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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.



August 1965

DATA THROUGH JULY
Series ESI No. 65-8

CONTENTS
New Features and Changes for This Issue -__________________________ ii
Data Bank of Business Cycle Series _______________________________ iv
BCD Technical Papers _.______ ________ ___________________ iv

Q

Descriptions anc Procedures

Introduction . _________________ ___ __ 1
Method of Presenmtation _.____ . ______ . ______._________________ 1
Designation of Business Cycle Turning Points _______________________ 2
Seasonal and Related Statistical Adjustments ________________________ 2
MCD Moving Averages _______________________ 2
Analytical Measures of Current Change ____________________________ 3
Comparisons of Cyclical Patterns _____________________ ____________ 4
Charts _ _ ___ 5
HowtoRead Charts 1 and 2 ___________ _ __ ___________________ 6
Baslc Data

TABLE ' 1. Changes Over 4 Latest Months ___________ _____________ 8
CHART 1. Business Cycle Series From 1948 to Present _______________ 10
TABLE 2. Latest Data for Business Cycle Series _ ___________________ 24
Analytical Measures

TABLE 3. Distribution of “Highs” for Current and Comparative Periods __ 38
CHART 2. Diffusion Indexes From 1948 to Present _________________ 39
TABLE 4. Latest Data for Diffusion Indexes _______________________ 42
TABLE 5. Selected Diffusion index=< and Components ____.___________ 46

ABOUYT THE COVER—

Series in this publication are grouped according to their usual timing and
shown against the background of contractions and expansions in general
business activity. The cover design illustrates this concept. The black vertical
bar represents a contraction; the top curve, the Leading Series which usually
fall before a contraction has begun and rise before it has ended; the middle
curve, the Coincident Series which usually fall with the contraction period;
the bottom curve, the Lagging Series which fall after a contraction has
begun and rise after it ends.




CONFENTS

CONTINUED

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

Cyclical Comparicsons

CHART 3. Comparisons of Reference Cycles _______________ ________._
CHART 4. Comparisons of Specific Cycles ___ . __ __________________
TABLE 6. Comparisons From*Reference Peak Levels and Reference Trough
Dates _ ___ .
TABLE 7. Comparisons From Reference Trough Levels and Reference
Trough Dates _ . _______________ __ L _____.
TABLE 8. Comparisons From Specific Peak and Trough Levels and Specific
Trough Dates ____ . __ ..

Appendikes

Appendix A. Business Cycle Expansions and Contractions in the

United States: 1854 to 1961 _______________________
Appendix B. Specific Trough and Peak Dates for Selected

Business Indicators _.__________________________.___.
Appendix C. Average Changes and Related Measures for Business

Cycle Series (See July issue.)
Appendix D. Current Adjustment Factors for Business Cycle

Series e
Appendix E. Percent Change for Selected Series Over Contrac-

tion and Expansion Periods of Business Cycles:

1920 to 1961 . ee
Appendix F. Historical Data for Selected -Series ___ ______ ________.__

fncdesz

Series Index to Charts, Tables, and Appendixes _______________________

ii

64

65

66

67

68

69



1 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 relatton
to other series, changes in components of indexes, etc.

Changes in this issue are as follows:

1. Revisions from 1948 to date are shown throughout
the report for series based on the national income and
product accounts (series 16, 21, 49, 50, 52, 53, 57, and
95) other series in this report based wholly or in part
on national income data (series 17, 22, 62, and 68) will
be revised in a subsequent issue. These changes reflect
definitional and statistical revisions in the national
income statistics compiled by the Office of Business
Economics., For a detailed explanation of these changes,
see the August 1965 issue of The Survey of Current
Business.

2. The two series on money supply (series 85 and
98) have been revised for the period beginning January
1959, These changes reflect the source agency's adoption
of new 1964 benchmarks and new seasonal factors for 1959
to date.

3. Monthly seasonally adjusted data on Federal cash
receipts and payments (series 82, 83, and 84) have been
adjusted slightly to agree with quarterly totals pub-
lished by the Bureau of the Budget.

4. Appendix F includes historical data for series
16, 21, 49, 50, 52, 53, 57, 82, 83, 8, 85, 95, and 98.

The September issue of BUSINESS CYCLE DEVELOPMENTS
is scheduled for release September 22.
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Data Bonk of Business Cycle Series

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

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

BCO Technicol Popers

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

No. 1.—Summary Description of the X-9 and X-10 Versions of the Census
Method 11 Seasonal Adjustment Program (published as appendix E in
the September 1963 issue). A new version of this program is scheduled
to be released later this year. Announcement will be made at that time.

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

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

No. 4 —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.




ODESCRIPTIONS

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 businéss 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.

The list of series covered and sources of the basic
data are shown on the back cover of this report. Series
numbers are for identification only and do not reflect
series relationships or order.

METHOD OF PRESENTATION

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

B»  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.

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

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

DESIGNATION OF
BUSINESS CYCLE TURNING POINTS

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

Monthly business cycle peaks and troughs have been
dated by the NBER for the period 1854-1961. Over
this span, expansion has prevailed 61 percent of the

time and contraction, 39 percent. If war periods are

disregarded, expansion has prevailed 56 percent of the
time and contraction, 44 percent.

SEASONAL AND RELATED
STATISTICAL ADIUSTMENTS

Adjustments for normal seasonal fluctuations are often
necessary to bring out the underlying cyclical trends
of a series. Such adjustments allow for periodic intra-
year variations resulting chiefly from normal differences
in weather conditions during the year and from vari-
ous institutional arrangements. Some series contain
considerable variation attributable to the number of
working or trading days in each month. An additional
adjustment is necessary in such cases to reduce this
variation. Variations due to holidays are usually ac-
counted for by the seasonal adjustment process; how-

ever, there are some cases in which a separate holiday
adjustment is necessary for holidays with variable dates.
Such a case is retail sales of apparel which is affected
strongly by the date of Easter and, to a lesser degree, by
the dates of Labor Day and Thanksgiving.

In general, the seasonal adjustment process is de-
signed to adjust for average weather conditions but
not for the dispersion about that average. Thus, some
seasonally adjusted series, such as housing starts, will
tend to be low in months of unusually bad weather and
high during unusually good weather. At the Burcau
of the Census, studies have been started on some series
to determine the effects of abnormal weather. Al-
though it eventually may be possible, Census methods
do not at present make any adjustments for such
variations.

Most of the series contained in this report are pre-
sented in seasonally adjusted form. Unadjusted data
are used only for those series which appear to have no
pattern of seasonal variation. (Unadjusted series are
identified in table 2.) In most cases, the seasonally
adjusted data used for a series are the official figures
released by the source agency; therefore, several dif-
ferent methods of seasonal adjustment are involved.
In addition, for the special purposes of business cycle
studies, a number of series that are not ordinarily pub-
lished in seasonally adjusted form arc shown on a
seasonally adjusted basis in this report. For these
series, seasonal adjustments have been developed by
either the NBER or the Census Burecau. The adjust-
ment factors for these series, derived by Census Method
II, are shown in appendix D. Factors for series which
are the sums of seasonally adjusted components or
which are based on unpublished source data are not
shown.

MCD MOVING AVERACES

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 irrcgular
series. The month-to-month differences between mov-
ing averages of the period equal to MCD are com-
mensurate with the differences between scasonally
adjusted values separated by the same MCD span;
thus, the month-to-month differences in a 3-month
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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.

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.

!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).

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
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
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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
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 1-quarter spans, 3-quarter spans, and
4-quarter spans.

Recent research has shown that the longer-span
diffusion indexes are not only smoother, but have
systematically larger amplitudes than the 1-month in-
dexes. The l1-month indexes generally have large ir-
regular fluctuations, but the movements may be signifi-
cant when important changes are taking place, par-
ticularly around cyclical turning points. Since the
longer-span diffusion indexes are centered, there is
an apparent loss in currency equal to one-half the
span; for example, 3 months in the case of a 6-month
diffusion index. However, the most recent figure for
a 6-month or longer-span index does provide the latest
available information on changes over that span. If a
significant reversal has taken place within that" span,
the 1-month indexes are likely to reveal it. Presenta-
tion of both 1-month and longer-span diffusion indexes
provides an opportunity for the user to take advantage
of the best features of each in interpreting current
changes.

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

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

Direction-of-Change Table

The direction-of-change table (table 5) shows direc-
tions of change (“+” for rising, “o” for unchanged,
and “—” for falling) in the components used for the
diffusion indexes. This table provides a convenient
view of changing business conditions and is helpful
in making an economic interpretation of the move-
ments in the more highly aggregated statistical meas-
ures. That is, it shows which economic activities went
up, which went down, and how long such movements
have persisted. The table also helps to show how
a recession or recovery spreads from one sector of the
economy to another.

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

COMPARISIQNS
QF CYCLICAL PATTERNS

In forming a judgment about the current intensity
and probable ultimate character of a cyclical fluctua-
tion, some economists find it helpful to compare the
behavior of the indicator series in the current busincss
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 carlier
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
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level at the current month. For each earlier expan-
sion, data for a like period (same number of months
from the trough of the expansion) are compared with
the level at the trough. The same situation exists here
as for the comparisons shown in table 6: For earlier
expansions that were shorter than the current one,
the comparisons show the status at a point after a new
contraction had set in,

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

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

include any part of the contraction that followed. 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).

CRARTS

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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Peak (P) of cyclé indicates end of
expansion and beginning of Reces-
sion (shaded areas) as designated

by NBER. \ Mayy ¢

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.

Parallel 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.

Broken line indicates monthly data v

over 1-month spans.

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

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

CHART 1 — Business Cycle Series

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.
(“N" = 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. (“lI" =
third quarter)

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

AUGUST 1965 bcd

__
Basic data! Percent change?
Series : Average | Apr. May June
(See complete titles and sources on Unit of Apr. May June July change, | to to to
back cover) measure 1965 1965 1965 1965 1953- | May June | July
19633 | 1965 1965 | 1965
NBER LEADING INDICATORS

1. Average workweek of production workers, mfg...... | Hours.......... 40.9 41.1 41.0 p4l.0 0.5 +0.5 -0.2 0.0
2. Accession rate, manufacturing ....... veeeeo.. | Per 100 employ 3.9 r/.0 ph. b (NA) 4.81 +2.6] +10.0] ()
30. Nonagncultural placements, all mdustnes.. ...... ThouS. .covevnnn 531 529 549 541 1.8 -0.4| +3.8 -1.5
3. Layoff rate, manufacturing ........... veeesaso | Per 100 employ 1.5 1.4 pl.3 (NA) 9.4 +6.7 +7.1 (NA)
4, Temporaty Iayoff all industries ......... ThouS.......... 117 102 140 121 17.8 ¢ +12.8| -37.3| +13.6
5. Average weekly initial claims, State unemployment

insurance . ..... cresreransssanes vevecmnas| avenns do....... 237 224 224 231 5.3 +5.5 0.0 -3.1

6. New orders, durable goods industries ............. Bil. dol. ....... 22.04 120.99 r20.95 p21.99 3.8 -4.8 -0.2 +5.0
24, New osders, machinery and equipment industries.... | ...... do....... .08 r4.07 r4.00 p4.37 4.5 -0.2 -1.7 +9.2

9. Construction contracts, commercial and industrial . . | Mil. sq. ft.

floor space. . 64.26 56.13 55,28 (va) 9.71 -12.7| -1.5 (NA)
10. Contracts and orders for plant and equipment. ...... Bil. dol. ....... 4.98 r5,02 p4.73 (N4) 491 +0.8] -5.8 (N4)
11. New capital appropriations, manufacturing 4 ....... | ...... do....... .- (Na) 1.4 (wa)

1. Private nonfarm housing starts. .......... heees Ann, rate, thous. 1,532 1,501 rl, 535 p1,433 7.3 -2.0 +2.3 -6.6
29, New building permits, private housing ,.......... 1957-59=100....]  104.7 109.4 | r110.6| p10o8.5 3.8 +4.5| +1a2] -1.9
38. Index of net business formation............cooii| coeens do....... 103.6 104.3 105.4 (NA) 1.0 +0.7] +1.1 (NA)
13. New business incorporations.................. Number ........ 16,504 16,043 16,671 (va) 2.7 -2.8 +3.9 (NA)
14. Liabilities of business failures................ Mil. dol. ....... 79.51 139.09 135.66 120.64 16.9| -74.9 +2.5{ +11.1
15. Large business failures ..........covveiieinnnnns No. per week ... 33 47 47 39 13.1 ) -42.4 0.0 +17.0
16. Corporate profits after taxes4 ......... Cerrereeans Ann, rate,

bil. dol. ...... . bbb #6,3 +0.9

17. Ratio, price to unit labor cost, mfg................ 1957-89=100....] r105.5 rl05.4 r106.3 pl06.0 0.7 -0.1 +0.9 -0.3
18. Profits per dollar of sales, manufacturmg4 ........ Cents.......... ves (NA) 6.8 (NR)

22. Ratio, profits to income ongmatlng, corporate,
AL INGUSLIIESA . o eeeereeeenneerrneeesennnns Percent........ {Na) 511 (wa)

19, Stock prices, 500 common SIOCKS* ......vevuvrennn 1941-43=10 .... 87.97 89.28 85.04 84.91 2.6 +1.5 -4.7 -0.2
21. Change in business inventories, all industries4. 5 .. | Ann, rate,

bil. dol. ...... 6.7 »2].8 -2.0

31. Change in book value, manufacturing and trade

S TSRO UT ST IR do....... +10.2 r*7.6 p+6.9 (NA) 3.5 -2.61 -0.7) (wa)
20. Change in book value, manufacturers’ inventories

of materials and supplies5 ............ooeviiiin] ciiees do....... +5.3 r+1.5 p-0.4 (NA) 1.5| -3.8| -1.9[ (vA)
37. Purchased materials, percent reporting higher

IMVEMOMIES . .ot ceivneernrenrnanesconrocsnonan Percent........ 61 60 58 57 6.8 -1.6 -3.3 -1.7
26. Buying policy, production materials, commitments

60 days Or [ONger* ....cvvveverevnneniennnneeeee| cenean do....... 67 65 62 62 5.8 -3.0 -4.6 0.0
32. Vendor pertormance, percent reporting slower

deliveries® . .....coverivevionecnrnrorenssenses| coeens do....... 72 70 66 62 7.7 -2.8 -5.7 -6.1
25. Change in unfilled orders, durabie goods

industriesS. . ....ovirieiiiiiiiiiiiiiiin. Bil. dol. ....... +0.84 r+0.50 +0.23 p+0.35 0.49 | -0.34| -0.27| +0.12
23. Industrial materials prices*...........ocvvvunnnn. 1957-59<100 116.7 116.9 115.3 114.6 1.3 +0.2 ~1.4 -0.6

NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments....... Thous.......... 59,913 | ré0,110 | ré60,362 | pb0,528 0.3 +0.3 +0.4 +0.3
42. Total nonagricultural employment................. | ...... do....... 66,874, 66,979 67,459 68,092 0.4 +0.2 +0.7 +0.9
43. Unemployment rate, total ................c...o... Percent........ 4.9 4.6 4.7 4.5 3.9 +6.1 -2.2 +h.3
40. Unemployment rate, married males ...........oeea b oeinen do....... 2.5 2.5 2.4 2.3 5.6 0.0 +4.0 +4.2
45. Average weekly insured unemployment rate, State...[ ...... do....... 3.1 2.9 2.9 3.0 481 +6.5 0.0 -3.4
46. Help-wanted advertising......ooovevevinnvinrnnse. 1957-59=100 143 145 146 plis 3.1 +1.4 +0.7 -0,7
47. Industrial ptoductwn .................................. do....... rl40.9 141.4 rl42.4 pl43.6 1.1 +0.4 +0.7 +0.8
50. GNP in 1958 dollars? .......ccuveiiiinnniinnnnnn Ann. rate,

bil. dol. ...... T601.4 1.3 | 40.7

49. GNP in currentdollars? ..ovvuenrneenneerieienaan| vonees do....... r665.9 ##1,5 | +1.4
57. Final salesd......cciiiiernvinecneninoroncnnes| evvees do....... r659.2 w1, 3 +1.8
51. Bank debits, all SMSA’s except N.Y........oooeeni] oenne do....... 2,962,0 | 2,871.5 {r3,019.4 |p3,021.0 1.5 -3.1 +5.2 +0.1
52. Personal iNCOME ........oveveraocressrosrsannas] vanaon do....... r520.7 r525.3 r528.8 p530.6§ **0.5 +0.9 +0.7 +0.3
53. Labor income in mining, manufacturing, constr......| ...... do....... rl39.7 r140.6 rl4l.5 pli2.7¢ #%0.8 +0.6 +0.6 +0.8
54. Sales of retail stores .........ovvveviiveinnennnns Mil. dol. ....... 22,865 | r23,352 | r23,299 | 23,759 0.8 +2.1 -0.2 +2.0
55. Wholesale prices except farm products and foods. .. 1957 59.100....] 102.2 102.3 r102.6 pl02.6 0.2 +0.1 +0.3 0.0
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de AUGUST 1965 BASIC DATA TABLE

CHANGES OVER 4 LATEST MONTHS—Continued

Basic data! Percent change?
S | Series Average | Apr. | ™ June
e complete titles and sources ; . ay un
( P ba d: g:verg Sources on Unit of g%ré {ﬁgay June July change, to to to
measure 65 1965 1965 1953- May. June July
19633 | 1965 | 1965 1965
NBER LAGGING INDICATORS ‘
61, Business ex‘penditures, new plant and Ann, rate,
equipment ) o bil. dol. ...... ves a49.60 3.2 +L.2
62. Labor cost per unit of output, manufacturing ....... 1957-59-100 .. .. r97.1 r97.2 r97.2 p97.2 0.6] +0.1 0.0 0.0
gg hgobﬁr c?st pt;r dollz;r otf real'corporfge GNP4.......| ...... do....... (NA) 0.9 (NA)
. value of manufacturers’ inventories .......... Bil. dol. ....... 64.0 64. 6.6 NA .
65. pro_k ';/at}ue o(f1 manufacturers’ inventories of b3 pol (ia) 0.5 +0.5] +0.5)  (WA)
inished goods ......... ERITTT I TTITTSTINOvOppYS RROppon do....... 22.3 22.4 p22.3 (wa) 0.8 0. -0. NA
66, Consumer instaliment debt....................... Mil. dol. ....... 60,984 61,654 62,256 (Na) 0.8 :1:[f +1 é ENA;
67. Bank rates on short-term business loans*6....... ..| Percent........ e ves 4.99 2.3 eee +0. 4
OTHER SELECTED U.S. SERIES '
82, Federal cash payments to public ................. Ann. rate,
) ] 125.2 r128.8 r133.0| p119.9 3.71 +2.9 . -9.8
83. Federal cash receipts from public veeesss| rl153.5 r119.9 rl19.4 pl2l.8 41| -21.9 tgi +3.o
84, Federal cash surplus or deficitS.................. _ r+28.3 r-8.9 r-13.6 p+l.9 Lo | =37.2] -4.7] +15.5
95, Balance, Federal income and product account4, 5...1 ...... do....... p+2.9 #3121 +0.4
90, Defense Department obligations, procurement ...... Mil. dol. ....... 1,557 1,567 (N4) 26.9| +0.6 (NA)
91. Defense Department obligations, total.............| ...... do....... 4,593 4,630 (NA) 15,1 +0.8 (NA)
92. Military contract awards in U.S. ..........oocoienf oonnalon.... 2,926 2,025 2,438 (NA) 26.2| -30.8{ +20.4 (NA)
99, New orders, defense products .................... Bil. dol. ....... 3.24 r2.46 r2.31 p2.60 23.0] -24.1 -6.1] +12.6
93. Free reserves*S............oceeeniaenn. eevareas Mil. dol. ....... -112 -178 r-184 p-176 104, -66 -6 +8
85. Change in money supPlYS....ccvvvrevneereennnnes Ann, rate,
) ) . percent....... r+6,00 r-8.16 | r+l13.44 p+5.16 | **2.78 | -14.16 | +21.60 | -8.28
98, Change in money supply and time depositsS........J ...... do....... r9.00} . 1r0.00 | r+12.60 p+9.72 §**2.52 1 -9.00 | +12.60| -2.88
110, Total private borrowingd ....c.covvevvnnnnnnnnn. Ann, rate,
mil. dol. ...... «eo ] DP73,740 11.6 | +13.
111, Corporate gross savings4........cccvvueees cere] veneen do....... ces p49:040 4.3 +_3_2
112, Change in business loans5 AE". rate,
. il. dol. ...... +6.32] +11.04 | r+11.38 +9.89 1.22 .72 0. -1.
113, Change in consumer installment debt5 ............} ...... do....... +8.93 +8.0/ +7.22 (Na) 0.85 ié .89 to.gg :(LNﬁ);
114, Treasury bilbrate*........coocoimieiiniiiinie Percent ........ 3.93 3.90 3.81 3.83 7.3 -0.8 -2.3 +0.5
115, Treasury bond yields*,........ocoeennieniinn ] enns do....... 4.15 4.14 4.1 4.15 1.8 -0.2 0.0] +0.2
116. Corporate bond yields*...........coooeiviiinis] wenvis do....... 4.48 4.52 4.57 4571 1.7[ +0.9]| +11f 0.0
117, Municipal bond yields*.......covieivvnnneennnes ) cennn do....... 3.15 3.17 3.24 3,27 2.6 +0.61 +2.2 +0.9
118, Mortgage yields*.......... PPN IETTTN. DO 5.45 5.45 5.44 5.44 0.6 0.0} -0.2 0.0
86. Exports, excluding military aid................... Mil. dol. ....... 2,380.3 | 2,277.7 | 2,184.8 (NA) 4.6 ~4.3 -4.1 (NA)
87. General imports ..........ooeeueiieiiiiiiinn Seedoalo) 1,834.71 1,798.9 | 1,834.8 (NA) 3.6 -2.0 +2.0 (NA)
83. Merchandise trade balanceS............cooeeenni] coinis do....... +545.6 | +478.8 | +350.0 (Na) 59.0 | -66.8 |-128.8 | (wA)
89. U.S. balance of payments® 5. .......ccooiiiiiiaa] cennns do....... p+298 267 | +938
81, CONSUMENr PIICES ..vvvvvevnnnesoraoonenseeeneass] 1957-59=100.... 109.5 109.9 110.2 | (NA) 0.2 +0.4) +0.3 (N4)
94, Construction contracts, value .. . . d 152 145 139 (va) 7.0f -4.61 -4.1 1 (NA)
96. Unfilled orders, durable goods industries ....... g 56.37 r56.88 r57.10 p57.45 1.5 +0.9] +0.4| +0.6
97. Backlog of capital appropriations, manufacturing . . . (wa) 6.6 (wa)
t= revised: p = preliminary; e - estimated; a - anticipated; NA = not available. **Computed from unrevised figures.
lISeries 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

e 2.
2To facilitate interpretations of cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that
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 4+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.
SSince basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of

measure as the basic data, rather than in percent,
‘SFigures are placed in the last month of quarter.
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued
A NBER Leading Indicators—Continued
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES

NBER Leading Indicators

AUGUST 1965 de

1. Average 2. Accession 30. Nonagricul- | 3. Layoff rate, |4. Number of pes- [5. Average 6. Value of man- |24. 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
Januaryseooaenens 40.1 4.3 557 1.8 135 301 17,70 3.15
February...... e 40.4 4.2 557 1.9 88 295 17.70 3.30
March........... 40.5 4.1 569 1.7 118 287 17.15 2.97
April..ovvunnsen 40.6 4.1 569 1.8 107 283 17.02 3.31
May. . NN 0.4 4.2 w586 2.0 126 301 17.22 3.10
June.voviiiintn 40.4 4.0 561 2.0 12/ 304 16.65 3.02
July eovvinnnan, 40.5 4.2 557 2.1 128 303 16.91 3.07
August ...... ceen 40.3 4.0 553 2.3 127 305 16.59 2.94
September . ... 40.5 3.9 551 1.9 127 300 16.55 2.98
October.......... 40.2 3.9 557 2.1 125 304 17.29 3.05
November ........ 40,4, 3.8 565 2.0 133 299 16.73 3.16
December ........ 40.3 3.8 543 1.9 120 310 17.33 3.07
1963
January....... e 40.5 3.8 552 1.9 152 310 18. 47 3.25
February......... 40.3 3.8 554 1.8 121 301 18.23 3.21
March.o..ovvennn 40.4 3.8 555 1.8 107 288 18.78 3.22
April..... Ceraes 0.1 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
June............ 40.5 3.9 545 1.8 92 284 17.68 3.29
July ...l 40.4 3.9 541 1.9 131 281 18.28 3.33
August .......... 40.4 3.8 543 2.0 130 290 18.06 3.31
September........ 40.5 3.8 553 1.9 108 285 18.24 3.42
October.......... 40.6 3.9 575 1.8 135 282 18.62 3.44
November .. ...... 40.5 3.7 - 533 1.8 134 276 18.11 3.27
December ........ 40.7 4.0 525 1.7 97 301 17.97 3.61
1964
January.......... 40.2 3.8 534 1.7 116 284 19.74 3.62
February. ..., vees 40.7 4.0 532 - 1.8 125 270 19.50 3.4
March........... 40.6 4.0 522 1.8 98 277 19.26 3.46
April, ... . 40.7 3.9 519 1.7 122 265 20.46 3.61
May........ 40.6 3.8 526 1.7 1 262 19.94 3.93
Jure............ 40.6 4.1 520 1.6 121 257 20.02 3.92
July o.ooeeianln, 0.6 4.0 523 2.0 118 260 21.25 3.77
August ...... e 40.8 4.0 502 1.4 91 244 19.34 3.77
September........ 40.5 3.8 516 1.5 121 245 19.91 3.69
October.......... 40.5 4.0 519 1.7 92 249 19.62 3.79
November ........ 40.9 41 549 1.5 89 262 19.45 3.88
December ........ 41.2 4.1 518 1.6 109 251 20.72 3.92
1965 .
Januaty........ L4 4.0 520 1.4 79 243 21.27 3.96
February......... 1.3 4.1 548 1.3 124 248 21.13 3.80
March........... w414 4.3 527 1.3 110 237 21.71 4.02
Aprile..viiean.n. 40.9 3.9 531 1.5 117 237 [22.04 4.08
May............ 1.1 4.0 529 1.4 102 224 r20.99 r4.07
Jure..o.unnen, 41.0 ({4 .4 549 mlpl.3 140 224 r20.95 r4.00
July.o p41.0 (Na) 541 (NA) 121 231 p21.99 @437
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.

