e ... en ces e R
Men's and boys’ wear stores .. .............. 250 244, 257 269 261 265 253 254, 262 | (NA)

NOTE: Data are not shown when held confidential by the source agency. * Denotes machinery and equipment industries that comprise series 24,

laversge for July 15, 16, and 19.

Data are seasonally adjusted by the source agency,

3Series components are seasonally adjusted by the Bureau of the Census, (See "Seasonal and Related Statistical Adjustments® ’
page 2.,) Industrial materials price index is not seasonally adjusted.
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bed i 155 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continved

Directions of Change—Continued

1-month spans 9-month spans
. 1964 1965 1964 1965
Diffusion index title and components .
[— ~ ey =2 — —
2| 5|3 8| 8|8 8|z| 2|2\ 88|52 |5|25|58|% 2 8|8
D6. VALUE OF MANUFACTURERS' NEW ORDERS,
DURABLE GOODS INDUSTRIES — Continued
Electrical machinery: .
Electrical transmission, distr. equipment* ...} - + + + + - o - - + - - 4+ 4+ 4+ 4+ o+ o+ -+
Electrical industrial apparatus* ............ - + o+ -+ =+ o+ o+ 4 + o+ 4+ o+ o+ - =+ o+ o+
Household appliances ........ cevens SRR - + o+ o+ = -+ e - - -+ o+ o+ o+ o+ o+ o+ o+
Radioand TV....... e iereeneenaas - o+ o+ o+ o+ -+ o+ - -+ -+ - e e+
Communication equipment ............. B [ T S S ¥ - 4+ - 4+ - - =+ o+
Electronic components ....... B T S S Y
Other electrical machinery®. ............... + o+ =+ = e+ - - - L+ 4+ o+ o+ o+ o+ o+ =
Transportation equipment:
Motor vehicleparts oo cveeinnvenannnnennd + - = o+ o+ -+ -+ - + O+ o+ o+ o+ o+ o+ o+ o+ o+
Motor vehicle assembly operations .......... - -+ o+ o+ o+ o+ -+ B T
Complete aircraft o...vvvvivneeeevennnnen T T e T
Aircraft parts . veeeeriiiinniiiaiiiia.. + O+ - o+ o+ -+ -+ - + O+ - -+ o+ o+ -+ -
Shipbuilding and railroad equipment*. . . .. oo -+ 0+ - - =+ o+ o+ - - -+ 4+ o+ - =+ o+ o+
Other transportation equipment ............. - - + 0 - = 4+ - 4+ 4 - -+ 4+ 4+ = = - - -
Instruments, total | ... ... ... B e T T S e T . T
Lumber, total ....vuvireiiinnriieerennn. + o+ o+ =+ - -+ o+ o+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Fumlthe total . e veeddl 0 -+ ¢ - - 4+ - - = + O+ o+ o+ o+ =+ o+ o+ %
Stone, clay, and glass, total ... .00 0000 00 ¥ o+ - o+ o+ - = - -4 e
Other durable goods, total , .. ... ............ + - = o+ - o+ =+ - - T
D23. INDEX OF INDUSTRIAL
~ MATERIALS PRICES?
{13 industrial materials components)
Percent rising « . ..oevveeiiiininannne,s 69 73 62 38 54 31 69 77 54 58 38 |77 81 8 77 69 69 77 69 69 77 62
Industrial materials price index .......... + + + = -+ o+ o+ o+ - - + o+ o+ o+ o+ o+ o+ o+ o+ o+ o+
Copperscrap (1B.) . oo v veneiineennanaans + + o+ - - o+ o+ o+ o+ o+ - + O+ o+ + o+ o+ A+ o+ 4+ o+
Lead scrap (Ib.) ....... eteseiaaa e + 4+ o+ o+ o+ -+ o+ -+ a + o+ o+ o+ o+ o+ o+ o+ o+ o+ o+
Steel scrap (ton) v ovvvvvneneeeneenernennann B T + 4+ o+ o+ o+ o+ o+ = -+ -
Tin(ib.)...... e resesccecanenenonnanane + 4 = = - = 4+ 4+ o+ - - ¥ O+ o+ + O+ o+ o+ o+ o+ o+ -
4 Tl (1 7 2 + + o+ -+ o+ o+ o+ -+ - + o+ o+ o+ 4+ o+ o+ o+ o+ o+ o+
Bulap (yd.) ..ovvvvrvenninnnnns e B I T T S S S SR, + O+ o+ o+ O+ o+ o+ o+ o+ o+
Cotton (Ib) 15-market average ............... - - - = - = - - - o + .
Print cloth (yd.), average .......ccevvenenn.. + o+ o+ o+ o+ -+ o+ o+ o+ -+ o+ o+ o+ o+ o+ o+ o+ o+
Wool topS (1B.)e e vevvevererereionncnocnenas T T - e e m e e e e e - -
Hides (1b.) v e vvvmveineiiie e iineanns + - - =+ - 4+ o+ o+ o+ = + o+ + - =+ o+ o+ o+ o+
Rosin (100 1b.) vveveeecnineneencnnneannans T T S = Y S
Rubber (1b.) ........ et tateeeerennerasans o+ o+ =+ - -+ o+ - = + + 4+ o+ O+ o+ o+ o+ o+t -
Tallow(lh.) ccovvevveeniinninaanenesnooans + 0+ + - o+ -+ - -+ + o+ o+ o+ o+ o+ o+ o+ o+ o+ o+
D54. SALES OF RETAIL STORES
(24 retail store components)
Percentrising .............ooiiuan 38 65 62 62 50 73 21 62 83 52 83 83 75 69 83 8 60 62 75 8l
All retail sales ++-vovevenierinnennnn. - -+ o+ o+ o+ - + 1 - + O+ o+ o+ o+ o+ o+ o+ o+ o+
Grocery Stores «vvveerrevacseeennnne N I e N L + o+ F o+ o+ o+ 4+ 4+ 4+
Other food stores ......ocvvneeneiiannnn.. B L e . T
Eating and drinking places ... . -+ = o+ o+ o+ -+ o+ - oo+ o+ o+ o+ o+ o+ o+ o+
Department StoreS .« o oo vvenenncanarriennas -+ o+ o+ o+ - -+ o+ - + o+ o+ o+ o+ o+ o+ o+ o+ o+
Mail order houses (department store merchandise). .} - + - + - + + - + - + o+ -+ o+ o+ o+ o+ o+
Variety stores o oovveiiiinriiaiinianiaciens -+ o+ e e+ e e+ - + o+ o+ o+ o+ o+ o+ =+
Other general merchandise stores ...... etanen -+ o+ o+ - = -+ o+ - + O+ o+ o+ o+ o+ o+ o+ o+ -
Men’s and boys’ wear stores +...ccveeiiiinnnnn - -+ -+ -+ 4 - + + o+ o+ o+ o+ + - - o~

+ = rising; o, = unchanged; - = falling. " Directions of change are coniputed even though data are held confidential,  *Denotes machinery and equipment industries that
comprise series 24.

LAverage for July 15, 16, and 19.
Directions of change are computed before figures are rounded.
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TABLE  ANALYTICAL MEASURES wy 165 ed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continved

1964 1965
Diffusion index title and components , _
May June July Aug. Sept. Feb. Mar. Apr. May June
Millions of dollars
D54. SALES OF RETAIL STORES*- Continued .
Women's apparel, accessory stores ....... ... 502 522 509 519 504, 531 513 499 516 (na)
Family and other apparef stores .........
Shoe SHOMeS « v v ereiniirianes e 223 218 217 224 206 219 210 205 226 (Na)
Fumiture, home furnishings stores ........... 699 735 709 719 679 715 720 706 730 (NA)
Household appliance, TV, radio stores ....... 381 373 398 375 388 366 374 380 365 (Na)
Lumber yards, building materials dealers ...... 754 765 732 711 729 756 746 738 794 (NA)
Hardware StOreS. ..o vvvvevuesnernennenann 220 227 222 227 237 235 224, 230 242 (wa)
Farm equipment dealers ............ Ceaeees
Passenger car and other automotive dealers .... 3,880 3,645 3,755 5,025 4,301 4,608 4,352 4,204, 4,284 (NA)
Tire, battery, accessory dealers......ouvvuus 246 240 234 234 230 247 240 251 255 (NA)
Gasoline service stations ........... ceenn 1,670 1,683] 1,701 1,690 | 1,695 1,798 1,774 1,798 1,828 (NA)
Drug and proprietary stores ....coecevennns B 713 721 726 722 734 45 748 760 747 (wa)
Jewelry stores. .... PN
LiqUOrStOreS «ovvvnerenenannneeennannns 495 503 495 494 499 515 504 512 526 (N4)
Other durable-goods stores......oovuvunn... eeo |
Other nondurable-goods stores .............. vee - e e vee vee
1964 1965
Aug. Sept. Oct. Nov. Dec. Feb. Mar. Apr. May June

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

All nonagricultural establishments 1 58,301 58,458 58,382 | 58,878 | 59,206 | 59,676 | 59,992 | 59,913 | 0,098 | 60,306

Ordnance and accessories ................. 104 103 102 102 100 101 100 99 101 103
Lumber and wood products................. 531 530 528 532 536 540 544, 535 531 530
Furmniture and fixtures ...........coviunnn. 335 338 339 340 344 348 352 353 353 354
Stone, clay, and glass products ...... Ceienas 498 500 498 500 501 503 508 504, 501 502
Primary metal industries .................. 1,012 1,026 | 1,022 1,038 | 1,041 1,046 1,047 1,043 1,038 1,061
Fabricated metal products ..........., oo 932 945 901 933 951 979 957 982 981 988
Machinery .....o..oeoviiiininniiiiinne 1,129 | 1,149 1,146 | 1,145 | 1,165 1,168 | 1,179 1,180 1,187 1,194
Electrical equipment...............iil.l. 1,040 1,049 1,053 1,065 1,078 1,099 1,113 1,125 1,131 1,136
Transportation equipment .............. e 1,145 | 1,180 942 | 1,156 | 1,181 1,212 | 1,237 | 1,247 | 1,252 1,265
Instruments and related products ... .. PR 234 234 232 235 237 240 241 243 242 245
Miscellaneous manufacturing industries .,..... 319 323 326 330 333 334 337 338 335 337
Food and kindred products ................ 1,142 1,133 1,132 1,151 1,154 1,144 1,147 1,124 1,129 1,111
Tobacco manufactures.........ccevvvennn. 72 71 78 80 76 73 72 73 73 73
Textile mill products ..........covvvvunn. 799 803 803 808 812 820 824 824 822 822
Apparel and related products .............. 1,165 1,173 1,173 1,181 1,186 1,192 1,199 1,207 1,211 1,231
Paper and allied products ................. 493 494 494, 496 495 498 500 501 500 499
Printing and publishing .. .............ou. 604 606 604 605 610 615 616 617 617 617
Chemicals and allied products 530 530 526 530 532 537 539 538 538 542
Petroleum and related products 115 116 116 114 113 112 114 113 112 114
Rubber and plastic products . 337 340 334 337 339 350 354, 356 354 356
Leather and leather products . .. ............ 311 313 312 315 315 316 318 316 317 316
Mining ..ooi i e 634 634 638 639 637 635 633 629 629 632
Contract construction ............... 3,103 3,080 3,106 3,162 3,244 3,281 3,304 3,186 3,210 3,215
Transportation and public utilities .......... 3,999 4,005 3,99 3,997 4,020 3,997 4,042 4,044 | 4,058 4,072
Wholesaletrade ............cvvninennnn. 3,224 3,226 3,233 3,246 3,259 3,288 3,303 3,318 3,331 3,346
Retailtrade . ..,...covvivnninnnn, 9,007 9,003 9,045 9,065 9,103 9,244 9,319 9,245 9,301 9,301

NOTE: Data are not shown when held confidential by the source agency.
lpata are seasonally adjusted by the source agency.
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bed vy 196 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans 9-month spans
1964 1965 ) 1964 1965
Diffusion index title and components o . - .

=N > c | =2 P o >| = o © = -
sl&lz|18|s|e|21&8[8|2|818(2|8|&8|2|&81512|5
szl 8lsl8ls|5|z)18|518|sl5|55(28)s
z]|Slolz|alSlu|ls|lc]ls=s]lall3le]lslc=I3]3]<l3

D54. SALES OF RETAIL STORES - Continued
Women's apparel, accessory stores ............ vivessdl =+ 4+ + 4+ 0 ~ - + o + o+ o+ o+ o+ o+ - - -+
Family and other apparel stores ..... e veenedl -+ o <+ + 0 - + o+ + 4+ - + 4+ 0 = = - o+
Shoe_stores......'.,._................ ..... cereees - + + - - - - - + - - - + ) + - - - + +
Fumniture, homq fumishingsstores ................... - + - + + - + - + 4 + 4+ o+ -+ o+ = -+ 4
Household appliance, TV, radio stores .......... veenedl £ -+ + -+ o+ o+ -+ + + 4+ + - - 4+ - - o0
Lumber yards, building materials dealers ..............} + + - + + - - - + + T T T S
Hardware stores. .. ...ocovvvennnn. etercacereseed O+ + o+ - - - + 4+ - + O+ o+ o+ o+ o+ -+ o+ o+
Farm equipment dealers ............ Ceeiaenes B T T T S S B e
Passenger car and other automotive dealers ............] + - + + + + - - + 4+ + - -+ o+ 4+ o+ 4+ o+ -
Tire, battery, accessory dealers .............. B I - RN - - + - + + 0o + + +
Gasoline service stations ..........eevvvevnenneen ]l + + + 4+ - 4+ - 4+ + = + O+ o+ o+ o+ o+ o+ o+ 4
Drug and proprietary stores . ....... eeeeaan e+ -+ + o+ o+ -+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Jewelry stores......... ereiiaen P AP I S R S S R S e . S ST S
Liquor stores .....ovviieennnnns cheriean. R I s A + o+ o+ o+ o+ o+ o+ o+ o+
Other durable-goods stores . . ........ovveneerennnn. d - -+ -+ o+ o+ 4+ -+ + o+ = = 4+ o+ o+ o+ -+
Other nondurable-goods stores ... ... Cereeaas R . S T [ S S N S
1-month spans 6-month spans
1964 1965 1964 1965
o | — > Q c | o [ ._ >] e - = © 2 — - >| e
sl8le|&ls|g|g|2|s2]218|2|&8|8(|8]&|2|2
HEHBREHEEHBEHHBHEEEEEEEHE
L= - - ] =
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)
Percent fising ........00vvueeneennnnn. veven 73 47 88 78 67 82 87 58 57 80 |75 75 92 & 80 90 90 83 77 83
All nonagricultural establishments ., .. ceee + - o+ o+ o+ o+ o+ -+ 4+ + 4+ o+ o+ o+ o+ F O+ 4+ o+
Ordnance and accessories . vovvvvvasevonness voveeedb - - 0 - 0+ - -+ 4 - - - - - - - - -
Lumber and wood products. ......cvvuvnnnt. ceveeed] - =+ + -+ o+ - - - - - o0 + = + 4+ + 0o =
Furniture and fixtures ... ........ tessevscsrssenes] + + + + + + + + o + + + o+ 4+ o+ o+ o+ o+ o+ o+
Stone, clay, and glass products ............... ceeees] -+ + + 0 o+ - - % + o+ 4+ o+ o+ o+ o+ o+ o+
Primary metal industries .........covveieiiia s B+ =+ + + + 0+ - - 48+ + 4+ + 4+ + + + 0 +
Fabricated metal products . ...oovvevvieeeenieees.d + - ¥ + o+ + = + - + -+ o+ e+ o+ w4+
Machinery ........... eeeenaann evesncaereesedl v - -+ o+ o+ o+ o+ o+ o+ Y 4+ 4+ o+ o+ o+ o+ o+ b+
Electrical equipment . ............ Creeaaes R + o+ o+ o+ o+ o+ o+ o+ o+ o+ o+ o+ o+ o+ o+ o+
Transportation equipment «.........couot.s. B T T e S -+ o+ o+ o+ 4+ o+ o+
Instruments and related products ............... vieedd 0 -+ + o+ o+ o+ 4+ - 4+ + - 4+ o+ 4+ o+ o+ 4+ o+
Miscellaneous manufacturing-industries ......... R T N T R S S + o+ o+ o+ o+ + o+ o+ o+ o+
Food and kindred products ........ Cereeeaes R e e . - -+ o+ o+ o+ o+ - - -
Tobacco manufacturess.oovvvneniiiinnnnt veeseedl -+ + - - - = + o o . -
Textile mill products +....ovvveevnnnnnn... veevessl + 0 + + 4+ 4+ + o0 - o o + + + + + 4+ o+ o+ o+
Apparel and related products ....... Cereeeanas D T - T e S S S S + O+ o+ o+ o+ o+ o+ o+ o+
Paper and allied products .......... rrenenas ceeel ¥ 0+ - 0 + + + - = + o+ o+ o+ v+ o+ o+ o+ o+
Printing and publishing.......ooveuuvannt crvereael -+ + + + + 4+ o0 o0 ok o+ o+ o+ o+ o+ o+
Chemicals and allied products ....coveevnienennns, o + + + + + - 0o 4+ + 0+ o+ o+ o+ o+ o+ 4+ + o+
Petroleum and related products ....ooovieieniiiiil f + - - 0 - + = - % e 0 — e e = e e -4
Rubber and plastic products «.covovvvevivereni d + -+ + + o+ o+ o+ - & + + o+ o+ o+ o+ o+ o+ o+ o+
Leather and leather products v oo vvevennnonn cieesedl -+ 0 0 + + - + = + o+ o+ o+ o+ o+ o+ o+ o+ o+
Mining .oovnvunnniiniiiniiiiie vevsens] O+ + - -+ - - 0o + .
Contract construction ...co.evvnviannnte. B I e S TSP -+ o+ o+ o+ o+ o+ o+ -
Transportation and public utilities .........ccvveeec ] + = o+ + + o + + o+ 4+ o+ e -+ o+ 4+
’Wholl}saletfade..-..............................4 + + + + + + + + + + + + + + + + + + + +
Retailtrade «.covvvecvnenennnnn tessevessreesaes o + + + + + + - + o + + + + + + + + + +
= rising; o =unchanged; - = falling. Directions of change are computed even though data are held confidential.
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TABLE  ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continved