‘Beginning 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 AUGUST 1965 BASIC DATA  TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued Z

NBER Leading Indicators—Continued “

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 dwelling | private housing business forma- | new business liabilities .of
Year and month 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 1 permits
(Mil. sq. ft. (Ann. rate,

1962 floor space) (Bil. dol.) (Bil. dol.) thous.) (1957-59=100) . | (1957-59=100) (Number) (Mil. dol.)
January.......... 38.70 3.71 vew 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 3.71 eee 1,422 104.0 98.1 15,670 77.40
Aprif............ 42,72 3.96 1,494 111.9 97.8 15,372 107.15
May............. 44,.64, 3.76 2.53 1,515 103.8 97.8 15,245 89.80
June........s... 41.16 3.66 1,365 106.1 97.6 14,947 93.15
July eeenaaa..l. 40.56 3.72 1,409 .108.7 97.7 15,171 107.98
August .......... 42.69 3.61 2.81 1,531 107.1 98.4 15,056 121.85
September ........ 40.96 3.56 1,300 109.1 98.5 15,249 106.02
October.......... 41.08 3.66 . 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 . 1,521 112.0 98.3 14,985 99.61.-

1963
January.......... 44,61 3.84 s 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 .o 1,486 112.9 100.5 15,563 94.12
April............ 40.23 3.98 1,652 113.6 99.2 15,305 88.15
May............. 47.00 4.28 3.30 1,676 120.0 99.6 15,682 115.05
June............ 51.39 3.96 1,550 119.3 100.0 15,536 91.07
July cevvnennnts 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 H)52.86
September ........ 43.88 4.08 . 1,676 121.0 101.4 15,689 94.52
October.......... 50.81 4.17 e 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 cee 1,522 -123.7 101.8 15,867 87.17

1964
Janvary...ooonnn. 51.07 4.38 .. ®1,753 116.8 103.1 16,250 91.69
February .. ....... 51.05 4.14 4.39 1,706 mil24.6 102.8 16,018 119.29
March ........... 48.41 4.11 . 1,571 121.7 102.9 15,992 110.67
April............ 53.48 4.36 - 1,506 113.6 104.4 16,180 107.10
May............. 46.22 4.63 4.81 1,496 112.9 © 1047 15,917 97.92
June ............ 47.82 4.6 1,593 115.1 103.2 15,919 136.19
July ..ol 52.62 4.52 . 1,475 111.5 102.5 15,979 125.14
August .......... 47.72 4.53 ™) 5.00 1,489 113.4 102.9 16,074 90.99
September ........ 51.41 4.51 - 1,422 109.7 105.0 16,605 118.59
October.......... 53.75 4.56 eee 1,495 109.1 107.0 16,493 97.98
November......... 49.61 4.92 4.52 1,480 110.8 106.4 17,103 111.00
December. . . .... .. 58.88 4.94 . 1,575 105.4 106.6 17,154 126.49

1965
Janvary.......... 53.20 4.72 - 1,417 112.9 "107.3 17,275 84.54
February ......... 58.12 4.67 4.95 1,468 108.0 106.6 mi17,367 107.57
March ........... 54.04 4.8 .. © 1,465 112.0 105.0 17,112 146.29.
April............ ®64. 26 4.98 e. 1,532 104.7 103.6 16,504 79.51
May............. 56.13 @rs5.02 (N4) 1,501 109.4 104.3 16,043 139.09
June......... e 55.28 P4.73 1,535 r110.6 105.4 16,671 135.66
July cooaenailn (NA) (va) pl,433 pl08.5 (V) (NA). 120.64
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 {m); 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 1. Series numbers are for identification only and do not reffect 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.)
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

AUGUST 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 labor cost taxes) per dollar of | to income origi- prices, 500 common | business inventories
Year and month with liabilities of index, manufactur- | sales, all manufac- | nating, corporate, | stocks* after valuation ad-
ear and month  { £100,000 and over ing turing corporations | all industries justment, all indus-
. fries
(Number per (Ann. rate, (Ann, rate,
week) bil. dol.) (1957-59=100) (Cents) (Percent) (1941-43=10) bil. dol.)
1962 Revised® Revised?®
January. 37 101.3 .o 69.07
February......... )32 30.7 101.7 8.4 9.2 70.22 +6.7
March....... . 36 101.8 cee 70.29
Aprilevvevnuieen. 38 100.9 68.05
May........ooe 38 30.9 101.1 8.1 9.1 62.99 +6.1
June ..o, 41 .. 100. 4 55.63
Juty ooviaat 38 100.,7 . 56,97
August ... ... 45 31.5 100.7 8.1 9.1 58.52 +5.2
September........ 40 - 101.9 ces . 58,00 ees
October.......... 46 ves 100,7 . ves 56.17 ces
November ........ 42 31.8 101.1 8,1 9.1 60.04 +6.4,
December ........ 37 .. 100.5 .. .ot 62.64 e
1963
January.......... 49 100.6 . 65.06
February..... oee 43 31.2 100.7 8.1 2.1 65.92 +4.5
March........... 42 101.2 . 65.67
April.ooovvennnn. 40 101.3 68.76
May,....... 51 32.6 101.7 8.5 9.4 70.14 +4,.7
June............ 38 103.2 70.11
uly ..ot 39 102.2 69.07
August ....... 42 32.8 101.5 8.6 9.3 70.98 +5.8
September....... 43 101.6 72.85
ctober.......... 42 102.2 .. 73.03
November ........ 38 33.8 101.9 8.8 9.8 72.62 +8.1
December ........ 38 102.2 - 74.17
1964
Janvary.......... 41 103.2 76.45
Febroary....... . 41 36.7 103.2 9.0 10.4 77.39 +3.3
March...... 38 102.7 78.80
April........ 4, 103.7 79.94
May............. 39 37.0 103.5 8.9 10.5 80.72 +4.1
June............ 39 103.5 .. 80.24
uly......... o 44, 103.4 83.22
August.......... 40 37,5 103.6 9.0 10.4 82.00 +3.8
September........ 42 103.0 83.41
October........ .. 42 102.6 84.85
November .. ... L2 37.8 103.5 8.7 10,4 85.44 +7.5
December ........ 40 105.0 83.96 .
1965
January.......... 35 104.9 86.12
February......... 40 44.0 104.8 A9.8 11,5 86.75 B+8.7
March,.......... 42 105.3 86.83
April........ 33 r105.5 87.97
May............. 47 WpLd .4 r105,4 (wA) (NA) iH89.28 +6.7
Jupe........ e L7 Mrlo6.3 85,04
July ...l 39 " pl06.0 84.91
August.......... 286.94
September........
October...... cees
November NN
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 G0. 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.

1See "New Features and Changes for This Issue," page iii. 2Average for August 17, 18, and 19.
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bcd AUGUST 1965 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved 2

NBER Leading Indicators—Continuved “

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
v ufacturing and ufacturers’ inven- | reporting higher reporting commit- | reporting slower durable goods prices*
ear and month | trade inventories, | tories of materials | inventories ments 60 days or | deliveries* industries
total and supplies 2 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
Febary ......... +5.7 +3.0 59 61 56 +0.62 100.6
March ......... .. +6.0 +2.7 58 56 55 -0.67 100. 4
Aprileiiiiiaaas +2.6 +0.8 54 55 48 -0.34 98.3
May....ooovvnnnn +7.1 +1.0 51 49 46 -0.46 97.8
June...oovviinnn +5.6 +0.2 47 52 42 -0.37 95.4
July covvnnaa... +3.9 -2.4 44 58 44, -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
Janvary...... cees +3.1 +0.6 47 50 50 +0.96 95.5
February ......... +2.5 +0.4 48 55 52 +0.68 95.1
March .....ovvtes +3.0 -0.2 47 54, 54 +0.94 9
April...oovvviues, +4.6 +0.9 48 53 60 +0.85 94.5
May........cou0 +2.7 -0.3 55 52 58 +0.33 95.2
June ...t +5.1 +0.7 56 57 54 -0.58 93.9
Y coeveiiannn +6.0 -0.5 55 54, 42 -0.54 94.2
August oeviiinnn +1.8 +1.7 50 55 48 -0.05 94.2
September ........ +5.6 -0.4 49 ‘ 56 52 +0.38 94.1
October.......... +7.1 +1.7 46 53 : 48 +0,10 96.3
November......... +9.6 -0.2 43 54 48 -0.09 97.3
December. . ....... +7.2 -0.7 43 55 46 -0.40 97.7
1964 »
Januaty.......... +3.7 -1.9 42 53 55 +0.40 98.5
February ......... 0.0 -0.5 50 54 54 +0.57 : 98.5
March o.oovnnnnns +3.5 0.0 54 56 60 +0.16 98.9
April........o.00 +7.8 -1.0 53 59 60 +1.04 102.4
May....... eeees +1.6 -0.1 51 58 63 +0.38 100.9
June .......oonen +1.4 -0.7 55 59 55 +0.81 101.4
July oo, +0.2 -1.6 57 58 59 @+1.26 102.5
August .......... +1.0 +1.3 56 58 65 +0,06 105.7
September ........ +7.3 +2.6 60 61 H74 +0.77 108.2
Octobervvevevenss +0.5 +4.3 58 60 72 +1.00 112.0
November. oo vuu. +8.7 +3.5 60 64 70 +0.27 113.2
Decembel..oovens. +11.2 +2.0 58 65 66 +0.55 112.5
1965
January.......... +11.8 +1.0 60 65 68 +0.32 110.6
February ......... +3.8 +0.4 61 65 72 +0.81 110.7
March ..... Cesens m+11.8 +2.5 57 =68 66 +0, 4d 113.2
April............ +10.2 +5.3 m61 67 72 +0.84 116.7
May............. 7.6 r+1.5 60 65 70 r+0. 50 ®116.9
June ............ p+6.9 p-0.4 58 62 66 r+0.23 115.3
July coeeeeaall (NA (Na) 57 62 62 p+0.35 114.6
August .......... 2115.4
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.

! [ = December 1961. Zpverage for August 16, 17, and 18.
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TABLE BASIC DATA AUGUST 1965 de

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 agricultural estab- | ment, labor force males unemployment rate, | in newspapers
lishments survey® State programs?
(Thous.) (Thous.) (Percent) (Percent) (Percent) (1957-59=100) (1957-59=100)
1962
January..oevinie 54,695 61,948 5.8 3.7 4.7 114 115.0
February......... 55,003 62,162 5.5 3.3 4.5 115 116.4
March.ooovvnuns, 55,162 62,234 5.5 3.6 bLuh 115 117.5
Aprileoveeeiin, 55,411 62,167 5.6 3.7 3.9 112 118.0
May.ooosnnninnnn 55,502 62,565 5.5 3.5 3.8 114 118.2
June.einiiiini, 55,565 62,693 5.5 3.7 4.0 109 118.1
July oooiiiais, 55,657 62,623 5.5 3.6 4.2 110 119.0
August ....... ees 55,673 63,015 5.7 3.7 Lod 108 119.0
September........ 55,767 63,147 5.6 3.5 A 107 119.7
October.......... 55,802 63,070 5.4 3.5 4.5 107 119.1
November ..... ces 55,874 62,921 5.8 3.5 4.6 107 119.8
December ...... .. 55,881 63,336 5.5 3.5 4.7 el07 119.4
1963
Janvary.......... 55,900 63,133 5.7 3.7 4.8 e107 119.8
February....oovvs 56,044 63,230 5.9 3.7 4.6 €l09 120.6
March........... 56,187 63,487 5.7 3.5 b4od €108 121.9
Aprila..... ..., . 56,368 63,708 5.7 3.4 4.2 109 122.7
May........... ‘e 56,511 63,613 5.9 3.4 4.2 105 124.4
June.......... o 56,601 63,825 5.7 3.2 4.1 104 125.6
uly.......... e 56,763 64,055 5.7 3.2 4.1 109 125.6
August .......... 56,768 64,089 5.5 3.1 4.1 105 125.4
September...... ‘e 56,868 64,253 5.5 3.0 4.0 107 125.7
October.......... 57,070 64,205 5.6 3.1 4.0 111 126.1
November ........ 57,101 64,371 5.8 3.3 4.1 112 126.1
December ....... . 57,291 64,449 5.5 3.3 4.3 118 127.0
1964
January,......... 57,334 64,685 5.5 3.1 4.3 116 127.7
Febraary....... .o 57,684 65,051 5.4 3.0 4.0 17 128.2
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........... .o 57,931 65,790 5.2 2.6 3.6 118 131.3
June...ooalll, 58,104 65,519 5.3 2.8 3.6 121 131.6
uy..........L. 58,256 65,632 5.0 2.7 3.6 124 132.9
August.......... 58,301 65,641 5.1 2.6 3.5 123 133.8
September........ 58,458 65,650 5.1 2.8 3.4 126 134.0
October.......... 58,382 65,658 5.2 2.9 3.4 127 131.2
November ........ 58,878 66,084 4.9 2.4 3.4 134 135.0
December ........ " 59,206 66,463 5.0 2.6 3.6 137 137.7
59,334 66,771 4.8 2.7 3.4 137 138.4
59,676 66,709 5.0 2.6 3.3 145 139.1
59,992 66,890 4.7 2.5 3.1 w148 140.5
59,913 66,874 4.9 2.5 3.1 143 r140.9
160,110 66,979 4.6 2.5 2.9 145 141.4
r60, 362 67,459 4.7 2.4 2.9 146 rl42.4
[{Jp60, 528 68,092 f4.5 H2.3 3.0 pl45 fpl43.6

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 avaiiable.

!Beginning with April 1962, the 1960 Census is used as the benckmark 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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de AUGUST 1965 BASIC DATA TABLE

2
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Roughly Coincident Indicators—Continued B

50. Gross 49. Gross §7. Final sales | 51. Bank debits, | 52. Personal 53. Labor income | 54. Sales of 55. Index of
national product | national product | (series 49 minus | al! SMSA's ex- | income in mining, manu- | retail stores wholesale prices
Year and month | " 1958 dollars | in current series 21) cept New York facturing, and except farm
dollars (224 SMSA’s) construction products and foods
(Ann. rate, (Ann, rate, (Amn, rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (1957-59=100)
1962 Revised?! Revised® Revised?! Revised?! Revised®
January.......... 2,260.6 430.7 114.3 18,990 100.8
February ......... 519.4 547.8 541.1 2,155.9 433.7 115.5 19,139 100.7
March .o.ooouue.. 2,233.1 437.2 116.7 19,320 100.7
Apriloveviniinnns 2,299.6 439.8 118.3 - 19,389 100.7
May....... Creee 527.7 557.2 551.1 2,266.6 440.8 118.0 19,585 100.9
June..oooiinnnn. 2,249.9 441.8 118.0 19,311 100.8
July covniiinaan. 2,311.3 LA3.4 118.8 19,658 100.9
August ...... ceen 533.6 564.4 559.2 2,268.8 L44.6 118.7 19,671 100.8
September ......... 2,236.7 447.0 119.5 19,844 100.9
October.......... 2,340.7 447.9 118.9 19,837 100.9
November......... 538.7 572.0 565.6 2,351.5 450. 4 119.7 20,112 100.8
December......... 2,324.9 452.6 119.7 20,253 100.7 -
1963
January.......... 2,416.2 456.6 120.1 20,387 100.5
February ......... 541.2 577.0 572.5 2,345.9 454.9 120.0 20,374 100.5
March o.ovvvennn. 2,357.2 456.7 120.8 20,350 100.5
April.oovvvnnnt 2,472.5 457.2 120.7 20,276 100.4
May...... 544,.9 583.1 578.4 2,419.2 460.0 122.0 20,200 100.5
June ....... 2,368.2 463.1 123.0 20,486 100.8
July et 2,561.,0 464.8 123.3 20,719 100.9
August .....oo0n. 553.7 593.1 587.3 2,463.1 467.1 123.4 20,666 100.9
September ........ . ces S e 2,559.0 469.3 124.4 20,426 100.8
October.......... 2,605.5 473.2 125.1 20,716 100.9
November. ........ 560.0 603.6 595.5 2,527.4 L74.7 125.7 20,558 100.9
December......... ees - ees 2,610.2 478.9 127.1 21,019 101.1
1964
January....o.en. . 2,571.5 481.2 126.5 21,000 101.1
February ««ooveen 567.1 614.0 610.7 | = 2,590.3 483.2 127.9 21,533 101.2
March «ocovvneen 2,597.3 484.5 128.3 21,223 101.2
Apriloeovviiinnns 2,693.8 487.7 129.5 21,392 101.2
May....... e 575.9 624.2 620.1 2,688.4 491.2 130.3 21,777 . 101.1 -
June oeeviiiiann, 2,607.4 492.8 130.9 21,773 101.0
July covvviinitn 2,746.7 496.1 131.5 21,935 101.2
August .......... 582.6 634.8 631.0 2,681.7 499.5 132.6 22,266 101.2
September ........ ... e ... 2,755.9 501.7 133.8 22,25/ 101.3
October.......... 2,7M.5 502.8 132.6 21,383 101.5
November. . ....... 584.7 641.1 633.6 2,730.3 506.6 135.1 21,661 101.6
December. . ....... . vee ves 2,803.5 512.0 137.3 22,781 101.7
1965
2,803.3 515.8 137.8 22,900 101.7
597.5 656.4 647.7 2,845.1 515.7 139.0 23,317 101.9
2,923.8 518. 4 140.4 22,805 102.1
2,962.0 520.7 139.7 22,865 102.2
M 601.4 {Hl665.9 W659.2 2,871.5 525.3 140.6 r23,352 102.3
r3,019.4 528.8 141.5 r23,299 rl02.6
@p3,021.0 mp530.6 [pl4R.7 [mp23,759 @gloz.é
' 102.7

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Cursent high
values are indicated by [w; for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated
by . 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.

1See "New Features and Changes for This Issue," page iii. 2Week ended August 17.
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TABLE BASIC DATA AUGUST 1965 de

2 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’ staliment 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. dol.) (1957-59=100) (1957-59=100) (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1962
Januarys . oevvnen 9.4 55.4 19.0 42,960
February......... 35,70 99.0 102.9 55.7 19.1 43,220 vee
March..ooovnnnns 98.8 56.0 19.1 43,532 4.98
Aptileevevnvnns, . 99.8 56,1 19.2 44,017
May..ooovnenenns 36.95 99.8 103.4 56.4 19.3 44,437
June o eeeniiins [100. 4 56.3 19.4 4,826 5,01
July coveiiiiin 100.1 56.9 19.5 45,200
August .......... 38.35 100.2 103.5 57.0 19.5 45,588 e
September ........ vee 99.6 cen 57.3 19.7 45,838 4.99
October.......... ... 100.1 ... 57.4 19.7 46,206
November ........ 37.95 9.5 103.2 57.6 19.8 46,689 ces
December ...... .. ven 100.1 vee 57.8 19.8 47,174 {{5.02
1963
Janvary. . ........ 99.7 57.9 19.9 47,659
February......... 36.95 99.6 104.2 58.0 20.0 48,154 ces
Marg:h. . 99.1 58.1 20.0 48,631 5.00
April..... Creeees 98.9 58.3 20.0 49,152
May, ..... 38.05 98.9 104.8 58.5 20,1 49,593
Juné............ 97.9 vee | 58.7 20.3 50,079 5,01
July .oovviiian, 98.8 58.9 20.3 50,588
August .......... 40.00 99.5 104.7 58.9 20.4 51,069 cee
September........ 99.1 59.1 20.6 51,410 5.01
ctober.......... 98.6 59.3 20.6 51,941
November ........ 41,20 99.0 104.6 59.8 21.0 52,324 v
December ........ ... 98.6 ... 60.1 21.2 52,784 5.00
1964
Janvary.......... eee 97.9 ven 60.0 21.2 53,212
February......... 42.55 97.9 104.2 60.1 2.4 53,791 ves
March........... ‘s 98.4 .es 60.3 21.4 54,315 4.99
April..........t. 97.6 60.5 21.6 54,727
May............. 43.50 97.6 104.8 60.5 21.6 55,220 e
June............ 97.7 60.4 21.5 55,590 4.99
ly ...l 97.8 60.5 21.6 56,073
August.......... 45.65 97.5 105.2 60.8 21.6 56,508
September....... . s 98.2 ves 61.0 21.6 57,021 4,98
October,......... 98.6 61.8 21.8 57,431
November ........ 47.75 97.9 ®106.2 62.4 21.9 57,732 ‘e
December . ..... o 96.5 62.9 22.2 58,292 5.00
1965
January. ...... ... v 96.7 . 63.2 22.4 58,962
February,........ ([49.00 97.1 105.4 63.4 22.4 59,603 ces
March........... 96.9 63.7 [22.5 60,240 4.97
April. . .....oilt, r97.1 6.0 22.3 60,984
May..... a49.60 r97.2 (NA) 64.3 22.4 61,65/
June............ vee 197.2 Wp64.6 p22.3 Big2, 256 4.99
July............ - 97.2 (Na) (N8) (Na)
August.......... a50.80
September........ -
October. ......... ...
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 AUGUST 1965

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series

TABLE

2

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 (-) ;rli%rs:tand product { tions, procurement | tions, total . U.S. business firms
(Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate,
bil. dol.) bil. dol.) bit. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dot.)
1962 Revised? Revised? Revised! Revised?
January...... veen 109.9 102.2 -7.7 cee 1,758 by 434, 3,073
February ......... 113.5 101.8 -11.7 -5.0 1,228 4,086 2,135
March .oovvvinnnn 107.8 101.1 -6.7 1,410 4,421 2,225
Aprilevviiiiennns 108.3 105.2 -3.1 cee 1,791 VA 2,062
May.......ooenes 108.6 108.6 0.0 -4.6 1,039 3,999 1,887
June ..oooiiinn, 111.5 104.5 -7.0 eee 1,311 4,082 1,930
July eoeeneai.ll, 113.5 110.4 -3.1 ves 1,657 4,517 2,017
August ...... vees 108.1 107.7 -0.4 -2.6 1,395 4,385 2,149
September .. ...... 113.4 108.4 -5.0 ves 1,040 3,892 2,111
October.......... 113.7 107.1 -6.6 vee 1,675 4,535 2,983
November. ........ 118.6 110.1 -8.5 -3.2 1,787 4,920 2,734
December. ........ 114.9 108.4 -6.5 vee 1,205 4,140 1,984
1963
Januaty.......... 112.4 108.6 -3.8 ces 1,586 4,632 2,198
February ......... 109.6 109.9 +0.3 -2.5 1,206 4,137 2,435
March ..ovuvunn 116.6 110.5 -6.1 1,366 4,233 2,15/
April.ovveinnns, 113.5 108.0 -5.5 1,215 4,078 1,966
May....oovinnnnn 116.3 114.0 -2.3 +1.8 1,358 4,507 2,240
June....... 115.3 112.7 -2.6 1,363 4,481 2,334
iy eviiniiiin 120.5 112.9 -7.6 1,132 4,349 2,419
August .......... 121.9 116.5 5.4 +0.6 1,700 4,580 2,733
September ........ 119.9 112.6 -7.3 ves 1,207 4,160° 2,578
October.......... 122.0 114.7 -7.3 ... 2,010 5,112 2,086
November......... 119.3 114.9 WA +1.2 1,094 4,093 1,681
December. ........ 117.2 118.1 +0.9 .. 1,273 4,37 2,079
1964
Janvary.......... 125.9 115.9 -10.0 . 1,075 4,351 2,149
February .ooovueen 119.2 120.5 +1.3 -2.6 1,843 5,317 2,689
March ..., 120.4 117.1 -3.3 1,237 4,133 1,598
Aprileevivinnnns 122.6 121.4 -1.2 1,389 by 544 2,508
May....... Ceenes 119.1 108.7 -10.4 -7.6 1,910 4,818 2,454
June ..oiiian 116.7 113.8 -2.9 . 1,079 4,349 1,879
July oo ovess 122.7 113.9 -8.8 1,494 4,677 2,904
August .......... 121.6 111.7 -9.9 -3.6 803 4,237 1,926
September ........ 117.9 113.0 -4.9 ces 1,141 4,405 2,191
October.......... 118.4 115.1 -3.3 .ee 889 3,773 1,745
November......... 112.9 114.9 +2.0 -1.1 1,089 4,228 2,008
December. ........ 126.5 114.5 -12.0 cee 1,870 5,325 1,883
1965
January.......... 121.8 114.0 -7.8 ves 966 4,278 1,830
February ......... 121.8 120.1 -1.7 +2.5 603 3,839 1,628
March ........... 117.4 124.5 +7.1 ces 1,735 4,624 1,874
April.veeennnnnn 125.2 153.5 +28.3 1,557 4,593 2,926
May..oovvvevennn 128.8 119.9 -8.9 prR.9 1,567 4,630 2,025
June....o.oail, 133.0 119.4 -13.6 (a) vy 2,438
July ovviiiiian p119.9 pl21.8 1.9 (WAa)
August ..........
September ........
October..........
November.........
December...vvvus.

NOTE: Seriés 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; “te”", estimated; *‘a”, anticipated; and *‘NA"’, not available.

}See "New Features and Changes for This Issue," page iii.
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

AUGUST 1965 de

99. New ordess, 93. Free reserves* | 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 Revised* Revised?
Janvary........ . 1.99 +555 0.00 +7.32 e cee +2.90
February......... 2.05 +4.34, +2.52 +11.52 43,480 36,664 +1.51
March .. .ooeutn .. 2,11 +382 .+1.68 +9,36 ves ver +2.23
Aprite.vvenvinns, 2.24 +441 +4.08 +8.76 +2,09
May.......cuens . 2.2, +440 -3.24 +1.56 53,388 37,780 +2.09
June ..ot 2.08 +391 +0.84 +6.12 cee ces +2.77
July eoeevininan, 2.07 +440 -0.84 +5,04 +2.66
August ......... . 1.94 +439 -0.84 +4,.08 48,972 39,040 +3.85
September........ 1.88 +375 -1.68 +4,.56 “ee cee +2.82
October.......... 2.09 +419 +4.92 +9.48 . . +2.82
November ........ 1.70 +473 +4,.08 +8,40 48,536 40,296 +2,28
December ........ 2.53 +268 +4.92 +10.80 ‘e ves +0.95
1963
Janvary........ . 2.89 +375 +4.08 +8,76 vee . +1.43
February......... 2.09 +301 +4.92 +8.76 44,628 38,692 +1.42
March........... 2.42 +269 +1.56 +7.20 cee cos +1.85
Aprileevevniinnn, 1.97 +313 +4.08 +7.68 cee vee +2.40
May,.......... . 2.40 +247 +3.24 +6.24 55,916 38,652 +2.35
Juné............ 1.90 +138 +3.96 +7.08 cee ves +1.74
Juy eoeaenel, 2.40 +161 +6.36 +9.00 eee . +1.97
August ........ . .2.36 +133 +2.40 +8.88 57,348 40,372 +2.04
September......... 2.47 +91 +2.40 +6.48 vee ves +2.08
October.......... 1.92 +94 +5.52 +8.76 ces cee +4,.66
November ........ 1.97 +33 +7.08 +11.04 58,772 39,892 +5.22
December ...... .. 1.48 +209 -0.84 +4,.56 ves ves +5,78
1964
January.......... 2.67 +175 +3.96 +8.16 ces cen +1.79
February......... 2.40 +89 +1.56 +5.88 52,448 44, 200 +3,48
March........... 2.18 +99 +2.40 +4. 44 ces ees +1.42
Aprit. . ......L.l. 2.37 +167 +3.12 +5.76 ces ces +3.17
May............. 2.48 +82 0.00 +4.92 66,524 45,06/ +4,.25
June............ 2.34 +120 +7.80 49,72 ces cee +3.89
Julyo.ooiiian, . 3,29 +135 +8.52 +8.76 vee e 44,0 31
August.......... 1.86 +83 +3.84 +9.12 57,548 45,468 +4.78
September........ 1.98 +89 +8.40 +9.48 ves . +4,.28
October........ . 2.41 +106 +4.56 +8.52 ces “es +1.43
November ........ 1.79 -34 +2.28 +8.04 61,204 44,876 40,32
December . ..... . 1.87 +168 +4.56 +8.88 ‘oo ces +8,62
1965
January.......... 2.37 +103 +2.28 +10.44 ‘e el +12.35
February......... 2.44 +32 -2.28 +7.92 r65,236 149,124 +13.24
March........... 2.46 -76 +4.56 +6.96 .- e +12.46
April. ... ..., 3.2/ 112 +6.00 +9.00 +6.32
May............. r2.46 -178 -8.16 0.00 73,740 p49,040 +11.04
ﬁ‘l?; ............ r:.gl r—lSé +13.44 +12.60 r+11. 38
............ .60 —
August.......... P P17 prs.16 Pr9.72 +9.89
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 onfy 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,

}See "New Features and Changes for This Issue," page iii,
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bcd AUGUST 1965 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

Other Selected U.S. Series—Continued

113. Net change in [ 114. Treasury bifl [ 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 month ment debt _ shipments, total
(Ann. rate, )

1962 bil. dol.) (Percent) (Percent) (Percent) (Percent) (Percent) (Mil. dol.).
January.......... +2,23 2.75 4,08 4.55 3.34 5.69 1,668.3
February ......... +3.12 2.75 4.09 4.5 3.21 5.68 1,809.3
March ........... +3.74 R.72 4,01 4,42 3.14 5.65 1,672.0
April.ooovveniuns +5.82 2.74 3.89 4,31 3.06 5.64 1,795.4
May............. +5.04 2.69 3.88 4. 26 3.11 5,60 . 1,761.7
June ...l +4,.67 2.72 3.90 4.30 3.26 5.59 1,835.6
July eoeenaiiin, +4.49 2.94 4.02 4o4d 3.28 5,58 1,748.3
August .......... +4.66 2.84 3.98 4.39 3.23 5.57 1,702.5
September ........ +3.00 2.79 3.94 4.28 3.11 5,56 1,907.9
October.......... +4.42 2.75 3.89 . 4.27 3.02 5.55 1,542.8
November......... +5.80 2.80 3.87 4.23 3.04 5.54 1,724.6
December......... +5.82 2.86 3.87 4.28 3.07 5.53 1,838.7

1963
January.......... +5.82 | 2.91 3.89 4,22 3.10 5.52 985.7
February ......... +5.94 2.92 3.92 4.25 3.15 5.48 2,123.6
March .......ett +5.72 2.90 3.93 4.26 3.05 5.47 1,957.8
April..ovinnnnes +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 ..ol +5.83 3.00 4.00 4.32 3,21 5.45 1,803.1
July ooovviiiln, +6.11 3.14 4.01 4.34 3.22 5.45 1,840.8
“August .. .onea.t +5.77 3.32 3.99 4,33 3.13 5.45 1,922.1
September ........ +4.09 3.38 4.04 4.40 3.20 5.45 1,958.2
October.......... +6.37 3.45 4.07 4.36 3.20 5.45 1,967.5
November. ........ +4.60 3.52 4,11 Lod2" 3.30 5.45 1,965.6
December......... +5.52 3.52 4,14 4,49 3.27 5.45 2,090.8

1964 .