JULY 1965 de

1964 1965
Diffusion index title and components
Aug. Sept. Oct. Nov. Dec. Feb. Mar. Apr. May June
Thousands of employees
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS:-Con.
Finance, insurance, real estate .............. 2,951 2,960 2,964 2,970 2,975 2,987 2,997 2,997 3,004 3,006
Service and miscellaneous ... .......veevenn.. 8,573 8,592 8,633 8,634 8,654 8,730 8,754 8,763 8,794 1 8,817
Federal government. ...ovvvivnrernnnionnnns 2,328 2,320 2,331 2,354 2,352 2,335 2,340 2,344 2,345 2,355
State and local government «..o.ihiiiiit 7,143 7,189 7,265 7,306 7,340 7,407 7,451 7,491 74514 7,557
D47. INDEX OF INDUSTRIAL PRODUCTION? Index: 1957-59 = 100
(24 industry components)
All industrial production. ............... 133.8 134.0 131.2 135.0 137.7 139.1 140.5 140.8 141.4 | 141.9
Durable goods:

Primary and fabricated metals ............. oo | .l
Primary metal products..........covvtts 132.8 132.8 131.8 134.6 137.9 136.9 140.4 141.5 143.4 143
Fabricated metal products ........ eeaes 134.8 134.3 130.7 136.9 139.7 144.9 145.1 147.5 147.2 147

Machinery and related products +...........
Machinery, except electrical .. ........... 144.1 145.0 145.4 148.2 149.9 152.7 153.8 155.2 156.8 158
Electrical machinery....... eererenaee B 141.1 142.9 143.8 146.3 148.5 151.7 153.4 155.3 156.2 157
Transportation equipment .. ............. 135.3 130.9 105.3 129.2 140.3 139.7 14h. 4 144.6 147.6 149
Instruments and related products.......... 137.4 138.6 137.6 140.2 142.0 145.3 146.9 145.5 146.9 148

Clay, glass, and fumber..........co..o.n. 126
Clay, glass, and stone products .......... 125.6 127.0 | "126.9 127.7 130.2 131.8 | 129.2 129.9 131.1 131
Lumber and products ......... RN . 114.1 109.7 110.8 109.2 105.5 115.6 120.5 114.2 117.7 (N4)

Furniture and miscelfaneous ..............
Furniture and fixtures........ Cedseeias VYAVA 144.1 147.4 149.3 151.5 154.3 154.3 155.6 156.6 157
Miscellaneous «...vovovnnn. PP 133.4 | 132.6 | 135.9 | 137.4 [ 139.1 140.8 | 142.4 | 143.2 | 143.9 0 145

Nondurable goods:

Textiles, apparel, and leather ............. v ces ces . ves e . . 133.5 133
Textile mill products .......... AP 123.5 125.8 127.5 129.6 130.9 131.4 | 130.9 131.9 131.6 (N&)
Appare! products . ........ A 135.1 | 135.8 | 137.2 | 139.1 | 140.6 143.7 | 144.0 | 143.7 (Na) (NA)
Leather and products ««cc.cvevvvrnnnn. . 103.1 100.3 102.4 | 103.2 103.3 101.2 | 100.8 98.3 (N8) (Na)

Paper and printing ......ocviiiiiiiaa, 132
Paper and products +«cevevveeenencnnss 132.8 135.5 137.0 133.8 140.2 137.5 139.0 140.7 139.2 (Na)
Printing and publishing «..eeevevennnns. 124.3 123.0 123.6 | 123.9 125.6 127.7 128.5 128.3 129.3 129

Chemicals, petroleum, and rubber. .......... eee vee eee ves vee cen eee een 160.5 162
Chemicals and products . ... .. N 160.8 | 165.0 | 162.5 | 163.0 | 166.5 167.8 | 169.5 ] 169.0 | 169.1 (na)
Petroleum products +».evveeeiriinians 121.2 120.4 | 122.9 121.6 120.6 121.5 122.2 { 121.5 120.7 (N&)
Rubber and plastics products « oo evvevnntn 158.2 162.4 161.0 160.5 164.0 1711 172.6 167.7 (¥a) (Na)

Foods, beverages, and tobacco ....c..e.... vee een vee een vee . eee cen 120.4 121
Foods and DEVErages « «««oveeenrerencas 120.4 | 120.0 120.7 122.8 | 123.5 123.2 123.0 | 122.6 120.3 (Na)
Tobacco products. « e+ v evnvenn Ceeraaeas 121.4 120.6 123.3 121.0 125.4 123.5 127.2 120.9 (N4) (wa)

Minerals: . )

€08l cvvenvriinrnannanroaaas Ceveees . 107.9 105.1 109.2 108.7 107.2 103.2 103.1 107.9 114.2 114

Crude oil and natural gas -«...... PN 111.3 112.3 111.1 110.4 | 110.7 110.3 111.4 | 112.0 | 112.4 112

Metal, stone, and earth minerals . .......... vee veo 125
Metal Mining vovrvveererneeevaenennes 112.2 | 111.3 115.7 | 127.1 121.8 123.4 | 124.6,| 125.8 | 121.2 (Na)
Stone and earth minerals -....... cevaies ] 121.7 119.6 119.7 123.9 123.4 122.9 124.1 118.2 124.2 (N&)

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING 2
(23 manufacturing industries)
Al manufacturing industries............. 101.1 101.2 101.4 101.4 101.5 101.8 102.0 102.4 102.6 103.1
Durable-goods: :

Lumber and wood products ............... 100.1 100.3 100.6 100.3 100.6 101.7 100.9 100.2 99.6 99.3

Furniture and other household durables ...... 98.6 98.6 98.6 98.6 98.5 98.2 98.3 98.0 98.0 98.0

Nonmetallic mineral products ............. 101.8 101.9 101.8 101.8 101.5 101.7 101.8 101.7 101.8 102.0

Iron and steel ,.............. 101.1 100.7 100.6 100.8 100.9 101.1 101.4 | 101.5 101.3 101.3

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

lpata are seasonally adjusted by the source agency.

2Data are seasonally adjusted by the Bureau of the Census,

Digitized foP2RASER
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NA Not available.

(See "Seasonal and Related Statistical Adjustments", pege 2.)



de JULY 1965

ANALYTICAL MEASURES

TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continuved

Directions of Change—Continued

1-month spans g-month spans
1964 1965 1964 1965
Diffusion index title and components
proy (5] T —_ ey > £ — — >
21812121218 \2|2|8|12]818|2|8|5|8|8|%(5|3
glslzslzlelsis|slalzlslslizls]|312(g]18]8]8
<< D] ol|l=Z|0o =l | =S | = = LIS~ | «f|oxnj] O =
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS-Con.
Finance, insurance, real estate .....ovvveevvvennnean B+ + + + + + 4+ 0 + + + o+ o+ o+ o+ o+ o+ o+ o+ o+
Service and miscellangouS s v v evvervviensivnnresensac | + + 0o + + o+ o+ o+ 4+ o+ + o+ o+ o+ o+ o+ o+ o+ o+ 4
Federal government .. ...ovviievinnnncenriseeaneac d = + + - - - + + 0o + B T S S
State and local government........ veeesnssecsnsseces O+ + + 4+ o+ 4+ o+ + o+ + + 4+ o+ o+ o+ o+ o+ o+ o+
D47. INDEX OF INDUSTRIAL PRODUCTION
(24 industry components)
PerCent Misingl, .. ... viesenierennrennnenenee. |44 67 71 79 75 62 77 54 60 65 J88 81 69 88 83 8 92 79 83 83
All industrial production .. ....oveeeeneeeenceae. | + - + + + + + + + + + o+ o+ o+ o+ o+ o+ ok F o+
Durable goods:
Primary and fabricated metals ....ovvevievenennnne e he e s e ee e o e e ee s . .
Primary metal products . o vcevvvvvnennvencnnceeeal 0 = + + + - + + - + + + o+ o+ o+ o+ o+ o+ o+ o+
Fabricated metal products. .. ..o vveeveneeen. - = + + ¢ + 4+ o+ - + + O+ O+ o+ o+ o+ o+ o+ o+ o+
Machinery and related products. ..o vvevevvvvnneneee Do v vr ih eh e e e e e e e el e er ee e e e e
Machinery, except electrical ..ovveerivveereeeensn I + + + + + + + o+  + 4+ + + o+ o+ o+ o+ o+ o+ o+ o+
Electrical machinery. ..oveeevevinrnneeeeneeneea | + + + + + + + + + + + o+ o+ o+ o+ o+ o+ o+ o+ o+
Transportation equipment .......ovivvieennan. | - - + + + - + 4+ + + + - - 4+ o+ o+ o+ o+ o+ o+
Instruments and related products . ... ...ovvevvenan |+ -+ + + o+ + - + + 0+ + o+ o+ o+ o+ + + + 4+
Clay, glass,and fumber.......oovvvnnnnnenneenna b v or o oe oo oh ee e = 1 ve e B
Clay, glass, and stone products .......oveeveeeee. J + - + + + - - + + - + + o+ o+ o+ o+ o+ o+ o+ o+
Lumber and products. ......covvvenenvvreenaea. - + - - 4+ + 4+ - + NA - - - = - 4 4+ 4+ + N
Furniture and miscellaneous. .o cvvevevevencncreoeee B oe ve ve ee ee ee ee ee ee . e et e ee e ee e ee e e
Furniture and fixtures..o.oovvvninnenreenecnnss + + + - 4+ 0o + + + o+ o+ o+ o+ o+ o+ o+ o+ o+
MiSCEllaneotS vvvevvevereenesenerncncaeanenee l - + + + + + 4+ + 4+ 4+ + o+ 4+ o+ o+ o+ o+ o+ o+t
Nondurable goods:
Textiles, apparel, and leather ....oooeorevinnnncnie e v vr vr vr er e we ot = L ee ee e e e e e+ 4
Textite mill products «.ovvuveeevenreveecnnense d + + + + + - - + - NA + + 4+ + 4+ + + + + NA
Apparel products c.ouverereierecccertsinenenesa | + 4 + + + + + - NA NA + + 4+ + + 4+ + + NA NA
Leather and productS +.oevvvvvnnvnneerrnsnneeaesl - + + + 4+ - - - NA NA + + - + 4+ = 4+ - NA NA
Paper and printing. . coooveveninninnnnrenneeneee b en oo oo ae ah e e e ee = ke oo ol il e e il e e H
Paper and products......coeveeeveneeccecennne l + + - + - ~ 4+ + - NA + 4+ - + 4+ + + + + NA
Printing and publishing. .. .ccvvveviivivveneecaas - + + + + + + - 4+ o+ + 0o o + 4+ + 4+ + + 4+
Chemicals, petroleum, and rubber. ovvveevveereeeeane for oo L. A I e e .. e+ o+
Chemicals and products +.oovvvveeccncssocneeess  + - + + + + + - + NA + + + + + + + + + NA
Petroleum productS. . ccveveevevcrncccccscecesea f = + = - - + + - - NA +4 + - - - + 4+ =~ - NA
Rubber and plastics products ....e0vveevnevesesss 8 + - - + + + + - NA NA + o+ o+ o+ o+ o+ + NA NA
Foods, beverages, and tobacco ...ovviveirenenecanss e e e e e =+ .. e = -
Foods and bEVEIagesS veveeoevesreancnoerasacens d - + + + - - - - NA - 4+ + + + ¥+ + + - NA
Tobacco productS. . cveveeeeeeeeeecneesncannss - 4+ - 4+ - 4+ + - NA NA - - + - 4+ + - NA NA
Minerals:
0 1 S - 4+ - - 4+ - -+ o+ = + o+ o+ o+ o+ - - -+
Crude oil and natural gas.....covveeennernennnns + - - o+ = o+ 4+ o+ 4+ - + + - e - - -+ 4+
Metal, stone, and earth minerals ...ocveeeevennaence or 0 L0 vl ae ee ee e ..+ Re. e et ee ee e ee ee
Meta! MififNg «coveeeeranoosrosoncncsosccanses § - + + - + - + + - KA - - + 4+ 4+ + F + - NA
Stone and earth minerals. . .o cvevececueervcanonss - + 4+ - - 4+ + - 4+ NA + + + 4+ + + + - + NA
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
(23 manufacturing industries)
PerCeNt IiSING «coovevrcocesosaananeanssssonas J61 61 52 61 63 61 67 72 61 61 §56 61 59 61 70 78 83 76 80 78
All manufacturing industrieS..oveeeecievareeensse f+ + o + + + + + + 4 + o+ o+ o+ + o+ 4+ o+ o+
Durable goods:
Lumber and wood productS. e e oeeeveeennerereccaes. § + + - + - - - - - - - -+ 4+ o+ - -
Furniture and other household durables ....veevevevee l ©¢ 0 o - - - + - o o + 0 0 0 - = = = = =
Nonmetallic mineral products. ..o veseecevneesacesas f + - 0o - + - + - + + + + 4+ 0o + = - = 0o +
lronand Steel..coeeeveeoeoncsrocnnassocaceenss - - 4+ 4+ 4+ 0o + + - o + 4+ + + + o0 + o+ o+

+ =rising; 0 = unchanged; - = falling.

mates are used to compute the percent rising.
the current month are rounded.

Digitized for FRASER
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NA Not available.
1The percent rising is based on 24 industry components.

Where actual data for
Directions of change for the most

separate industries are mnot available, esti-
recent spans are computed before figures for
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TABE  ANALYTICAL MEASURES w16 bed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

A
. Basic Data-—Continued

1964 1965
Diffusion index title and components
Aug. Sept. Oct. Nov. Dec. Feb. Mar. Apr. May June
Index: 1957-59 = 100
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING2~Continued
Durable goods—Continued
NONTRITOUS MELAIS o ovevvevecorornnnacecnnns eev..f 105.8| 107.1 | 110.0} 112.3| 113.6 § 112.5 | 112.7 | 113.2 | 114.9 116.0
Fabricated structural metal products «......... NN 99.4 99.5 99.5 99.7 99.9 | 100.1 | 100.4 | 101.0 | 101.4 101.2
Fabricated nonstructural metal products. «s oo veervren., 108.31 108.3 ] 108.1| 108,3| 108.0 } 108.6 | 109.0 | 109.1 | 109.5 | 109.0
General purpose machinery and equipment .. c.evvvnnen 104.1 ] 104.0 | 104.6| 104.6| 104.9 3 104.3 | 104.4 | 104.6 | 104.7 104.8
Miscellaneous machingrye s ceeeeeons teerererasesns 104.8 1 104.8 | 104.9| 104.9} 104.1 | 105.1 | 105.0 | 105.4 | 105.6 105.6
Electrical machinery and equipments«.scoeevececenans 96.7| 96.6 96.21 96.3 95.8 § 96.9 97.3 97.3 | 96.6 97.2
MOLOr VENICIES ¢ voveerrocnnns cevenrenneaaneaea] 100,71 100.7 | 100.6] 100,6| 100.8 | 101.0 | 100.7 | 101.0 | 100.5 100.7
Miscellaneous products-« <+ «veeeveen. esrsesreanns 108.1 | 108.8 1 109.8| 108.7| '109.4 § 108.4 | 109.1 | 111.0 | 110.8 113.0
Nondurable goods: )
Processed fo0dSs . oo verereiiiianeeirivirnnnnaens 101.3 | 101.6 | 101.0| 190.4| 101.1 [ 102.2 | 102.0 | 102.9 | 104.1 106.0
Tobacco products and bottled beverages ..... verieeaes 107.1 | 107.2} 107.31) 107.3| 107.4 §108.0 | 108.0 | 108.5 | 108.4 | 107.7
Cotton products . ..cvcvune. it eetereeeanans 99.0 99.2 99.2| 98.8 98.9 99.2 99.3 99.5 | 100.1 100.7
Wool products................. feebeveteretennas 103.1( 103.2 | 103.6| 103.4{ 102.5 | 102.9 | 102.7 | 102.8 | 103.8 | 103.9
Manmade fiber textile products ........... Cerareaes 95.9 95.9 96.2 96.5 96.9 96.4 96.2 96.0 95.8 95.7
Apparel ovvvinnnnn.. Ceessiiestteanseacianas 103.1 1 103.1 | 103.1) 103.1{ 103.1 §103.3 | 103.4 | 103.5 | 103.4 | 103.5
Pulp, paper, and allied products ............... eens 99.1 99.0 99.1 99.0 98.9 98.7 99.3 99.6 | 100.1 100.1
Chemicals and allied products............. ceeerasae 96.7 96.8 96.9 97.0 97.3 97.4 97.3 97.5 97.5 97.4
Petroleum products, refined...... Cheeeisireeetenaen 92.3 89.8 92.1 93.6 93.3 94.0 94.5 4.4 95.5 95.4
Rubber and rubber products............... ceerenaas 92.01 92,14 91.8| 91.8| 91.8 § 92.0 | 92.1 | 92.2 | 93.2 93.6
Hides, skins, leather, and leather products ............ 105.41 105.3 | 105.4] 105.0} 105.1 | 105.9 | 106.7 | 106.4 | 107.3 107.7

Ipata are seasonally adjusted by the Bureau of the Census, (See "Seasonal and Related Statistical Ad justments", page 2.)

Basic data for components of diffusion index D19, Index of stock
prices, 500 common stocks, and of diffusion index D5, Initial
claims for unemployment insurance, State programs, are not avail-
able from the Census Bureau.
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bed v 156 ANALYTICAL MEASURES  TABie
5

SELECTED DIFFUSION INDEXES AND COMPONENTS-—Continued

Directions of Change—Continued

1-month spans 6-month spans

1964 1965 1964 1965

Diffusion index title and components

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

"Dec-Jun

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING=-Continued

Durable goods—Continued
Nonferrous metals «.oovevvenennreneennnnnnecnnnas
Fabricated structural metal products . ..........c.u....
Fabricated nonstructural metaf products ..............
General purpose machinery and equipment .............
Miscellaneous machinery +....ceevevevnevnnenonans
Electrical machinery and equipment ........c000eeven
Motor vehicles .. ...eeverennenrerencanensnsnene
Miscellaneous products ......ccevverenennconnnans

Nendurable goods:
Processed f000S «vvvverwreeceeeecastocnsecnnnns
Tobacco products-and bottled beverages ..............
Cotton Prodicts oo vuse e ieesreneceennneonnnonna
Wool Products oeevsieivoannrrrescosnennenenans
Manmade fiber textile products ... ..ocvrveenrnnnnnn

Y - R Y

Pulp, paper, and allied products e e ceeovenccenan. ..
Chemicals and allied products e-eececeescresnsranss
Petroleum products, refined »vocvveecviacivenceena.
Rubber and rubber products +-ccoeeeeecicecnnnnens
Hides, skins, leather, and leather products « e oeevvuenn
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1-month spans 9-month spans
1964 1965 1964 1965

DI9. INDEX OF STOCK PRICES,
500 COMMON STOCKS®
(23 industry components) 2

Percent rising®, .. . ... .. .. iiiiiiiii
Index of 500 Stock PriceS eeveveecrersceeerascens

Coal, bituminoUS « oo vvveevnrsennneninnoranssaannes
Food composite......cccvivennancee
Tobacco (cigarette manufacturers) ..oiveevvreeenaannns
Textile products o oo veerreneniieeiieeiirinnnnans
PaDEl 4 ereetererarocecosonsassscnssacsscccnncens
PUBliShiNg vueeersierivnnesonsosecssonanrsscanns
ChemiCalS, e s s eiereneeerseesoeaconscaansonnnnns

Nov-Dec
Jan-Feb
Feb-Mar
Mar-Apr

Apr-May
Dec-Sep
Jan-Qct

Feb-Nov
Mar-Dec
May-Feb
Jul-Apr

Aug-May

Aug-Sep
Sep-Oct
Qct-Nov
Dec-Jan
May-Jun
Apr-Jan
Jun-Mar
Sep-Jjun

o

~2
1 +4+ ++++1 ++ +0O
1

1+ + 41 ++ ++++++4+ +00
) ~J

I+ + + 0+ +1 +++ 4+ ++41+F +S
N
P
0
~J

I S S R
[e.]

~3
]

b+ ++ 1+ + At A+ O
]

o
+ b
-1
+8
[0)3
+93
+3
o
T \n
o0
+ N
+3
o~
+ O
~1
P+ +++ b+ + 3

+&

IS
(R T
o+t
1
Y

-

Oi1 COMPOSITE 40vvvverressanssnssncassnosonnnenns
Building materials COMPOSIte v vvvevreveercvennnonns

(- - 1 PP |
Metal fabricating....oovevnecirenocracecsinenceas
Machinery COMPOSIte ¢ vervreeeueoseerecoocncncanans
Office and business equipment......coeeeeeceoceecnns
Electric household appliances v veeeeeeecensnoannans

EleCtTONiCS e cecevuvononresensesoenccnassconsonan
Automobiles vueveeeieaeraecrsraceorerocntonnneas
Radio and television broadcasters v oveeveeeecocecennes
Telephone COMPANIES e.coveveerrrcraoconessancene
Electric COMPAMIES eoverrressersrecosercossnoanens
Natura} gas distributors. coeevenveornnnacervnnennans
Retail stores compoSitesceeevesseieeenscesssencaaas
Life iNSUANCE «evvvacenreeorroreccscnocsesonenes

T+ + 4+ +1 +4+ +O
1+ ++ 1+ 1 01

v+ + ++1 4+ +o

|
+ 0+ +
i
P+ + o+
Il +++++1 0
1+ ++++1 0+
1 1
++++++++ 0+
T+
++ ++++0
+++ + 1

T+ + 0+

L+ ++ 0+ + o+
I+ + 4+t
T+ 40+
!
'
L+ 4+ + 0+ ++ + 0+ +FrF++ + A+
1

)
T &
’ o)
T T T S T
N E R R I T S

L N T S T S SR
I N
[ S A T

[ A |
+ 4+ 1+ 4+ + )
[ S B L

1
4+ + 4
b+ + T+
t+ + 4+
[ |

+ =Trising; 0 = unchanged;- = falling.

Data are not seasonally adjusted.

2The 23 components shown here include 18 of the more important industries and 5 composites representing an additional 23 of
the industries used in computing the diffusion index in table 4,

3Based on 78 components to November 1964 and on 77 components therecafter.
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e ANALYTICAL MEASURES wy 156 Bed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans 9-month spans
1964 1965 1964 1965
Diffusion index title and components
lslsl318l5(8|sla|2lglsl8lzi5l8|s]2]2)8
<|S|jojzla|S|w|E|lagjE]la|S|ul=|ls(=|{R[3]|=x]8&
DS. ‘INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS *
(26 area components)

Percentrising «oovovvuns teesesesseeviessens o 153 34 32 83 24 57 66 62 60 51 8 61 62 8 62 0 74 72 79 79
47 1ab0r Market areas e oo vvvivenrearrescerenseee § + - - + - - + - + + o+ - o+ o+ o+ o+ o+ o+
Northeast region:

BoSton (7) eseveeeesreonennnnnsrenanns reresnsas + + - o+ - + - - o+ + + + o+ o+ o+ o+ o+ - *
BUffalo (16) s e v evenocensvecvasnrorosncacssarasa § = - + + - - o+ o+ o+ + + o+ o+ o+ o+ - o+ - -
NEeWark (11} eeeervenccosncnsrvnnscnccoocnnss veed - - -+ - + -+ o+ T L T
NewYork (1)evvevererennnansn teseverenseencss L -+ + - + + - + + 0+ - - + + + + + + 4+
Paterson (21)e . vvveveranaen. Cesevacas [ ol - o+ -+ - 4+ - o+ - - + = 4+ 4+ 4+ e+ o+
Philadelphia (4) s eveserennn.. tieerenessinneassn | F - =+ -+ o+ o+ o+ 4+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Pittsburgh (8)e e e v vvvvireraneririnanas tessseas R + - o+ - - + O+ o+ o+ o+ o+ -+ o+ o+
Providence (23) e eveevocencnans sesetesaesanes el l -+ - -+ - -+ o+ + - o+ 4+ o+ o+ o+ o+ o+ o+
North Central region:

Chicago (3) evveernnnnrennnn D T S - - o+ o+ o+ + 0+ o+ o+ o+ o+ o+ 4+ 4
Cincinnati (18)evsvsevnnenn.. Cerreeiirieesenas Wl - - - 4 + + 4+ + =0+ - - - - - -+ o+ -
Cleveland (10) e e v veoneeanan. veeressns ceeresecee b+ - 4+ - + + o+ + - + 4+ -+ - o+ o+ o+ o+ o+
Columbus (26) «+vveeevennne tessesecrsrnsscsrss l -+ - - + - + - 4+ + - 4+ o+ =+ o+ o+ o+ o+
Detroit (8} evveenne Ceeeraans terececeasaresaas el - - -+ + + o+ - o+ - $ - =+ o+ o+ o+ o+ 4+
Indianapolis (25) seeeeeervnns B -+ -+ -+ o+ - + = =+ =+ o+ o+ o+ 4
Kansas City (22) e e eeeveeneens Cereanes ceenens B T T J S
Milwaukee (16)ecceevenraeencriiecernncncens bl - -+ -+ - o+ o+ o+ - + - o+ + + -+ -+ -
Minneapolis (13) +.veereenn.. eerreesens Ceeees Wl -+ -+ 4+ 4+ - & - + 4+ -+ 4+ -+ o+
St LOUIS(F) cvvvverenorracnnnesasnasessnnnss R I T T O I S S T
South region:

Atlanta (20). . vcvevvernnannn teseseens R . + o+ o+ 4+ -+ o+ 4+ =
Baltimore (12) oo evvvevncnnnnn. teeessscssiacnses + + -+ -+ o+ -+ o+ + + o+ + o+ -+ -+ o+
Dallas (17) sesetsesscsnsons vesesans seseccna o - - - + + - + - - + + o -+ o+ o+ o+ o+ - 4+
Houston (14) «cvvevvveernnns teseesecassencesans - + o+ - o+ -+ o+ - + O+ o+ o+ o+ o+ o+ 4+ o+ o+
West region:

1.os AngeleS (2)evevevecennnnnn ceeeaes Ceesenes A R T T + + -+ -+ o+ o+ o+ o+ o+
Portland (28) e e v cvveenannnns tearenne ereaees vee - - -+ + - o+ - 4+ - B S S T
San Francisco (6)saveereenenns teeenas Ceensaaiins + - =+ -+ - e+ - B T S S S
Seattle (19) eeseeee ceeensenses tessececesranenne -+ - - o+ - + + o+ - +  + + o+ o+ o+ - + o+

- =rising; 0 =unchanged; + = falling. The signs are reversed because this series usually rises when general business activity falls and falls when business rises.
Data used are for the week ending nearest the 22d of the month.

lseries components are seasonally adjusted by the Bureau of the Census before the direction of change is de‘term:}ned.. (See
nSeasonal and Related Statistical Adjustments", pege 2.) The percent rising is based on 47 labor market areas, Directions of
change are shown separately for only the 26 largest areas. .The number in parentheses indicates the size rank for each labor
market area.
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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 wiv s bed

. COMPARISONS OF REFERENCE CYCLES

PERIOD COVERED L LALLLY LALL LR EAARS RARAL) LALAAY LLLLAN LAARAILARLA RALAY LR L I PP
Nov. 1948 to Apr. 1954 {Reference trough: Oct. 1949) l—Reference trough dates
seesceee July 1953 to Feb.1959 (Reference trough: Aug. 1954)
-------- July 1957 to Oct. 1962 (Reference trough: Apr. 1958)
e May 1960 to present (Reference trough: Feb. 1961)
l]llll’lll lllllll|||'I||rl|]|l|||rr[l|l|l|llrl1|l|l|llrfrll|||lll Percent
+———Reference trough dates
23. Industrial
- 1 materials prices - 140
17. Ratio, price
to unit labor
cost, mfg.
-1 105
=
3
—{ 100*
- 95
- 24. New orders, mach. -1
g end equip. indus.
19. Stock prices, 500
common stocks o * i - 200
: s ; —190 - 190
— 180 — 180
- 170 ~ 170
— 160 — 160
— 150 — 150
hA
- 140 ~ — 140
2
4130 & ~130 3,
<X
— 120 —120 3
T 10 - 10
- 100* - 100*
- 90 - %0
- 80 - 80
oot d e oo ool dolowdibeeoad o ww oo oo b b
=12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 -12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +H4
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. wrPoint at which this expansion reached a new reference peak. O Point at which a new reference trough was reached.
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CHART
bed v 196 CYCLICAL COMPARISONS .

COMPARISONS OF REFERENCE CYCLES—Continued .

PER'ODCOVERED IIIIIII'Illll ll"T‘lll|||l|llllIl|lrrl||||'|llllllllllllllll[‘lllll‘[
Nov. 1948 to Apr. 1954 (Reference trough: Oct. 1949) ‘ Reference frough dates
ecessses 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) 0
lllllll”lllll]llllllTrﬂllllllll‘lllIIII]IIII—I—HHIIIH‘II[””_P Percent _| I
| 7 15 43. Unemployment rate, 'oml1
L———Reference trough dates {percent unemployed, inverted) 1y
*.
\ -1 110 -
4). Employees in nonagri. £ K
establishments - 3
3
71108
o
- —1100*
_ Percent
95 . ‘ -
*, N
135 49. GNP in current dollars 1S
1130 -1130
47. Industrial production -1 125 o DAgEE B 125
o L 7{ N . 1120
| . - o
115 11U5 =
------- 3
1110 3 o &
@ .
o .
105 & 1105 -
-{100* / —{100*
-1 95 = 9%
-1 90
. : 85 ’
oo hoo oo bieddioe bbb e ool deidedeodnoadd s o Lo 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. Lines represent actual data rather than percentages of reference peak levels.

*Reference peak level. Y Point at which this expansion reached a new reference peak. O Point at which a new reference trough was reached.
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CHART
CYCLICAL COMPARISONS wir 1965 hed

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED FIHIIIIIHH Illrl‘lIlIH]‘IllIIIIHITIIIIHIIIIIIIIIIIIIIHTWIIHIII Percent
Nov. 1948 to Apr. 1954 (Reference trough: Oct. 1949) Ref trovah dat
—— Re
------ weeees July 195310 Feb. 1959 (Reference trough: Aug. 1954) erence Trovgh cates
~—=—-—July 1957 to Oct. 1962 (Reference trough: Apr. 1958)
May 1960 to present ( Reference trough: Feb. 1961) o
yuLsULNEsIRua B nu el t 62. Labor cost 1%
R I I ! I I | I ! I'| Percen per unit of output, mfg. i
+—— Reference trough dates )
61. Business expenditures, ;"1 ao | 110
new plant and equipment Pl 140
o, ’
- 130 —
o 1105 =
S
41 3
& v *
o & - 100
-+ 9
" — 85
64. Book value of mfrs inventories
—~ 10 67. Bank rates on */\ - 140
short-term business loans
— 135 135
-1 130 130
N 125 125
- 120 120
4115 ns o
AR <o -
| 110 § 1m g
1
-1 108 105
- 100* 100 *
- 95 95
Y ! ’," -~ 90
Ao b beo bbb b oo bodoedd oo bbb bl
=12 -6 0 +6 +12 +18 +24 +30 +36 +42 +43 +54 =12 -6 0 +§ +12 +18 +24 +30 +3b6 +42 +48 +54
Months from reference troughs : Months from reference troughs

Table 2 shows latest month in current (1961) expansion. Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1is a logarithmic scale with ] 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. vk Paint at which this expansion reached a new reference peak. OPaint at which a new reference trough was reached.
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CHART
de JULY 1965 CYCLICAL COMPARISONS
COMPARISONS OF SPECIFIC CYCLES
oER10D COVERED T[T [T I I O I TTTT] Percent
Comparisons cover a 60-month period beginning te——Specific trough dates
with specific trough dates corresponding to :
the reference troughs of--
_ 199 e 1958
cevesresnens 1054 1961 23. Industrial
Ll llITIIITHll'”lr[llIT”{TIHTIHI—IIIWHIIIIIII‘III”IHIIIII Percent mﬂ'efiﬂ's prices _fgg
Specific trough dates -1180
— 170
17. Ratio, price to e -
unit labor cost, mfg. -1150 :
—1 140 3
— 115 130
ARV J120
F A N Y N
- it R AR e,
110 ek LTI < Hm
: ¢ ..-. ) /7 Wk
K bk | *
3 N7 . 100
-{108
24. New orders,mach.
ond equip. indus.
~ 100*
, — 260
19. Stock prices, :ggg
500 common stocks —230
1220
o i 2 (7210 210
WAV A — 200 — 200
‘. [V ; — 190 1190
A s - 180 i |10
:’. ,_,l' S - ]70 .E - 170 E
Py AL L Fol 0 g
»* i H . “
A j AL 150
s AR . / Rt ]
i T L 140
F -1130 -1 130
% 120 120
- 110 110
~ - 100* J 100*
vobisolidie oo b bonddvddneddgody e boed oo o ddod e o by
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 showa in table 8. Various
scales are used. Scale L-1is a logarithmic scale with 1 ¢ycle in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.