January......... . +5.14 3.53 4.15 4.49 3.22 5.45 2,042.9
February ......... +6.95 3.53 414 4.38 3.14 5.45 2,046.2
March - -evvvvennn +6.29 3.55 4,18 L.45 3.28 5.45 2,074.0
April...oovvn.... +4,.94, 3.48 4.20 449 3.28 5.45 2,061.1
May............. +5.92 3.48 4.16 4L.48 3.20 5.45 2,061.8
June ....oinnnn, +h. 44 3.48 4.13 4,49 3.20 5.45 2,034.2
July coeeeniiia +5.80 3.48 4.13 443 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 4,49 3.25 5.45 2,154.8
+3.61 3.62 4,12 L.47 3.18 5.45 2,196.8
+6.72 3.86 414 Lo 47 3.13 5.45 2,430.4
+8.04 3.83 4.14 bobd 3.06 5.45 : 1,217.3
+7.69 3.93 4.16 Lo bl 3.09 5.45 1,592.7
+7.64 3.94 4.15 449 3.18 5.45 2,752.7
+8.93 3.93 4.15 Lo48 3.15 5.45 2,380.3
+8.04 3.90 4.4 4.52 3.17 5.45 2,277.7
+7.22 3.81 4.14 4.57 3.24 5.44 2,184.8
(ma) 3.83 4.15 4.57 3.27 5.44 (N4)
October..........
November. ........
December.........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). ;eries:‘ny'rnbers
are for identification only and do_nat reflect series retationships 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.

Digitized for FRASER 33
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



TABLE BASIC DATA AUGUST 1965 bcd

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

n Other Selected U.S. Series—Continued

87. General im- 88. Merchandise '89. Excess of B1. 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= ) i
(Mil. dol.) (Mil. dol.) (Mil. dol.) 100) 100) (Bil. dol.) (Bil. dol.)
1962 .
Januarys o .eeennen 1,326.5 +341.8 104.7 115 45.80
February......... 1,319.8 +489.5 -792 104.9 119 46.42 e
March........... 1,341.7 - © +330.3 105.1 131 45.75 8.44
April............ 1,365.0 +430.4 | 105.3 121 45.41
May....... cereee 1,404.1 +357.6 -267 105.4 117 - 44.95 -
June .ot 1,350.7 +484.9 105.4 120 L4, 58 8.32
July coveiiiean, 1,346.6 +401.7 105.3 117 44,.33
August .......... 1,345.9 +356.6 -433 105.5 118 43.73 e
September........ 1,474 +436.5 ees 105.9 113 43.37 8.26
October.......... 1,312.1 +230.7 ces 105.8 117 43.58 cee
November ........ 1,424.9 +299.7 -711 105.8 123 43.18 e
December ........ 1,376.5 +462.2 S 105.9 138 44,09 8.81
1963 .
Janvary.......... -1,099.9 -114.2 cee 106.1 121 45.06
February.... 1,510.4 +613.2 -1,199 106.1 130 45.74 e
March.....o.t.. 1,484.8 +473.0 e 106.2 118 46.68 8.38
Aprilecvvveennnin 1,414.6 +499.1 106.3 125 47.53
May..... Cheanaens 1,416.3 +478.9 -1,108 106.4 144 47.86 ves
June............ 1,430.9 +372.2 cee 106.7 135 47.28 9.38
July ...l 1,449.5 +391.3 ces 106.9 126 46.74 ces
August .......... 1,497.3 +424,.8 -210 107.1 132 46.70 e
September........ 1,443.3 +514.9 cee 106.9 128 47.07 10.05
October.......... 1,455.4 +512.1 107.0 146 47.17 et
November .. ...... 1,465.5 +500.1 -153 107.2 144 47.08 ...
December ........ 1,479.8 +611.0 107.7 148 46,68 11.02
Y,434.4 +608.5 e 107.8 147 47.07
1,460.3 +585.9 -257 . 107.7 143 47.64
1,519.5 +554.5 107.8 140 47.80 12.08
1,540.6 +520.5 108.0 138 48.84
1,539.4 +522.4 -582 108.1 138 49.22
1,518.4 +515.8 108.1 138 50.04 13.23
1,578.1 +544,.8 108.1 140 51.30
1,574.9 +533.9 -593 108.2 121 51.37 “es
1,546.4 +688.9 ces 108.3 131 52.14 14.54
1,547.7 +607.1 108. 4 136 53.14
1,697.7 +499.1 -1,366 108.6 143 | 53,41
1,642.2 +788.2 ces 108.9 154 53.96 14.97
January.......... 1,206.4 +10.9 . 109.0 137 54.28
February,........ 1,600.5 -7.8 r-691 109.0 140 55,09 cee
Margh...... ..... 1,869.0 +883.7 109.1 141 55.53 15.58
April .. oael . 1,834.7 +545.6 109.5 152 56.37
May............. 1,798.9 +478.8 p+298 109.9 145 r56.88 ‘e
June............ 1,834.8 +350.0 110.2 139 r57.10 (NA)
July..ooooainll (N4) (wa) (N2) (wa) p57.45
August ..........
September........
October..........
November ........
December ........

NOTE: Series are seasonally adjusted except those that appear to cbntain 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.

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.)
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de AUGUST 1965 | ' BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

International Comparisons

47. United 123. Canada, 122. United 121. OECD,* 125. West 126. France, 127. Italy, index | 128. Japan, index
States, index of | index of indus- | Kingdom, index | European coun- | Germany, index [ index of indus- [ of industrial 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= (1957-58= )|  (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 .....conun. 118 116 111 123 125 124 149 181
Aprileeeeennnnnn. 118 116 110 12/ 128 123 151 181
May....... vevens 118 117 113 125 : 129 124 153 182
June.......esll 118 118 114 124 130 123 147 130
July vvveinann, 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
Apriloeorvnnnn.. 123 122 114 130 133 129 165 191
May............. 124 123 115 131 133 133 165 190
June.oivuinnntt 126 123 115 132 139 134 166 191
July coviiiinan 126 121 116 132 134 129 163 203
August .......... - 125 123 118 132 136 129 166 202
September ........ 126 - 125 117 13, 136 136 . 171 207
Octoberevoveven.. 126 126 120 135 138 | 137 171 211
November......... 126 128 121 136 140 ) 136 173 214
December......... 127 131 121 136 139 ' 138 170 217
1964
January.......... 128 133 123 139 142 140 172 219
February « oo vvnt- 128 134 123 139 144 139 169 224
March «cooveneene 129 133 123 140 145 139 173 224
April....ooeennt. 130 135 124 139 140 141 168 226
May.....oooennes 131 133 123 14 150 140 166 r228
June ..oviiinnnnn 132 133 123 139 143 141 164 r233
July coeiiiianan, 133 134 122 138 147 132 166 r232
August .......... 134 135 123 137 145 132 156 r232
September ........ 134 135 123 10 | 145 141 165 239
October.......... 131 136 128 144 r149 142 rlés 241
November. . o« ... 135 139 128 143 149 142 166 237
December. ........ 138 140 129 143 149 r139 166 r242
1965
Janyary.......... 138 142 r130 rl45 156 138 rlé6 242
February......... 139 141 r129 146 155 140 169 237
March ....ovvnnnn 140 143 rl28 143 150 139 165 244,
April..ooveennnns 141 142 129 145 rl54 141 rl69 240
May..... Crerenes 141 pli3 pl29 plié rl55 140 pl73 p234
June............ 142 (N8) (NA) (N&) pl53 pli2 (NA) (Na)
duly ceeeeeeean P14 (va) (NA)
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“ny'mbers
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.

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

Nonagricvltural employment—30 industries
Production—24 industries

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

‘Plant and equipment expenditures—22 industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES

Digitized for FRASER 37
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



TABE  ANALYTICAL MEASURES aeust 1565 bed

3
. DISTRIBUTION OF “HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates—
Number of months before benchmark date i i
that high was reached Current expansion Business cycle peak
Apr. May June July Nov. July July May
1965 1965 1965 1965 1948 1953 1957 1960
NBER LEADING INDICATORS
8 months or more ........... . 6 7 7 6 15 9 24 16
7 months , 1 . 1 2
6 months , 1 5 1
5 months , 2 4 1 . 2
4 months , 2 1 2 2 3
3 months 2 1 3 2 1 ces . ces
2 months 1 5 4 2 ‘e 2 . vee
Imonth.eeneieinnnnnen., ceeias Creressiererenaan 5 5 3 2
Benchmark month ........... cereens Ceeveetieaas 9 4 4 1 1
Number of Seriesused ......cceveevenrncercorsonnnns 24 24 24 16 120 221 24 24
Percent of series high on benchmark date ,............... 38 17 17 6 0 5 0 0
NBER ROUGHLY COINCIDENT INDICATORS
SmONthS OF MOFE &.vevvunneeevrroecesconsoconncnns 2 1 2 1
TMONNS 4o s ierreineccecancosnososeacnonananns : . .
6monthS . .ivnnurneninnnnnenens tevesersnsesaanas ves ce ..
L3111 trencacraces 1 vee 1 ves
T Ceereeneas 1 1 3 3 2
3months oovvennieeinnnnn, Ceereenessarerteestanae 1 3 1 . 3
2mMONtNS 4 sttt r s eiare e eannaaenneas 1 1 4
Imonth,.eeeneiiniiiiieiiienennnes teeeerananee 5 1 2 1 ces 3 1 2
Benchmark month ................. Creresetteseanens 5 9 8 9 3 4 3
Number of series used ...vvvvvereenreneronns tetesees 11 11 11 11 11 1 11 11
Percent of series high on benchmark date .......0e00eue... 45 82 73 82 0 27 36 27
: i h before busi | k
Number of months before benchmark date 3d-month before business cycle peak 6th month before business cycle peal
that high was reached Aug. Apr. Apr. Feb. May Jan, Jan Nov.
1948 1953 1957 1960 1948 1953 1957 1959
NBER LEADING INDICATORS
13 4 21 13 9 1 18 6
2 4 cee 2 1 1 ves 7
eee ces 1 eer . 1 1 3
. 2 2 1 5 1 2 2
2 .. 2 2 4 2
5 1 1 1 ces
4 1 2 2 2 1
oo 2 3 s 3 2
1 1 vee ... 3 7 1
20 221 2% 2 20 221 24 2%
5 5 0 0 15 33 0 4
NBER ROUGHLY COINCIDENT INDICATORS
2 1 2 1 1 1 2 vee
. o 1 .. .. . ..
1 ves ‘e 1 .e vee 4
1 .. ces .o ces 2
eee cee ves 1 1
1 3 cee 1 1 - cee
2 5 3 4 3 3 4 1
6 4 2 5 5 6 4 3
11 11 11 11 1 11 11 11
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 gseries was not availeble and 2 series were omitted because their peaks were reached during the Korean War and such peaks
were disregarded in this distribution,
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CHART

ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT

bcd AUGUST 1965
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bed voust 156 ANALYTICAL MEASURES  CHART

DIFFUSION INDEXES FROM 1948 TO PRESENT—Continued
Actual and Anticipated Indexes
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! | ]
ﬁ | | D35, D36 (Apr. 1965) 1st Q 1964 - Ist Q 1965 3rd Q 1964 - 3rd Q 1965
: : D48 (June 1965) 3rd Q 1963 - 3rd Q 1964 3rd Q 1964 - 3rd Q 1965
’ 061 (May 1965) 4th Q 1964 - 1st Q 1965 2nd Q 1365 - 3rd Q 1965
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TABLE - ANALYTICAL MEASURES

4

LATEST DATA FOR DIFFUSION INDEXES

NBER Leading Indicators

AUGUST 1965 bcd

Year and month

D1. Average workweek, manufacturing
(21 industries)

D6. Value of manufacturers' new orders,
durable goods industries (36 industries)

D11. Newly approved capital appropriations,
NICB (17 industries) *

1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span

1962
January....ovean. 21.4 85.7 63.9 77.8 65 47
February......... 61.9 83.3 52.8 - 63.9
March..oovvnnnnn 85.7 50.0 36.1 - 63.9
April....oovvenn, 76.2 23.8 51.4 47.2 29 76
May........ . 28.6 52.4 56.9 47.2 .
June..oviniinnn 31.0 54.8 37.5 45.8
July connnenn e 38.1 42.9 56.9 36.1 76 53
August .......... 54.8 28.6 36.1 52.8
September ........ 78.6 26.2 48.6 59.7 vee ven
October.......... 9.5 23.8 68.1 56.9 59 74
November ........ 64.3 0.5 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
Marph..... ...... 61.9 83.3 54.2 66.7
April.....vu, veee 14.3 69.0 63.9 63.9 59 53
May...... RESPRN 85.7 78.6 52.8 52.8 ..
Juné.......... . 54.8 76.2 47.2 66.7 e vee
July........ 47.6 61.9 51.4, 62.5 53 65
August . 57.1 64.3 52.8 72.2 .
September........ 59.5 52.4 52.8 69.4
October.......... 7.4 6.3 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 YA 83.3 cee eee
March........... 40.5 52,4 58.3 80.6
April, . ... . . 66.7 73.8 61.1 75.0 56 71
May...... 42.9 33.3 YA 72.2 e
June............ 26.2 85.7 50.0 58.3 . .
uly.. ... Creeene 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 .
October.......... 76.2 78.6 58.3 63.9 32 59
November ........ 64.3 95.2 55.6 61,1
December ........ 92.9 59.5 68.1 68.1 vee

1965
Janvary.......... 52.4 r76.2 48.6 r77.8 76 (NA)
February...... . 59.5 r78.6 38.9 72.2 .
March..... vevees 76.2 p69.0 63.9 p79.2 ‘e
April....... ceven 19.0 50.0 (nA)
May........ ceene 83.3 bbb
ju?e r16.7 T54.,2

uly....... 54.8 .

August.......... po p39.7
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 3-month indexes are placed
on the Gth 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 5 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
recalculation of the seasonal pattern for petroleum and coal products."
Appropriations: First Quarter 1965.)
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bed  svoust 16 ANALYTICAL MEASURES ~ TABLE

LATEST DATA FOR DIFFUSION INDEXES—Continved 4

A
NBER Leading Indicators—Continued .

D34. Profits, manu- n . ]
facturing, FNCB D19. Indetx o'I séggk péiccis, Sglolcommon DA. lndeix of(}ndijstrlial Tater|ia)ls prices ggﬁtl?:ltslﬁlaﬂfémgtm t:)r:ggrpalﬁz
around 700 corpora- stocks (80 industries (13 industrial materials : ’
Year and month ( o) p 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
February ......... 75.0 6.2 46.2 30.8 76.6 55.3
March .....oevne 47.5 7.5 46.2 30.8 38.3 48.9
Aprileovinnnnnn. 47 8.7 3.1 42,3 38.5 48.9 36.2
May........ cee 1.2 3.7 42.3 23.1 46.8 46.8
June.eeeeniinnn, 1.2 2.5 46,2 15.4 19.1 L4.7
July eoenennaat.. 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 74.5
December. ........ 84.4 95.0 53.8 61.5 36.2 53.2
1963
Janvary.......... 50 97.5 95.0 61.5 61.5 34.0 44.7
February ......... 78.7 95.0 46.2 69.2 89.4 66.0
March ...... 43.7 98.7 50.0 61.5 31.9 72.3
April..... cereeen 59 91.2 95.0 46,2 69.2 47.9 48.9
May...... Cenaees 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 eoeiiiinn., 56 29.4 78.2 46.2 61.5 L4.7 46.8
August .......... 75.0 79.5 38.5 61.5 447 31.9
September ........ ces 76.9 77.6 69,2 61.5 447 85.1
October.......... 55 44.9 69.2 69,2 53.8 59.6 60.6
November. ........ . 44.9 7.2 50.0 61.5 40.4 53.2
December......... ees 68.4 84.4 57.7 76.9 23.4 73.4
1964
Janvary ..o 57 74,7 83.1 53.8 61.5 9.4 73.4
February ......... 65.2 78.2 53.8 69.2 27.7 72.3
March .....ooonee 78.5 86.5 46.2 69.2 57.4 70.2
Apiil..... ereaas ) 75.6 85.9 65.4 76.9 77.7 74.5
May....... . 52.6 84.6 30.8 76.9 48.9 89.4
June ...ooiinlt e 35.3 84.6 53,8 80.8 48.9 0.6
July covniiiiatn 57 89.7 81.8 46.2 8.6 63.8 61.7
August ....o..... 4.0 68.8 76.9 76.9 51.1 8.4
September ........ ves 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 74.5
December. . ....... - 24.0 76.6 38.5 69.2 83.0 72.3
1965
January.......... 55 92.2 80.5 53.8 69.2 24.5 78.7
February ......... 81.8 58.4 30.8 76.9 57.4 78.7
March ........... 64.3 51.9 69.2 6l1.5 66.0 59.6
April......oaatn 59 70.8 76.9 261.5 61.7
May.......oonnne 66.9 53.8 59.6
June ....vvnenntn 0.0 57.7 51.1
July .ol 24.7 46.2 34.0
August .......... 238.5
September ........
October..........
November. . vev....
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 August 16, 17, and 18, '
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TABLE  ANALYTICAL MEASURES avcust 1965 ed

4 LATEST DATA FOR DIFFUSION INDEXES—Continued

n NBER Roughly Coincident Indicators

D41. Number of employees in | 11y ey of industrial i i i
: ; . production D54. Sales of retail stores D53. Index of wholesale prices
nonagnc?;au;ﬁ(l“fssttraiggshments (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 .o onenen . 65.0 86.7 25.0 83.3 58.3 87.5 67.4 60.9
February......... 75.0 88.3 87.5 79.2 50.0 91.7 52.2 63.0
March . ooveninnnn. 75.0 81.7 87.5 70.8 70.8 91.7 58,7 58.7
Aprit. . oovneanan. . 86.7 78.3 75.0 91.7 68.8 89.6 60.9 54.3
May.....ooovnen 60.0 73.3 64,6 77.1 58.3 89.6 47.8 58.7
June..ooiinnnn.. 53.3 71.7 66.7 83.3 18.8 72.9 4.3 43.5
July coveiiaian, 61.7 51.7 52.1 66.7 83.3 95.8 41.3 32.6
August ..ooo.l... 51.7 45,0 58,3 77.1 75.0 95.8 28.3 41.3
September........ 51,7 4.7 83.3 60.4 6L.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.......... 62.0 60.0 *79.2 83.3 50.0 70.8 1.3 32.6
February......... 46.7 65.0 66.7 91.7 54.2 79.2 41.3 47.8
March........... 71.7 65.0 83.3 95.8 52.1 85.4 41.3 58,7
Aprileevnvnennnn. 76.7 68.3 54,2 91.7 4.7 77.1 47.8 €0.9
May,............ 75.0 68.3 83.3 91.7 52.1 60.4 58.7 63.0
Juné............ 63.3 7.7 75.0 : 83.3 75.0 52.1 73.9 69.6
July ..ol 78.3 73.3 72.9 91.7 66.7 62.5 50.0 7.7
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 7.7
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 ;
Janvary,......... 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,.......... 66.7 80.0 70.8 85.4 52.1 85.4 52.2 69.6
April. ..ol 63.3 83.3 83.3 91.7 52.1 83.3 71.7 54.3
May............. 65.0 73.3 70.8 87.5 66.7 83.3 34.8 56.5
Jure............ 73.3 75.0 62.5 87.5 66.7 83.3 3.8 56.5
uly .oooveenall, 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
October. ......... 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 62.5 60.9 82.6
1965
Janvary.......... 66.7 83.3 75.0 r83.3 50.0 75.0 63.0 76,1
February......... g1.7 r7l.7 62.5 r85.4 72.9 r83.3 60.9 80.4
March,.......... 86.7 r78.3 77.1 83.3 20.8 po1.7 67.4 78,3
April, s veunnn.. .. 58,3 p88.3 r58.3 p79.2 62.5 71.7 p76.1
May............. r58.3 r62.5 83.3 60.9
ju?e..... ....... rsg.g r83.3 r43.8 60.9
1] . 81.2 .
August.......... F P p3.4 pe0-9
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, 6-month indexes are placed on
the 4th month, and 9-month indexes are placed on the 6th month of span. Seasonally adjusted components are used. Table 5 identifies the components for the indexes
shown. The ‘"’ indicates revised; “p", preliminary; and *’NA”', not available. '
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sed  svoust 1565 | ANALYTICAL MEASURES  TABLE

LATEST DATA FOR DIFFUSION INDEXES—Continuved

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 | t%'{g‘,‘%ggg) Actual Anticipated
1962
January.. ... 65.6 62.5
February ......... 80 88 76 84 57.9 94.7 -68 eee ves
March «oovvvnnnnn ,
.Y, 1] F 68.8 68.8
May.......... e 7% 80 74 %, 63.2 89.5 -96 ve- .-
June ..ooiiiiinen vee cee ..
July eviaiiiin 65.6 65.6
August «......... 72 74 . 71 70 42.1 68.4 -67 cee e
September ........
October.......... 46.9 68.8
74 82 76 76 63.2' 63.2 +29
L e 0.6 50.0
76 80 77 76 73.7 78.9 +39 cen .
. . .. . . .. e 65.6 75.0
74 80 76 76 57.9 68. 44 ..
. .. ... .. .. . 75.0 71.9
82 84 82 80 78.9 78.9 +21 ves cee
.. .. .. . . . ... 71.9 75.0
84 85 82 84 68.4 73.7 -39 ces ves
ces 71.9 50.0
83 &7 8/ 84 84.2 68.4 r+26 s cen
.. .. .. . . s . 62.5 50.0
82 86 81 84 (wa) 94.7 +68 e ' ves
. . . .. .. 8.4 75.0
83 87 84, 84 89.5 +51
September . . .
October. .. 96.9 68.8
November. . . (v4) a8 (W) 85 89.5 +49 e -
December......... ‘
1965
Janvary.......... 56.2 65.6
February ......... 88 84 8.2 p-2 - -
March .. ......... ‘e ‘e
April....ooenanns (va) ‘ 68.8
May............. ; cee
June............ i e
uly eewvienn... x 78.1
August .......... :
September ........
October..........
November. . .......
December.........

NOTE: Figures are the percent of series components rising and are centered within spangi 4-quarter indexes are centered in the middle quarter; 1-quarter indexes are
placed  in the Ist month of the 2d quarter. Seasonally adjusted components are used for series Dg1; other indexes, based on 4-quarter spans (same quarter a year ago),
require no seasonal adjustment. The “r'’ indicates revised; *‘p’’, preliminary; and **NA’’, not available.
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TABLE  ANALYTICAL MEASURES avsust 1965 ed

SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

1964 1965
" iffusion index titie and components
June July Aug. Sept. Oct. Mar, Apr. May June July
Average weekly hours
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING 2
(21 industry components)
All manufacturing industries ., .. ceeraas 40.6 40.6 40.8 40.5 40.5 JAWA 40.9 4.1 4.0 41.0
Durable goods industries:
Ordnance and accessories.......... eeees 40.6 40.4 40,4 40.0 40.6 41.4 41,0 41.7 41.7 42.5
Lumber and wood products ......... ceeens 39.9 40.3 40.4 39.4 39.7 40.7 40.5 40.8 39.6 40.2
Furniture and fixtures, ... ............... 4.1 41.0 2.2 40.5 41.2 42.0 41.2 4.7 41.5 41.3
Stone, clay, and glass products. ... ........ 4.4 41.5 41.3 4.1 41.5 41.7 41.2 41.8 41.5 41.5
Primary metal industries.........., s 41.5 41.5 42.2 42.8 4.9 4.5 43.6 42.0 | 42.2 42.6
Fabricated metal products ,.............. 4.4 41.6 41.7 41.3 41.4 42.7 41.6 42.2 41.9 41.7
Machinery, except electrical . . ..., e - 42.4 42.4 42.5 42.0 42.0 43.4 42.1 43.0 42.9 42.9
Electrical machinery ................... 40.3| 40.6} 40.6|  40.3 40.7 4.3 404 411} 409 40.8
Transportation equipment ., .. ............ 42.6 41.7 42.6 42.3 40.5 43.6 42.3 42.9 43.0 43.0
Instruments and related products . ,......... 40.9 41.0 .0 40.9 40.9 1.6  40.5 41.7 41.4 4.5
Miscellaneous manufacturing industries , . .. ., 39.5 39.8 40.0 39.1 39.7 40.0 39.4 39.8 39.6 39.8
Nondurable goods industries:
Food and kindred products ............... 40.9 40.6 40.8 40.7 41.0 41.0 40.8 40.9 40.8 40.9
Tobacco manufactures .................. 39.0 39.6 38.4 37.0 39.3 38.8 35.9- 37.6 37.2 38.0
Textile mill products ............coune.. 40.9 40.8 41.2 40.0 4.4 42.0 41,3 41.5 41.4 41.3
Appare! and related products........... cee 36.0 36.0 35.9 34.9 36.2 36.8 35.8 36.6 36.4 36.3
Paper and allied products ................ 42.7 42.9 43.0 42.7 42.9 43,2 4.4 43.1 43.0 43.1
Printing and publishing ........ eeieraes 38.4 38.4 38.6 38.5 38.6 38.5 38.5 38.5 38.5 38.4
Chemicals and allied products ............ Al.4 L1.4 4.3 42.1 41.6 41.8 4.4 42.0 £1.7 41.8
Petroleum and related products . ..... feeen 4.6 L1.6 42,1 42.5 41.6 42.2 42.7 42.3 42.2 42.0
Rubber and plastic products .............. .2 40.7 1.8 1.3 4.6 42,4 41.1 41.6 41.6 41.5
Leather and leather products.............. 37.9 37.9 37.9 37.7 38.5 38.3 38.3 38.4 37.6 38.0
Millions of doillars
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES?
(36 industry components)
All durable goods industries . ........... 20,016 | 21,254 | 19,342 | 19,907 | 19,623 21,714 | 22,043 | 20,992 | 20,947 | 21,990
Primary metals ., , .. ceesssenasanas ceeeesd] 3,472 3,539 3,280 3,847 | 3,767 3,593 3,456 3,286 | 3,462 3,478
Blast fumaces, steel mills .. ... .. ... .. 1,943 | 2,077 1,825 | 2,296 | 2,203 2,018 1,876 | 1,632 | 1,817 (NA)
Nonferrous metals ,,...................
Iron and steel foundries ... ..............
Other primary metals, ,.................. .
Fabricated metal products.................. 2,013 |- 2,069 | 1,946 | 2,045] 1,991 2,065 ] 2,098 | 2,027 | 2,025 (Na)
Metal cans, barrels, and drums ............
Hardware, structural metal and wire products . . ..
Other fabricated metal products -.......... ... vel cee cee vee cee cee ... v -
Macslzinery, except elﬁtriggi SRLEERREPRRPRS 3,030 [ 2,909 | 2,952 2,923 2,994 | 3,100 3,107 | 3,108 | 3,113 (NA)
eam engines and turbines*. ... ... .......
Intemal cgombuslion engines *. .. .......... } 248 203 281 29 175 166 156 142 153 (Na)
Farm machinery and equipment ............
Construction, mining, and material handling*, , 524, 542 528 520 566 598 581 601 566 (NA)
Metalworking machinery *,, ... ........... 233 206 205 183 221 213 222 208 205 (va)
Miscellaneous equipment *, .. ... .. ....... ..
Machine shops ........oooviinviinnnen.
Special industry machinery . ............. cee
General industrial machinery=, ... ......... 211 224 211 211 202 245 285 258 230 (Na)
Office and store machines=, , .. ......... ..
Service industry machinery = ... .. ... .. een .o . cee cee cee ees