*Specific trough level,

Months from specific troughs
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CHART

CYCLICAL COMPARISONS

JULY 1965 bcd

COMPARISONS OF SPECIFIC CYCLES—Continued

PERIOD COVERED

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

1949
verarsvers 1054

———=198
— 1961

"

Ill_llll'rlllllfllllllllll_l_lTlrl"l'l_Ilfrl_lll'l'lTllllllIIIIIII_IH'I

~——Specific trough dates

41. Employees in nonagri.

establishments
.
.
7/
__./."".
- L] [y
LX] 4"’, ... °
] '. ."'. / 4
R K J
. * . A
ot e R e
D% 7 :
LA oy K
AR SN -4 3"
s LA J
. ] ~ g 4 13
s ! . n ) 3
s ~ /7 % AN
o = . s
s = LY
J’ [X3
;4'

2,

- 110

47. industrial production

lII_I_LllI_I_LLIIlllllJlllllllJ_Ll]LlLLlllllllIIIIIIILILLLJIIIIII

0 +§

Months from specific troughs

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

Percent

- 120

- 115

Scale L-%

= 10§

- 100*
- 150
- 145
— 140
- 135
— 130
- 125
1 120

Scale L-2

- 115
- 110

4105

- 100*

””l”||l|||I||,||lrr'_HﬂT]HlIIIH‘IHIHIHIHIIIIIIlll]T

~—Specific trough dates

49

(Percent unemployed, inverted) '

43, Unemployment rate, totol

. GNP in current dollars

(RN

llIIIJlHHIIllIIlIlI|I'IIIIIIlllllIlLLll|lll|||lll.l|llllll||

0 +6

+12 418 +24 +30 +36 +42 +48 +54 +60

Months from specific troughs

Scale A

Percent
-7 150
-1 145
-] 140
- 135
1130
125
-1-120
-1 115

Scale L-2

- 10

-1 105
-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 expaasions are shown in table 8. Various
scales are used. Scale L-1 is a logarithmic scale with 1 cycle in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.

*Specific trough level. Lines renresent actual data rather than percentages of specific trough levels.

Digitized fgre

RASER

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



b‘d JULY 1965

PERIOD COVERED

Comparisons cover a 60-month period beginning

with specific trough dates corresponding to

the reference troughs of--
—_—— 199
creeeerieeanes 1954

—— — = 1958
1961

Ly L LR EELERY Ry Ly AR LARRREEARAL L L
~—-Specific trough dates
61. Business expendifures, ’*‘
new plant and equipment .
PN 4»’/‘
- R,
" -
g s vaset'
0. -— .- /’ ..
B s T - o
< S~ ~. I
» / soon
' -, TS
: ]’l
0. s
J ’
S
64, Book valve of
mfrs.” inventories
.-"'. ., P
K '»‘ -.-
-’. _‘—/-__
i ”/"
.... 4"’
". e ,’
< - \___.__'__’_,/
o -
r
7
A
7 e
or”
b boodsoobioedino b i b b

0 +6 +12 +1§ +24 +30 +36 +42 +48 +54 +60

Months from specific troughs

CHART

CYCLICAL COMPARISONS

COMPARISONS OF SPECIFIC CYCLES—Continued

Percent

160
1w

-1 140

Scale 14

-1 no

- 125

—1 120

- s

Scale 1-2

-4 no

-1 105

! 100*

LLRD) IlTIIIIllII|Illlllll|]|'IIIII'IIIIIIIII'ITIIlIlIIlIIII'Illll'T

~<——GSpecific trough dates

o

2. Labor cost per
nit of output, mfg.

<

f
. . o .
o °“ 2 o
i ; Vi
3% : s P
- : ¢
I s
% eeeed
i
I3
H
s
3
N
4 4 N
L AN
! -
PR /‘4 \
] e Y e,
U oeeppsd S \ ol NN
;s s ./ w i A,
J . AN

67. Bank rates on short-term
business loans

.:;.1

e

\J

101} lJlIIIIllll|lllllIlIlllIlllLl|llllLIlllllllllllllllllllllllll

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

Months from specific troughs

Percent

-1 120

Scafe L1

— 105

-1 145

-1 135
- 130

Scale 1-2

-1 10

-1 105

n 100*

See appendix B for specific Qates. Iahle 2 shows fatest 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. Scate L-1is a logarithmic scale with 1 cycle in a given distance; scale L-Z is a logarithmic scale with 2 cycles in that distance, etc.

#Specific trough level. +-Latest data anticipated.
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1ABLE  CYCLICAL COMPARISONS wy 19es bed

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

Month Percent of reference peak prior to reference expansion beginning in—
Setected series after
reference | pep, Apr. Aug. Oct. June Mar, Nov. July July

trough* | 1461 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1. Average workweek of production. workers,
MANUFACKUIING o« o vsvosnerrnansonsaoas § 520 102,5] 101.0 98.0 99.71 108.8 72.3 73.5 96,8 (NA)

2. Accession rate, manufacturing e« «ecoeeesss. 51st 105.4 114.5 80.1 73.4 200.0 46.3 38.9 38.8 46,4
3. Layoff rate, manufacturing (inverted) «+-..... 1 5lst 169.0 88.9 75.4 63.21 225.9 72.7 43.8 49.2 17.5
6. New orders, durable goods industriese«+o«vee 524 134.5 119.4 120.4 128.1 252.5 76.2 22,6 123.6 2Q17.4

7. Private nonfarm housing startS....covevvvee 52d 120.3 129.1 118.4 118.0 167.8 59.3 17.0 133.5 242.3
8. Construction contracts, commercial and
industrial, fl0or SPaCE 2. vvevecarcaceas 51st 142.4 115.6 109.9 108.5 428.3 54.1 17.6 129.3 52.4

13. New business incorporations «...ceoeeeeoes 51st 104.4 130.0 172.1 117.5 43.7 65.8 96.5 113.0 87,1

14. Liabilities of business failures (inverted)..... | 524 66.7 39.9 57.3 65.4f 195.0 (NA 42.5) 107.9 22,0
16. Corporate profits after taxes (Q)essevvaneas. 48th 161.9 110.2 97.4 73.3 195.3 66,2 (va) 107.7 102.0
17. Ratio, price to unit labor cost, manufacturing .. 52d 105.3 100.6 | 100.8 93.8 (Na) (Na) (N4) (NA) (NA)
19. Stock prices, 500 common StOCKS evvsvevaees 52d 154.0 120.6 220.2 170.2 57.4 55.0 63.4 266.0 138.8
23. Industrial materials prices.....eveoeevaas o f 524 110.8 91.0 | 104.2 75.0 | 109.0 96.7 44.7 80.6 73.8
24. New orders, machinery and.equipment industries § 524 136.5 115.9 127.1 132.2 (va) (¥a) (na) (NA) (wa)
29. New building permits, private housing .......J 524 118.4 | 121.8 | 115.2| 116.6 (Na) (Na) (xa) (NA) (NA)

NBER ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagricultural establishments .. 52d 110.9 105.0 103.2 109.3 129.3 96.3 68.4 97.3 87.7
43. Unemployment rate (percent), total (inverted)® . § 524 +0.5| =15 -3.6| -l.4| (Na) | -12.0( (NA) (va) (NA)
47. Industrial production.........eeeiiennie | 524 129.1 | 126.4 | 106.9| 124.4} 176.8 ) 105.8| 4.2} 115.4] 115.1
49. GNP in current dollars (Q)secevvnvnnrennn. 51st 130.5 124.7 124.9 135.4 176.0 87.6 69.9 123.9 (¥A)

50. GNP in 1954 dollars (Q)e s e e vvvnennnesas | 5Slst 121.4 | 116.4 | 110.8] 121.2 (na) 102.3 90.6 { 125.7 (NA)

51. Bank debits, all SMSA’s except N.Y. ........ 52d 155.2 136.6 140.4 148.0 158.1 68,0 59.8 139.9 110.6
52. Personal iNCOMB o evencoeesvassnccovasss f 52d 130.2 | 125.0 ) 127.2 | 134.3] 177.6 87.2 72.3 120.6 (NA)
54. Sales of retail storeS...ovivecereerncasas 52d 127.2 117.1 124.9 126.0 129.0 96. 4 70.3 111.8 112.5
55. Wholesale prices except farm products and

f000S ooveeerinarasroecosntnncsconns 52d 101.3 101.2 110.2 108.5 110.5 94.5 72.0 86.4 66.8

NBER LAGGING INDICATORS

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

a Actual oi.oiiiiiaieiinaaieaa ] 48tH 135.0 97.9 102.4 128.2 (na) 73.6 36.9 | 108.1 55.6
b. Anticipated4, . ..................| 57th 143.5 97.9 | 115.7 ] 120.6 (NA) 78.7 20.9 | 128.2 68.1
62. Labor cost per unit of output, manufacturing... | 524 97.1 ] 101.0 | 109.6 | 116.6 | 128.3 91.7 €0, 85, Vol
64. Book value of manufacturers’ inventories ..... | 51lst 118.4 | 108.8 | 111.9 | 152.1 | 158.4 | 107.7 (NA (na (Na)
66. Consumer instaliment debt.....ceccvvnense 51st 151.6 138.0 150.4 265.7 96.7 128.3 (NA) (NA) (NA)
67. Bank rates on short-term business loans (Q). .. 51st 93.3 103.3 120.6 140.9 (N4) 53.9 101.0 103.6 82.8

NOTE: For series with a “months for cyclical dominance’ (MCD) of ““1”" or 2" (series 1, 17, 19, 23, 41, 43, 47, 52, 54, 55, 62, 64, and €6), the value for the month in-
dicated in the 1st column (month after reference trough) is divided by the value for the reference peak month. Similarly, the reference peak quarter is used as the percentage
base for quarterly series (series 16, 49, 50, 61, and 67). For series with an MCD of *3" or more (series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months
centered on the reference peak month is used as the base. See MCD footnote to appendix C. For all earlier expansions except the one beginningin June 1938, the peak had
been passed and a reference contraction was underway by the month indicated in the 1st 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 availsble, Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS, 2Except for 1961, chenges are computed in a 3~term mov-
ing average of the seasonally adjusted series, Measures are differences from the reference peak levels, ”Anticipated
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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bcd JULY 1965 CYCLICAL COMPARISONS

COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES

M(;nth Percent change from reference trough of expansion beginning in-
. after
Selected series reference _
trough 2 Feb. Apr. Aug. Oct. June Mar, Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturinge ceeeeeecesscanransaaane 524 +4.1 E A +0.3 +0.5 +24.7 +7.2 ~25,2 +5.,9 +7.4
2. Accession rate, manufacturing. cececeeeenss 51st -2.5 +26.0| +11.4 -17.3] +123.9] +13.1 -46.81 +80.8| +303.9
3. Layoff rate, manufacturing (inverted)........ 51st +92.91 +54.0]1 +14.0 -5.7| +355.6|] +97.0} -38.3]| +58.7 (Na)
6. New orders, durable goods industries........ 524 +43.7 +35.3 +34.4 +47.8] +320.0] +296.6 =774 +10.4| +208,0
7. Private nonfarm housing starts «...c....t.. 52d +20.2 +33.,0 +1.1 '—15.8 +78.7| +292.5 ~-83.6 +34.8| +147.5
9. Construction contracts, commercial and
industrial, floor SPACE2e et ureennsionans 518t +52.8 +47.1 +13.4) +25.7 (NA) | +351.9 -79.8 +86.2]  +92.2
13. New business incorporations.......eeuue.s 51st +12,4| +36.1| +45.8] +12.4| -49.2] -17.0 =7.11 +52.6] +20.4
14. Liabilities of business failures (inverted) <. .. 524 -31.8 -46.9 -39.9 ~44.3] +165.1 (N4) -53.81 +19.5| +30.3
16. Corporate profits after taxes (Q) ee-evsvens . 48th +87.7] +45.6) +14.4 -6.3 (wA) (wA) (NA) § +100.0 (NA)
17. Ratio, price to unit labor cost, manufacturing. . 524 +7.4 +6.3 +2.6 -5.0 (Na) (N4) (NA) (NA) (NA)
19. Stock prices, 500 common stockS+e-cecvve.. 52d +36.8 +38,2 +74.1 +63.8 -8.7} +166.0 -51.6| +155.4}1 +87.7
23. Industrial materials prices -cc.veceencesenn 524 +16,1 +4.8 +4.2 -0.1 +61.1] +132.9 -54.1 -3.9 +76.,4
24. New orders, machinery and equipment industries 52d +44.0 ) +31.3] +36.5 +50.8 (NA) (NA) (Na) (NA) (Na)
29. New building permits, private housing e« o+. 524 +22.1 +19.7 -3.7 -27.2 (na) (Na) (NA) (Na) (NA)
NBER ROUGHLY COINCIDENT- INDICATORS
41. Employees in nonagricuttural establishments . . 52d +13.0 +9.3 +6.9 +15.2 +44,:2 +40.8 -28.7 +12.0 +27.3
43. Unemployment rate (percent), total (inverted) 3. 52d +2.2 +1.7 -0.1 +2.7 (N4) +14.4 (NA) (NA) (NA)
47. Industrial production. ....ovuiienieiiat 524 +37.0| +35.5F +17.6| +35.9| +158.8| +119.3| -31.8] +40.5]| +68.6
49. GNP in current doflars (Q) cveevececannns 51st +31.2 +27.9 +27.2 +40.1 +99.9 +73.9 -30.3|  +26.8 +42.1
50. GNP in 1954 dol1ars (Q) v vvvenennnnenen | 51st | +23.6| +21.0| +14.2]| +23.0] (va) +42.1| -11.4| +426.1| +39.7
51. Bank debits, all SMSA"s except N.Y......... 52d +51.6 | +41.00 +38.2| +54.1 +89.31 +78.4| -45.0( +44.4| +42.6
52. Personal inComes e v v evvvevavonennnerans 524 +29.0 +25,4 +27.5 +40.4 +99. 4 +77.2 -28.3 +20.5 +45.0
54. Sales of retail stores «oveeveervrecenann. 52d +29,7 +19.0 +25.8 +25.9 +58.2 +83.1 -29.7 +11.8 +20.0
55. Wholesale prices except farm products and
f00USs e oo vvesnsacasncatssacosccoane 52d +1.4 +1.7 +11.1 +14.3 +17.0 +30.4 -22,6 -5.3 +5.6
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
a. Actual.......... R, tecceons 48th +44.8 1 +21.9| +10.3| +60.2 (NA) | +329.1 -58.0 | +54.9| +61.9
b. Anticipated .. ...cuveeiiinann. 57th +53.9 1 +21.9| +21.1| +50.7 (NA) | +359.0| -76.2| +83.8| +98.3
62. Labor cost per unit of output, manufacturing . . 524 =4.9 4.9 +7.3 +21.2 +23.6 +25.0 -18.51 -61.4 -17.3
64. Book value of manufacturers’ inventories. .. .. 51st +19.7] +12.9) +19.8] +62.9] +67.31 +81.8 {wa) (wa) (na)
66. Consumer installment debt ............... 51st +46.7 | +36.8 | +45.4] +112.2 +3.8 | +168.4 (Na) (NA) ()
67. Bank rates on short-term business loans (Q). - - 51st +0.4 +19.7 +26.4 +40. 4 (Na) -30.8 +4.9 +18.1 -23.2

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 in-
dicated in the 1st column (month after reference trough) is divided by the value for the reference trough month, Similarly, the reference trough quarter is used as the percent-
age base for quarterly series (Series 16, 49, 50, 61, and 67). Forseries with an MCD of **3" or mare (series 2, 3, 6, 7,9, 13, 14, 24, 29, and 51), the average of the 3 manths
centered on-the reference trough 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 1st column. See appendix A for the reference peak dates.  NA Not available.

1pased 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 referemce trough levels, "Anticipated
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 w1965 bed

COMPARISONS FlfOM SPECIFIC PEAK AND TROUGH LEVELS AND SPECIFIC TROUGH DATES

Month
. after | Feb, | Apr. | Aug. | Oct. | June | Mar. | Nov. | July | July
Selected series specific | 1951 | 1958 | 1954 | 1949 | 1938 | 1933 | 1927 | 1924 | 1921
trough
Percent of specific peak prior to reference expansion
beginning in year shown
NBER LEADING INDICATORS
1. Average workweek of production workers, manufacturing . . 54th 101.0f *99.0f *99,8! (NSC)| 105.4 75.8] *00.0] %97.8 (NA)
13. New business incorporations . -+ . ... .. rarerenienen 52d 97.3| *138.1] (NSC) 73.31  41.4 *70.4 *110.5) #106.8 @ #86.3
17. Ratio, price to unit labor cost index «.......... cveeo | 52d 102.zﬂ #101.0[ *90,3| #107.2]  (NA) (NA) (N4) (wa) (NA)
19. Stock prices, 500 common StockS e v vovenrrevannee e 56th 142.4) ¥122.5] ¥186,3) *155.6 52,6 57.9] (NSC)| =201.7 %99,
23. Industrial materials prices «ceeceeeveonens Ceereies 54th 108.9| *92.9) *#65.1| *135.1] 104.7 88.6] #76.4 *100.8 ¥71.3
24. New orders, machinery and equipment industries ....... 55th 134.0] %99.2] *106.2{ *211.6 (NA) (NA) (Na) (NA) (NA)
29. New building permits, private housing ... ..ec-vooeeevs § 54th 91.6] 96,50 *90.4} *158.1] (wA)|  (wa)]  (Na)|  (wWa) (wa)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments . ...... vee 52d 110.5 *102.7| *105.4| *111.7| 128.6 96.3 *105.6] %96.§ %91,3
43. Unemployment rate (percent), total (inverted) 2. ........ 49th +0.2)  *1,1] *1.,2] %1.0 (NA) (NA) (NA) (NA) (NA)
47. Industrial production ...........000iieiinenann. 524 127.0] #*109.0] *109.2] *135.1] 171.4] 99.0] *116.2] #108.2] *112.3
49. GNP in current dollars (Q) «vvevrevveenenereeennn. 51st’ 130.5] *112.4] *121.6[ *138.7( 167.6 87.6] (nsc)] (NSC) (Na)
50. GNP in 1954 dotlars (Q) ... .... veveeeninenieesann | S1st | 121.4] *107.6] *10.1{ *25.5] (NA)| 200.9] (nsc)| (wse) (NA)
53. Labor income in mining, manufacturing, and construction , 54th 125.3( *#108.31 *116.1} *147.3| 233.9] #89.4 (Na) (NA) (NA)
54. Sales of retail stores ............ ceresen veeeeras 50th 125.5) #109.4 *117.7) (NSC)| 123.8 95.2| (NSC)}} (NSC) 108.8
NBER LAGGING INDICATORS
61. Business expenditures, new plant and equipment (Q):
a Actual e....o..... cereeaeas Ceetenaannas 45th 135.0 *96.2] *131.0] 129.50 (WA} 61.9] =118.6] #08.1  #62.5
b. Anticipated”, ...... cenecinecnssnnseneses I S4th | 143,50 #96.2] ¥131.0] *129.5| (WA)|. 79.7] *18.6] *08.1]  #62.5
62. Labor cost per unit of output, manufacturing........... 424 95.1] *97.2f *110.9| *115.6] 127.9] (Nsc)| (wsSc)] (NSC) *74.8
64. Book value of manufacturers’ inventories.,........... | 47th 117.8] *04.2] *117.2| *151.0] 141.3] 98.50  (WA) (NA) (Na)
67. Bank rates on short-term business loans (Q)........... 424 93.1] #110.5] *129.0] 136.5 (NA)] 82,9 *19.7 *01.0 *#1,0
Percent change from specific trough corresponding to reference
expansion beginning in year shown
NBER LEADING INDICATORS
1. Average workweek of production workers, manufacturing.. §  54th +7.00 5.2 *4.3] M6.51 +26.31 +12.0] 4.5 7.9 154
13. New business incorporations ...... ceeeane ceeeaaen 52d +13.9] *+51.7) (NSC)| +23.9] -48.2] *+12.8[ *20.5] *+42.9] *+23.6
17. Ratio, price to unit 1abor cost index .........ccvu... 524 +7.4]  *9.4] %6.8] #15.2 (NA) (Na) (NA) (NA) (NA)
19. Stock prices, 500 common stocks ...... veevevesaesa | 56t +58.3] 48,11 %+109.6| #87.4{ -3.7] +279.7| (NSC)| +136.9] *+46.2
23. Industrial materials prices «..v.vvieeneensenacannss 54th +19.1} *+17.4) *+24.7{¥+100.3}] +61.9) +138.3 7.3 *+36.7 *75.0
24. New orders, machinery and equipment industries ....... 55th +45.0] *36,7] *+89.9] *+180.1 (Na) (va) (Na) (NA) (NA)
29. New building permits, private housing....... ceveees . 54th +22.,9| *+56.3] *54.9|#+123.8 (Na) (NA) (NA) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments, ......... 524 +13.0] 7.3} %9.1| *+17.8] +44.2] +40.8] #11.5] #*+12.0] *#+32.6
43. Unemployment rate (percent), total (inverted)®....... .1 9t +2.4]  m2.6] w240 %5.3]  (NA)| +14.1]  (NA) (NA) (na)
47. Industrial Production ...veeieerniiecieieceananns 524 +37.0] *27.2{ =+21.3] *50.0] +153.5] +112.3] #24.9] *31.7 =66.1
49. GNP in current dollars (Q) evevovenaerannnn. | sist +31.21 *+16.4) *24.9] *+43.8} +99.9| +73.9) (NSC)] (NSC)|  +62.3
50. GNP in 1954 doltars (Q)eee v e vvvveveronnannanaaen | 5lst +23.6] *+12.5| *+14.37 %28.6| (NA)| +49.8/ (NSC)| (NSC) (wa)
53. Labor income in mining, manufacturing, and construction . 54th +31.4] ™17.6] *+25.6] *+68.5] +219.9| #+151.4 (N4) (NA) (Na)
54. Sales of retail storeS . vovevevniinriniaiennnn. .o 50th +30.8] *+13.7] *+23.7[ (NSC){ +53.3] +85.6] (NsC)} (NSC) +27.6
NBER LAGGING INDICATORS .
61. Business expenditures, new plant and equipment (Q):
a. Actuale.eusenenainaans. ceesecsrasaaens & 45th +46.3] *22.6] *47.2] +61.8|  (NA)| +276.9| ®41.2] *+54.9] #+102.9
b. Anticipated e cerreseiereeaaanes 54th +55.5| *+22.6| *+47.2| *61.8 (NA)| +385.50 =+41.20 #+54.9] *+102.9
62. Labor cost per unit of output, manufacturing . .. .. ceeen | 424 =1.0|  M4.9] %17.4] *24.20 +59.2] +30.8] (NSC)| (NSC)} *+22.2
64. Book value of manufacturers’ inventories ............ 47th +20.4) *+10.8] *+26.6] *+70.0] +77.2] +74.7 (NAa) (¥A) (NA)
67. Bank rates on short-term business loans (Q) .. ...o.u. 4248 +0.6] *+28.5] *37.0] +43.8 (NAY| *+11.4] #+26.6] *+7.3 46,0

. NOTE: For series with a *‘months for cyclical dominance’" (MCD) of *1"* or **2" (series 1, 17, 19, 23, 41, 43, 47, 53, 54, 62, and 64), the value for the month indicated
in the 1st column (month after specific trough) is divided by the value for the specific peak or trough month. Simifarly, the specific peak or trough quarter is used as the per-
centage base for quarterly series (series 49, 50, 61, and 67). For series with an MCD of “*3'" or more (series 13, 24, and 29), the average of the 3 months centered on the
specific peak or trough month is used as the base. See MCD footnote to appendix C.

NA Not available.  NSC No specific cycle corresponding to reference date, - *Indicates that a specific peak had been passed and a specific contraction was under-
way for this series by the month indicated in the 1st column. The figure shown represents the change to the specific peak, and the period covered is shorter thanthat of the
current expansion. See appendix B for specific peak dates.

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

(Ift%h quar;teir 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

. Cycle
Business cycle reference dates (ggggﬁcgig; Expansion
previous (trough to Trough from Peak from
peak) peak) previous previous
trough peak
Trough Peak
December 1854........ June 1857............ (x) 30 (x) x)
December 1858........ October 1860......... 18 22 48 40
June 1861............ April 1865........... 8 46 30 54
December 1867........ June 1869............ 32 18 78 50
December 1870........ October 1873......... 18 34 36 52
March 1879........... March 1882........... 65 36 99 101
May 1885............. March 1887........... 38 22 74 60
April 1888........... July 1890............ 13 27 35 40
May 1891............. January 1893......... 10 20 37 30
June 18%............ December 1895........ 17 18 37 35
June 1897......0...u.. June 1899............ 18 24 36 42
December 1900........ September 1902....... 18 21 42 39
August 1904.......... May 1907......c000uee 23 33 4 56
June 1908............ January 1910......... 13 19 46 32
January 1912......... January 1913......... 24 12 43 36
December 1914,....... Avgust 1918.......... 23 44 35 67
March 1919........... January 1920......... 7 10 51 17
July 1921............ May 1923....0000tnen 18 22 28 40
July 1924...c00nnnen. October 1926......... 14 27 36 41
November 1927........ August 1929.......... 13 21 40 34
March 1933........... May 1937....00vvunens 43 50 64 93
June 1938............ February 1945........ 13 80 63 93
October 1945......... November 1948........ 8 37 88 45
October 1949......... July 1953...c0viinnnn 11 45 48 56
August 1954.......... July 1957...0000vninn 13 35 58 48
April 1958........... May 1960.....cc0vuunnn 9 25 44 34
February 1961, .. .ueeueunenninenaesenssnnns 9 (x) 34 (x)
Average, all cycles:
26 cycles, 1854-196L.....vverrnrnrnrnss 19 30 49 149
10 cyeles, LI19-1961...vreeernnrneennen 15 35 50 254,
4 cycles, 1945-196L....uuererninannnnn. 10 36 46 346
Average, peacetime cycles:
22 cycles, 1854-196L......cvenreuennnas 20 26 45 446
8 cycles, 1919-1961....c0veerennennnnns 16 28 45 348
3 eycles, 1945-196L..cvrenrvnanennnnes 10 32 42 642
NOTE: Underscored figures are the wartime expansions (Civil War, World Wars I and II, and Korean

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

155 cyeles
29 cycles,

Source:
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, 1857-1960,
1920-1960.

National Bureau of Economic Research, Inec.

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

57 cyeles, 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. '60|Apr. '58|Apr, '54[Apr, '49|Jan, '38[June '32[Apr. '28{July '24|Feb, '21
9. Construction contracts, commercial and :
Industrial..veeseeercriscssssecasssocrnnnen May '61(June '58 (NSC) |ang. '49[Sep. '38{0ct. '32{Sep. '27|duly '24|Mar, '21
13. New business incorporations.....i.vees. eees.|dan. '6l|Nov. 57 (NSC) |Feb. '49jSep. !39|Dec, '34|Dec. '26)June '24|Jan. 121
17. Ratio, price to unit labor cost, mfg........|Feb, '6l|Apr. '58 Dec, !'53[May '49 (NA) (N&) (NA) (NA) (Na)
19. Stock prices, 500 common St0CKS..v.eeoveenns Oct. '60[Dec. '57|Sep. '53{June '49|Apr, '38{June '32 (NSC){Oct. '23|Aug. '21
23. Industrial materials prices......v...eees...jDec. '60[Apr. '58|Feb, '54jJune '49|June '38|July '32]Aug. '28|June '24{July 21
24, New orders, machinery and equipment indus...|Nov, '60|Feb. '58Mar, !'544pr. '49 (Na) (NA) (Na) (NA) (NA)
29, New building permits, private housing....... Dec, '60|Feb, 158}Sep. '53|Jan. '49 (NA) (Na) (NA) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments.|Feb. '6Ll|May '58]Aug. '54[0ct. '49|June '38|Mar, '33|Jan. '28|July '24|July ‘21
43, Unemployment rate, total (inverted)......... May '61|July '58|Sep. '54|0ct. '49|June 138|May 33 (Na) (N8) (Na)
4%7. Industrial production......eeccvenne veeess..|Feb, '61|Apr. 58)Apr. '54|0ct. '49(May '38|July '32(Nov. '27|July '24[Apr. '21
49, GNP in current dollars (Q)v.ev.eeeeeeneee.s.| 15tQ '61{1stQ '58[2ndQ 1'54|2ndQ '49{2ndQ '38)1stQ 133 (NsC) (NSC)|4thQ '21
50, GNP in 1954 dollars (Q)ee.vevvvveenecaarses.|15tQ 161115tQ 15812ndQ '542ndQ '49]1stQ '38]3raQ 132 (vsc) (Nsc) (NA)
52. Personal iNCOME....eeecvecssconcsosossascass (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. 154|0ct. '49|June !38|Mar. !33 (NA) (NA) (NA)
54, Sales of retail StHOTeS...vveieeeernenns eees.| Apr, '6l[Mar, '58|Jan. 154 (NSC) [May '38|Mar, 33 (NSC) (NSC){Mar. '22
NBER LAGGING INDICATORS
61, Business expenditures, new plant and equip..|2ndQ '61|3rdQ '58|1lstQ '55[|4thQ '49(3rdQ '38|1lstQ '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}jJuly ‘33 (NSC) (NsC)| Apr, '22
64. Book value of manufacturers' inventories...,| June '6l|Aug. '58]Sep. '54|Jan. '50]|June '39|May 133 (NA) (NA) (na)
67. Bank rates on short-term business loans (Q).|4thQ '61|2ndQ '58|1lstQ '55|1stQ *50{2ndQ '40|3rdQ '31 4thQ 12714thQ '24] 3rdQ '22
Specific peak dates for reference contractions beginning in—
Selected series May Jwuy | Jady | Nov. | May mg. | Oct. | May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING  INDICATORS
1. Average workweek, production workers, mfg...| Apr, 159|Nov, !55[Mar. '53]  (NSC)[Dec. !36[Oct. '29]Nov, '25|Nov. t22|  (NA)
9. Construction contracts, commercial and
industrial..c.ceoeveess teevesine eeevesseesss] June 160(Mar, 156 (NSC) |[Maz. '46]July '37|Jan. '29|Sep. '25/Aug. '22|Dec, '19
13, New business incorporations.....eeeeceecess. Lor, '59|Feb, 156 (NSC) [July '46|Dec. '36]Jan. 129}0ct. '25[Apr. '23|Dec. '19
17. Ratio, price to unit labor cost, mfg........ May '59|Dec, '55(Feb. 151({Jan. '48 (NA) (NA) (NA) (NA) (NA)
19, Stock prices, 500 common stockS.............| July '59|July '56)|Jan, '53}June '48{Feb. '37|Sep. '29 (NSC) [Mar. '23|Tuly '19
23, Industrial materials priceS..seccescescecces Nov. '5%(Dec. '55|Feb. '51)Jan. '48{Mar. '37|Mar., '29|Nov, '25{Mar. '23{Apr. '20
24, New orders, machinery and equ:.pment indus...] July '59{Nov. '56|Feb, '51|4pr. '48 (na) (NA) (NA) (NA) (NA)
29, New building permits, private housmg....... Nov, '58i{Feb, !55|July '50|0ct. '47 (NA) (NA) (NA) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonegricultural establishments.| Apr, '60{Mar. '57|June '53|Sep. '48{July '37|Aug. '29|Jan, '26|June '23]Jan. '20
43, Unemployment rate, total (inverted).........| Feb, '60}Mar, '57{July '53(Jan. '48|July 37 (Na) (NA) (NA) (NA)
47. Industrial production....ceeeeeesesrcesecens Jan, '60]|Feb, '57(July '53|July '48|May '37|July '29|Mar. '27|May '23}Feb, '20
49, GNP in current dollars (Q)ieevseeeevess.o...| 2ndQ 160]3rdQ '57]2ndQ '53]4thQ 148|3rdQ 137[3vdQ '29]  (NSC) (NsC) (NA)
50, GNP in 1954 dollars (Q)e.esvecvcsesaecsssss.,| 20dQ 160|3rdQ '57|2naQ '53|4thQ '48]3rdQ '37|3rdQ '29 (Nsc) (NsC) (Na)
52, Personal income............ Cererineinraraen | (NSC){Aug, 157{Oct. '53|Oct. '48|June '37|Aug. '29{2ndQ '26|1stQ '24 (Na)
53, Labor income in mining, mfg., construction.. May '60|July '57|July '53{Sep., '48|May 137|Sep. '29 (NA) (Na) (NA)
5%, Sales of retail STOYES.....eeeecrcnscesesess Apr, '60|Aug, '57|Mar. 153 (NSC)|[Sep. '37|Sep. t29 (NsC) (nsc)| July 120
NBER LAGGING INDICATORS
61, Business expenditures, new plant and equip..| 2ndQ '60)|3rdQ '57)3rdQ '53|4thQ '48|3rdQ '37)2ndQ *29|4thQ '26]|2ndQ '23|2ndQ 120
62, Labor cost per unit of output,manufecturing.| Feb, '6l|Apr, !58|Jan. '54|May '49|Dec. !37 (NSC) (NSC)|Oct. '23|Nov. 120
64, Book value of manufacturers' inventories Sep. '60{Sep, 157|Sep. '53]Jan. '49|0ct. 137]Jan. '30 (NA) (Na) (NA)
67. Bank rates on short-term business loams (Q).| 4thQ '59|4thQ '57[4thQ '53|2ndQ '49|3rdQ '32] 3rdQ '29|4thQ '26|3rdQ '23[4thQ '20
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NOTE: Specific trough and peak dates are the actuel dates when individual series reached
from reference dates which are those dates designated as the trough or peak of business activity as a whole,
for selected indicators, the specific dates corresponding to reference dates in 9 recent business cycles.