NOTE: Data are not shown when held confidential by the source agency. *Denotes machinery and equipment industries that comprise series 2J.  NA Not available.
1Data are seasonally adjusted by source agency.,
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bcd AUGUST 1965

ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change

TABLE

1-month spans

9-monih spans

1964 1965 1964 1965
Diffusion index title and components _ > = -
HHHHEHEEEE BBHERHEHHE
g|l3|2|8|5|8|8|2|E|5)|5|28|2|&|f|5(2]|2|2|8
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
Percentrising, ... ... veeveiiriiiinnnnnnn. Q76 6L 93 52 60 76 19 83 17 55 [ 8 74 88 79 79 95 60 76 79 69
All manufacturing industries .........cc.covviunn.s o 4+ + + ~ + - + - o0 + 4+ o+ o+ o+ o+ o+ o+ 44
Durable goods industries:
Ordnance and-accessories +ov... PN ceveed + -+ + 0o + - + o + - + o+ o+ 4+ o+ o+ o+ o+ 4
Lumber and wood products ..ooveveenn.. R I S S S S T + - = 4+ - 4+ o+ o+ o+ o+
Furniture and fixtures ............ eeteriateeeanas + + + - + 0o - + - - + O+ o+ + o+ o+ o+ o+ o+ o+
Stone, clay, and glass products .............. seveel ¥+ 0 + - 0 0o - + - o + - 4+ 0o + + - + + o
- Primary metal industries .............. creseianesedl -+ 0 + 0o + + - + + o+ o+ o+ o+ o+ o+ = -+
Fabricated metal products .........ccvveveennnnnad + + + 0 + + = + - = - + + + 4+ + 0 + + +
Machinery, except electrical...... NN ceeins PN O+ + = + + = + = ol + 4+ + 4+ + + - + + ¥
Electrical MAchinery ...oovvrnernenniennnnnnnnnans + + + 0 + 4+ - + - - + o+ 4+ o+ o+ o+ -+ o+
Transportation equipment . . . .....oveeeiinniea. - + 4+ 4+ - + - 4+ + o0 - - 4+t o+ o+ o+ o+ o+ 4
ln.struments and related pI'OdUFtS PN 6o + + 0 4+ + - + - + + o+ o+ o+ 4+ o+ =+ o+ o+
Miscellaneous manufacturing industries ............... + 0 4+ - 0 + - + - + + 4+ o+ o+ o+ 4+ - -+
Nondurable goods industries:
Food and kindred products ...... feeaes Creaeeriaane + o + o = o - + - +01+ + 4+ + o + + + + -
Tobacco manufactures . ..oococvinenneniieneroennas + - 4+ - 4+ - -+ -+ + + + - - - - -+ =
Textile mill productS . e .o oveeenneeeeereennneenanns + + + 4+ - 0 - + - = + o+ o+ o+ o+ o+ o+ o+ o+ -
Apparel and related products .......... heeenaas P B T T T S S + 0 + + + + - o+ o+ o+
Paper and allied products. .......... rseraereianes + - + o+ - 4+ - o+ - o+ + - o+ o+ o+ o+ -+ o+ o+
Printi_ng and publishing -....ccovenniaan. eederees + - + - o0 o © o o = + + + - o + + = o -
Chemicals and allied products .......oooviunnaan.n. -+ -+ o+ -+ - -+ + + 0 4+ o+ o+ o+ o+ =+
Petroleum and related products. ...ooovvvunnnn. RN -+ 4+ -+ o+ o+ = = + = e - =+ o+ o+ e+
Rubber and plastic products . . ... ooeviniiiiiiiian + - + + + 0o - + - + + o+ o+ o+ o+ o+ - o+ -
Leather and leather products ......covvivneniesn + - 4+ - + + o + + F 4+ F - 0 4+ o+ 4+ = -
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
Percent HSing. .. ccovesreevnrnnninsncnseaainas 58 56 68 49 39 64 50 A4LL 54 60 |58 64 83 72 64 61 68 78 72 79
All durable goods industries ...oovvvvveernnionnnns e - -+ 4 4 4+ + ¥+
Primary metals: '
Blast furnaces, steel mills....... R Ceeeerenaes T T e S 0 T AR S S S PR
Nonferrous metals ....ovvevvenneennsn eeeerenans + o+ - =+ 4+ o+ o+ o+ = + o+ o+ -+ o+ o+ o+ o+ 4
lron and steel foundries .........ocu.uen eeeseenaas -+ e e e 4+ =+ - - + 4+ o+ = - = -+ - -
Other primary metals ........cccoevnriiiennioennns + - = - « 4+ - + 4+ o0 + 4+ =+ - - -+ o+ o+
Fabricated metal products: ‘
Metal cans, barrels, and drums « -+« < ceveooranasiaeny +  + 4+ - - + - o+ - - 4+ 4+ -+ 4+ + o+ o+ [
Hardware, structural metal and wire products............ - 4+ 4+ F - - 4+ o+ - - -+ 4+ - -+ - -
Other fabricated metal products +««vvevevineeveveaey - 4+ o+ -+ o+ = -+ o+ + - o+ o+ = - -+
Machinery, except electrical:
Steam engines and turbines*, ... ... ... .o, - -+ 4+ - - 4+ a $ - e 4+ = e - a2
Internal combustion engines*. .........ccciiieiiinn - 4+ - 4+ - 0o * = - % - - 4+ + 4+ - 0o - = %
Farm machinery and equipment .......... eeneeocaeed . + - 4+ o+ o+ =+ o+ o+ o+
Construction, mining, and material handling *.......... . + o+ - -+ o+ =+ =+ + + o+ = o+ o+ o+ o+ o+ o+
Metalworking machinery ... ... cooiiuiiiiiian.d e T S
Miscellaneous equipment *, . ... ... . ceveineennnsd + - 4+ o+ - o+ o+ -+ - + o+ o+ o+ o+ o+ o+ o+ o+
Machine shops........coovvviieniin, crrrreeaaes J+ - + - - + - + - b+ + + - - - - - - -
Special industry machinery %, .. ovueiiieen e -+ - 4+ -+ 4+ - 4 - - 4+ o+ o+ -+ o+ o+ o+
General industrial machinery>. .. .......couvuuiinnany -+ 4+ 0 - 4+ 4+ - - % + + o+ o+ o+ o+ o+ o+ o+ o+
Office and store machines >, . . ... ......ccuveerrnns. Foo- o+ o+ = -+ 4 + + - o+ o+ -+ o+ o+ o+ o+
Service industry machinery * S S L + 0+ 4+ o+ o+ o+ o+ o+ o+

+ = rising; 0 = unchanged; - = falling. Directions of change are computed even though data are held confidential.

comprise series 24,

Digitized for FRASER
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TaBie  ANALYTICAL MEASURES woust 1965 bed
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continuved

1964 1965

Diffusion index title and components
June July Aug. Sept. Oct. Mar, Apr. May June July Aug?

Miltions of doMars

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

Eleg}nctal malncthmery o 4 e e 2,481 2,807 2,694 2,581 | 2,542 2,m1 | 2,929 2,801 | 2,863 (wa)

ectrical transmission, distr. equipment» ,, .,

Electrical industrial apparatus*q. p eseeeeas } 514 590 638 557 585 604, 602 603 667 (NA)
Household appliances ......... .
Radioand TV ........ Cersenas ereas
Communication equipment ...... Cheeeiiees 602 708 609 618 549 529 701 659 689 (Na)
Electronic components ........ R e
Other electrical machinery. .. .. cevsns .

Transpostation equipment ......... Cesaseeaas 5,364 | 6,218 4,771} 4,760 | 4,544 ] 6,301 6,453 5,878 5,621 | 6,126
Motor vehicle parts . ¢
Motor vehicle assembly operatnons ...... cees e A eee ves ves vee ves v ves
Complete aircraft .. .....c.covnuea.n,
Aircraft parts. .. .. e erene
Shipbuilding and railroad equlpment* ...... ..

Other transportation equipment - . .. ......... ces ees ces ees . .

Instruments,total v eereeara e

Lumber, total e,

Furmture total —.ooiLiiiiilllll ceeseas .-

Stone,clay,andglass total ......... veeasann

Other durable goods, total ......... P .

D23. INDEX OF INDUSTRIAL Index: 1957-59 = 100

MATERIALS PRICES?
(13 industrial materials components)

Industrial materials price index s 101.4 | 102.5| 105.7 | 108.2 | 112.0 § 113.2 116.7 | 116.9 | 115.3 | 114.6 | 115.4
Dollars
COpPer SCrap (IB.) . v 'venrinenerinnenens 1 28] 08| 339 362 | o2 382 | 3| as| a6 .mg| s
Leadscrap(1b.) .....covuvennn.. Ceeeeeans .056 .055 .056 .061 .062 .074 .075 .073 .076 L0758 .07/,
Stleel scrap(ton) ....iiiiininnnn, veraaeeds | 35.728 | 39,165 | 40.157 135.933 | 38.322 §37.328 | 36.929 | 38,600 | 36.055 [ 35.677 | 31.339
Tin(b) eee i, ceseneors] 1.510| 1.619| 1.660 | 1.866 | 2.075 ] 1.661 1.819 | 1.920 | 1.894 | 1.867 | 1.930
ZinC (1B.) o evvvviiniiiiinnneinns PR .11 140 140 | 140 145 .150 152 .151 152 .150 .149
Bulap (yd.) .....covverevennnnn. .113 .117 .124 .125 125 .133 143 L1147 .146 145 148
Cotton (Ib.), 15-market average ..... ieeaes .- .327 .323 .315 .11 .310 .305 .304 .303 .303 . 304 .302
Print cloth (yd.), average..........covvuenn. .181 .180 .183 .186 .190 .200 .204 . 206 .207 L2122 .211
Wooi tops (Ib.). o oeevvnnvvnnennniiiinn il 1,693 | 1,706 | 1.732 | 1.727 | 1.746 § 1.598 | 1.651 ) 1.642 | 1.643 ] 1.695 | 1.724
Hides (IB.) <. ooveevneneennnannnnnnn. 146 L146 146 147 142 149 .156 158 .162 .164 .190
Rosin (100 1b.) «........ Ceeeheireeereeens 12,164 111.970 }11.946 [11.874 111.826 §11.803 | 11.652 [22.629 J11.733 111.919 |11.581
Rubber (1b.) ++.... Cheeeretereaireaa, 249 .248 .250 . 260 .26/, .262 .268 .272 .265 .260 .255
Tallow (IB.) «ovevevinervrenionernananns .059 .062 .066 .073 .073 .080 .081 .079 .079 .080 .073
D54. SALES OF RETAIL STORES? -t
(24 retail store components) Millions of dollars

Al retail sales vovevnnnnnn. teeeeneas 21,773 | 21,935 | 22,266 |22,254 |21,383 22,805 | 22,865 |23,352 |23,299 {23,759
Grocery stores .......... creiienns coveneo b 4,704 | 4,769 | 4,7 755 6 80
Other food stores ..veviievenennenn PR ’... ’... ’43 4’... 4".7?. 4’.,? 4’?%? 4,??{* 4’959 (NA)
Eating and drinking places ......... seeeeennf 1,623 | 1,642 1,633 | 1,600 | 1,637 | 1,699 1,741 | 1,767 | 1,751 (va)
Department stores ..........c.iuiiini.sn 1,533 | 1,580 | 1,630 | 1,516 | 1,568 | 1,666 | 1,676 | 1,753 | 1,668 (MA)
van ?rdet houses (department store merchandise) 200 192 205 192 198 208 197 210 205 (NA)

ariety stores .......iiiiiiiiiiiennn. .. 427 443 4 7 2

Other general merchandise stores ............ ... .o . 39 42 49 z.sz. 432 1.72 466 (Itn.‘);
Men’s and boys' wear stores .. .............. 244 257 269 261 259 253 254 263 252 (va)

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

laverage for August 16, 17, and 18.

2Data are seasonally adJusted by the source agency.

Series 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  voust 1565 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 N - > =] o - |
5128 5(2|215|25|3|2)5(2|8|5|8(8|2|2|5|3|
gl8lEle|s|8|2|z|S|s5|=2]|8|8|s|2|S15|312]|8|8]=2
D6. VALUE OF MANUFACTURERS' NEW ORDERS,
DURABLE GOODS INDUSTRIES — Continued
Electrical machinery:
Electrical transmission, distr. equipment * .. .8 + + + + - o - - + + - 4+ 4+ o+ o+ o+ o+ - o+ o+
Electrical industrial apparatus* ,,........ L+ o+ -+ -+ o+ - + o+ o+ + = = o+ o+ o+ %
Household appliances ........ Cererereaaas + o+ o+ -+ =+ - =+ - + 4+ o+ o+ o+ o+ o+ o+ o+
Radioand TV.............. Cereeirenned + 4+ o+ o+ - o+ o+ - 4 = + -+ o+ -+ -+ o+ o+
Communication equipment .......... reeaed -+ -+ -+ o+ -+ o+ - 4+ - 4+ - e -+ 4+ o+
Electronic components ...................f = + - + + + + - o+ + - - -+ o+ o+ o+ o+ o+
Other electrical machinery*. . ... Ceeteeaennd + - 4+ - e 4 - =+ 4+ + + o+ o+ o+ o+ o+ 4+ - %
Transportation equipment:
Motor vehicleparts .. ........ Ceeeseianaas - -+ o+ -+ -+ =+ + o+ o+ + O+ o+ o+ 4+ o+
Motor vehicle assembly operations .......... - 4+ o+ o+ o+ o+ - -+ 4+ -~ = 4+ -+ o+ 4+ o+ o+ o+
Complete aircraft ....ovvveiiuiininan.. + - 4+ 4+ o+ = o+ - o+ = e
Aircraft parts o voevvvrernrrrrernnnnnnnn. + = o+ 4+ e+ -+ =+ + - -+ o+ o+ -+ =+
Shipbuilding and railroad equipment*......... B e T T T S S S
Other transportation equipment ............. - 4+ 0 - - + - + + + B T
Instruments, total . . ... ...+ - 0+ - o+ o+ - - o 4 4+ 4+ 4+ o+ =+ o+
Lumpﬂ,mta' ceerrenrnaseeanan Sreesraneaes R e e + + o+ 4+ o+ o+ o+ o+ o+ o+
Furniture, total , ., ... . vuvnvieniiennnen.n. -+ 4+ - e 4 -+ e - + 4+ 4+ =+ o+ 4+ o+
Stone, clay, and glass, total ................. -+ o+ = e e - - e
Other durable goods, total .......... Creeneens - -+ - 4+ =+ - -+ ~ - 4+ 4+ =+ o+ o+ ¥
D23. INDEX OF INDUSTRIAL
MATERIALS PRICES?
(13 industrial materials components)
Percent rising «vovnennan... [N 73 62 38 54 31 69 77 54 58 46 38 |81 8 77 69 69 77 69 69 77 62 62
Industrial materials price index. +vvvvve... + + = - 4+ 4+ 4+ o+ = =+ + o+ o+ o+ o+ o+ o+ o+ o+ o+ o+
Jopper scrap (1b.) o v eeeienne i | I + - -+ o+ + + o+ - o+ + + o+ o+ o+ o+ o+ o+ o+ o+
teadscrap(1b.) coovvvinnennnniiiiininnnnn + O+ o+ o+ -+ o+ -+ = = + o+ o+ 4+ o+ 4+ o+ 4+ o+ o+ o+
Steelscrap(ton) v.voveeeevnnennnnnnnnn.. + 4+ = = a4+ - 4+ e o= - + + o+ o+ o+ o+ = = 4+ = -
Tin(b)eerevenenns Ceerressererrianeees S . + 4+ o+ o+ o+ o+ o+ o+ o+ -+
Zinc(1h.) vereerunnerennnnnennnnn cheesn kO +F -+ o+ 4+ o+ -+ = = + o+ o+ o+ o+ o+ o+ o+ o+ 4+ 4
Burlap (yd.) . .vvvrrnnirereiiiiiieniiann, + - o+ o+ o+ o+ o+ o+ = =+ + o+ 4+ o+ o+ o+ o+ o+ o+ o+ o+
Cotton (Ib.), 15-market average ............... - T
Print cloth (yd.), average ...............c.... + o+ o+ + -+ o+ o+ o+ 4+ - + + o+ + 4+ o+ o+ o+ o+ o+ o+
Wool tops (1b.)s s oo v veveveeneanernnnonnnan + - - - - -+ -+ o+ o+ - e e e e e e - - et
HidesS (1D.) oo eevveeneennnrnnennennsannnns - - - 4+ -+ o+ o+ o+ o+ o+ + o+ 4+ - =+ o+ 4+ o+ o+ o+
Rosin (100 1b.) vvvervnnarerananss Ceereeaas - 4+ o+ o+ -+ = -+ - 0 4+ - = e e = = -+ =
Rubber (1) «oveeivnnrereeeeriiennnnnnnns + o+ -+ - = 4 4 = = - T
Tallow (ID.) cvvevenesnreneceennannsonaans 0O+ + - + = o+ - a4+ = + o+ o+ o+ o+ o+ o+ o+ o+ o+ -
D54. SALES OF RETAIL STORES
(24 retail store components)
Percent rising ........... Ceerrreeaes 65 62 62 50 73 21 62 83 L4 85 83 75 69 83 8 60 62 75 83 92
Al retail sales voveveniiiiiiiannnae, -+ o+ 4+ o+ =+ 4+ = 4+ + o+ o+ o+ o+ o+ o+ o+ o+
Grocery Stores v eevsevnioeenann tetsesasans - 4+ 4+ - 4+ = o+ -+ o+ + o+ o+ o+ o+ o+ o+ o+ o+ 4+
Other food stores .....vvneenen.n... Ceeeaen -~ -+ - 4+ - -+ o+ o+ + 4+ - =+ e -+ o+ o+
Eating and drinking places ............ eeeaas + -~ o+ o+ 4+ - 4+ o+ - 4 + o+ o+ + o+ o+ o+ o+ o+ o+
Department SIOreS v vevvevcncnceraceconanan + + + + - - o+ o+ - o+ + + + + o+ o+ o+ o+ o+ o+
Mail order houses (department store merchandise)..§ + - + - + + - + - 4 + - o+ o+ o+ o+ o+ o+ o+ F
Variety stores ......ccocuenn. eesecanaaan + + - - 4+ - - 4+ - o0 + + + o+ o+ o+ =+ o+ &+
Other general merchandise stores «.......o..... O o s o+ o+ o+ o+ o+ o+ o+ o+ o+
Men's and boys’ wear stores ...... Ceeheeenae -~ 4+ - 4+ 4+ = 4+ o+ e - + + o+ o+ o+ o+ - = - -

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

lAverége for August 16, 17, and 18.
2Directions of change are computed before figures are rounded,

Digitized for FRASER 49
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



TABLE  ANALYTICAL MEASURES aveust 1965 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1964 1965
Diffusion index title and components
June July Aug. Sept. Oct. Mar, Apr. May June July
Mittions of dollars
D54. SALES OF RETAIL STORES®- Continued
Women's apparel, accessory stores .......... 522 509 519 504 512 513 499 519 519 (Na)
Family and other appare! stores ..........., . .
Shoe stores . ... .. ceeeeenaa, Crereeees 218 217 224 206 210 210 205 224, 219 (NA)
Fumiture, home furnishings stores ........... 735 709 719 679 703 720 706 720 745 (NA)
Household appliance, TV, radio stores ....... 373 398 375 388 385 374 380 365 370 (NA)
Lumber yards, building materials dealers ...... 765 732 711 729 7,1 46 738 791 817 (wa)
Hardware Stores. .« .ovevvereenninnnnnnn.. 227 222 227 237 242 224 230 239 231 (va)
Farm equipment dealers . ........ Ceieeeanas ves ces oo . . ces . . . .
Passenger car and other automotjve dealers .. .. 3,645 3,755 5,025 4,301 3,265 4,352 4y 204 4,279 4,319 (N4)
Tire, battery, accessory dealers............. 240 234 234 230 230 240 251 259 241 (NA)
Gasoline servi_ce stations ....... esheneens 1,683 1,701 1,690 1,695 1,722 1,774 1,798 1,818 1,819 (Na)
Drug and proprietary stores ...... Ceriieaas S ] 726 722 734 739 748 760 749 761 (Na)
Jewelry stores...oveeuniniii il .
Liquor Stores «vveeeeevernennnneennnnnns 503 195 194 499 503 504, 512 525 513 (Na)
Other durable-goods stores........coovvviiun
Other nondurable-goods stores .............. v oo
1964 1965 1965
Sept. Oct. Nov. Dec. Jan. Mar, Apr. May June July

Thousands of employees

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

All nonagricultural establishments 58,458 | 58,382 | 58,878 | 59,206 | 59,334 | 59,992 | 59,913 | 60,110 | 60,362 | 60,528
Ordnance and acCessories .......oeevuunn.. 103 102 102 100 100 100 99 101 103 106
Lumber and wood products................. 530 528 532 536 533 544, 535 531 531 538
Furniture and fixtures .................... 338 339 340 344 345 352 353 352 353 357
Stone, clay, and glass products . ............ 500 498 500 501 503 508 504, 500 500 504,
Primary metal industries .................. 1,026 1,022 1,038 1,041 1,044 1,047 1,043 1,037 1,068 1,094
Fabricated metal products ....... Ceererenas 945 901 933 951 964, 957 982 981 987 1,003
Machinery ....o...ovvviiiiiiiniin, 1,149 | 1,146} 11,1451 1,165 | 1,166 1,179 { 1,180 | 1,186 1,200| 1,217
Electrical equipment............. ... ... 1,049 1,053 1,065 1,078 1,086 1,113 1,125 1,130 1,144 1,155
Transportation equipment ................. 1,180 942 1,156 1,181 1,207 1,237 1,247 1,251 1,265 1,277
Instruments and related products ............ 234 232 235 237 238 241 243 240 246 251
Miscellaneous manufacturing industries ....... 323 326 330 333 332 337 338 335 336 336
Food and kindred products ....... hbeiaaas 1,133 1,132 1,151 1,154 1,150 1,147 | 1,124 1,131 1,120 1,116
Tobacco manufactures. ................... 7 78 80 76 74 72 73 73 73 74
Textile mifl products .....covvvvveeian... 803 803 808 812 817 824 824 822 824 825
Apparel and related products .............. 1,173 1,173 1,181 1,186 1,196 1,199 1,207 1,211 1,233 1,199
Paper and allied products ................. 494, 494 496 495 495 500 501 499 500 507
Printing and publishing .. ...oovevvnn.... 606 604 605 610 611 616 617 618 619 625
Chemicals and allied products ............. 530 526 530 532 536 539 538 539 542 544,
Petroleum and related products ............. 116 116 114 113 113 114 113 111 114 114
Rubber and plastic products ............... 340 334 337 339 343 354 356 354 355 359
Leather and leather products . .............. 313 312 315 315 315 318 316 319 316 313
Mining ........ Sttt 634 638 639 637 633 633 629 629 631 635
Contract construction ....... ... ..., 3,080 3,106 3,162 3,244 3,235 3,304 3,186 3,207 3,210 3,159
Transportation and public utilities .......... 4,005 3,996 3,997 4,020 3,939 4,042 4,044 4,057 4,067 4,063
Wholesaletrade ....................... 3,226 3,233 3,246 3,259 3,270 3,303 3,318 3,329 3,347 3,357
Retailtrade ..., .ooovvevennnnvennns, 9,003 9,045 9,065 9,103 9,177 9,319 9,245 9,307 9,316 9,350

NOTE: Data are not shown when held confidential by the source agency.
1Dpata are seasonally adjusted by the source agency,
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bed veust 1565 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continuved

I-month spans 9-month spans
1964 1965 1964 1965
Diffusion index title and components s a N .
S13|818|8|&|52|&8|5|=]|8|2|&8|8|2|8|2|2(5]=
slslalgls|sls{s|lélslsls|ls5]5ials(3|5lsls
lolz]la|3|ldi=]lc|=|a33juj=|ls|=|S|B]|l<]d8|O
D54. SALES OF RETAIL STORES — Continued
Women's apparel, accessory stores ...................0 + + + + o - - + o + + + + 4+ + = - 0o + +
Family and other apparel stores ...........ooeevvveed + = = + 4+ - + 4+ - 4+ + - + 4+ 0 - - - - %
Shoe stores .ovevevennnnns eaeiaes heeenae R T S T - + 0 + -~ - - o + +
Fumiture, home furnishings stores B T e L T + O F -+ o+ - -+ o+ o+
Household appliance, TV, radio stores ...,....... ool - 0+ o+ - + 4+ - 4+ O - - -+
Lumber yards, building materials dealers . ........ veeeed v -+ o+ - 4 o+ 4 + -+ 4+ o+ -+ o+ o+ o+
Hardware stores............... teetererresenecesl + + + - - - 4+ + = + + + + + + -+ o+ = =
Farm equipment dealers ......vvveveevvnnrennnnnn sl = = 4+ &+ - o+ o+ - = - m e e e+ o+ 4+
Passenger car and other automotive dealers ............0 - + + + + - - + + + - e+ 4+ o+ o+ o+ o+ o+ o+
Tire, battery, accessory dealers ....... cetennnensel O+ - -+ -+ ¥ - % - + - + + 0o + + + +
Gasoline service stations . ...........ocvvevvvnnn b 2+ 4 -+ 4+ 4+ + 0+ o+ o+ o+ o+ o+ o+ o+
Drug and proprietary stores ............. T T e + - o+ o+ + + + + o+ o+ + o+ o+ o+
Jewelry stores. .o veieeiiiiiiiiiiineiiiii i -+ -+ + - - 4+ 4 + o+ = o+ o+ o+ = -+ o+
Liquor Stores vuvveeeenniecrninnrerieenernneenan b v+ + - <+ - 4+ &+ - 4 + O+ o+ o+ o+ o+ o+ o+ o+ o+
Other durable-goods stores...cvvvvvivvereeceenneed = + = +  + + -+ o+ + - = 4+ 4+ b+ =+ 4
Other nondurable-goods stores ...........cvvuen.. R T e S, + 4+ = . = -+ o+ o+ o+
1-month spans 6-month spans
1964 1965 1964 1965
- < = — — - > © = - = > = .
sl2le|51212|2|8|13(=215]2|8|8/<|2|5|2|3|3
Sl 2l el &alal 28 5] & L S|l & 2] % alsl 2 S
gi812|&|8|e| 2223|2283 |=2|&|s]|2|&]S
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)

Percentrising .......... teeseseen.-. Q47 83 78 67 82 87 58 58 88 78 §75 92 87 8 90 90 83 72 78 88
All nonagricultural establishments "> 0 0000 el -+ v+ o+ o+ -+ o+ o+ b o+ o+ o+ o+ o+ o+ 4
Ordnance and aCCESSOTIES « . oo vvvvncnnroveennnn veeed = 0 -~ 0 + - - + + + - - = - - - - - + +
Lumberandwoodproducts............. ....... veeedl - 4+ -+ 4+ - - 0 + - 0 4+ -+ o+ o+ = -+
Furniture and fixtures «coveiiiviniiieennnann ceene + o+ o+ o+ o+ -+ 4+ + o+ o+ + o+ o+ o+ o+ o+ ok
Stone, clay, and glass products Ceeseaenaracaane veeeel =+ + + 0 + - - o + + + + + + + + 0o - o+
anarymetalmdustnes.......................... -+ o+ o+ 4+ o+ - - %+ Fo+ o+ o+ o+ o+ o+ -+ o+
Fabricated metal products ...... eseses R T B e T S S -+ o+ 4+ 4+ o+ o+ o+ 4+
Machinery ettt eeieeie ittt e . - - + + + + + I3 + + + + + + + + + + + +
Electrical equipment . ....... B Y TR T T S S S S S T T + + o+ 4+ o+ 4+ o+ o+ o+ o+
Transportation equipment ...........cvenain. el -+ o+ o+ o+ o+ o+ - 4+ o+ o+ 4+ o+ o+ o+ o+ o+
Instruments and related products ................... A -+ o+ o+ o+ o+ -+ 4+ -+ 4+ o+ o+ 4+ o+ o+ o+ o+
Miscellaneous manufacturing-industries ...............f + + + - + + + - + o + O+ o+ o+ o+ o+ o+ o+ o+ o+
Food and kindred products - ...voveevivnrenennie d =+ + - -+ -+ - - -+ o+ o+ 4+ o+ - = - =
Tobacco ManufactureS. . . coveerenencrnnseecnanensd + + - - - - 4+ o o + + + = - + 4+ - - - o0
Textile mifl products - .oovvveevrniiiiiiiiiiiinn, o + + + + + o - + + oo+ o+ 4+ o+ + o+ 4+ o+ o+
Apparel and. related products ........... e o+ o+ + -+ o+ o+ o+ - + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Paper and allied products «.«.vvvuciniiinn. veved] 0+ = 0+ 4+ o+ -+ o+ + + o+ o+ o+ o+ o+ o+ o+ o+
Printing and publishing . o« cvvvvvnenieananan B e e At
Chemicals and allied products «....coovvveieeineacf = + + + + + - + + + O+ o+ o+ o+ o+ o+ o+ o+ o+
Petroleum and related products . .o..ovniiiiiillt - - ©o - + - - 4+ o 0 ~ = = = - - - 4%
Rubber and plastic products «-+.eevvvevvnaansiann. -+ 4+ o+ o+ o+ -+ o+ + o+ 4+ o+ o+ o+ o+ o+ o+
Leather and leather products -« oo vevenennennatnt, - + 0 9 + 4+ - 4+ - = + o+ o+ o+ o+ o+ o+ =
Mining ...... Cheeiieat s, el F+ - -+ - - 0 4+ o+ + o+ = -+ e - - +
Contract construction ...v...oveveieiiiiiiiiiiin + 4+ 4+ -+ o+ -+ - + o+ o+ o+ A+ o+ e - -
Transportation and public utilities .................. ~ o + - + + o + + - + + o+ - - o+ o+ o+ O+ o+
‘Wholesaletrade «.cccovvnenerrenrerorroncnceneeel + + + + + + + + + + + O+ 4+ o+ o+ o+ o+ o+ o+ F
Retail trade «ovoveererineerrorioecoeensnnnnnnns A+ + 4+ o+ -+ o+ o+ oo+ o+ o+ o+ o+ o+ o+ o+

+ = fising; o =unchanged; - = falling. Directions of change are computed even though data are held confidential.
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TABE  ANALYTICAL MEASURES aveust 1965 ed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continuved

A

Basic Data—Continued

1964 1965 1965

Diffusion index titie and components
Sept. Oct. Nov. Dec. Jan, Mar. Apr. May June July

Thousands of employees

D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS-Con.