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

a trough or peak as distinguished

This table shows,



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

Part 1.-Average Percentage Changes

I/C | Average duration of run
Monthly series I I [ i/c | Mcp ﬁ% (ADR)
span CI I C MCD
NBER LEADING INDICATORS
1. Average workweek of production workers, manufacturing. 0.49) 0.42] 0.21} 2.00 21 0.951 2.151 1.65110.58| 4.06
2. Accession rate, manufacturing......eeeeecccncccccns o 4.80] 4.52| 1.63| 2.77 3 91| 217 1.74) 9.93| 4.42
30. Nonegricultural placements, all industries......... Lol 1,820 1,291 1,18} 1.09 2 591 2.27) 1.63| 9.771 5.25
3. Layoff rate, manufacturing...... veeasas teeaann [ . 9.35] 8,521 3.83} 2.20 3 701 2,17 1.74] 8.18) 5.9
4. Temporary layoff, all industries...... ceeasene ceeeseed 17.76117.02 | 3.99| 4.29 5 .89 1.63| 1.44{ 6.35| 3.08
5. Average weekly initial claims, State unemployment
INSUrance.,...oveeeess ceenee tecereennn teesecesenacnons 5,29 4.62{ 2.49| 1.86 2 .86 1.72 1.51] 9.77{ 3.%
6. New orders, durable goods industries.......... sesesesd 3791 3,25 .61} 2.02 3 59| 1.67) 1.54) 8.33] 4.56
24. New orders, machinery and equipment industries,....... 4,47 4.01| 1.61| 2.49 3 84| 1.76) 1.51{12.50| 3.62
9. Construction contracts, commerciel and industrial..... 9.66| 9.43| 1.67| 5.65 6 (M) 1.70] 1.54| 6.63| 3.03
10. Contracts and orders for plant and equipment..........) 4.93 4.61) 1.47| 3.14 4 .82 1.82} 1.59)10.75| 3.71
7. Private nonfarm housing starts....eceeeeseones vevesred 7.34| 7.31| 1.14| 6.41 6 (M 1.53) 1.53] 6.13( 2.32
29, New building permits, private housing............... .| 3.82) 3.39] 1.48| 2.29 3 68 1.89( 1.53(14.381 3.32
38. Index of net business formation...veeeieceeseaessasns 4 1.00 .78 651 1,19 2 .66 2.50) 1,60 )14.60}f 4.90
13, New business incorporations,..... teesesssesescrsunesn J 2.68] 2.36] 1.10| 2.15 3 771 2.10| 1.70) 6.30] 3.02
14, Liabilities of business failures.........ee... eeeeeeed 16,86 [26.36| 2.52| 6.49 6 (M| .48 1.32| 5.77) 2.26
15. Large business failureS........... Ceesaneeanas sesens .. 13.0912.81 | 2.11| 6.07 6 (M 1.53) 1.37| 9.77| 5.30
17. Ratio, price to unit labor cost, manufacturing..... e .69 .56 331 1.70 2 9% | 2.23| 1.74| 7.47} 3.60
19. Stoek prices, 500 common stocksS...eceeveenan. seeeresd 2,65} 1,86 1.67| 1.11 2 681 2.351 1,67 |12.70| 3.9
37. Purchased materials, percent reporting higher
inventories....... veeresenernns tessenerennaen veeseses 6.81] 5.29] 3.10{ 1.71 3 66| 2.54] 1,76]10.58| 4.63
26. Buying policy production materials, commitments 60
days OF LONEEr...vseeeassasenecansesassncsancacnnas .4 5.8l 5.32| 2.14| 2.49 3 76 1.87] 1.63[12.70( 3.91
.32. Vendor performance, percent reporting slower
deliveries. . .ioiivurernsoranrnncansss seseencan veseeees 7.68] 5,54 4.73%F 1.17 2 791 3.53% 2.12) 9.77) 4.20
23. Industrial materials prices......cecevesuceees veerened 1,32 1.04 4 1AL 2 .95 2.44| 2,05(11.,55| 4.06
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments...se...es. 301 .15 2 .63 1 .63 5.15] 1.96)15.44| 5.15
42. Total nonagricultural employment.............. ceeeened <36 .29 A9 1.53 2 791 1.964 L1.54115.89| 3.64
43, Unemployment rate, total....cvveveererrvncacnons weeeesd 3.9 3,081 2.29| 1.34 2 JTLL 2,751 1.79(11.00¢ 3,84
40. Unemployment rate, married maleS.......cecae.s RN 5,63 4.16 | 2.74| 1.52 2 .86 2.88( 1.89{11.00( 4.80
45, Average weekly insured unemployment, State............| 4.82| 2.56| 3,56 .72 1 2| 3.74 2.12) 9,071 3.74
46, Help-wanted advertising....ceeeevesncasersnnes eeeeened 3,111 1.881 2.35 .80 1 .80 3.47| 1.60| 9.62| 3.47
47. Industrial production.se.cseecccersecsreccescnsanues o 1.09 .58 .79 .73 1 73| 3.53| 2.051 9.77( 3.53
51. Bank debits; all SMSA's except NeWw YorK....eeeece-eeed 1.48 1 1.44 .60 2.40 3 LS4 169 1,53]18,14] 4.31
52. Personal income.....eecesevececns ceeecessenne ceessessd A9 .27 W41 .66 1 .66 3.43] 1.84118.14| 3.43
53, Labor income in mining, manufacturing, construction... .81 .53 .61 .87 1 .871 3.43| L1.90[1Ll.55} 3.43
54, Sales of retail StOreS....cceeeeevecans teensas cesesesd 78 .63 44| 1,43 2 .851 2.531 1.80} 9.54| 3.62
55, Wholesale prices except farm products and foods...... .17 A0 W13 17 1 ST 3.53) 2.65) 11,551 3.53
NBER LAGGING INDICATORS
62, Labor cost per unit of output, manufacturing.......... .65 48 36 1.33 2 721 2.271 1L.551 9.07) 4.34
64. Book value of manufacturers' inventories..... DU BE- T I = 49 .39 1 .39 8.331 2.02)13.89| 8.33
65. Book value of manufacturers' inventories of finished
fo{eTel I eeessacansana eeeeseseeenes seeceane .80 54 49| 1,10 2 531 2,40 l.42(15.631 5.17
66. Consumer installment debt.......oceevveeencns cerersens .83 .17 .78 .22 1 22 111,451 2,29}18,00 ) 11.45
OTHER U.S, SERIES WITH BUSINESS CYCLE SIGNIFICANCE
82. Federal cash payments to public.....cve0eecess veeenesd 3.73| 3.57 .61 5.85 6 1)1 1.45( 1.38{ 9.15 2.53
83. Federal cash receipts £rom PubliC......eeeees.s eeeeeed 4,20} 4.02] 74 5.43 6| ()] 1.59| 1.43) 8.50| 3.26
90. Defense Department obligations, procurement........... 26.87|26.37 | 4.09| 6.45 6 (M) 1.5101 1.46] 5.931 2.27
91. Defense Department obligations, total.......... veeee.q15.12 124,78 | 2,70 5.47 6 (1)) 1.47| 1.43] 6.61| 2.48
92. Military contract awards in U,S..v..eveeceresnsocnsoss 26,25 | 26.21 | 6.12| 4.28 6| (1)) 1.58| 1.47| 5.95| 2.86
99. New orders, defense products........... ceevene veeesesd 23,00 123,02} 3.60| 6.39 6 (1)} 150 1.45) 5.56] 2.53
114. Treasury bill rate,........ Geetsaesseianctrnianenans . 7.33) 5.69| 4.71| 1.21 2 8L | 2.47| 2.00{ 9.71| 3.55
115, Treasury bond yields...... teeesacenans erecsessssnans . 1.80( 1.39| 1.04| 1.34 2 951 2,72 2.13|10.46) 3.75
116. Corporate bond yieldsS...ecvvevereseses eesescserenanns 1,681 1.50 581 2.59 4 .93 2.26| 1.79| 8.67| 4.90
117, Municipal bond yieldS...ecveeeseereacccvcnsoncncnns eed 257 2.7 1.12] 1.9% 3 .86 2.63}| 1.90}| 8.56| 3.55
118. Mortgage yields....... ecessesaaseenseseeenen sesesanns .58 7 52 52 1 S22 9.13] 2.63)17.13 | 9.13
e 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 | Aversge duration of run
Monthly series I T C I/ | Mcp ﬁgg (ADR)
span C1 I C MCD
OTHER U,S, SERIES WITH BUSINESS CYCLE SIGNIFICANCE-—Con.
86. Exports, excluding military aid......cveevveceveeveees 4.59| 4.39) 1,11} 3.95 44 0.96] 1.77] 1.66} 7.06] 2.75
87. General IMPOrtS....eeseeceresoncensaoasascanosnnsssnnes 3,611 3.47 .97 3.58 4 851 1.591 1.51} 7.53] 2.97
8L, CONSUMET PriCeS...cccesecoressossssocossssecssoncooncs .15 .10 A3 77 1 77| 6.00| 2.25]25.20( 6.00
94, Construction contracts, value......eeeeverssassescssess 7,031 6,69 1,69| 3.96 5 .84 1,521 1.45| 7.88| 3.59
96. Unfilled orders, durable goods industries............. 1.51 571 1.34 W43 1 431 5,95 1.87113.89 5.95
INTERNATTIONAL COMPARISONS OF INDUSTRIAL PRODUCTION
123, Canada...cosessssasersarsosssnscssasassscasssnsenesses 0 77 521 1.48 2 721 3.47] 2.12115.63 ) 8.27
122. United KingAomM..eeeeesseeoocssscssocassanossasannsesnss Lold| 1.09 AT 2.32 3 8L 2,40 1.87| 8.93] 5.59
121. OECD European COUNtTi€S.....ecesesvscrsensscscoscccses 86 .83 501 1.66 2 891 3,471 2.,40]131.25]1 7.75
125, WeSt Germany.v.evveccerersrasosnsssasossosasssessseass L.42 | 1.18 69 1,71 2 .93 2.86] 2.14118,00| 5.43
126, FranCe...vveeteeeacacsscascanssonosnssosnsssesssnssaas 1,361 1.20 681 1.76 2 .89 3,211 2.08125.00(11.27
127, I881Feseeveeensnnsencnsnsssasossssncnssonssssssnnoonss Lodb| 1,41 S 191 3 b4 2,70 1.82)31.00| 6.42
128, JaPAN. . csteravarsoacsssnssavcssnsssnssasssaseanssesssasd 1,70 1,071 1,23 .87 1 .87 2,91 1.52}17.86] 2.91
I/C | Average duration of run
Quarterly series I T C I/ | QoD ggg (ADR)
span CI I c QCD
NBER LEADING INDICATORS
11, New capitel appropriations, menufacturing............. 11,35} 7.11| 7.31] 0.97 1] 0,97 | 2.42 | 1.48 ] 5.11| 2.42
16. Corporate profits after 1aXeS...evvevecersscnsseesssas 6.28] 4.03] 4,71 .86 1 86 2,47 | 1.351 5.25 | 2.47
18, Profits per dollar of sales, manufacturing............| 6.76 | 4.80 ] 4.,17| 1.15 2 56| 2,471 1,40 5.251 2.73
22. Retio, profits to income originating, corporate, all
INAUSHTIe8. sttt it ernnrnnssraesnnesnarsassenssseness 5.201 3.761 3,78 .99 1 99| 3,23 1,401 5.25| 3.23
NBER ROUGHLY COINCIDENT INDICATORS
50, GNP din 1954 A011@YS...ivvencrsescnssscarsvassssncessass L.29 491 1,07 A6 1 46 3,82 145 4.67] 3.8
49, GNP in current dollarS.....ccececeesscocscccscnsssecsas) L1.54% 501 1.33 .38 1 38| 4.67) 1.35| 6.00| 4.67
57, Final 881eS...0ccuueivectnecossocasasasssossrsnsseanss 1.30 .38 1 1.20 .31 1 3L 6,00 1.45] 8.40| 6.00
NBER LAGGING INDICATORS
61. Business expenditures, new plant and equipment........] 3.15 | 1.26 | 2.64 48 1 A48 4,67 | 1.83] 4.67 ) 4.67
68, Labor cost per dollar of real corporate GNP,.......... .90 49 72 .68 1 .68 3.15| 1.41} 5.86) 3.15
67. Bank rates on short—term business loans........e......] 2.31 [ 1.57 } 2.00 .79 1 791 2,47 1.56 | 4.67 1 2.47
OTHER U.S. SERIES WITH BUSINESS CYCLE SIGNIFICANCE
110, Total private bOrrOWINg...e..eeveveoscesccnssvessensss| 11,61 { 8.33 | 7,581 1.10 2 43 2,59 1.33}1 4,00 4.30
111. Corporate gross SAVINES.....veseeevesescnssnssccsassss] 4,32 | 2.86| 2.90 .99 1 L9 | 2,30 1.48| 4.60] 2.30
97. Backlog of capital appropriations, manufacturing......| 6.57 | 1.47 | 6.15 2% 1 R4 3,21 1.61| 7.50] 3.21
NOTE: For most series, measures are computed for a period adjusted series. "I" is the same for the irregular component,
of at least 10 years. Figures for series 7, 86, 87, and 116 obtained by dividing the cyclical component into the season~
are based on shorter periods. ally adjusted series, "C" is the same for the cyclical compo-

INot computed for series when MCD is "6" or more. nez}'t, a smoc?th, flexible moving average of the seasonally
adjusted series.

"MCD" (months for eyelical 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

The following are brief definitions of the measures shown and large for irreguler series, In deriving MCD, percentage
in this table. More complete explanations appear in Elec- changes are computed separately for the irregular component

tronic Computers and Business Indicators, by Julius Shiskin, and the cyclical component over l-month spans (Jan.-Feb,, Feb,-
issued as Occasional Paper 57 by the National Bureau of Eco- Mar., etc.), 2-month spans (Jan,-Mar., Feb,-Apr., etc.), up to
nomic Research, 1957 (reprinted from Journal of Business, Oc- 5-month spans., Averages, without regerd to sign, are ‘then
tober 1957), computed for the changes over each span, MCD is the shortest

. span in months for which the average percentage change (with-
"CI", ig the average month~to-month (or quarter-to-quarter) out regard to sign) in the cyclical component is larger than
percentage change, without regard to sign, in the seasonally 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 than 5 months,
all series with an MCD greater than "5" are shown as "6",
Similarly, "QCD" provides an estimate of the appropriate time
span over vwhich to observe cyclical movements in quarterly
series. It is the shortest span (in quarters) for which the
average percentage change (without regard to sign) in the cy-
clical component is larger than the average percentage change
(without regard to sign) in the irregular component, and re-
mains so.

*I/C" is a measure of the relative smoothness(small values)
or irregulerity (large values) of the seasonally adjusted se~
ries. For monthly series, it 1s shown for l-month spans and
for spans of the period of MCD. When MCD is "6", no I/C ratio
is shown for the MCD period. For quarterly series, /T is
shown for l-quarter spans and QCD spans.

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

curve 1s a moving average (with the number of terms equal to
MCD) of the seasonally adjusted series,

A comparison of these measures of ADR with the expected ADR
of a random series gives an indication of whether the changes
approximate those of a random series. Over l-month intervals
in a random series, the expected value of the ADR is 1.5. The
actual value of ADR falls between 1.36 and 1.75 about 95 per-
cent of the time, Over l-month intervals in a moving average
(MCD) of a random series, the expected value of ADR is 2.0.
For example, the ADR of CI is 1.67 for the series on new
orders, durable goods industries (series 6). This indicates
that l-month changes in the seasonally adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series. The ADR measures shown in the next two columns,
1.54 for I and 8.33 for C, suggest +that the seasonally ad-
Jjusted series has been successfully separated into an essen-
tially rendom component and a cyclical (nonrandom) component.
Finally, ADR is 4.56 for the MCD moving average., This indi-~
cates that a 3-month moving average of the seasonally adjusted
series (3 months being +the MCD span) reverses direction, on
the average, about every 4 to 5 months. The increase in the
ADR from 1.67 for CI to 4.56 for the MCD moving average indi-
cates that, for this series, month-to-month changes in the MCD
moving average usually reflect the underlying ecyclical-trend
movements of the series, whereas the month-to-month changes in
the seasonally adjusted series usually do not.

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

Part 2.—-Average Unit Changes

I/C | Average duration of run
Monthly series Eg::ugﬁ TI T < | /8 | moot| fF (4DR)
span CcI I C MCD
31. Change in book value, manufacturing and
trade inventories.......................} &¢nn, rate,
bil. dol..| 3.50] 3.37] 0.85] 3.9 4 0.9% | 1.47| Ll.44| 7.9 | 3.22
20, Change in book value of menufacturers'
inventories of materials, supplies......]....do..... 1.52| 1.45 371 3.93 5 .92 l.64| 1.46| 6.05| 3.15
25, Change in unfilled orders, durable goods.|Bil. dol... 49 46 16 2.93 4 791 179 1.58 ) 7.44) 3.45
84, Federal cash surplus or deficit......... . Ann. rate,
bil. dol.. 4.39| 4.31 .82 5.27 5 91 ) 1.51| 1.40] 7.00| 2.6l
93, Free reserves...... Creeessereene veeeaas .{Mil, dol...|104.23] 82.19) 52.77 | 1.56 2 951 2.03] 1.52}110.311 3.17
85. Change in money sUpPPly.......... veseeeos.)Ann, rate,
percent...| 2.78| 2.8L AR 6.75 11 .82 1 1.45) 1.48] 6.18} 3.32
98. Change in money supply and time deposits.|....do..... 2.52| 2.52 481 5.29 7 L9711 1.50 ) 1.45| 6.80) 2.60
112. Change in business loans.......c.cccc.. ..| Ann. rate,
bil, dol. 1.22| 1.19 26 4.5 5 .93 | 1.47 ] 1.47| 6.22] 2.48
113, Change in consumer installment debt...... ...do..... .85 .75 3401 2.19 3 L7811 1,71 1.55) 9.00] 3.24
88. Merchandise trade balance.........ee... .. Mil, dol...| 58.96| 56.60| 17.50 | 3.23 3 .93 1.82| 1.61|11.30| 2.64
I/C Average duration of run
Quarterly series glel;’:ugg [ T c /e | D 58113 (ADR)
span CI I C QCD
21. Change in business inventories, all
industries......... Geeecerenenee vesesaes]Ann, rate,
bil. dol.. 1.781 1.04] 1.25 .83 1 83| 2.29] 1.55 4,80 2.29
95. Balance, Fed, income and product account.{....do.....| 2.12| 1.10} 1.52 .72 1 721 2.61 ) 1.47) 5.22| 2.61
89, U.S, balance of paymentsS.......... eeeeseo|Mil, dol...|266.91 R22.40 125.72 | 1.77 2 77| 1.68| 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.

on shorter periods.

lhere MCD is larger than "é",

used as the MCD curve.

Figures for series 88 and 112 are based

a 6-term moving average is

average is computed without regard to sign and is expressed in

the same unit of measure as the series itself.
for the cyelical component,

seasonally adjusted series.

"C" is the same

which is a moving average of the
"I is the same for the irregular

The measures in the above table are computed by an additive
method to avoid__the distortion caused by zero and negative
data. Thus, "CI" is the average month-to-month (or quarter-

component,which is determined by subtracting the cyclical com-
ponent from the seasonally adjusted series,

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

1964 1965
Series
Nov.| Dec. } Jan.| Feb.| Mar.| Apr.| May | June| July| Aug.|Sept.| Oct.| Nov.| Dec.
4, Temporary layoff, all industries.....| 89.0| 94.6 | 157.0|105.5| 91.6| 87.4| 77.6| 73.8}107.2|140.3] 86.9]| 90.4| 89.9| 94.6
5. Average weekly initial claims, State
unemployment insurance..............| 104.5(137.4 § 144.9(107.2{ 92.7{ 91.8| 82.3{ 83.8(105.3| 83.9! 77.4{ 88.6{104.5| 137.4
13, New business incorporations?.........| 82.4|101.8 }105.2| 91.9(115.6[107.3|103.1(105.8[102.6| 95.0| 93.1| 94.9| 82.4| 101.8
14, Liabilities of business failures..... 107.5] 77.7 ] 105.6|104.11100.2|104.7{ 95.7|106.6}100.7|104.7| 96.7| 95.8]107.6( 77.7
15, Large business failures......cevveceen - 94.8| 86.0]112.9[114.1{112.0[113.3| 99.5{202.3| 86.3| 95.7| 91.3| 94.6| 95.0| 86.0
17. Ratio, price to unit labor cost mfg.| 101.1] 97.8 98.1| 99.5[100.0(100.4|101.1|101.7| 96.4| 99.1|101.9|103.1]101.1| 97.8
18. Profits per dollar of sales, mfg 2., 10141 ... el 9520 ... .ol (106,31 ... .o 96.9] ... veo101.4
30. Nonagri. placements, all industriesl. 92.5] 83.6}1 80.1] 76.9] 93.1}104.4(108.2]111.1{102.4]113,8]122.0|110.6| 9%4.4| 83.6
37. Purchesed materials, percent report-
ing higher inventories.............. 93.1} 95.1 §104.9]108.6(108.21113.4(107.1| 99.0| 94.8| 92.9| 92.7| 90.2{ 93.0f 95.1
55, Wholesale prices except farm prod-
ucts and £OOdS....cvneererescocnnnns 100.0(100.1 § 100.2(100.0| 99.9{ 99.91100.0| 99.9| 99.9| 99.9| 99.8(100.0{100.0| 100.1
62. Labor cost per unit of output mfg 99.0[102.4 § 102.3(100.5| 99.8( 99.3| 98.9| 98.0|103.8(100.9| 98.3! 97.3| 99.0| 102.4
81, Consumer prices......... . 100.1 99.91 99.9| 99.9{ 99.9| 99.8] 99.7( 99.9(100.2/100.0/100,1(100.1{100.1| 99.9
82, Federal cash payments to publlc veesof 99.8|103.1 | 89.6) 9%.4| 97.6|100.4) 98.4[104.0}) 97.0|114.2| 96.9|101.9|10L.4} 105.8
83. Federal cash receipts from publicl,..|101.8{107.8 | 67.7(113.0(126.8] 81.2{117.5(|152.3{ 49.2|114.4(124.9] 45.4|101.6| 107.9
90. Defense Dept. oblig., procurement.... 96.0) 93.3) 86.3| 97.5| 78.6| 87.9] 83.9|197.9|103.4| 80.1{ 99.7| 98.4| 96.0 93.3
91, Defense Dept. obligations, total.. 91,51 91.8% 92.8] 88.6| 96.3] 95.8| 88.6|143.11115.2] 92.4| 99.7]106.3} 91.5| 91.8
92, Mllitary contract awards in USieess.| 79.4| 92.1§200.6] 88,9[125.1( 84.7| 90.2|171.9| 72.8] 88.4|103.9]|101.1| 79.4| 92.1
112. Change in business loans?............| 201.2]102.0 J 100.6( 99.7|100.3[100.31100.0{ 99.6| 98.9| 98.5] 99.3 99,9{101.3] 102.0
128, Japen, industrial production index...| 99.21102.1§ 94.0]102.1|108.1} 99.5[100.1| 99.8}100.0{ 96.4| 99.5{ 99.6| 99.2| 102.1

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.

IFactore are products of seasonal and trading-day factors.
comb:.ned factors may differ slightly from those obtained by separate applications of seasonal and trading-day factors.
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Seasonal adjustments were made by the
They are kept current by the Bureau of the Census.

Sea-

Seasonally adjusted data resulting from the application of these

Qua.rter]y series; figures are placed in middle month of quarter.
Factors apply to total series before month-to-month changes are computed.



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: 4. Em- 47, Index | 50. GNP | 49, GNP | 51, Bank | 52. Per- | 54, Sales
Reference peak to ployees of indus- j in 1954 | in cur- | debits, | sonal of retail | Change
reference trough in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es- | produe- (Q? dollars | SMSA's peak to peak | trough
| tablish- | tion (Q* except trough
ments New York
Jan, 1920-July 1921......... (Na) -3L.6 (va)}  -19.7 -22.5 -21.9 -6.2 217.9 24.0 1.9
May 1923-July 1924......... (Na) -18.0 -0.3 -2.3 -3.1 0.0 0.0 242,3 23.2 25,5
Oct, 1926-Nov. 1927......... (Na) -5.9 +2.3 +0,4 +8.7 +0,9 0.0 +2.2 1.9 24,1
Aug. 1929-Mar. 1933......... =-31.6 -51.8 -28.0 -49.6 -61.9 ~50.8 47 .4 +25.4 30.0 25.4
May 1937-June 1938....:.... -10.4 =31.7 -8.9 ~-11.9 -16.5 -10.9 -18.5 +8,8 11.2 20.0
Feb. 1945-Oct. 1945%........ -7.8 -31.4 (NA) -10.9 ~1.0 4,0 +9.,9 +2,2 1.1 3,3
Nov, 1948-Oct. 1%49......... -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.€ +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
Medien: ©
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,........ -6,5 -16.0 -2.3 -2.9 =3.6 -2,3 -1.8 +3.6 3.9 7.6
4 contractions smce 1948 -3.6 -8.8 -2.4 -2.2 -0.8 -0.2 -1.2 +3.4 4.0 7.2
Percent change: Reference trough to reference peak 43, Unemployment rate, total
Expansions: 41, Em-~ 47. Index | 50. GNP} 49, GNP {51, Bank | 52, Per- | 54 Sales
Reference trough to ployees of indus-~ | in 1954 | in cur- | debits, | sonal of retail | Change
reference peak in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es-| produc~ ()t dollars | SMSA's trough trough peak
tablish- | tiom (@ except to peak
ments | New York
July 1921-May 1923........ (Na) +64.,2 (Na)| +25.1| +23.5 +29.6 +13,3 2.8.7 1.9 23,2
July 1924-Oct. 1926......... (Na) +30,4 ] #lR.4| 4147 +18.9 +13.2 +8.8 23,6 25,5 2.9
Nov. 1927-Aug. 1929......... (nva) +24,1| +12.6| +13.3 +20.4 +12.2 +2.7 20.9 %.1| 2 °33.2
Mar, 1933-May 1937......... +40,2 +119.9 +42.1 +73.9 +78.4 +76.3 +85.6 ~14.2 25.4 11.2
June 1938-Feb. 1945%,....... +45.9 +183,3 (NAY| +169.61 +131.7| +157.3 +102.0 -18.9 20.0 1.1
Oct, 19%45-Nov. 19%48......... +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-Jduly 1957......... +8.9 +19,7 +13.5 +23,8 +28.6 +22.8 +20.,0 -1.9 6.1 4.2
Apr. 1958-May 1960......... +6.8 +25.2 +11.9 +15.3 +21.2 +13.6 +10.8 -2.2 7.4 5.2
Median: ©
ALl expansionS....eevecees +17.5 +35,2 +12.8 +27.9 +33.8 +27.0 +19.9 -3.7 7.1 3.3
Excluding wartime expan-
SiONS.eviseesnnsanss resoe +13.0 +26.6 +12.5 +21.4 124 .4 +21.6 +14.,7 2.6 6.3 3.7
4 expansions 31nce 1945 een +13.0 +23.6 +12.7 +29.4 +39.0 +25.6 +23.2 -2.0 6.8 3.9

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

NA Not available.
1The most recent quarterly reference dates are as follows: 24 quarter 1958 (trough); 2d quarter 1960 (peak);
1961 (trough). For earlier dates, see Business Cycle Indicators (NBER) vol. 1, p. 670.

Based on average for the calendar year.

D:n.ffers from figure for same date in expansion (contraction) part of table because of change in series used.
““World War II contraction or expansion period.

SKorean War comtraction or expansion period,

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

and 1st quarter

Source: National Bureau of Economic Research, Inc.
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ically. The months of issue for series previously dncluded in this appendix are given in the index,

in tables 2 and 4.

Appendix F.-HISTORICAL DATA FOR SELECTED SERIES

Each month historical data are presented for series that either have not been shown here previcusly or have been revised histor-

Data are seasonally adjusted.

Current data are shown

Year Jan, Feb. Mar, Apr. May June July Aug. Sept. Oct. Nov. Dec.
7. New private nonfarm dwelling units started (Annual rate, thousands) b
1948....0vuuvnnnae 1,385 | 1,200 | 1,379 | 1,500 | 1,450 | 1,441 | 1,419 | 1,329 { 1,303 | 1,190 | 1,196 | 1,218
1949, cvuvnennaeeenf 1,196 | 1,137 | 1,170 | 1,202 | 1,319 | 1,341 | 1,384 | 1,500 | 1,603 | 1,662 | 1,785 | 1,824
1950, .0, 00eunennens] 1,883 | 1,834 | 1,976 | 1,945 | 2,052 | 2,042 | 2,051 | 2,121 | 1,821 [ 1,605 | 1,561 | 2,900
195 4uuueenennnness] 1,928 1 1,638 | 1,481 | 1,352 | 1,359 | 1,419 | 1,257 | 1,334 | 1,456 | 1,386 | 1,324 | 1,330
1952, c0eencenseness| 1,388 1,516 1,483 1,412 1,408 1,353 1,438 1,443 1,483 1,513 1,475 1,476
1953, iiieenenennnna) 1,484 1,460 1,506 1,498 1,425 1,380 1,346 1,324 1,348 1,342 1,383 1,343
1954, cceiierennenen] 1,358 | 1,417 | 1,411 | 1,433 | 1,412 | 1,498 | 1,559 | 1,563 | 1,618 | 1,600 { 1,730 | 1,807
1955, iniennneneanns] 1,757 | 1,664 ) 1,684 | 1,708 | 1,730 | 1,704 | 1,632 1 1,625 | 1,580 | 1,490 | 1,434 | 1,431
1956, .uueenncnnenees] 1,441 | 1,444 | 1,401 | 1,408 | 1,375 | 1,325 | 1,289 | 1,313 | 1,234 | 1,266 | 1,212 | 1,184
1957. 00 ininnnns eeeed) 1,150 | 1,068 ) 1,173 ) 1,147 | 1,174 | 1,175 | 1,191 | 1,193 | 1,191 | 1,204 | 1,162 | 1,146
1958, 0iivnnenanaess) 1,170 1,107 1,108 1,154 1,191 1,236 1,337 1,374 1,451 1,472 1,593 1,598
1959, iiiiennencnees] 1,562 1,512 1,561 1,578 1,481 1,498 1,525 1,395 1,567 1,332 1,344 1,531
1960..... ceeoeeevesd 1,444 | 1,508 | 1,107 | 1,267 | 1,271 | 1,223 | 1,195 | 1,365 | 1,084 | 1,144 | 1,250 | 1,037
1961.. reessenena 1,266 ‘1,217 1,270 1,136 1,223 1,333 1,304 1,315 1,425 1,309. 1,377 1,336
89. Excess of receipts (+) or payments (-) in U. S. balance of payments (Mil, dol.)