Finance, insurance, real estate .............. 2,960 2,96/ 2,970 2,975 2,979 2,997 2,997 3,005 3,011 3,019
Service and miscellaneous .« v vveevrrennvnnn. 8,592 | 8,633 8,634 8,654 8,689 8,754 | 8,763 8,797 | 8,816 8,880
Federal government. .. ..covvvevvvnnnennnes 2,320 2,331 2,354 2,352 2,342 2,340 2,344 | 2,345 2,352 | 2,352
State and local government ............ e 7,189 7,265 7,306 7,340 7,365 7,451 7,491 7,519 7,572 7,580
D47. INDEX OF INDUSTRIAL PRODUCTION? Index: 1957-59 =100
(24 industry components)

Al industrial production................ 134.0| 131.2 135.0 | 137.7 138.4 140.5 140.9 1.4 142.4 | 143.6
Durable goods:

Primary and fabricated metals .............
Primary metal products...ovooveveaasss 132.81 131.8| 134.6] 137.9 | 139.6 140.4 | 141.4 | 140.8 | 143.7 148
Fabricated metal products ........... ves 134.3 130.7 136.9 139.7 140.6 145.1 147.4 146.0 146.7 148

Machinery and related products «......
Machinery, except electricai......cceo..s 145.0 145.4 148.2 149.9 151.4 153.8 155.2 157.0 159.1 161
Electrical machinery..... taveseesnaenes 142.9 143.8 146.3 148.5 149.2 153.4 155.3 156.8 157.9 160
Transportation equipment .. ........ eees 130.9 105.3 129.2 140.3 141.4 Lhdi 144.6 147.3 149.2 150
Instruments and related products.......... 138.6 137.6 140.2 142.0 142.7 146.9 145.5 147.0 149.7 151

Clay, glass, and lumber. .......cccuenen.. 126
Clay, glass, and stone products ...... oo § 127.0 126.9 127.7 130.2 132.6 129.2 129.9 130.3 131.0 132
Lumber and products «...ooeeveenenennn 109.7 110.8 109.2 105.5 111.9 120.5 114.2 117.1 113.0 (Na)

Fumniture and miscellangous .............. ..
Furniture and fixtures........ eeeeinaas 144.1 147.4 149.3 151.5 150.6 154.3 155.6 156.5 157.4 158
Miscellaneous «...... Cereereeriaraaas 132.6 135.9 137.4 { 139.1 139.6 142.4 | 143.2 | 143.6 | 143.4 143

Nondurable goods:

Textiles, apparel, and leather ........ ceees ves ves - ces ces e ces 133.7 134
Textile mill products .............. vees 125.8 127.5 129.6 130.9.1 132.1 130.9 132.2 131.6 132.0 (NA)
Apparel products - «.ovesiininienn. e 135.8 137.2 | 139.1 140.6 142.2 144.0 143.6 143.6 (Na) (NA)
Leather and products ¢ e evevrununnns ver 100.3 102.4 103.2 103.3 103.6 100.8 105.0 105.0 (NA) (Na)

Paper and printing ...... Ceerieeraes 135
Paper and products ...ceveenviaaiina. 135.5 137.0 133.8 140.2 137.7 139.0 140.0 140.9 139.4 ()
Printing and publishing ............ cees 123.0 123.6 123.9 125.6 126.6 128.5 128.3 129.3 129.9 13

Chemicals, petroleum, and rubber....... cene cee ces .. ces ves ces ces ves 161.8 163
Chemicals and products « .o eoevvenanrens 165.0 | 162.5| 163.0 | 166.5 | 166.9 169.5 | 169.2 | 167.3 | 169.4 (mA)
Petroleum products -+ ccovneeenenan. ves 120.4 122.9 121.6 120.6 119.0 -] 122.2 121.5 122.9 123.0 (NA)
Rubber and plastics products «.ovevnn ees 162.4 161.0 160.5 164.0 167.2 172.6 167.7 168.1 (NA) (Na)

Foods, beverages, and tobacco ..« ccc.... . ces ees - ces ves ces - . 120.8 121
Foods and beverages - « v veeveeaeneenns 120.0 120.7 122.8 123.5 123.6 123.0 122.5 120.8 121.2 (Na)
Tobacco products. -+« eeevnees Ceveas ves 120.6 123.3 121.0 125.4 | 122.2 127.2 120.9 116.5 (&) (n4)

Minerals:

€08l cvverrennrciratotnenniracananns 105.1 109.2 108.7 107.2 107.7 103.1 107.9 [ 113.0 117.2 117

Crude oil and natural gas ««coeereeeenens 112.3 ) 111.1 110.4 | 110.7 110.1 111.4 | 112.0 | 111.9 112.2 114

Metal, stone, and earth minerals ........... 125
Metal mining - -« ---. Creirereraaaaes . 111.3 1 115,7 | 127.1 | 122.8 | 126,7 124.6 | 125.8 | 121.6 | 1R1.7 (NA)
Stone and earth minerals ..... Creeenas . 119.6 119.7 123.9 123.4 120.8 124.1 118.2 123.9 125.6 (N4)

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING 2
(23 manufacturing industries)

All manufacturing industries. .......... . 101.2 101.4 101.4 101.5 101.6 102.0 102.4 102.6 i03.1 103.0
Durable goods:
Lumber and wood products ............ e 100.3 100.6 100.3 100.6 102.1 100.9 100.2 99.6 99.3 99.4
Furniture and other household durabies . ..... 98.6 98.6 98.6 98.5 98.3 98.3 98.0 98.0 98.0 97.8
Nonmetallic mineral products ............. 101.9 101.8 101.8 101.5 101.8 101.8 101.7 101.8 102.1 102.1
lron and steel .......... eeenasecoanans 100.7 100.6 100.8 100.9 101.1 101.4 101.5 101.3 101.3 101.6

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

lDpata are seasonally adjusted by the source agency. o )
2Data are seasonally adjusted by the Bureau of the Census, (See "Seasonel and Related Statistical Adjustments", page 2.)
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bed st 1565 ANALYTICAL MEASURES  TABLE
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 slzlglslslslalzlslalslalsllslslslzlsla
A E N EHEE R E B R HE M N E R
g\ 5|2|8|5|8|8|2|8|5|2(2|5|2|2|8|8|2|8|8
D4l. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS=Con.
Finance, insurance, real estate ........ + 4+ + + + 4+ 0 + + + + O+ o+ o+ o+ o+ o+ + o+ 4+
Service and misCellan@ouS . .. cvevv vt iiinsiiinnaenes + 0 4+ 4+ o+ o+ o+ o+ o+ o+ + 0+ o+ o+ o+ o+ o+ o+ o+ o+
Federal government......... eseeaneana + + - = - 4+ + o0 + o - + 4+ + 4+ + + - o +
State and local government............... + o+ o+ o+ + o+ o+ o+ o+ o+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
D47. INDEX OF INDUSTRIAL PRODUCTION
(24 industry components)
Percent rising®. .............. crenrienseenee B 67T 71 79 75 62 77 58 62 83 81f 81 69 88 83 83 92 83 85 83 79
Al industrial production........covvururiennannn -+ o+ 4+ o+ o+ o+ o+ o o+l v+ o+ v e Y oY Yo+
Durable goods:
Primary and fabricated metals .............00iueues .. e e e e ee e Ch e e e .
Primary metal products . ............. R S e s oo+ o+ 4+ o+ o+ 4
Fabricated metal products.......ocvviivinnnsnnns R T I RS T T T T T S S s
Machinery and related products. ... ....oovvvvvanenen b oo oo oo oo o we o o e e s e e
Machinery, except electrical ...........coviiiunn, + T+ o+ o+ o+ o+ A+ o+ + O+ o+ o+ o+ o+ o+ o+ o+ o+
Electrical machinery. .....ovveieieieerrennnnnns + o+ o+ o+ o+ o+ o+ o+ 4 oo+ o+ o+ o+ 4+ o+ o+ 4+ 4+
Transportation equipment .. ...cvuiivieienaerns -+ 4+ -+ o+ o+ o+ o+ - -+ 4+ o+ o+ o+ o+ o+ o+
Instruments and related products .. ..........ouuues - + + o+ + o+ - o+ o+ o+ + 0+ + o+ o+ o+ o+ o+ o+
Clay, glass, and lumber.............. R e e ee e o el . F e ee et e e e +
Clay, glass, and stone products ........ceeveeeves - + o+ - -+ o+ o+ o+ + o+ o+ o+ o+ o+ o+ o+ o+ -
Lumber and products. ............... + - - + 4+ + - + - NA - - - - 4+ 4 4 4+ + NA
Furniture and miscellaneous. ...... T e e e e e e e
Furniture and fixtures..oooviveeeeceniernnnnnns + + + - + 0 + + + o+ oo+ o+ o+ o+ o+ o+ 4+ 4
Miscellaneous «ooovveennnn.. + 0+ o+ o+ o+ v+ o+ - - + 0+ o+ o+ o+ o+ o+ o+ o+ o+
Nondurable goods:
Textiles, apparel, and leather .....covvvvnevinnnnne [ o0 L. L. ] e ee e e+ +
Textile mill products +.ovvuevviiniiiinrnnnnes + + + + - - 4+ - + NAQ + + 4+ 4+ + + + + + NA
Apparel products veeveriieiiiiiiiiiiiiiieanas + 4+ 4+ 4+ + + - o NA NA + + + 4+ 4+ + + + NA NA
Leather and products ............... + 4+ + + = - + o NA NAy + - + + - + + + NA NA
Paper and printing. oo ovviniiiiiiiiiiiiniiensnas | oo . S e e e e e e e F
Paper and products............ + - 4+ - - 4+ 4+ + - NA + - + 4+ 4+ 4+ 4+ 4+ - ©uA
Pnntlngandpubhshmg........ ..... + + 4+ o+ o+ =+ 4 o 0 + + 4+ + + + + ¥
Chemicals, petroleum, and rubber. .... D [ T [
Chemicalsandproducts........................ - + 4+ + 4+ + - = 4+ NA + + + + + 4+ + + NA
Petroleum products....... + - - - + + - + + NA + - -~ = + 4+ - 4 4+ NA
Rubber and plastics products ........... ercesens i T + NA NA + 4+ 4+ 4+ + + + <+ NA NA
Foods, beverages, and tobacco .....cccvvvveeennnns e e et ee ee ee we ee + 0O e e ee ee e ee ee - -
Foods and beverages .......... + 4+ + 4+ = = - - + NA + + 4+ + 4+ - - WA
Tobacco ProduCtS. e e veososncannccsosssvcacsns + - + - + + - - NA NA - - 4+ - 4+ 4 - - NA NA
Minerals:
C0aleesenncronnnnceannns Ceeerrerierageeene + - -+ - - % + -1 + + P = -+ 4w
Crude oil and natural gas........... - -+ =+ o+ o+ =+ ¥ + - = = - - + o+ o+
Metal, stone, and earth minerals «...ovvvvueeneeeien B o0 0 L L. L L L. I e +
Metal MINING cooseerrnerennsesnscnosaneananes + + - + - 4+ 4+ =- 4+ NA -+ 4+ o+ o+ o+ - - NA
Stone and earth minerals......coeeveiveerononens + + - - 4+ 4+ - 4+ + WA + o+ o+ o+ o+ - + NA
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
(23 manufacturing industries)
Percent fiSing « cvoevucannn teeeceensnasseeeses I 6L 52 61 63 61 67 72 61 61 61 f61 59 61 70 78 83 76 80 78 76
All manufacturing industries. .. .cooeveeeneneennss + o + + + + + o+ - + O+ o+ o+ o+ o+ o+ 4+ o+ o+
Durable goods:
Lumber and wood products. ........... + - + - - - - - % - -+ o+ o+ - - - -
Fueniture and other household durables .............. o 0 - - = + = 0 o - 6 0 0 - = = = - - -
Nonmetallic mineral products......... teeressennnns - o - + - 4+ - + 4+ o0 + + 0 + - = - 0o + +
Jonand steeleeieenerrreeeieerininieiosacnenes - + + + 0 + + = o + + + 4+ 4+ 0 4+ o+ o+ o+ ¥

+ =rising; 0 = unchanged; - =falling. ~ NA Not available.

1The percent rising is based on 24 industry components. Where actual data for separate industries are mnot available, esti-
mates are used to compute the percent rising. Directions of change for the most recent spans are computed before flgures for
the current month are rounded.
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TABE  ANALYTICAL MEASURES aveust 1965 bed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continuved

Basic Data—Continued

1964 1965 1965
Diffusion index title and components g
Sept. Oct. Nov. Dec. Jan. Mar, Apr. May June July
Index: 1957-59 = 100
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING2-Continued
Durable goods~Continued
Nonferrous metals eeveevonscooeness cevaes eveeseof 107.1 | 110.0 | 122.3 | 113.6 | 112.0 112.7) 113.2| 114.9| 116.2] 115.8
Fabricated structural metal products ..... Cerereranens 99.5 99.5 1 - 99.7 99.9 | 100.1 100.4{ 101.0| 101.4} 101.2} 101.3
Fabricated nonstructural metal productss........ eeeso.] 108.3| 108.1°| 108.3 | 108.0 | 107.8 109.0| 109.1| 109.5| 109.0} 109.4
General purpose machinery and equmment ............. 104.0 | 104.6 | 104.6 | 104.9 | 104.1 104.4 ] 104.6] 104.7| 104.8| 104.8
Miscellaneous machinerys s« «cove... . cevsessfl 104.8 1 104.9 | 204.9 | 104.1 | 105.2 105.0| 105.4] 105.6| 105.6| 105.2
Electrical machinery and equipment. . cerenees 96.6 96.2 96.3 95.8 96.8 97.3 97.3 96.6 97.2 97.3
MOLOr VENICIES o« e cvvvevonnsrnecananonnas weese.af] 100.7 | 100.6 | 100.6 | 100.8 | 100.8 | 100.7| 101.0| 100.5] 100.7 | 100.5
Miscellaneous productSe s« ceeeees. veetacennns ave.of 108.8 | 109.8 | 108.7 1 109.4 | 107.9 109.1} 111.0| 110.8 | 113.0] 113.2
Nondurable goods: _
Processed f000Se . v vvereeerereeernnenens veves..] 101.6 | 101.0 | 100.4 | 102.1 | 101.3 102.0| 102.9| 104.1| 106.2| 106.4
Tobacco products and bottled beverages Cereens eveesao] 107.2 | 107.3 | 207.3 | 107.4 | 107.4 108.0| 108.5( 108.4( 107.7| 107.2
Cotton products ................. 99.2 | 99.2 98.81 98.9 99.1 99.3 99.5]| 200.1| 100.7| 100.9
Wool products.......oovvvuuvunnn seeseeseessssssf] 103.2 | 103.6 | 103.4 | 102.5| 103.0 102.7| 102.8] 103.8] 103.9| 104.7
Manmadefubertextlleproducts 95.9 96.2 9.5 96.9 97.0 96.2 96.0 95.8 95.7 95.6
Appare Sereeenreeieee e eovees .y 103.1 | 103.1 | 103.1 ] 103.1 | 103.3 103.4| 103.5| 103.4] 103.6| 103.5
Pulp..paper. and allied products . ............ ceeeene] 99.01 9911 99.0| 98.9| 98.6 | 99.3| 99.6] 100.1| 100.1 | 100.2
Chemicals and allied products....... RN 96.8 96.9 97.0 97.3 97.0 97.3 97.5 97.5 97.4| 97.5
Petroleum products, refined..........c00vun... 89.8 92.1 93.6 93.3 94.1 94.5 94.4 95.5 95.4 95.5
Rubber and rubber products.... .......... 92.1 91.8 91.8 91.8 92.0 92.1 92.2 93.2 93.5 93.2
Hides, skins, leather, and leather products ...... vereen 105.3 | 105.4 | 105.0 | 105.1 | 105.1 106.7| 106.4| 107.3] 108.1 | 108.8

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

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

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continved

Directions of Change—Continved

1-month spans - 6-month spans
1964 1965 1964 1965
Diffusion index title and components o N - -
pran > = £ = — > = — e [2] — - [=3 —
HAHEEHEEHEHEHEE HRHEBPHEEHE
5|&8|2|&8|5|8|8|2|8|5)5|2|5|2|2|5|5|5|8|s
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING~Continued
Durable goods—Continued
Nonferrous metals o..ovuvvvniennecnnnenennnnnn] + + + - + + + + + - 4 F o+ o+ o+ o+ o+ 4+
Fabricated structural metal products . ................ o+ + + 0 + + + = 4 + 4+ o+ o+ o+ o+ o+ 4+ o+ 4+
Fabricated nonstructural metal products .............. - 4+ - -+ o+ o+ o+ =+ - - e - 4+ 4+ o+ o+ o+ o+
General purpose machinery and equipment ............. + 0 + - + + 4+ + + o0 - - 4+ - 4+ 4+ 0 4+ - =+
Miscellaneous machinery ........eovvevevennenneac] + 0 - + - - + + o - + + - + + + + + + o
Electrical machinery and equipment ................. - + = + + + 0 - + + - - - 0 + + + + + +
Motor vehicles ..ouvuiiinenniiiirunencrnssnsnees] = 0 + o + - + - + -1 + - - 4+ + o + 2 - -
Miscellaneous products ......ovvevevenecrnenneaed + - + - + &+ &+ - &+ 4 - - 4+ - o+ o+ 4+ o+ o+ %
Nondurable goods:
Processed foodS ouveveivnriireiiianeiiiansncna] = -+ 4+ o+ - 4+ + o+ ¢ 0 + + + o+ o+ 4+ o+ o+ o+
Tobacco products and bottled beverages .....covveeuned + + o + o + - = - - - o+ o+ 4+ o+ o+ o+ -
Cotton productS oo eveeeevreennneressesceonnonans 0 - + 4+ + + + + + o+ - - -+ o+ 4+ o+ 4+ o+
Wool products veeeveeniennnrneranenneieennna + - =+ - - 4 4+ 4+ + 4+ = = - e+ o+ o+
Manmade fiber textile products o..vvvvveveevenneee. | + + + = - - - - - + + o+ + o+ 4+ = e e -
L L 6o o o + o + + = + - + o+ o+ 4+ o+ o+ o+ o+ 4+ o+
Pulp, paper, and allied productS « ee e v cvvevcceecnvacc ] + - - - 4+ 4+ +. + o + + + o+ - - 4+ o+ 4+ o+ o+
Chemicals and allied products eccoverservceccannnns + + o+ - o+ - o+ o - 4+ + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Petroleum products, refined e veeeveavienrenecosneee] + + - + - + - + o 4 + 0+ o+ o+ o+ o+ o+ F
Rubber and rubber products ««.ccccecvececasececaea = 0 0 + 0o + 4+ o+ o+ - - - - - 0 0o + + + +
Hides, skins, leather, and leather products «ee-veveeeee ] + - + o + + - + + + + 4+ + 0 + + + + + o+
. 1-month spans 9-month spans
1964 1965 : 1964 1965
=il Qlesele|lslics]|>l=s|—_ - 2| @ Sl =1 =] 21 el =
Sl218 132212121313 8|28 (5(£(2(815(3]|3
D19. INDEX OF STOCK PRICES 25|l 3l8l s slaliz|lsls|2|s|s|lzlsls)2®lals
500 COMMON STOCKSY glEl2|8|IS5|e|8|Z|E|1S5)8is|E|8|215(3121818
(23 industry components) 2
oy
Percentrising?, ., .. ... .......cooiciiiiio . [ 73 60 24 92 82 64 T 67 0 25 |85 82 69 66 75 77T 17 80 58 52
Index of 500 SIOCK PriCeS «veeeveoosnncnanevenaas) + + - + + 4+ & - - + o+ + o+ o+ o+ o+ o+ o+
Coal, bituminous .o uvevvevvannnininennnennsnaneendl + + -+ o+ - - - o L =~ - o 4+ 4+ o+ o+ -
Food COMpOSitee o venerinrincninesecnananann., + 4+ - o+ o+ o~ 4+ ¥ = = + + + 4+ O + + + o -
Tobacco (cigarette manufacturers) ......ocoveeeieeeeac ] - - -+ -+ o+ 4+ - 4 T
Textile products o ovveeerineeecveoacnvooeceanneea | + + + o+ - o+ o+ o= 4 + + o+ + o+ o+ 4+ o+ o+
Paper... + 4+ =+ -+ 4+ o+ = - + 4+ = - - o+ 4+ 4+ = -
PUDHSHING ¢ovueninrmenenerennerieneniencnennnaed + + - + & + + 4+ - 4 + o+ o+ 4+ o+ o+ o+ o+ o+ o+
ChemicalS.s . vverrienineeeraencieirnsecnnneansl + + o+ & - o 4+ - b+ o+ + o+ o+ o+ o+ 1+ o+
Drugs. + 4+ + + + + 0 - - 4+ + + o+ 4+ o+ o+ o+ o+ 4+ 4
Oil COMPOSIE +vvvuvnneevarnennsnessiensannnanas ] + + - + - - - + o + 1+ + + + + 4 = - - -
Building materials composite . ..o veeevvececcneceaeef + - - + + + + o - - + 4+ e e e - - e -
B - - - 4+ 0 + 4+ = - - + 4+ = e e e e - -
Metal fabricating.oooovuveineraiciiinneiinnnaa b + 4 + o+ o+ o+ o = - + 0+ o+ o+ o+ o+ o+ 4+
Machinery composite sveveevnrnincecinncaseroveces § + 4 + o+ o+ o+ o+ = - + + o+ o+ o+ o+ o+ o+ o+ 4+
Office and business equipment......covvuevecevnana | = - - + + + + + - + - e e e 4+ o+ 4+
Electric household appliances «o.cevevevvvcasevcccacc § + + - + + + <« + o - + O+ 4+ o+ o+ o+ o+ o+ o+ o+
ElectroniCS.ssusvuansncrnvioincnarorcnsininaea d + + + o+ o+ -+ = - + o+ o+ 4+ o+ o+ o+ o+ o+ 4
Automobiles ... cieveiaiiiiiniiinniiieenaeianee b+ - -+ -+ o+ o L L + o+ o+ ok + o+ o+ o+ = -
Radio and television broadcasters .......eccceeveeet ] -+ - o+ o+ - - - o~ + + o+ 4+ 4+ - a4 - - -
Telephone COMPANies ocveevvercoceniennnecnenenesd - - - + - - +« + - P - o o - - - 4+ - _
Electric companies eueevvrnsnnnrniieennenesnneeess b+ v -+ + -+ + O 4 o+ & o+ & o+ o+ o+ ¢ -
Natural gas distribifors. .ovovenevsensavuerinneeess b+ + + + + + - - = + 0+ o+ 4+ 4+ o+ o+ o+ o+ o+
Retail stores composite.....covueuenceraneccneeaac B + + - + + + &+ o+ - _ + 0+ o+ o+ o+ o+ o+ o+ o+ o+
Life inSUrance e.ceeeeeeevsecscncosssoansasvccsssd - - - + + - + - o _ + -~ e e - - - - e

+ =rising; 0 = unchanged;- = falling.
Ipata 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.
JBased on 78 components to November 1964 and on 77 components thereafter.
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TABLE  ANALYTICAL MEASURES avoust 1965 bed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continved

n Directions of Change—Continued

1-month spans 9-month spans
1964 1965 1964 1965
Diffusion index titie and components clolala = o - o

=t b= 3 — - [2] [ - —

HHEH AR E ETH R IR

ZlE|12|&|5|2|8|&2|f|5)5|8|2|2|8|5|=|2|8|8

D5. INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS !
(26 area compaonents)

Percent rising evveenverenerrvenneennnennnanses $34 32 83 24 57 66 62 60 51 34 J61 62 8 62 70 74 72 79 79 60
47 labor market ar€aS .. ..eveerieiiiiiininiciiies o = - + - = - 4+ + =+ - o+ o+ o+ 4+ o+ o+ o+
Northeast region:
BOStON (7) eoveeuverionasenevasentuncacnrannnss + - o+ -+ o+ - -+ = + 4+ o+ o+ o+ o+ o+ =+ -
Buffalo (19) evvvverenenrornrannsnecrancnnanaesa d = + + - - - + + + O+ b+ = e e
Newark (11) e cevvneveonsenecsronvscasannnsasnsns - - + - -+ - o+ o+ - - = ¥ = - 4+ o+ o+ o+ o+
NewYork (1) evvevnrenirnirinericrnccncieeea d = + + - + + =~ + + - - -+ + o+ 4+ o+ o+ o+ o+
Pa!efSOH(Z.O).................................. + -+ - -+ - + - - + - + o+ + + - + o+ -
Philadelphia (4)ccvvnvevevniiiiiiiiniaiiiiieac B = =+ =+ + o+ + o+ - F e o+ o+ e e+ w4
PIttS‘bUT@(g)................................. + -+ -+ -+ - - + o+ o+ o+ o+ =+ o+ 4
PrOVIdENCe (25) e vvvveesesncnnososoconnsnasccea f = + = - + - - 4+ + = - 4+ o+ o+ o+ o+ o+ o+ o+ 4
North Central region:
ChICAgo (3) evveveennennnnnaniniiisianneeenns = -+ - = - 4+ + 4+ o+ |+ + o+ o+ o+ o+ o+ o+
Cincinnati (21)eveevievieneninnieniiieeiiiiaa | = =+ - 4+ 4+ o+ o+ - o+ e
Cleveland (10) oo v eeeeeeeeraaverrecenraneannnons - -+ - 4+ o+ o+ o+ -+ + - o+ - 4+ 4+ 4+ o+ o+ ok
Colun]bus(ZG)................................. - + - - + - + -+ - -+ + = o+ o+ 4+ o+ o+ o+
Detroit (5) evveveeenrenennncrocisnsannanencnnca B = - + + 4+ + - + - - B T T S S .
INdianapolis (23) cevvvenrereerronnsreaneseaensee | + - + - + - + + -~ + - -+ = 4+ o+ 4+ 4
Kansas City (18) «o-vvvvvverevnnnnrinnannnns ceee -+ + + -+ - = - ¥ T R
Milwaukee (16)e oo evvviienenneiinnnnn. ceeeee -+ -+ - o+ 4+ o+ - - - 4+ 4+ o+ e+ e+ =
Minneapolis (13) coevevenrvrcrnreciierencescansa B+ - + 4+ - + - + - - K+ - + + 4+ + - + 4+ -
St LOUIS(B) eevvencronnresenaressssnsancnnenaa f = - + + - - 4+ - 4+ - B T T S N,
South region:
AHAMA (17) e v evvvnrovnceresonnorsererncacaeaea f = + + -+ - - -+ + o+ o+ = 4+ o+ 4+ -+
Baltimore (12) evvevvvevonnrravnnssneesecnesensa d + - + - + + - + + o+ + O+ 4+ o+ =+ -+ o+ o+
Dallas (15) sevevereveeroreosonnsvocacanansnes - - 4+ 4+ -+ - + - 0 = 4+ + 4+ 4+ 4+ = 4 o+
Houston (14) cvvveniereeniinernncecnnnnnenneaa | + + - + - + - - - + o+ o+ o+ 4+ o+ o+ =
West region:
LOS ANgeles (2)e e eevessrenreiansarerionnnniana | + - + 4+ o+ = + o+ - + -+ 4+ 4+ o+ o+
Portland (24) . v ovevvrvnvennreninirceneninisaa | = -+ + -+ -+ -+ + = - 4+ -+ o+ o+ o+ o+
San FrancisCo (6)esvvvvversrocecsonencesevenescs | = = + =~ + - - + -~ - + - 4+ =+ e 4 e =
Seattle (22) vovvrrervnnnnniiriensonrenenceinnnse f + - - 4+ - o+ - + 4+ - + + o+ o+ o+ o+ =+ b+

- =rising; o = unchanged; + = falling. The signs are reversed because this series usually rises when general business activity falls and falls when business rises.
Data used are for the week ending nearest the 22d of the month.
iSeries components are seasonally adjusted by the Bureau of the Census before the direction of change is determined. (8ee

nSeasonal and Related Statistical Adjustments", page 2.) The percent rising is based on 47 labor market_areas. Directions of
change are shown separately for only the 26 largest areas. The 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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CHART

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES

PERIOD COVERED

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

ll—Tllll]lllll llllllIlI|IlllII|IIIllIIIIIl_l_llIIII'IIIIIIIITIIIIIIHII

~«——Reference trough dates

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

19. Stock prices, 500
common stocks X x s

IlllllllLLLlI llHlllllllllllllllHHllIlHIIIHI’IIIHILUH'HIII'I

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

Months from reference troughs ,

Percent

7 110

- 108

~ 100+

— 200

~{ 180

170
T

-4 160
~1'150
— 140
— 130

120
— 110

—~ 100*

Scale L-1

—~190

Scale L-4

AUGUST 1965 de

TllTrﬂllllll

|~——Reference trough dates

23. Industrial

materials

prices

|I|l|]|HHITHT|’]TH||]|||I|]|||l|||1||||ﬂTﬂ]HHf]1

24. New
and equip. indus.

orders, mach.