1949, i eiiiiicnnans . . .. . “ee oo
1950, s veevrnsacoannn -396 . =741 ees | -1,623 . ces -842 ves
bR -843 =137 vee +355 ‘o ves +282 N
1952, i 0ieivenianonn +292 -183 oo =750 .o ves =451 oo
1953, it -529 =524, ees -695 .. . =354
1954, 00 eiisness -312 ~249 . -554 . =401 o
1955..... . -90 . -388 -333 . -338
1956, 0iianinrinnnn . ~407 . -143 . =322 .. . -96 ..
1957... seoe .. . +511 .e =14 . +452 .. . -481 .
1958, ieevennnns . -609 . -927 . =902 . . -1,039 ves
1959 uuniunirennnns -951 . -1,062 .| -1,191 . . -539 ..
1960...... eeeens -857 . -703 . | -1,076 .. . -1,245 ..
19%6l...... cereesesen ~537 . +188 . ~760 . . -1,261 .o

1For the period since January 1959,

Census report,

Department of Commerce.
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data are not entirely comparable with those for the period prior to 1959.
for the earlier years have been substantially revised to make them comparable with those for the later years,

movements for the earlier period,
ance with the monthly pattern of the o0ld series.

(See June 1964 issue of Construction Review.)

The figures shown in that source are
The monthly data have been prepared by the Business and Defense Services Administration,

Annual levels
Month-to-month
however, were not similarly revised but were superimposed on the new annual levels in accord-
An explanation of the revision of the annual data is given in the Bureau of the
Housing Starts in May 196/ (Construction Reports: Housing Starts, C20-60).

limited to annual aggregates. u. s.
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(Page numbers)

Charts

Tables

Appendixes

Series
numbert F G
1 2 3 4 1 2 3 41 5 6 7 g1 A B c D E

Page Issue Page Issue
Teveeeood 201 o .} .. gl 24 .. .. ..| 64] 65| 66| ..} e8] 69 ..| .. 68| Dec. '64 .. .
2iieeee.d 10} . .. .. 81 24| .. e .1 64t 65 .. .. .. 691 .. .e 68 | Dec., 164 .. .
Bveeneead 100 o} Lo 81 241 .. .. .| 64 65| i | eod oo | 69| o] . 68 | Dec. '64 .. ..
P2 [ o B I A gl 240 .1 Lo Lo o] Lo b ao] .a ] 69| 72l .| %66 Nov. 163 .. .
L SN B [o 1 i 81 241 ..t b b b aa b el aa ) 69 72 L. %66 | July '63 .. ..
6eevnenad L L. L .. 81 24| .. ..o .| 64] 65] ool oo . 691 .1 .. 65| May '64 .. ..
Tevvevead 111 . o 8l 251 .. .ot Lol 64] 65 ea| el o] 69| o] s 74| July '65 . ..
12U I b N I IR RN 8y 25| .. .. ..| 64] 65] ..} .:| 68 69 .. .. .. . . ..
0..veeeedd 13f oo .o .. 8l 25| oo oo aef o] o] oo oo oo 891 Lo .. .. .. .. ..
IL.....0.. 110 . 00 gl 251 .. | oo oo e ool el o] O] L 68| Nov. t1e4 . ..
3.......4 12 . ..} .. 81 251 .| .. ..} 64] 65} 66| ..| 68| 69| 72| 73| %66 Aug. '63 .. ..
Yheoowwund 12 | .0 .. gl 251 .. .. .| 4] 65] .ol o] oo 69| 721 73] %66 Nov. 163 .. .
5....... 1221 .. I 81 261 .. o) ol oo} oo ] oo ool oo} 69} 72| ..] %66 |Mar. ‘64 .. ..
16....... 13| . A 81 26| o ool oo 64 65 ol o oo O oo o 64 | June '64 .. ..
17.......0 3] . 56| 59 81 26| .. .| ..| 64| 65| 66| ..| 68| 69| 72l ..| %68 June 163 .. .
18,...... 131 ..| ..| .. 81 26| ..0 .. N R T I O A B o B - (N 64 | June ‘64 .. ..
19.......4 13| ..] 56| 59 81 26| ..| .. ..| 64] 65] 66| ..] 68] 69| ..| .. 66 | Apr. 164 . .
20, ... 24 .. .. ‘e 8| 274 .. .o .o .. .o . .e e | 7L .. .o 64 | June 64 .. .
2l........ 4] . A 81 26| .. o o] oo ool oo ool .ol MY L] .. 64 | June 164 . .
22.....0... 13} . A 8y 26| .. ..| . S IO O R PO I o 1 RO BN 65 | June 164 ‘. ..
23..0.0u0. 24| ..] 561 59 8t 27 .. .. ..| 64 65| 66| .. | 68| 69| ..| ..]| %66 Jan. 164 .. ..
2. ... 1L ..} 56] 59 8] 241 .. ..y -.1 64 651 66 .. 68| 69| ..| ..| %66 |Dec. 163 .. ..
25.. 000004 141 . A gl 27 ..} .. o] el e el ee ) T Lol o | %66 | Dec. 163 .. .
26........ 14| .. .. .. 8| 271 .. .. .e .. .o .o .. .. 9] .. .o 65 | June 64 .. ..
29..... SR I I IO IR B 81 25| ..f ..l ..| 64| 65| 66| ..| 68| 69| ..| .. 74 | June 165 .. .
30.ccee.. 0] L) L] .. 81 241 o] oo cod vu] ee| ee| el oo 691 72| .. %66 Oct. 163 .. ..
3lev.e...d 14} . .. . 81 27| o wel o] we] eed ee] el we] T Lot e 65| June 164 .. .
k ~ NN B 73 BN I R 8 271 o ol col wi ] ee ] ee| el eo] 69} oo oo| %66 |Mar. 64 .. ..
kSN [ P R S 81 27 o oo eol eed eo| ool ee| .. 69| 2] .. %68 June 163 .. ..
38....0.4..] 12 . . 8] 25 . .o . . .o .o .o .o . .e .e 74| June %65 .. ‘e
40...cued 15 LU L] .. 8] 28| .. .. N R R TP R I-T-T8 IR B 72 | Feb. 165 . .
4........0 15 . 571 €0 g1 281 ..| .. .| 641 65 66| .. 681 691 .| 73 68 | Dec. 164 .. ..
420 0..eed 5L L) L) .. 8( 28( ..{ .. e ea| el ee| eof oo 69 oof .. 72 | Feb. 1'65 .. ..
43,0000 15 .| 571 e0 81 281 ..} .| ..| 64| 65| 66| .| 681 63| ..l 73 72| Feb. 165 .. ..
45.......0 BB . I gl 280 o] ool oo ood ae] we] ee| eo| 69} uu| oo %66 |Mar. T4 . .
46....... 15 I B gl 281 ..t o} oo o) oo oeel oo .o 69 .o} ..| %66 Feb. 64 .. ..
47 .. 16 L. 571 €0 81 28] .. ..| ..| 64} 65| 66| .. 68, 69| ..| 73 70 | Sept. '64 .. .
49, 00000 16| .. 57| €0 g8l 29} ..{ . . 64| 65| 66| ..| 68| 7} .| 73 68 | Aug. 164 .
50..0000.. 16 R 81 297 ..{ . o) 64| 65| 66| .| e8] w!l .| 73 69| Aug. 64 e .
50...000.d 17 N R gl 29% .. . o] 641 65 L. Lo L. 69)] .. 73 72 | Mar. 165 .. .
52eeceeeed 171 ] Lot .. 81 29 .. .} .. 64| 65| oo .| 68) 69f ..| 73 69| Aug. 64 .. .
> TP (R [/ 4% RN SR 81 29 .| .| o o] .. 66 .1 68| 69 .| ..} *66]Oct. '63 . .
7N S L 2 IR IR B 81 291 ..} .. ..] 64| 65| 661 ..| 68| 69| ..{ 73| %66 Oct. 163 .. ..
55, 000004 171 0 L) L. 81 29 .o oo o] 64 65] i e ..f 69 72 .. 69 | Aug, '&4 . .
57 veeed 161 L) L) .. 81 29 .. ..l o ..] o o} ool ol @) oL} .. 70 | Ang. 'é4 . ..
L:1: N I RN IR VOO RN A NPT ROt O RO O SRS DEPUR IR RO BN B 66 | Apr. 164 .. .
6l........] 18] . 58| 61 ol 30| ..| ..] ..| 64| 65| 66| . 68| | ol .. 65 | June '64 . .
62........ 18] ..| 58} 61 9| 301 .. ..] ..| 64| 65| 66} ..| 68} 69| 72| ..| %68 June '63 .. .
64h........] 18] ..| 58] 61 o 30 .. ..| ..| 64] 65| 66| ..| 68| €| ..} .. 66 | June '64 . .
65,0004 18] . .. 9 301 ..o ol e uob aa ] el e oo €9 )L 66 | June 164 .. ..
66........] 18{ ..} ..| .. 9] 30] o] vo] co] 64| 65| ool oo eof 69] oo .. 70 | Aug. 164 .. ..
67.......] 18] ..| 58] eL 9] 30 o el oo 4] 65 66 L. 68 O] o] .. 70| Aug. 'é64 . ..
68........ 18 AR ol 30 ..} .. o .. o oo o ] oLt . 66 | Apr. 164 .. ..

*Appendix G,
18ee back cover for series titles
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SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES-Continued

(Page numbers)

Charts Tables Appendixes
Series
number?! F G
1 2 3 1 2 4% 5 6 7 8 B C D E
Page Issue Page Issue
8l........ 22 91 34 . . .. 701 72 . 70 | Aug. 164 e
82.00000nn 19 91 31 . . o] 69 721 . 72 | May 65 .- .
83, 0000nn 19 9| A A N . . ol oo ] 69 721 . 72 | May 165 .e .
8.iiuu... 19 91 31 N . . R S N2 IR 72 | May 65 .. .
8........ 20 . 91 32 . . A N IR BB A 69 | Dec. ‘64 .. .
86..0uv.. 22 . 91 33 R . . S P B . . 69 | Sept. '64 .. .
87.ciuennn 22 . 91 34 A . . A P R 6] A N 69 | Sept. 164 . .
88..00cu.. 22 91 34 . . .. . . . 71 . . 69 ! Sept. 164 .o ..
89..... 22 91 34 . . . .71 . 74 | July '65 .e ..
10 TR 19} . 9] 31 . . . .. So.o ] 69 72 . 70 | Sept., t64 .o .
..... 29 . 9! 3 . R . . N R - 7 B 70 | Sept. '64 .. .
9R2irenenns 19 . . 9| 3 N . . . e . | 69 7271 . 70 | Sept. t64 .. .
93....s 21 . . 91 3 R . .. . A7 . 66 | Oct. 164 .. .e
Yeivrnnne 221 . . 9| 34 N . e | A . .| N .. . .o .
|- T 19 91 31 . . . .o . .. . . 7L . . 66 | Oct. 164 .. ..
96.vianins 22 . . 91 34 . .e . . e . .o 70 . . 66 | June '64 .. .
O eriinnnn 22 91 34 . . . . .o . Yol .. . 68 | Nov. 164 . .
98..... ...] 20 21 32 . . .o . B . 71 . . 69 | Dec. '64 . .
99....s .oe| 19 9] 3 . . . . 69| .. 66 { Oct. '64
110..... ...l 201 .. 91 32 . P o] . 72 | Max., 165 73 |dJuly 164
111........ 21| .. . 9| R . .. R (o BN R N 72 | Feb, 165 73 | July ‘64
12........ 207 .. . 91 32 . . oo | . A AN I~ 71| July ‘64 73 1Jdudy ‘64
113.....4.. 20 . . 91! 33 . . ve . . 71 .. 71 |July ‘64 73 |July 64
1. 21 . . 9| 33 . .o . . . 69 .. . 71| July '64 7% | duly 164
115........ 21 . 91 33 . .. . . 691 .. | . 72 | July ‘64 74 | July ‘64
116........ 21 . . 9| 33 . . . 691 ..| . 72 | July ‘'64 74 | July ‘64
117........ 21 . . 9| 33 . . 691 .. . 72 | July '64 74 |y 64
118........ 21 . 9 33 . 691 . . 72 | duly ‘64 T | duly ‘64
121........ 23 A 35 .. . 0l . . 66 | Oct. '64 .e .
122.....0.. 23 A BN 35 . .. . . . . 67 | Oct. 164 .. ..
123........ 23 A 35 . A .o . 0l . . 67 | Get. 64 .e .
125........ 23 R BN 35 . .. . . 01 . . 67 | Oct. 164 . .
126...... 23 A 35 . .o R R . 0| . . 67 | Oct. 164 .. .
127........ 23 . 35 . . ol .. . 0 .. . 68 | Oct. 1'64 . .
128........ 23 . 35 . . .. . . | 72 68 | Oct. '64 .e .
D1, 1 mo. . 39 . . 42 146-7 .o . .. . 72 |Mar. 165 .e ..
9 mo, . 39 . .| 42 |46-T7] . . . . . . 68 | Oct. 164 . ..
D5......... . 391 . . .| 43 56 . . R 73 |May '65 .. ..
D6, 1 mo. .| 39 . | 42 [46-9 .e . .. . . 72 | Apr. 65 .o ..
9 mo. .1 39 .. | 42 l46-9 . ‘e 1. N R B 69 | Oct. 164 . .o
D1l....... . 39 .o . 42 .o . . .o . . .. .. . 73 | Feb. 65 .. .
D19, 1 mo. P39 . .. 43 55 . . . . . . . 72 | Apr. 165 . ..
9 mo.. 397 . . 43 55| .. . . R e 691 0ct. 164 . .
D23, 1 mo.. 39 . e 43 148-9 . . .. . .. 72 | Apr. 65 .o .o
9 mo.. 39 . . 43 148-9 . . . .o 73 | Feb. 165 ve .
D34...... . 39 .. .| 43 N A A . 69 { Oct. '64 . .
D35..... 411 .. .| 45 P I A N . 70 | Nov. 164 . .
D36........ ;41 . . .| 45 S B . N P B . 70 | Nov, 164 . .
D41, 1 mo. I T . .| 44 {50-3] . . R ORI 72 | Apr., t65 ] .. .
6 mo. .1 401 . .. ) 44 150-3] . . . .. .o . . 70 | Oct. ‘'64 .o .
D47, 1 mo. .| 40 . .| 44 |52-3] . . . R B . 73 | Apr., 165 . ..
6 mo, .| 40 . . .| 44 |52-3] . . . N N 70 { Oct, t'64 .. .
D4B.vvvennn R % R . .| 45 . . . el ] .. | 68=9 { Nov, 164 .. .
D54, 1 mo. .. | 40 . e 44 14851 . . .o . . 73| Apr. '65 .e .e
9 mo., .. ] 40 .. .. 44 14851 . P A . 70 [ Oct., 64 . .
D58, 1 mo..| . 40 . 44 |52-5] . e | . I . 73 | Apr. 165 .
6 mo..| . 40 . . b 44525 . .. I 73 | Feb, '65 .o .
D6l..vicnn. . AL . .| 45 e . .. . 69 | Nov. 64 . .

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

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

indicates

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

were included in the 1960 NBER list of 26 indicators.

30 NBERLEADING INDICATORS

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

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

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

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

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

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

*9, Constructi tracts aworded for ial and industriol buildings, floor space
(M).—-F. W. Dodge Corporation; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc.

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

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

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

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

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

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

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

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

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

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

| Aiet
1

t (GNP

*21. Change in business inventories, farm and ,ofter
component) (Q).--Department of Commerce, Office of Business Economics

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

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

24, Volve of manvfacturers' new orders, machinery and equipment industries (M).--De-
partment of Commerce, Bureau of the Census

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

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

29. Index of new private housing units authorized by local building pemits (M).--Depart-
ment of Commerce, Bureau of the Census :

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

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

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

%38, Index ofnetbusiness formation (M).--Dun and Bradstreet, Inc., and Department of Com-
mesce, Bureau of the Census; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc.

15 NBERROUGHLY COINCIDENT INDICATORS

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

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

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

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

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

46. Ingex 3‘ help-wanted advertising in newspapers (M).--National Industrial Conference
0ar

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

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

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

*51. Bank debits, all standard metropoliton statistical areas

$ pt New York (224
SMSA’s) (M).--Board of Governors of the Federal Reserve System

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

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

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

*55. Index of wholesale prices, all commodities other than fam products ond foods (M).--
Rlengtment of Labor, Bureau of Labor Statistics; seasonal adjustment by Bureau of
e Census

S7. Final seles (series 49 minus series 21) (Q).~Department of Commerce, Office of
Business Economics

7NBERLAGGING INDICATORS

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

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

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

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

*66. Consumer installment debt (EOM).--Board of Governors of the Federal Reserve System.
FRS seasonally adjusted net change added to seasonally adjusted figure for pre-
vious month to obtain current figure

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

68. Index of_labor cost per dollar of real corporate gross national product (ratio of com-
pensation of employees in corporate enterprises to value of corporate product in
1954 dollars) (Q),--.Deparlment of Commerce, Office of Business Economics, Na-
tional Income Division

Continued on reverse