JIIII!IIIHH

lllILJJHHl!llll'HllllLUHIHHIl_lilllllllllllll

~12 -6

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

Months from reference troughs

Percent

T 140
-1 130
~ 120

- 110

-1 100*

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

in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.

*Reference peak level. wrPoint at which this expansion reached a new reference peak.  ©Point at which a new reference trough was reached.
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bcd ~ AUGUST 1965

PERIOD COVERED

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

Scale L-%

Scale 1-2

AT nnrlmrl]mTr[nrnv|||||1||ﬁ||1nf]1rrn]|m|' Percent
= NS
«——Reference trough dates
w.
1110
41. Employees in nonagri. .
establishments
,,—"'; -1 105
'-b‘..v.
.. -1'100*
— 95
o,
-1 135
-1 130
47. industrial production -1 125
— 120
-1 15
-1 110
-1 105
3 y - 100*
::::: ".oo' -1 95
'."_'\:“...' /',‘ ] 90
TN IYTTY) IVTIY] T AT YTV YNYIA FIVTTN FOVP (YO FYVPTS VAT PO 1L 8

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

Months from reference troughs .

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continued

I_[THIIIIIIII

”TWIIHITTHIII‘HHIIIHIIIITTHITTHIIHTHVWTII

«———Reference trough dates

43. Unemployment rate, total

{percent unemployed, inverted) *

49. GNP in current dollars

S

~
sesaingee”

By

JIUILII_LLLII

lilILIllLullLLLllJ_U_lll_Ll_llI'IIIIIIH]IIIIIIIIIIIIIIII

=12 =6 0 46 +12 +18 424 +30 +36 +42 +48 +54

Months from reference troughs

CHART

Scale A

Percent

135
130
125
120

15
1o
105

100*

95

Table 2 shows latest hanth 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. © Point at which a new reference trough was reached.
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3

- COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED llllllrrrrlll rrll”ﬂ—lTll'Tlllll'l—rl]”rrr]—”r”Tln—lTlllllllllnll| Percent
Nov. 1948 to Apr. 1954 (Reference trough: Oct. 1949) [” Ref trouch dat
re—— Reterence trou ates
seseveereese July 1953 to Feb. 1959 (Reference trough: Aug. 1954) s
-——-— July 1957 toOct. 1962 (Reference trough: Apr. 1958)
May 1960 to present (Reference trough: Feb, 1961)
2
. S 62. Labor cost S - 115
IIIIIIIIIIIII llrﬂlllllllllIIITWII]_ITIITTTIH llrﬂT‘ll |T T [ Pe[cent perunhofoutpui, mfg :‘. 3
<~—— Reference trough dates
61. Business expenditures, j e
new plont and equipment el i 140
. & 4 10
: 105
% - 120 T
410 3
3 *
i _ mu"’& -~ 100
-4 90
-1 95
- 80
64. Book value of mfrs! inventories
- W0 67. Bank rates on *‘/\ - 10
135 short-term business loans 135
T 130 — 130
— 125 ~{ 125
- 120 - 120
4115 g - 15
s i
- 1 110
1 &8 ;
_____ - 105 ! BRI
- 100* -1 100*
- 95 ~ 95
- 90 ~ 90
mJLmJJJJlLLLUJLULLd.LuLLLLU_LLLLuLLLLLULLU_LUlUJJLLL IlllLLlllllll lllll_lllllllllllllllllLllLLLLllJJLllJJlllJlLU_L!lllllll

=12 -6 0 +§ +12 +18 +24 +30 +36 +42 +48 +54 =12 =8 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 (1361) expansion, Changes for this month and comparable months of previcus expansions are shown in table 6. Various scales are used. Scate L-1is a logarithmic scale with 1 cycle
in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. .« Latest data anticipated.

*Reference peak level. Y Point at which this expansion reached a new reference peak.,  OPaint at which a new reference trough was reached.
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bed voust 15 CYCLICAL COMPARISONS ~ CHART

COMPARISONS OF SPECIFIC CYCLES

PERIOD COVERED LLLAR LR Ill”llll'HIITTTIITFIHIHTH[TIHIIHIIIITHHTI"HH]T Percent

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

19499 —————- 1958 .
cereeenennss 1054 —_—10] 23. Industrial
ll]’rIITHPITH[HllTlHTTI'FITII'HITIIHIIlrrrnlllrllllllllllT Percent mQ'eHQIS P"Ces "1203
—19
— Specific trough dates — 180
- 170
17. Ratio, price to - 160
. <150 3
unit labor cost, mfg. ~
T 140 g
- 13 ' _* 130
120
TR e,
bl i N T ki qm
- e £ _100*
3 o~ = 100
—10%
24. New orders,mach.
and equip. indus.
- 100*
—260
-
19. Stock prices, %28
500 common stocks ]230
220
Y : 15210 =210
PR e Y ~{200 200
: .".I' -... of ﬁ 190 | lgu
180 i | <180
JVAGY: — 170 Plqmo 3
. AN m BLE
S AN B L1 R J150 @
i ) VYV [ & {140
1130 — 130
:.'/’ - 120 -ﬂ 120
110 110
. 10 - 100*
TTTI ITRIT1 FYYTY ARSETAISTTTE ANRARU INTUNY ANRENE NUUTA AETCIAINNININ s heo e b bod o
0 +6 +12 +18 +24 +30 +36 +42 +4B +54 +60 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60
Months from specific troughs Months from specific troughs

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

*Specific trough level,

)
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CHART

CYCLICAL COMPARISONS

AUGUST 1965 bcd

COMPARISONS OF SPECIFIC CYCLES—Continuved

PERIOD COVERED

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

— 1949
creenveses 1954

— - 198

e 1961

H[Tl”lllllll'lll”lTllll'llllI'HIHI‘IHTI[IIHI|II_IIT'I_HTI'I

~——Specific trough dates

>

1. Employees in nonagri.
establishments |

-47. industrial production A

XY
Lee”
’
3
7

.
)

J ey &
/ AN
J .
/
p
1]
’
[}
l’ 1]
’
o s
; &
I
I 2
L, 3
N
»
2
s
¢

LIULIHLLIJIIH[[JLIILIIlllllLULllllHlllHlllUlLlJlJ_lJ_l

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.
scales are used. Scale L-1 is a logarithmic scale with 1 cycle in a given distance; scale L-2

*Specific trough level. Lines represent actual data rather than percentages of specific trough levels.
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0 +6
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Changes for this month and comparable months after the specific troughs of previous expansions are shown in table 8. Various
is a logarithmic scale with 2 cycles in that distance, etc.



de AUGUST 1965

PERIOD COVERED

Comparisons cover a 60-month period beginning
with specific trough dates corresponding to

the reference troughs of--

eveneenn... 1954

1949 —_—1958

~——Specific trough dates

o

1. Business expenditures,
new plant and equipment

LA IlIIIIll|||llllllIlllIl'IIIIIlllrl['_rllllllllIIIIIIIIIIHII'I

1

64. Book valve of
mfrs.” inventories

L

I ILIIIlHLI[IUII!.IHIll|llllI'HIII'IHIIIILU_I]HIII'LLH

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

Months from specific troughs

CYCLICAL COMPARISONS

COMPARISONS OF SPECIFIC CYCLES—Continued

Percent

160
150
140

130

Scale L-4

120

140
138
130
125
120

Scale 1-2

15
1o

105

100*

CHART

«——Specific trough dotes

N

2. Labor cost per
nit of output, mfg.

&

ll_n]-TnIIIIl|llllﬂIl'llI1I|[IIII'1IIII'|1|||’]H'ITI'"I'H'I_I_’ Pﬂfcent

15

Scale -1

10

= 105

67. Bank rates on short-term
business loans

ooty

3

00 *

1 140
1 135
-1 130

Scale [-2

1 105

= 100*

INAE ILIlLllLLllIllILllllllL‘lllllIILLLLIllIlIIllIIIlLLLLlJL]JLLIJ

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

Months from specific troughs

See appendix B for specific qales‘ Table 2 shows 1atest month in current {1961) expansion. Changes for this month and comparabie months after the specific troughs of previous expansions are shown in table 8. Various
scales are used. Scale L-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. +-Latest data anticipated.
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TABLE  CYCLICAL COMPARISONS aveust 1965 Ded

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

M‘}t"th Percent of reference peak prior to reference expansion beginning in~
Selected series arier .
reference | pop, Apr. | Aug. oct. Jue | Mar. | Nov. Juy | July

tough® | 1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

. Average workweek of production workers,
MANUFACIUNING o<« - o ooovevsrooncnnarsen 53d 102.5 101.5 98.8 99.0 110.8 7.7 70.0 96.2 (¥A)

1

2. Accession rate, manufacturing e« eseceesen. 52d 118.9 109.1 86.3 71.3 202.0 38.3 35.0 44.3 53.8
3. Layoff rate, manufacturing (inverted) -« o+« -« 524 182.1 8l.2 7544 67.9 | 203.3 61.5 35.4 62.6 20.6
6. New orders, durable goods industries+«<«...- 53d 144.3 119.1 127.8| 120.7 283.6 68.9 22.6 99.1 208.0

7. Private nonfarm housing starts....... tevnae 53d 114.6 109.6 115.7 117.5 184.3 59.4 13.4 142.4 252.6
9. Construction contracts, commercial and
industrial, floor SPace2....o0euverennness 52d 140.2 115.4 108.6 117.4 373.9 56.9 16.4 128.2 51.1
13. New business incorporations .. ....eceevun. 52d 108.5 129.0 183.7 125.0 42.6 62.3 94.9 114.5 80.8
14. Liabilities of business failures (inverted). . ... 53d 75.0 45.9 51.2 52.2 259.3 (NA 39.1 133.6 26.9
16. Corporate profits after taxes (Q)eeevcveoons. 51st 159.7 121.2 123.0 86.0 207.0 63.2 (na) 121.2 106.0
17. Ratio, price to unit labor cost, manufacturing . . 53d 105.2 | 101.8 | 101.1 94.1 (Na) (N&) (N&) () (Na)
19. Stock prices, 500 common StOCKS oo vvvveeese 53d 153.8 119.6 229.0 173.8 58.3 55.6 48.2 267.0 141.1
23. Industrial materials priceS...coveeeverasaas 53d 110.1 90.6 103.4 76.1 109.6 96.5 41.5 81.3 72.5
24. New orders, machinery and.equipment industries 53d 151.4 117.5 134.8 110.9 (NA) (Na) (Na) (NA) (NA)
29. New building permits, private housing ....... 53d 117.3 124.0 114.1 122.9 (NA) (NA) (vA) (va) (na)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments .. 534 111.3 105.2 104.0 108.9 129.9 96.3 66.2 97.9 88.1
43. Unemployment rate (percent), total (inverted)?. . 53d +0.7 -1.4 -3.4 -1.8 (NA) -11.1 (NA) (NA) (NA)
47. Industrial production . ...... teerresssenes 53d 130.7 117.1 107.8 123.5 180.9 104.8 60.41 117.6 116.5
49. GNP in current dollars (Q) e eevevencronnss 51st | 131.9 ] 126.5 | 126.4| 136.7| 176.0 87.6 69.9 [ 123.9 (NA)
50. GNP in 1958 dollars (Q)e e e e vovvvsecnvcnns 51st 122.8 117.2 110.9 122.6 (wA) 102.3 90.6 125.7 (Na)
51. Bank debits, all SMSA's except N.Y. ceeveens 53d 154.9 134.7 139.6 145.1 149.5 67.4 64.3 142.5 110.6
52, Personal iNCOME «evvvvvecnsosccenrcnons 534 132.1 | 126.3| 128.9| 133.8| 181.7 87.4 66.0 | 125.9 (NA)
54. Sales of retail StoreS..eveeesveiecneceene 534 129.7 118.1 125.0 125.6 127.3 97.4 73.0 114.7 112.5
55. Wholesale prices except farm products and .
fOOUS ¢veenvreresesrnoncoasnocennnoe 53d 101./ 101.3 110.3 108.5 110.9 94.3 72.2 86.4 66.5

NBER LAGGING INDICATORS

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

A Actual 4.iiieiiiiiieiireen 48th 135.0 97.9 105.4 128.2 (NA) 73.6 36.9 108.1 55.6
b. Anticipated4, .. ... .0rtrennnenenn 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 . . . 53d 96.9 110.4 109.0 116.5 132.1 91.7 80.3 84.5 73.3
64. Book value of manufacturers’ inventories ..... 52d 119.0 109.0 112.8 151.4 159.2 109.3 (NA) (NA) (NA)
66. Consumer installment debt.......ccecvvvns 52d 153.1 139.1 151.6 265.9 90.3 129.2 (NA) (Na) (NA)
67. Bank rates on short-term business toans (Q)... 51st 93.3 103.3 120.6 140.9 (NA) 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 66), 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.

1Based 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 DEVELOPMENIS, ?Except for 1961, changes are computed in a 3-term mov-
ing average of the seasonally adjusted series, 3Measures are differences from the reference peak levels, 4Anticipated
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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bed rvousr 1565 CYCLICAL COMPARISONS  TABLE

7
COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES -

M(;?th ‘ Percent change from reference trough of expansion beginning in—
. after
Selected series refetence :
trough * 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, )
MANUFACtUNiNge o o c o s eevrsennscacnanans 53d +4.1 +4.9 +1.0 -0.3 | +27.0 +6.4 1 -28.7 +5.3 +7.0
2. Accession rate, manufacturing....... cevens 52d +10.0 | +20.0 +20.0 -19.7 | +126.1 -6.6 -52.2 | +106.5 | +368.3
3. Layoff rate, manufacturing (inverted) ........ 52d | +107.7 | +40.6 | +14.0 +1.2 | +310.0 | +66.7 | -50.0 | +102.0 (N4)
6. New orders, durable goods industries........ 534 +54.2 +35.0 +42.6 +39.4 ] +371.8 | +258.6 =77.4 ~11.5 | +194.7
7. Private nonfarm housing starts ............ 53d +14.5 +12.9 -1.1 -16.2 +96.3 | +293.3 -87.1 +43.9 | +158.0
9. Construction contracts, commercial and
industrial, floor space2.+c.ceevnsne ceeene 52d +50.5 | +46.9 | +12.1 | +36.0 (Na) | +375.2 | -81.1| +84.6 ] +87.3
13. New business incorporations e escove-.. cees 52d +16.8 | +35.1 | +55.5| +19.6| -50.6| -21.3 -8.6 1 +54.7 | +11.7
14. Liabilities of business failures (inverted) .. .. 53d -23.3 -39.0 -46.3 -55.5 1 +252.5 (¥a) -57.6 1 +48.3| +59.5
16. Corporate profits after taxes (Q) oe--cseveee 51st | +82.0 +55.9 | +25.4 +5.5 (NA) (Na) (NA) | +125.0 (NA)
17. Ratio, price to unit labor cost, manufacturing. . 53d +7.3 +7.6 +2.9 -4.7 (NA) (NA) (Na) (NR) (NA)
19. Stock prices, 500 common StoCkSe s« e eeseens 53d +36.6 +37.0 +81.0 | +67.2 7.2 } +168.7 -63.2 | +156.4 +90.8
23. Industrial materials prices «oe.veneen. ceee 53d +15.4 +4.2 +3.4 +1.3 ] +61.9 ] +132.4 | -57.4 -3.0 | +73.3
24. New orders, machinery and equipment industries 53d +59.7 | +33.0 | +44.8 1 +26.5 (NA) (m¥a) (NR) (NR) (Na)
29. New building permits, private housing «««.... 53d +21.0 | +21.9 -4.6 | -23.2 (va) (NA) (ma) (Na) (va)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments . . 53d +13.4 +9.5 +7.7 +14.7 | +44.9 +40.8 -31.1 +12.7 | +27.9
43. Unemployment rate (percent), total (inverted) 3. 53d +2.4 +1.8 +0.1 +2.3 (NA) +14.3 (NA) (NA) (NA)
47. Industrial production. ... evoeeneeaeenonae 53d +38.6 +36.3 +18.5 +35.0 | +164.7 | +117.2 -35.8 +43.1 +70.6
49, GNP in current dollars (Q) eoeeevececennen 51st +32.2 +28.8 +27.3 +41.5 +99.9 +73.9 -30.3 +26.8 +42,1
50. GNP in 1958 dollars (Q) e - e eevesevcnccnne 51st | +24.6 | +21.4 | +13.4 | +24.6 (N4) +42.1 | -11.4 | +26.1 | +39.7
51. Bank debits, all SMSA's except N.Y...... 53d +51.3 +39.0 | +37.4 | +51.1 +79.0 | +76.6 -40.8 | +47.1 +42.6
52. Personal inCoMEes.coeeesrncnsacnns 53d +30.9 +26.1 +28.9 +40.3 | +104.0 +77.7 -34.5 +25.8 +44,.7
54. Sales of retail stores «cceveeeeenes seveas 53d +32.3 +20.0 +25.8 +25.6 +56.2 +85.0 -27.0 +14.7 +20.0
55. Wholesale prices except farm products and ‘
f000Se csevocotcersacccsocnsasansnan 53d +1.5 +1.8 +11.2 +14.3 +17.3 +30.2 -22.4 -5.3 +5.1
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
Vet {17 AR 48th | +44.8 | +21.9 | +10.3 | +60.2 (NA) | +329.1 | -58.0 | +54.9 | +61.9
b. Anticipated 4..... teeseces veveas 57th +53.9 +21.9 +21.1 +50.7 (NA) | +359.0 -76.2 +83.8 +98.3
62. Labor cost per unit of output, manufacturing .. 53d 5.1 -5.5 +6.8 +21.1 +27.3 +25.0 -18.5 -17.8 -18.5
64. Book value of manufacturers’ inventories, . ... 52d +20.3 +13.1 +20.7 +62.2 +68.2 +84.5 (NA) (va) (wa)
66. Consumer installment debt cersenienieaaas 524 +48.1 +38.0 +46.6 | +112.4 -3.1 | +170.2 (NA) (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 vatue “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). For series with an MCD of **3"" or more (series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months
centered on-the reference trough month is used asthe base. See MCD footnote to appendixC. 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.

1Based 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 DEVELCPMENIS. “Except for 1961, chenges are computed in a 3-term mov-
ing average of the seasonally adjusted series, 3Measures are differences from the reference 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 aveust 195 bed

COMPARISONS FROM SPECIFIC PEAK AND TROUGH I.EVEI.S AND SPECIFIC TROUGH DATES

Month
; after | Fep, Apr. Aug. Oct. June | Mar. Nov. July July
Selected series peciic | 1060 | 10 | 195 | 19 | low | lem | le7 | les | ez

Percent of specific peak prior to reference expansion
beginning in year shown

NBER LEADING INDICATORS
1. Average workweek of production workers, manufacturing . . 55th 101.0f #99.00 *99.8] (NsC)| 104.91 *75.8] *100.0] #97.8 (NR)

. New business incorporations««..«evveevecsenees cee 53d 101.1] *138.1] (WsC) 75.7 42.5]  ®70.4] *110,5| *106.8] #86.3
}%; NRatio, price to unit’;abor COSEINAEX cocvcveranoonns .. 53d 102.3] *101.0f *90.3| *107.2 (NA) {NA) (NA) {na) (NA)
19. Steck prices, 500 common stockS......... N 57th 142,1} *122.5] *186.3| *155.6 55.71 *57.9) (NSC)] 203.2] #99.2
23. Industrial‘materials prices ....cvveverenonn. ceenes s55th | 108.2] *92.9| *65.1| *135.1] 105.0 91.3| 6.6 *100.8 #71.3
24, New orders, machinery and equipment industries ....... 56th 148.6] 499.2| *106.2| #*211.6 (NA) (NA) (NA) (NA) (NA)
29. New building permits, private housing .........0.vtu. 55th 90.71 *96.5} *90.4] *158.1 (va) (Na) (NA) (NA) (Na)

NBER ROUGHLY COINCIDENT INDICATORS

4], Employees in nonagricultural establishments . ......... 53d 110.9] #102.7] *105.4{ *¥11.7f 129.3] %96.3] *105.6] *96.6 91,3
43. Unemployment rate (percent), total (inverted) 2, ........ 50th +0.4]  *1.1] *-1.2] *1.0 (Na) (M) (Na) (NA) (NA)
47. Industrial production .. ... ieiiiiiiriieniineen 534 128.6 *109.0] *109.2| *#135.1| 176.8 101.7| *116.2] *108.2] *112.3
49, GNP in current dollars (Q) .............. ceeeennen 54th 131.9| #113.1| #121.4] *139.3] 181.9 92,1 (wsc)| (wsc) (NA)
50. GNP in 1958 dollars (Q) . .vvvvrvreinnuninannnsnns 51st 122.7{ #107.7{ *109.3| #126.7 (NA)] 100.9] (nsc)| (NsC) (NA)
53. Labor income in mining, manufacturing, and construction . 55th 127.9] *109.1] *116.1] *147.6] 237.1] #89.4 (Na) (NA) (Na)
54, Sales of retail stores ............. eereetesenses 51st 128.0] *109.4| "#117.7) (NSC)| 124.5 93.0] (ms¢)l (Nsc)| 105.9
NBER LAGGING INDICATORS

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

A ACtAl Lot eie e 45th 135.0] *96.2] *131.0| 129.5 (NA) 61.9] *118.6] #108.1] #62.5

b. Anticipated>. ... ..ottt i 54th 143.5] #96.2| *131.0| *129.5 (N4) 79.7] #118.6] *108.1] %#62.5
62. Labor cost per unit of output, manufacturing. .......... 43d 94.9] *97.2| #110.9| #115.6] 126.2] (NSC)| (NsC)| (NsC)| *74.8
64. Book value of manufacturers’ inventories. ... ..cov.uus 48th 118.3] *104.2] *117.2| *151.0} 139.7| 102.0 (NA) (NA) (NA)
67. Bank rates on short-term business loans (Q)., .. ....... 42d 93.1] *110.5] *129.0] 136.5 (va)]  *82.9] *119.7] *91.0] #81.0

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

1. Average workweek of production workers, manufacturing., . 55th +7.01 ®5.2] %4.3] =6.5] +25.7] 12.0] *+4.50  w=7.9] 15,4
13. New business incorporations «......c.evveeeeenns. 53d +18.3| *51.7] (NSC)| +28.0| -46.7] #+12.8] *+20.5| *=42.9] #+23.6
17. Ratio, price to unit labor cost index .............. . 53d +7.3] ™9.4[ *+6.8] *15.2 (NA) (NA) (NA) (NA) (NA)
19. Stock prices, 500 common SOCKS +ovvvereeeenonannn 57th | +58.00 *+48.1]%+109.6| *87,4 +2.0|*297.7] (NSC)| +138.6] *+46.2
23. Industrial materials prices «.vvervrrererenrnneonan 55th +18.41 #17.4] 24.7["+100.3| +62.5] +145.5] 7.3] #+36.7] *75.0
24. New orders, machinery and equipment industries ....... 56th +60.9| *+36.7| *89.9{%+180.1 (Na) (Na) (NA) (Na) (wA)
29. New building permits, private housing. .v.veeeeeerass 55th +21.8] *56.3] *+54.9]|%+123.8 (Na) (Na) (NA) (NA) (NA)

NBER ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagricultural establishments.......... 53a. +13.41  W7.31 ®9.1] W17.81 +44.9] %40.8] w11.5] 12.0] 32,6
43. Unemployment rate (percent), total (inverted). ........ 50th +2.6] #2.6] 2.4 5.3 (va)l +14.6 (¥4) (NA) (NA)
47. Industrial production .......... Cieseecesreeranen 53d +38.6| #27.2| *21.3| ¥+50.0| +161.5) +118.2} *+24.9} *+31.7| *+66.1
49. GNP in current doliars (@) «v v vovevnvnnieneinn. 54th | +32.3] ®16.1]| *23.87 44,11 +117.0] +82.7] (NsC)| (NsC)] +57.2
50. GNP in 1958 doliars (Q)..... Ceerenssrecssonnann e 51st | +24.6] *12.0] ®13.2| %29.1 (NA) | +49.8] (wsc)| (nsC) (NA)
53. Labor income in mining, manufacturing, and construction . 55th +36.3] *+18.8| *25.4[ *68.1| +224.3]%151.4 (Na) (NA) (NA)
54. Sales of retail stores .......... Ceesrieeseanraas . 51st | +33.41 ®13.7{ *+23.71 (NSC)|[ +54.1] +81.3] (NSC)| (NSC)| +24.1
NBER LAGGING INDICATORS

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

a. Actual..eseeniennnnn. Cevae. cesesneans 45th | +46.3] *+22.6( *+47.2| +61.8 (NAY | +276.9( *+41.2| *+54.9|%102.9

b. Anticipated 2. e e irireireairriieiinens 54th | +55.5) *+22.6| *+47.2] *+61.8 (NA) | +385.51 *+41.21 *+54.9]%+102.9
62. Labor cost per unit of output, manufacturing .......... 43a ~1.2] %4.9] ®17.4( *R24.2]1 +57.1] +30.8] (NsC)| (wsC)| #+22.2
64. Book value of manufacturers' inventories ..ovevveens. 48th +21.0] *10.8) *26.6] *70.0] +75.2] +80.9 (NA) (NA) (NA)
67. Bank rates on short-term business 10ans (Q) v. o vvuvues 42d +0.6| *=28.5] *37.0| +43.8 (va) | m11.4] w26.6] w7.3] 6.0

_ NOTE: For series with a “‘months for cyclical dominance’* (MCD) of *‘1* or **2* (series 1, 17, 19, 23, 4 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. arly, 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 than that of the
current expansion. See appendix B for specific peak dates.

1Based on period of the most recent specific expansion for each series; i.e., from the most recent specific trough to the
latest month shown in teble 2, The number of months is the same for each expansion except those indicated by an asterisk (),
Percent measures for shorter time spans cen 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, 3An'l::l.cipated expenditures

(é:,h qua:t:ler 1965) are used for computing the entry shown for the current expansion only. Actusl 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 1981

Duretion in months

. Cycle
Business cycle reference dates (ﬁggﬁcggg Expansion
previous (trough to Trough from Peak from
peak) peak) previous previous
trough peak
Trough Peak

December 1854........ June 1857.....uuenn.d x) 30 x) (x)
December 1858........ October 1860......... 18 22 48 40
June 1861............ April 1865...... veeed 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.......0000. March 1887........... 38 22 7% 60
April 1888........... July 1890.....0000.... 13 27 35 40
May 1891.......0..... January 1893......... 10 20 37 30
June 18%............ December 1895........ 17 18 37 35
June 1897............ June 1899, ....000..0s 18 24 36 42
December 1900........ September 1902....... 18 21 42 39
Avgust 1904.......... May 1907......000.... 23 33 44 56
June 1908............ January 1910......... 13 19 46 32
January 1912......... January 1913......... 24 12 43 36
December 1914........ August 1918.........| 23 44 35 7
March 1919........... January 1920........ . 7 10 51 17
July 192%......0.... May 1923......000.... 18 22 28 40
July 1924....000nunn. October 1926......... 14 27 36 41
November 1927,........ August 1929.......... 13 21 40 34
March 1933........... May 1937.....000uenns 43 50 64 23
June 1938............ February 1945........ 13 80 63 93
October 1945,........ November 1948........ 8 37 88 45
October 1949........ WJuly 1953, .. 00ennnnn 11 45 48 56
August 1954.......... July 1957..0cevennnns 13 35 58 48
April 1958........... May 1960........0.... 9 25 44 34
February 1961, ....vuuenrerenreeenrnennenes 9 x) 34 (x>
Average, all cycles:

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

10 cyeles, 1919-1961.....vuucnnnnnnnnn, 15 35 50 254,

% cycles, 1945-196L. .c.ierecnreannnnns 10 36 46 346
Average, peacetime cycles: -

22 cycles, L1854=1961.......ccneunrn.nn. 20 26 45 446

8 cycles, 1919-1961....c.c0uuecnrennn.. 16 28 45 548

3 oycles, 1945-1961.....00reurnrnnnnnns 10 32 42 542

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

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

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

Source: National Bureau of Economic Research, Inc.

.org/
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34 cycles, 1945~1960.
421 cycles , 1857-1960.
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Appendix B.—-SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Specific trough dates for reference expansions begimming ine
Selected series 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. 149(Jan. '38|June '32|Apr. '28[July '24|Feb. '21
9. Construction contracts, commercial and
INAUSTria). cevriierernrerenseecensensnse..|May '61L|June '58 (NSC) {Aug. '49|Sep. '38|0ct. '32|Sep. '27|July '24{Mar. '21
13, New business :anorpora'b:.ons. ..... eesvessesss|dan. '61L|Nov, '57 (NSC) |Feb. '49|Sep. '39|Dec. '34|Dec. '26|June '24}{Jan, '21
17. Ratio, price to unit lebor cost, mfg........ Feb. '61l|Apr. '58|Dec. 1'53|May ‘49 (na) (NA) (NA) (Na) (Na)
19. Stock prices, 500 common stocks... ......... .| Oct. 160|Dec. '57|Sep. '53|June '49)Apr. '38|June '32 (NSC)|Oct. !23|Aug. '21
23. Industrial materials prices.....cee.eeessce.jDec. '60|Apr, '58|Feb, !54|June '49|June '38|July !'32]Aug. '28|June '24|July ‘21
24, New orders, machinery and equipment indus...{Nov, '60|Feb, '58|Mar. '54|Apr. '49 (NA) (NA) (NA) (NA) (Na)
29, New building permits, private housing.......[Dec. '60|Feb, '58(Sep. '53|Jan. '49 (NA) (N&) (NA) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments.|Feb. '6L|May '58|Aug. '54(Oct. '49|June '38|Mar. '33(Jan, '28{July '24|July '21
43, Unemployment rate, totel (inverted)........ JMay 161|July '58|Sep. '54|Oct. t49{June '38|May '33 (Na) (NA) (NA)
47, Industrial production......eeseeeseesesess. | Feb, '61{Apr, '58}Apr. '54)0ct. '49iMay '38|July '32|Nov. '27|July '24|Apr. '21
49, GNP in current dollars (Q).......eese.eee...|4thQ '60[1stQ '58(2ndQ '54(4tnQ '49[2ndQ '38]1stQ 33|  (NSC) (NSC)[4thQ '21
50, GNP in 1958 dollars (Q).eeeveveeerocenanes..]1s5tQ '61]1stQ 158|2ndQ '54{2ndQ '49]1stQ '38{3rdQ '32] (NSC) (Nsc) (NA)
52. Persondl NCOMB....e.eeseereorsosensensesnes (NSC) |Feb, 158 Apr, '54|July '49{May '38|Mar. '33|4thQ '26]2ndQ '24|2ndQ '21
53, Labor income in mining, mfg., construction..|Dec, '60i{May '58)Sep. '54|0ct. '49|June *38[Mar. '33 (NA) (NA) (Na)
54, Sales of retail SHOreS.....vveeesssenessesso| Apr, '61{Mar, '58{Jan. '54 (NSC)|May '38|Mar. '33 (NsC) (NSC)|Mar, 22
NBER LAGGING INDICATORS
61, Business expenditures, new plent and equip,.|2ndQ '61l{3rdQ '58(1stQ '55]4thQ '49{3rdQ '38|1lstQ '33[4thQ '27|3rdQ '24|4thQ 21
62. Labor cost per unit of .output,manufacturing.]Dec. '61l[May '591Apr. '55|Aug. '50|June '40|July '33 (NSC§ (NSG)| Apr, t22
64. Book value of manufacturers' inventories....|June '6l|Aug, '58|Sep. !54|Jan. '50|June '39|May '33 (NA (NA) (NA)
67. Bank rates on short—term business loans (Q).|4thQ '61{2ndQ t58|1stQ '55{1lstQ '50{2ndQ '40)3rdQ '31|4thQ '27]4thQ '24| 3rdQ 122
Specific peak dates for reference contractions beginning in—
Selected series May Juy | July | Nov. | May Mg. | Oct. | May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Aversge workweek, production workers, mfg...|Apr. '59|Nov, 155(Mar, '53 (NSC) |Dec. 136|0ct. '29]|Nov. '25[Nov. '22 (N4)
9. Construction contracts, commercial and
INAUSEEIEL. e veinariasereinaaen. veeeere. | June '60(Mar, 156|  (NSC)[Mar. '46|July '37|Jan. '29|Sep. '25[Aug. '22[Dec. '19
13. New business incorporationS......eece.e.. ...] Apr. 159|Feb. 156 (NSC){July '46|Dec. 136|Jan. '29|0ct. t25|Apr. '23|Dec., '19
17, Ratio, price to unit labor cost, mfg. ....... May '59{Dec, '55|Feb. '51|Jan. '48 (Na) (NA) (Na) (na) (N&)
19. Stock prices, 500 common StOCKS.....ce...... July '59|July '56|Jan, '53|June '48|Feb, '37|Sep. '29 (NSC)|Mar. 123|July '19
23, Industrial materials prices. vesessseessso Nov, 159|Dec, '55|Feb, '51)Jan. '48|Mar, '37|Mar, '29|Nov. '25{Mar, '23|Apr, 120
24. New orders, machinery and equlpment :Lndus... July '59|Nov. '56|Feb, '51|Apr. 48 (na) (Na) (NA) (NA) (na)
29, New building permits, private housing....... Nov. '58|Feb, '55[July '50|0Oct. '47 (Na) (NA) (N4) (NA) (N4)
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagricultural establishments.| Apr, '60|Mar, !'57|June '53|Sep. '48|July '37|Aug. '29|Jan. '26{June '23|Jan, '20
43, Unemployment rate, total (inverted)......... Feb. '60|Mar. !57|July '53|Jan. '48|July 137 (NA) (NA) (NA) (NA)
47, Industrial production.....eeecenaes. [P Jan, '60|Feb, !57|July '53|July '48|May '37|July '29|Mar. '27|May !23|Feb, '20
49, GNP in current dollars (Q)......... teevses.s 2ndQ '60{3rdQ '57|2ndQ '53|4thQ 148|3rdQ '37|3rdQ 29|  (NSC) (NsC) (Na)
50, GNP in 1958 dollars (Q)u.eeeoranssncoonnnans 1stQ '60|3rdQ '57{2ndQ '53|4thQ '48[3rdQ '37{3rdQ *29| (NSC)|  (NSC) (Na)
52, Personal income,.......oee.. ceaeeses Cesreesen (NSC) |Aug, 157{0ct. '53|0ct. '48|June 137{Aug. '29{2ndQ *26{lstQ '24 (NA)
53. Labor income in mining, mfg., construction..|May '60[Aug. '57|July '53|Aug. '48|May f37|Sep. '29 (NA) (Na) (NA)
54, Sales of retail stOresS......eeeeoe eeeeanan Apr. '60|Aug. !57|Mar, 153 (NSC)|Sep. '37|Sep. '29 (Nsc) (NSC)| July t20
NBER LAGGING INDICATORS
61. Business expenditures, new plant and equip..| 2ndQ '60|3rdQ '57|3rdQ '53]|4thQ '48|3rdQ '37|/2ndQ '29]4thQ '26(2ndQ '23] 2ndQ '20
62. Labor cost per unit of output,manufacturing.) Feb, '6l|Apr. '58|Jan, '54|May '49)Dec, '37 (NsC) (NSC)|Oet, 23| Nov. t20
64. Book value of menufacturers! inventories Sep. '60{Sep, '57[Sep. '53|Jan. '49|Oct. '37|Jan. '30 (na) (Np) (NA)
67. Bank rates on short-term business loans (Q). 4thQ '59)4thQ '57]4thQ '53|2ndQ '49{3rdQ '32|3rdQ '29|4thQ '26)3rdQ '23|4thQ '20

NOTE: Specific trough and peak dates are the actual dates when individual series reached & trough or peak as distinguished
from reference dates which are those dates designated as the trough or peak of business activity as a whole.
for selected indicators, the specific dates corresponding to reference dates in 9 recent business cycles.

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

4, Temporary layoff, all industries.....| 89.0} 94.6 ] 157.0|105.5] 91.6| 87.4| 77.6| 73.81107,2[140.3| 86.9| 90.4| 89.9| 94.6
5. Average weekly initial claims, State .

unemployment insurance....,.... ee.ss| 104.51137.4 § 144.91107.2] 92.7| 91.8| 82.3| 83.8]105.3| 83.9| 77.4] 88.6[104.5) 137.4
13, New business incorporationsi,........ 82.41101.8 1 105.2( 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}104.1100,2|104.7| 95.7|106.6]100.7]|104.7] 96.7] 95.8|107.6| 77.7
15. Large business failures,...... 9%.8! 86.0(112.9/114.1{112.0(|113.3| 99.5[102.3| 86.3| 95.7| 91.3| 9%4.6| 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...|101.4] ... e095.2) L] eafoe3] Ll L.l] 96,9 ...f ...fa0R.4] ...
30, Nonagri. placements, all industries®.| 92.5| 83.6} 80.1| 76.9| 93.1|104.41108.2{111.1|102.4{113.8|122.0|110.6| 94.4] 83.6
37. Purchased materials, percent report- :

ing higher inventories,........e.... 93.1] 95.11104.9(108.61108.21113.41107.11 99.0] 94.8] 92.91 92.7| 90.2] 93.0] 95.1

55. Wholesale prices except farm prod-

ucts and foods..vivvnrerecanncenanss 100.01100.1 J 100.2{100.0| 99.9! 99.9{100.0} 99.91 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| 98.0/103.81100.9| 98.3| 97.3! 99.0| 102.4

81, Consumer Prices.........cceeevesens ..] 100.11 99.90 99.9| 99.9{ 99.9| 99.8j 99.7{ 99.9{100.2{100.0|100.1{100.1{100.1] 99,9

82. Federal cash payments to publlc veeos| 99.8]|103,11 89.6| %.4| 97.6(100.4( 98.4(104.0( 97.01114.2]| 96.9[101.9|101.4] 105.8

83, Federal cash receipts.from publicl... 101,8(107.8{ 67.7{113.0(126.8} 81.2|117.5]152.3| 49.1|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| 80.11 99.7{ 98.4| 96.0} 93.3

91. Defense Dept, obligations, total.....[ 91.5| 91.8] 92.8| 88.6| 96.3( 95.8] 88.6|143.1|115.2{ 92.4| 99.7|L06.3| 91.5 91.8

92, Military contract awards in U,S,,....[ 79.4{ 92.13100.6| 88,9)125.1| 84.7| 90.2|17L.9| 72.8| 88.4{103.9{101.1]| 79.4; 92.1

112, Change in business loams3............|101.2|102.0 }100.6| 99,7]|100,3|100.3{100.0{ 99.6{ 98,9 98.5| 99.3| 99.9|101.3| 102.0
128, Japan, industrial production index.,.| 99,2{102.1] 94.0{102,11108.1] 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. Seasonal adjustments were made by the
Bureau of the Census or the National Bureau of Economic Research, Inec. They are kept current by the Bureau of the Census. Sea-
sonally adjusted deta prepared by the source agency will be substituted whenever they are published.

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

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

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

Percent change: Reference peak to reference trough 43, Unemployment rate, total
Contractions: 41, Em- 47. Index | 50. GNP | 49, GNP | 51. Bank | 52. Per-| 54, Sales
Reference peak to ployees of indus- | in 1958 | in cur- | debits, | sonal of retail| Change
reference trough in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es-{ produc- (VR dollars { SMSA's peek to peek trough
tablish- | tion (Q? except trough
ments New York
Jen, 1920-July 1921.., . (na) -31.6 (Na) | —29.7 -22.5 -21.9 -6.2 247.9 24.0 1.9
May 1923-July 1924......... (Na) -18.0 -0.3 -2.3 -3.1 0.0 0.0 %42.3 23,2 5.5
Oct. 1926-Nov, 1927......... (Na) -5.9 +2.3 +0.4 +8.7 +0.9 0.0 2422 1.9 %.1
Aug, 1929-Mar. 1933......... -31.6 -51.8 ~28.0 ~49.6 -61.9 -50.8 ~47.4 +25.4 0.0 25.4
May 1937-June 1938......... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -18.5 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%........ -7.8 -31.4 (NA) -10.9 -1.0 4.0 +9.9 +2.2 1.1 3.3
Nov. 1948-Oct. 1949......... 5.1 -8.5 -1.6 =3.4 4.0 4.7 0.0 +4,1 33,8 7.9
July 1953-Aug. 1954°........ -3.4 -9.1 =2.2 -0.8 +1.6 0.0 -0.7 +3.5 2.6 6.1
July 1957-Apr. 1958......... -3.9 -14.1 =3.4 -1.8 =3.1 +0.2 -1.6 +3.2 4,2 7.4
May 1960-Feb. 196l......... -1.9 -5.7 -1.4 -0.2 +2.4 +0.9 -1.9 +1.7 5.2 6.9
Median: ©
All contractions.......... -5.6 -16.0 -1.9 -2.8 -3.1 - -1.2 +3,4 3.5 7.2
Excluding postwar con-
tractions...... ieresraes -6.5 ~16.0 -2.1 -2.8 -3.6 2.4 -1.8 +3.6 3.9 7.6
4 contractions since 1948. -3.6 -8.8 -1.9 -1.3 0.8 +0.1 -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 1958 | 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- Q1 dollars | SMSA's trough | trough { peak
tablish- | tion ()t except to peak
ments New York -
July 1921-May 1923......... (NA) +64,2 (NA) | +25.1 +23.5 +29.6 +13.3 287 11,9 23,2
July 1924-Oct, 1926......... (NA) +30.4 | +12.4 [ +14.7 +18.9 +13.2 +8.8 2_3,6 255 2.9
Nov, 1927-Aug. 1929......... (Na) +24,1| +12.6| +13.3 +20.4|  +12.2 +2.7] _ 20,9 2.1 2232
Mar, 1933-May 1937......... +40,2 +119.9 +42,1, +73.9 +78.4 +76.3 +85.6 -14.2 25.4 11.2
June 1938-Feb, 1945%........ +45.9 +183.3 (NA) | +169.6 | +131.7| +157.3 +102.0 -18.9 20.0 1.1
Oct. 1945-Nov. 1HM48,........ +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +59,7 +0.3 3.3 3.6
Oct. 1949-July 1953°........ +17.8 +50.0 +28.8 +44 .1 +49.3 +41.4 +26.3 -5.3 7.9 2.6
Aug. 1954-J01y 1957......... +8.9 +19.7 +11.8 +22.4 +28.6 +22.1 +20.0 -1.9 6.1 4.2
Apr, 1958-May 1960......... +6.8 +25.2 +11.4 +15.1 +21.2 +13,3 +10.8 -2.2 7.% 5.2
Median: ©
All expansionS............ +17.5 +35.2 +12.3 +27.5 +33.8 +26.7 +19.9 =3.7 7.1 3.3
Exclud:mg wartime expan-
SiONS.u.vienvinsenranns . +13.0 +26.6 +12.1 +20.9 +24.4 +21.3 +14.7 -2.6 6.3 3.7
4 expansions l:ane 1945 +13,0 +23.6 +11,6 +28.6 +39,0 +25,3 +23.2 -2.0 6.8 3.9

NOTE: For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 41, 43, 47, 52, and 54), the figure for
the reference peak (trough) month is used as the base. For series with an MCD of "3" or more (ser:.es 51) the average of the 3
months centered on the reference peak (trough) month is used as the base. The base for quarterly series (serles 49 and 50) is
the reference peak (trough) querter. See also MCD footnote to appendix C.

NA Not available,

1The most recent quarterly reference dates are as follows: 2d quarter 1958 (trough);
1961 (trough). For eralier detes, see Business Cycle Indicators (NBER) vol. 1, p. 670.

Based on average for the calendar year.

3Differs from figure for same date in expansion (contraction) part of table because of change in series used.

WOrld War II contraction or expansion period.

Korean Wer contraction or expansion period.

5The median ig an average of the middle 2 or 3 items.

24 quarter 1960 (peak); and lst quarter

~Source: National Bureau of Economic Research, Inc.
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jcally. The months
in tables 2 and 4,

of issue for series previously included in this appendix are given in the index.

Appendix F.~HISTORICAL DATA FOR SELECTED SERIES

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

Data are seasonally adjusted.

3

Current data are shown

Year Jan, Feb, Mar, Apr. May June July Ayg, Sept. Oct. Nov, Dec.
16, Corporate profits after taxes (Annual rate, bil. dol.
1948, .. 00iieeninnnnes .e 22.2 23.4 23.0 .. 22.2
1949 ierniarcnsienns . 20.1 . 17.7 . 18.4 .o 18.1
1950, ceceensesecsans cee 18.9 ces 22.6 .. 27.6 .. .o 30.3
i N 25.2 21.3 . . 19.3 .o .. 20,7
1952, 0essneesnsnnan . 20.0 18,8 . 18.8 . 20.7
1953, iieiinsnnsnnnns . 21.7 21.8 . . 21.3 16.6
1954, ceseserannnces . 19.1 . 19.7 . 20.9 22.5
1955, ieitacacaanan . 26.1 .e 26.5 v ceo 27.4 28.3
1956, ceeeenccssacens . 27.2 . . 27.7 . vee 26.0 27.4
1957 i eieriinnianans . 27.6 . . 26.5 . .. 26.0 23.7
1958, v iierrierannnns . 19.8 . 20.2 . 22.8 26.2
1959, seireennennnane 28.0 30.8 27.9 27.0
1960, ieiinenannnns 28.9 27.8 25.5 24.5
1961, civerenreccnnes 24.4 26.4 27.8 30,1
21. Change in business inventories, farm and nonfarm, after valuation adjustment (Ann. rate, bil, dol.)
1948, cvveivenennnns +3.3 +5.1 +6.1 . +4.3
1949 i eveeerarnnnnes 0.0 -5.3 1.7 . . -5.3
1950, ieesnnnncnenns +2.4 +4.8 +4.9 . +15.1
1951 i ciennnennannns +10.5 +15.2 +10.4 . +5.1
1952, i cvsinesnennnns +5.2 -2.3 +4.3 . +5.4
19530 iieaieencneann +2.4 +3.2 +0.7 . -4.5
1954, 00 eeinecnnns .o . -2.5 e =2.7 -2.2 . +1.3
1955, i itinriininnae . +4.6 +6.1 . . +6.0 . +7.1
1956..cciennecnnonns .. +6.0 +4.3 . . +4.1 . +4.3
1957 et iannennnnnss .. +2.1 +2.3 . . +3.2 . . -2.2
19580 i0eennnns . =5.4 -5.1 . . +0.1 . +4.1
1959 0 ieicncenrsane . +3.9 +9.1 . +0.4 . +6.3
1960, .. 000veneesnces . +9.9 fee +3.9 +3.1 -2.4
l%el...... -3.5 +2.1 +3.8 +5.5
49, Gross national product in current dollars (Annual rate, bil. dol:)
19%8.....0000 248.0 255.6 262.5 263.9
1949, ccerevannennns 258.5 255.2 257.1 255.0
1950, .. 000uuanss . 266.0 275.4 293.1 304.5
1951.....00veeen . 318,0 325.8 " 332,8 336.9
1952, cisnvrnnencnns .o 339.5 .. 339.1 345.6 . 357.7
1953, i iietnnncananes . 364.2 . 367.5 365.8 . 360.8
1954, 00 0ecnsnnnnaes 360.7 360.4 364.7 373.4
1955.. ceessesase 386.2 394.4 402.5 408.8
1956, 0 iiiinnnianans 410.6 416.2 420,6 429.5
1957, ciceecracnns .. 436.9 439.9 446.3 441.5
1958, ienciincnnnnes .. 434.7 438.3 451.4 464.4 .
1959........ eesssnse . 474.0 486.9 . 484.0 490.5 .
1960...... teetaencea oo 503.0 504.7 504.2 503.3 .
196L...iiveieennnne . 503,6 514.9 524.2 537.7 | .
50. Gross national product in 1958 dollars (Annual rate, bil. dol.)
1948, ciiieiennnas . 317.1 322.9 325.8 . 328.7
1949, ieiiieiiiennnen . 324.5 322.5 326.1 . 323.3
1950, i ciereenenncenn . 339.6 ves 348.5 362.8 . 370.1
1951, ciinnnnnncnss . 374.8 381.5 388.7 388.7
1952, 000ninnnn . . 391.4 389.6 393.9 405.3
1953, . ieiinrensanas 412.1 416.4 413.7 408.8
1954 iieniinnans .e 402.9 T 402.1 407.2 £415.7
1955..... seeesans . . 428.0 435.4 . 4421 L46.4
1956...... cesene . 443.6 445.6 .. 444 .5 450.3
1957 00 ieaisenanens .e . 453.4 453.2 . .o 455.2 448.2
1958, iieennnanss . . 437.5 439.5 . .. 450.7 461.6
1959, . ecnnerinnens . 468.6 479.9 . . 475.0 480.4
1960.......... B 490.2 489.8 . . 487.4 483.8
196L.ceinviannnnnnans 482.7 492.9 . 501.6 511.9
YA
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ically. The months of issue for series previously included in this appendix are given in the index.

Appendix F.=HISTORICAL DATA FOR SELECTED SERIES=Continued

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

in tables 2 and 4., Data are seasonally adjusted.

Year Jan, Feb, Mavr, Apr. May June July Aug, Sept. Oct. Nov, Dec.
52, Personal income (Annual rate, bil, dol.)

B 202.5 202.0 205.5 206.5 207.8 212.0 212.8 215.2 215.4 216.3 215.0 212.3
1949, iuienresnncnnns 208.9 208.0 209.1 208.1 207.6 205.6 204.0 205.5 208.7 205.0 207.5 208.7
1950, i evnernvecennne 216.9 219.8 224.9 220.2 220.7 221.8 226.1 230.5 232.7 235.8 237.9 243.3
1951, 00eiecsnnneans 244.5 247.2 249.8 252.7 254.1 255.9 255.5 258.4 258.9 261.9 262.9 263.9
1952, s senncsnneennns 261.9 265.7 266.4 265.8 268.8 270.4 269.4 276.9 279.7 280.8 280.1 282.1
1953, iiiiinrecanonne 282.8 284.7 287.5 287.8 289.1 290.3 289.8 289.2 289.1 290.9 289.1 288.1
1954, ueen.nenenes] 287.7 288.7 287.7 286.6 287.5 287.7 288.2 289.8 291.6 293.3 296.1 296.9
1955, ieeecnenrnnnns 298.2 300.0 302.4 305.5 308.1 309.2 313.9 314.3 316.5 317.9 320.4 322.5
1956, ieinincncninens 323.0 325.0 326.2 329.3 329.8 331.9 331.0 335.6 337.9 341.4 341.4 343.3
1957 ietesnincncnons 343.2 346.4 347.8 348.2 349.8 352.4 353.9 355.5 354.5 354.4 354.8 353.7
1958, s ieecnrninnnnns 353.8 353.5 355.3 354.6 355.8 357.6 364.0 363.8 365.7 366.4 370.8 372.6
1959....... teeseraas 373.5 375.8 378.6 381.8 384.0 385.6 386.0 383.4 383.9 385.0 389.0 395.3
e 396.4 396.5 396.9 400.2 401.7 401.9 402.8 403.3 403.8 404.8 403.8 401.3
196L.euerennencncnes 404.8 405.5 409.5 409.6 412.2 415.8 119.6 ,18.8 419.8 424.3 428.6 431.1

53, Labor income in mining, manufacturing, and construction (Annual rate, bil. dol.)
1948, iiveernacnenns 56.4 56.2 56.9 55.9 57.1 57.9 58.8 59.7 9.4 9.4 59.6 58.9
1949..... eiee 58.2 57.7 56.4, 55.6 55.2 54.2 54.3 53.8 54.7 52.4 53.0 54.0
1950, 0eeccereanenne 54.9 54.6 56.7 58,2 59.8 60.9 62.7 64.7 65.0 67.3 68.3 69.2
1951...000s thsesreae 69.9 71.0 72.2 73.5 73.4 73.9 73.9 3.7 74.0 73.7 4.5 75.8
1952, . 000 N 76.3 76.9 77.4 76.5 77.2 76.4 73.8 79.3 82.3 83.2 84.4 85.7
1953....00iinnnn ees 85.8 86.7 87.6 87.8 88.0 87.6 88.1 87.6 86.2 86.5 85.2 84.4
1954, . iiiiiiiinnnns 83.3 83.5 83.1 82.5 82.8 82.5 81.9 81.9 81.6 83.0 84.8 85.2
1955. . . ceen 85.7 86.6 87.9 88.7 90.1 90.4 91.2 91.1 91.9 92.9 94.3 94.5
1956........ . 4.8 95.0 95.6 97.2 96.6 97.3 95.8 98.4 99.6 101.0 100.8 102.3
1957, iviiinnenannn . 101.5 102.4 102.3 101.9 101.4 102.1 102.0 102.3 101.3 100.6 100.1 98.8
1958, ciecnrennnnen . 97.6 95.5 95.3 94.0 93.9 95.0 96.0 97.5 98.6 98.1 101.7 102.2
1959, i itisninncnnnans 103.2 104.1 105.7 107.2 108.4 108.9 108.3 105.7 105.5 105.0 106.1 109.8
1960, .cviierncionas 111.2 111.5 111.0 111.2 111.6 110.9 110.6 109.7 108.8 108.8 107.4 104.7
1961.... vessaens 106.4 106.1 106.6 107.6 108.6 110.5 110.9 111.5 110.2 113.0 114.8 115.2

57. Final sales—-series 49 minus series 21 (Annual rate, bil. dol.)
1948 veeiinnnnnnns . 244.7 250.5 256.4 . 259.6 .
1949, iiiiiinnnnnane . 258.5 260.5 258.8 .. 260.3 .
1950, . iiieineinnnns .o 263.6 270.6 288.2 . 289.4 .
1951, . iiieiinnnn .. 307.5 310.6|. 322.4 . . 331.8 .
1952, . . veee .. 334.3 341.4 341.3 . . 352.3 -
1953........00 veees ves 361.8 64.3 ] 365.1 . . 365.3 ..
1954, iiiiiniiinnnnn e 363.2 363.1 366.9 372.1 .
1955, .. iiiiinnnan . . 381.6 . 388.3 396.5 . . 401.7 .
1956, .0iiiiiiainnas . 404.6 . 411.9 416.5 . . 425.2 ..
1957 iiieerrannenes . 434.8 431.6 443.1 .. . 443.7
l958v. s eeneenns . 440.1 L43.4 PN 451.3 . . 460.3 e
1959, it iiiinnncnans . 470.1 477.8 483.6 . . 484.2
1960, .. ivivennenns 493.1 500.8 501.,1 . . 505.7 .
1961 tecsrenasian 507.1 512.8 520.4 . . 532.2 .
95. Surplus (+) or deficit (-), Federal income and product account (Annual rate, bil. dol.)
e +13.,7 +10.6 +5.9 . +3.4
. +0,8 -2.9 -3.9 . . -3.9 .
-4.8 +7.6 | +16.4 . . +17.1 .
+18.0 +8.2 . +0.1 . -1.3 .
+0.1 -3.8 -7.6 . =-3.7 e
=4.5 -6.2 -5.7 . -11.7 ..
-10.5 -6.6 -5.0 . -1.8 .
. .o +1.3 . +4.0 +5.0 . +6.0 .

. . . +6.3 . +5.5 +4.9 . +6.0 .
1957, cvitennranannns . +4.3 . +2.5 +2.6 . -1.5
1958, eeee . .. -8.1 . ~12.4 -10.8 . -9.8 .
1959, iiiiiiniiennn. . ~4.2 +0.8 -1.0 . -0.6 cee
1960, 0 e inneennnnes . +7.1 +5.6 +1.5 . -0.6 ees
196L.0ietinarenacene . -4.9 ~4.5 -3.8 . -1.9 ces
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Appendix F.=HISTORICAL DATA FOR SELECTED SERIES~Continued

Each month historical data are presented for series that either have not been shown here previously or have been revised histor-
ically. The months of issue for series previously included in this appendix are given in the index. Current data are shown
in tebles 2 and 4. Data are seasonally adjusted.

Year Jan.. Feb, Mar, Apr, May June July Aug, Sept. Oct., Nov. Dec.
82. Federal cash payments to the public (Ann. rate, bil, dol.)
1948, i ieiicrerennnns 35.1 33.8 36.0 30.4 1.2 39.3 34.5 37.0 37.9 39.0 447 45.1
1949, 4. 0iennsncenns 39.2 40.5 41.7 39.9 44,0 43,5 1.1 44.8 46.6 42.8 43.0 44.0
1950, 0000 encssanaes 42.8 45.4 43.8 44.1 41.3 39.2 41.8 36.0 39.4 41.7 41.5 45.3
195 . ieeiannernnnes 44,.0 46.3 48,0 50.9 59.1 52.8 63.6 63.8 63.9 69.7 68.0 64.5
1952, c0e0ssennances 71.5 68.2 70.9 74.0 66.2 70.3 60.7 7.7 71.5 68.1 75.8 86.5
1953, iiiieenracnnae 68.9 77.0 77.9 80.7 84.1 90.0 77.8 76.4 77.8 74.7 74.0 65.9
1954, ciesiettoncanes 70.7 67.2 69.2 66.7 71.6 70.9 70.2 86.6 69.5 69.6 55.0 68.1
1955, ieseercssnncns 72.3 68.4 74.8 73.8 74.1 65.7 4.1 74.9 75.1 70.0 71.1 7.4
1956. .0 cenecrnnnnn- 72.1 71.0 72.0 73.1 71.2 76.1 72.3 72.7 73.3 76.9 79.2 86.5
1957 ceeinnsearnsnans 7.7 88,3 83.8 85.5 80.6 85,7 84.7 82.8 82.7 88.5 78.1 82.1
1958, i itiesivanranes 81.2 83.5 83.7 82.5 85.1 87.7 94.8 87.6 97.9 92.3 93.2 96.4
1959, tiiinienncnnes 100.2 98.1 90.8 95.7 97.4 93.5 96.7 95.9 94.7 93.6 97.2 92.2
1960, . 0ieaniannnnnan 93.2 93.7 92.8 95.4 94.8 92.1 95.4 94.1 95.0 92.9 101.1 95.9
L 95.2 98.5 104.7 105.6 107.7 108.6 98.3 112.8 103.8 108.1 106.5 105.4
83. Federal cash recéipts from the public (Qtrly. or monthly at ann. rate, bil. dol.)
1948, it iiiienriaans vee 46.6 ces ce 45.4 vee v 43.3 cee . 44.3 .
1949, teiinninannnes ves 40.9 cen ves 38.6 vee e 43.3 vas PN 43.5 .
1950, ciiencirnccnnes eee 38.4 e e 39.2 vee aa 45.3 50.1 .
1951...... tecencenan ves 56.8 ves vae 58.4 e e 61.8 ce ‘e 63.4 .
1952 ieeciennennnnn . 68.6 ces ves T4.7 ves cee 70.0 cee ves 75.1
1953, 0cienecreconns v 71.0 cen ves 69.5 ‘e ves 71.7 . . 70.4
1954, c0ecnrncesrnaan e 72.8 ves v 70.4 ves vee 64.2 ces . 65.1 AN
1955. .t iceininnnnan 73.5 64.1 71.8 69.8 69.4 72.5 71.5 75.9 68.0 72.7 77.2 72.9
1956, 00 cenaninnens . 76.6 74.6 87.7 79.6 78.6 84.0 87.8 76.1 74.1 85.6 78.3 76.2
1957 0neecnnnennnns . 81.2 80.8 87.0 85.5 85.0. 87.21. 84.4 83.6 84.9 88.6 78.1 80.6
1958, eeeecnnennncns 82.8 81.9 81.3 75.0 8l.1 86.3 84.1 77.2 80.0 83.4 78.7 81.7
1959, sierinannrensns 81.7 84.3 78.2 84.0 85.4 83.1 90.8 90.9 93.4 90.3 93.1 95.7
1960.c0eecantnnscnas 93.6 96.5 97.9 99.6 101.8) . 95.2 95.1 101.3 99.5 92.3 100.7 100.1
1961, . .0vivinnennnnn 95.6 95.5 93.2 96.7 98.9 98.3 92.4 100.6 101.1 99.3 100.6 101.3
8. Federal cash surplus or deficit (Qtrly. or monthly at ann. rate, bil. dol.)
1948, iieinanas . +11.6 .o . +11.8 ves eee +6.9 +1.3
1949, 0 iiiiiannens . +0.4 ves ces -3.9 ves eee -0.8 . +0.2
1950, .. c0eennnnne vee -5.6 ool vee -2.2 . cee +6.3 +7.3
1951, cinernoncnnns . . +10.7 ‘e .es +4.1 e cee -2.0 . -4.0
19520 euteensnnnanns I R B b0 . .. -1.7
1953........ terseens . -3.6 . .. ~15.5 .o cee -5.7 cee -1.2
1954, iiiieiinarenns . +3.7 cee ves +0.6 .. .. -11.2 ves .. +0.8 vee
1955, ieeeerenannnas +1.2 -4.3 -3.0 -4.0 ~4:7 +6.8 -2,6 +1.0 -7.1 +2.7 +6.1 +1.5
1956.... ceaaas +4.5 +3.6 +15.7 +6.5 +7.4 +7.9 +15.5 +3.4 +0.8 +8.7 -0.9 -10.3
B N +3.5 -7.5 +3.2 0.0 +hod +1.5 -0.3 +0.8 +2.2 +0.1 0.0 -1.5
1958.... eresrse +1.6 -1.6) -2.4 -7.5 ~4.0 1.4 -10.7 -10.4 -17.9 -8.9 -14:5 ~14.7
1959, ., 0iininnnnn e -18.5 -13.8 -12.6 -11.7 -12.0 -10.4 -5.9 -5.0 -1.3 -3.3 =41 +3.5
1960, c0isennn cese +0.4 +2.8 +5.1 +4.2 +7.0 +3.1 -0.3 +7.2 +4.5 -0.6 -0.4) +4.2
196L. . .viininennanes +0.4 -3.0 -11.5 -8.9 -8.8 -10.3 -5.9 -12.2 -2.7 -8.8 -5.91 ~4.1
85. Percent change in total U. S. money supply (Annual rate, percent)
1948, iiiencnansenss] +3.24 ~2.16 -6.36 -3.24 -2.16 -1.08 +2.16 +1,08 ~1.08 -1.08 -3.24 -3.24
1949, iiierennsnanne -3.24 0.00 0,00 +1.08 +2.16 -2,16 -1.08 -2.16 -1.08 0.00 +1.08 +2.16
1950, s iiieeennocnnnn +3.24 +6.48 +4,32 +7.44 +5.28 +4.,20 +5,28 +4.20 +2.04 +5.16 +2.04 +3.12
1951...... cereessees]| +5.16 +4,.08 +5.16 +2,04 +4.08 +4,.08 +5.04 +5.04 +8.04 +6.00 +9.96 +6.84
1952..... veseacseane +3.96 +4.92 +1.92 +2.88 +3.84 +4,.80 +2,88 +3.84 +6.72 +2.88 +3.84 +2.88
1953 .. iiiniacnnacss) =0.96 +0.96 +5,64 +2.76 +1.92 0.00 +0.96 +0.96 -0.96 +0.96 0.00 +0.96
1954, ciiininnnne e +1.92 +0.,96 +0.96 -5.52| +10.32 +1.80 +3.72 +3.72 +1.80 +5.52 +5.52 +1.80
1955, iiirancnnanes +6,36 +8.16 ~-2.64 +2.64 +6.24 -1.80 +3.60 0.00 +1.80 +1.80 -2.64 +2.64
1956, ieinnnssnsenas +2.64 0.00 +1.80 +2.64 -1.80 +1,80 0.00 -2.64 4. bhd +0.84 +2.64 +2.64
1957 i entrsanens 0.00 -0.84 +0.84 0.00 +0.84 -0.84 +0.84 +0.84 -2.64 ~2.64 -1.80 -3.48
1958, ccveecnecncnans -3.48 +6.24 +2,64 +4.44 +4.32 +7.80 0.00 +6.12 +3.48 +5.16 +6.84 +1.68
1959, c0uiiancaneseas] +4.20 +3.36 +4.20 +1.68 +4.20 +1.68 +5.88 -4.20 -2.52 -3.36 -1.68 -6.72
1960, caeererasssnans -1.68 -3.36 -3.36 -0.84 -4.32 -1.68 +2.52 +4.32 +1.68 0.00 -2.52 +2.52
191.,... eeveesd +0.84 +5.04 +1.68 +2.52 +3.36 +2.52 0.00 +2.52 +5.04 +3.36 +5.88 +4.08
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Appendix F.~HISTORICAL DATA FOR SELECTED SERIES—Continued

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

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

98. Percent- change in money supply and time deposits (Annual rate, percent)

B R % +3.24 0.00 -4.80 -2.40 -1.68 0.00 +1.68 +1.68 -0.84 -0.84 ~1.68 ~2.40
1949, ceienenncencnns ~1.68 0.00 0.00 +1.68 +2.,40 -0.84 -0.84 -1.68 -0.84 0.00 +0.84 +1.68
1950, cueeinnnnnnaes] +2.40 +6.48 +3.24 +6,48 +5.64 +3.24 +3.12 +2.40 +0.84 +3.12 +2.40 +3.12
1951, cieeisnnnceanes] +3.96 +2,40 +3.96 +2.28 +3.84 +3.84 +6.12 +5.40 +8.40 +5.28 +9.12 +6.72
h . R A +6,00 +3.00 +3.72 +h o bdy +5.16 +3.60 +5.04 +7.20 +3.60 +5.76 +3.60
1953, 0iiienannennss]  +1.44 +2,16 +6.36 +3.48 +3.48 +1.44 +2.76 +2.76 +1.44 +3.48 +2.,04 +2.76
1954, uainnoannnnas] +3.48 +3.48 +3.48 -0.72 | +10.32 +3.36 +6.12 +6.12 +2.04 +5.40 +4.68 +2.04

1955, cieenseccsnaanns +6,00 +7.32 -1.32 +3.24 +4.56 0.00 +3.24 0.00 +3.24 +1.92 -0.60 +2.64,
1956, cieuunneenneead] +1.32 0.00 +2.64 +3.24 -0.60 +3.24 +1.32 0.00 +5.16 +1.32 +3.24 +2.52
1957, i it iiitiaians +4 . 44 +2.52 +4.44 +1.92 +3.72 +1.20 +3.72 +3.12 +0.60 +1.20 +1.20 0.00
1958, c0vannnenrnnnes] =1.20{ +14.28 +9.84 +9.12 +7.80 | +10.80 +4,.80 +7.68 +3.48 +4.08 +6.48 +2.28
1959, iiiiinniannees] +6.36 +2.28 | +4.08| +2.88 | +3.48| +3.48| +4.56 -2,28 -1.08 -2.28 -1.20 -3.96
1960, . vieerncnnnnns -2.28 -4.08 -1.68 +1.20 -2.28 +1.68 +6.36 +8.64 +5.64 +4,.56 +2.88 +6.24
1961.sevevaencennnne] +4.44] +10.56 +4.44 +5.52 +7.68 +6.60 +5.40 +6.00 +7.56 +6.36 +7.44 +5.28
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SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES

(Page numbers)

Charts Tables Appendixes
Series

number? . F

Page Issue

Lo......d 100 ..| .. . 240 .1 .. ..l 64) 65t 66 .| 68| 697 ..} .. 68 | Dec., '64
2c.....d 20 L) L) . 24 o .l o] 4] 65| o] L) .| 69 L] .. 68 | Dec. 164
‘3,00 10 .. 24t .| . ol 64| B85 wu| o] ol oo L] .. 68 | Dec. 164
4oiieieed 107 . .. 24| .. o ao b o o s e 69 72 .| %66 Nov. 163
5.......0 w0 Lo L] . 20 o o o o e el ] 69| 72| L. w66 | July te3
(- S i N SR IR S 25 .. .. ) 64| 65 . ..o} L] 69} o] .. 65| May 164
Teveewnad 11| L] L. 251 .. | oea] 65| wad o] e | 69 .. We| 74| July 65
9uvunvnnd 11 . .. 25| .. boeal 65| W] .i] 68} 69l L] .. .. ..
0..0c... 12} o} Lot .. -7 R IR RO U RO RO R RO - R N .. ..
1.....0004 11 .. .. 25 .. .. .. .. .e .o .. .o 7 .. .o 68 | Nov. 164
L. 120 0 L] .. 25 .. .. ..} 64| 65| 66| .. | 68| e9| 72| 73| x66| Aug. 163
b S L -3 S B R 21 . o] ea| 65| L. .| .| 69| 72| 73| %66 | Nov. ‘63
15..... RN I -3 R IR 260 .. o] oo Lol oo ae e o] 69} 72| .| %66 | Mar. 64
W6........ 13} .. ..] .. 26 ool oo oo 64| 651 W o] ol O] o] .. 71 Aug. 165
7........] 13} ..| 56| 59 26| .| .| ..] 64| 65| 66| ..| 68] 69| 72| .. *68| June 163
8........] 3} .. . .. 260 | oo oo ] e el e e} O 72| .. 64 | June 164
19........ 13| ..] 56 59 260 ..} .. ..l 64] 65| 661 ..| 68| 69| ..| .. 66 | Apr. 164

20.......4 14 I I RO e T T A B B 64 | June '64

2L.......4 14 .. .. .o 26 .. .o . .o .e .o .o .o 71 . .o 71| Aug. 165
22.......4 131 L. Lo . 261 .. ..} . ol ee] ee] ee] 4] M) L] .. 65 | June 164
3. 00000l 14 ‘e 56| 59 27 .o . . 64t 65| 66 .e 68 | 69 .o .e *66 | Jan., '64
24.0000ees] 11 .. 56| 59 24 . . 641 65| 66 .e 68 69 .. %66 | Dec. 163
25, ...0.0 24 Lo ol ee ] ee ]l ee] e | | eel oo 7| .. .. ¥66]Dec. t63
26,0004 14 .. . .. 271 .. .. .. .o .e .o .. .o 60| .. .. 65 | June 164
29....000 1} L. .. . 25 | oo o] 64| 65| 66| .. | 68| 69 .| .. 74 1 June '65
30........}] 10 .e .. .. 24 .o .. .o .o .e .. .o .o 69| 72 .ot *66| Oct. 163
1 DPUUUUOIN B P28 IR R RO 27 oo co] i ee| o] o] ee| oo | .| .o] 65 Jume 64
3R.cieeesd 4 . .o . 271 .. .. .. .e .e .e .e .. 691 .. oo | ¥66 | Mar. 164
7/ I T IR R 271 ..} .. el e e} es | ee| ee| 69| 72| ..} *68| June 163
38,0000l 2% .. .o .o 251 .. .o A .. .e .o .o .o .e .o 74 | June 165
40........ 15 . .. .. 281 .. .. .. .e .e . .o .o 69| .. .o 72 | Feb. 165
4l....oaedf 15 . 57 60 28 . .. . 64| 65| 66 .. 681 69 . 73 68 | Dec. ‘64
42.00nie.l| 15 .. .o e 28 .. .. .. . .e .o .o .o 69 .- .. 72 | Feb. 165
430000000 15 .o 57| 60 28 .. .e .. 64| 65| 66 .e 68| 69 .e 73 72 | Feb. '65
45.00i0aed 15 .o . .. 28| .. .. .. . .o .o .o .o 69 .. o | %66 | Mar. '64
46......00. 5] .. . 281 Lo ao] e} eel ee el we ] e 897 oo ..| %661 Feb. 64
47 261 . 57 28 o .. .. 64] 651 66| .. | 68| 69 ..| 73 70 | Sept. '64
49..... ved 16 .e 571 60 29 .o .. oo 64| 65| 66 .e 68| 70 .o 73 71} Aug. '65

50........ 16 73 71| Aug., '65

.

«c RNV VO NNKNRK o0 o0 000 00000 02 00000003 00 01 OO 0360 000000000 O
N
3

5le......d 17 o] L] .. 29| o oo oo 64] 65| o) .| oo} 69 .o 73] 72 Mar. '65
52.......4 7] . . 290 .. .. .. 64 651 oo ..| 68| 69| ..| 73 72 | Aug, 165
53.ceead 17 | L .. 200 . oo ool oo oo e8] .. e8] 69 ..t .. 72 Aug. 165
72 I |/ O RO I 29| ..t ..l .| 64 65| 66| .. | 68 69| ..| 73| *66|0ct. 163
55.uicaind 27| o L] 291 L. L. o) 64| 65 o} o] a9 721 L] 69) Aug. 64
57iveeend 161 . . . 1= IR IR R A A RO SR RO B« Il SO SN 72 | Aug. 165
C1: S R R RO R AR TR IR T R RO AR AR RO RO IO RN 66 | Apr. ‘64
6l........} 18} ..| 58) e1 91 30 ..t .| ..} 64] 65) 661 .. 68] 0| ..| .. 65 | June t'64
62........ 18| ..| 58] er{ 9l 30| ..| ..| ..] 64| 65| 66| ..| e8| 69| 72] ..| *68|June 163
6h.ouvoed 181 ..} 58] 61 9] 30| .| .. .. 64| 65| 66| ..| e8| eo| ..| .. 66 | June 164
65.......0 181 .. ..] .. 2 B N (RO RO IR N RO PO R RO "2 R BN 66 | June 164
66........ 18] .. ..1 .. 9| 30) ..| .. .| 64] 65| | oo .| 69| .| .. 70 | Aug. ‘64
67 000004 181 L] 58] 61| 9f 30) .. .. .. 64| 65| e8| ..| 68| w| ..| .. 70 | Aug. 164
68........] 18] ..| .. 9] 30} .. oo ol o e e e o] 0 o} Wuf 66 Apr. 164

*Appendix G,
1See back cover for series titles and sources.
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SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES~Continved

(Poge numbers)

Charts Tables Appendixes

F G

Page Issue Page Issue

oo bl i ee| 2| L 73| mel eS| Ll .

19 31 e .e .. o .. .o .. .o 691 72 .. 73| Aug., '65

19 b N IO IO DTS RO (e RO O TP B2 B SO BN 73| Aug., 165

20 77 BRSBTS U ROt B RO IO B4 B IO I 73| Aug. 165 ..

22 331 .. .. .. .o .. .e vl o} O] .. .e 69 | Sept. '64 .

22 34 ' .| 7 . 69 | Sept. t64 .

| b ) ) eo|sept. teh| o -
| o) b | | say ves| -
3| | | e e ] eo| 7| ti] 70| sept. ves| .. .
3Lf Lo o o ] ] eo| 72| o 70|sept. te4| .. .
ool ] es|oet. tes
£ MO BDUN BN NS EDOR EDON ENON RO B 5 DOR RDOS BNE -3 FYPRERY™
Ml ] ] ] es|wov. res
320 o | o ] | e | el ves
| ol e o ] es|oet. e

32 .o .. .. .e .o .e .. .e 70 .o .. 72 | Mar. '65 73 | July ‘'64
-3 I N ST DO O N HT VR B /o T (R SN 72 | Feb., 165 73 | Judy 64
321 .. .. .. .. . ‘e .. .. 71| 7R .. 71| July ‘'64 73 | July ‘64
33| .. .. .. .. .e .. .e .. ni .. .. 71 | July ‘64 73 vy 64
X BN BN PP EEOR O R R B X A B 71| Juy 64 74| Ty 64
33 .. .. .. . ve .o .o .. 69 .. .o 72 | July ‘'64 74 | July 164
i B IR R IR U R A AP BY-1° 2 R I 72 | July '64 7% | July 164
33 wo| ve} o ee ] el o] e | eef oo} B9 Lo} .. 72 | July 64 74 | July 164
T IR IR T B Bt R R R -2 IO R 72 | July ‘64 7% | July 164

[
O
WO OWOOWOWOY WO OOVOWOWOYWOY WWOOVOOWOYOOY

- BN BN N R Rc -1 R B DO AR DTN BRI ERVOR EEDURN B T AR BN 66 | Oct. 164 .. o
PN IO RN T TS - O RO [ I AP I IO PO B (o I IR (R 67 | Oct. '64

23 .. ] .. . S -1 O I I DTN R O R S B I BRI R 68 | Cct. '64 .
il S O R PR -1 RO OO TP I B T S I B o N B~ 3 B 68 ) Oct., 164
ol 39 .. F .. ol oo | e 42146=T] o ) e ] ee ) e o) o] . 72 |Mar. '65 .. .o
] 039 .. . P o) A2 44671 L. P BT SR RPN IS M 68 | Oct. 164 .. .
o} 39 Lo . o | ee | oo | 43 -] I N DT I R O P R 73 |May '65 .. .
P -2 IR co | eafoee | A2146-9) Lo Wu | We ] .. I T T 72 | Apr., 165 .. .
AR N 1= 35 IR N e ] oo | ee ] 421469 .| i} e} ee ] ee | oo} oo} . 69 | Oct. '64 . .
- T N P T P T P R A BT BT B A 73 | Feb. 165 .. e
ee d 390 i we ] v ] e ee] 43 B 7 NN BN T BTSN RPN R (PO 72 | Apr. 165 .o .
39 .o 43 1] B I RIS IS R EEPU B I 69 | Oct. '64 . o

I "% O B seoo| ool ol oo bl e, tes | Ll ..
o BN P sgo| ol Lol oo s o o 73| Fen., s | Ll ..

55

391 .. .. .. | ..
AR R A BT
LT B A T
4010 o oo f o] o] .
40 .
40
41 ..
410 ..
N Ao I R .
e 140} ) L) e ]
. T O N T e

&
(2]
O
g
&
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Sl e, e
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50-3[ .. .o ‘e .. .. .. .. .. 72 | Apr. 165
50-3] .. .e .e .. .e .e .o .. 70 | Oct. '64
52-31 .. .e .. .. .. .. .. . 73 | Apr., 65 .. ..
52-3| .. .. .. .e .. .o .o .e 70 | Oct. 64 .o ..
. . .. .e .. .e .. .o .. | 68=9 [ Nov. 164 .. e
4851 .. .e .e .e .e .. . .e 73 | Apr. 165 .e v
48511 .. .o .. .. . .. e .. 70 } Oct. 164 .. ..
52-51 .. .. .o .e .. .. ve ve 73 | Apr. 165 .o .o
52-51 .. .o ‘e .o . .e .o .o 73 | Feb. 165 .o .o

eol| .- .. .. .. .e .. .o . 69 [ Nov. '64 . .o
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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 ore for identification purposes only ond 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" indicotes that data are for the end of the month and *EQQ" indicates

data are for the end of the quarter. The general classification of series follows the approach of the National Bureou 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 loyoff, oll industries (M).--Department of Labor, Bu-
reau of Labor Statistics; seasonal adjustment by Bureau of the Census

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

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

10, Contracts ond 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 copital appropriations, 1,000 manufacturing corporations (Q)--Na-
tional Industrial Conference Board; component industries are seasonally adjusted
and added to 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 Econemic Research, Inc.

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

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

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

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

18. Profits (before taxes) per dollar of sales, all manufacturing 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 Corporation; no
seasonal adjustment

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

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

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

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

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

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

30. Nonagricultural placements, all industries (M).--Department of Labor, Bureau of Em-
playment Security; seasonal adjustment by Bureau of the Census
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31. Change in book value of manufacturing and trode 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 Departinent of Com-
merce, Bureau of the Census; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc.

15 NBERROUGHLY COINCIDERT 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 nonogricultural employment, labor force survey (M).--Department of Labor, Bu-
reau of Labor Statistics, and Department of Commerce, Bureau of the Census

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

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

46, Ingex ;f help-wanted advertising in newspapers (M).--National Industrial Conference
oar

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

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

*50. Gross national product in 1958 dollars (Q).--Nepartment of Commerce, Office of Busi-
ness Economics

*51. Bank debits, all standard metropolitan statistical areas except New York (224 SMSA's)
(M).--Board of Governors of the Federal Reserve System

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

53. Labor income in mining, manvfacturing, 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, oll commodities other than farm products and foods (M).~e
g}epzrtment of Labor, Bureau of Labor Statistics; seasonal adjustment by Bureau of
e Census

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

7NBERLAGGING INDICATORS

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

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

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

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

*66. 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 notional product (ratio of com-
pensation of employees in corporate enterprises to value of corporate product in

1954 dollars) (Q).--Department of Commerce, Office of Business Economics Na-
tional Income Division '

Continued on reverse





