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0O A limited number of changes are made from time to time to reflect the
change from one stage of the business cycle to another, to show new findings

of business cycle research and newly available economic series, or to empha-

size the activity of a particular series or series group. Such changes may

involve additions or deletions of series used, changes in placement in relation
to other series, changes in components of indexes, etc. .

Changes in this issue are as follows:

: 1. Two new columns have been added to table 1 : I&Ujj;
(Changes Over the Latest /4 Months) to provide a better .
basis for interpreting the most recent changes. They _;J(*
show the average change, with and without regard to ' jﬁﬁjgfjﬂXiH?HjJ —UC@L
sign, during the last 12 months., =
2. Series 22 (ratio of profits to income originat- . JQXﬂXgTzD?,a‘~ P

ing, corporate) has been revised from 1948 to date to

reflect recent revisions of the national income and S
product accounts. Revisions for other series based ' T;
wholly or partly on these accounts (series 17, 62, and ‘ @?\Eéilng @E% @}<5>
68) which have not yet been shown in this report, will
be included in a subsequent issue.

3. Series 31 (change in manufacturing and trade iﬁ <:>EED i@iﬁleL)§§

inventories) has been revised by the source agency for

the period January 196/ through June 1965 to reflect
new information on retail inventories. §ﬂ>§§E§§ﬂQLQ§

4. Data for series 47 and D47 (index of industrial
production) have been revised for the period January
1964 to date to reflect the source agency's annual
revisions of seasonal factors and basic figures.

5. Appendix F includes historical data for
series 22,

A new variant (X-11) of the Census Method II seasonal
ad justment program will become available in late
October. New features in X-11 include quarterly and
additive versions, trading-day adjustments, improved
trend-cycle estimates, improved treatment of extreme
values, F-tests for the existence of seasonality and
trading-day variation, and new summary measures. A
paper which describes these new features and presents

a sample printout will be included in the October issue
of BUSINESS CYCLE DEVELOPMENTS, A Fortran program deck
will be available from the Bureau at cost. For further
information about the X-11, see the October issue.

The October issue of BUSINESS CYCLE DEVELOPMENTS is .
scheduled for release on October 22.
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Data Bank of Business Cycle Series

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

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

BCD Technical Papers

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

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

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

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

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

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

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

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

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

.




DESCRIPTIONS

AND PROCEDURES

INTRODUCTION

Students of economic conditions describe the business
cycle as consisting of alternating periods of expansion
and contraction in production, employment, income,
money flows, prices, and other economic processes.
The fluctuations take place in a concerted manner, but
not simultaneously. Once an expansion gets underway,
it spreads from firm to firm, from industry to industry,
from area to area, and from process to process, cumu-
lating until a cyclical peak in aggregate activity is
reached. Even while expansion is widespread during
the upward phase of the 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:

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

> Analytical Measures (chart 2 and tables 3 to 5).—

These are measures that aid in forming a judg-
ment of the imminence of a turning point in the
‘business cycle, determining the extent of current
changes in different parts of the economy, and
pointing to developments in particular industries
and places. :

»> Cyclical Patterns (charts 3,4; 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 busincss cycle turning date will not be des-
ignated until at lcast 6 months after it has occurred.

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

SEASONAL AND RELATED
STATISTICAL ADJUSTMENTS

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
considcrable 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 averuge wcather conditions but
not for the dispersion about that average. Thus, some
seasonally adjusted scries, 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 serics
to determine the cffects 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 havc no
pattern of seasonal variation. (Unadjusted serics arc
identified in table 2.) In most cases, the scasonally
adjusted data used for a serics are the official figurcs
released by the source agency; thcrefore, scveral dif-
ferent methods of seasonal adjustment arc involved.
In addition, for the special purposcs of busincss cycle
studies, a number of series that are not ordinarily pub-
lished in seasonally adjusted form are shown on a
seasonally adjusted basis in this report. For these
series, seasonal adjustments have been developed by
either the NBER or the Census Burcau. The adjust-
ment factors for these series, derived by Census Method
IL, are shown in appendix D. Factors for scrics which
are the sums of scasonally adjusted componcnts or
which are based on unpublished sourcc data are not
shown. :

MCD MOVING AVERACES

MCD (months for cyclical dominance) is an cstimatc
of the appropriate span over which to obscrve the cycli-
cal movements in a monthly serics. This span is usually
longer than a single month because month-to-month
changes are often dominated by crratic 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 valucs 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 serics and large for irrcgular
series. The month-to-month differences between mov-
ing averages of the period equal to MCD arc com-
mensurate with the differences between  scasonally
adjusted values scparated 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 cyecle 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
shotit 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 increases are often associated with
rapid growth and widespread declines with sharp reduc-
tions in aggregate activity.

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

Recent research has shown that the longer-span
diffusion indexes are not only smoother, but have
systematically larger amplitudes than the 1-month in-
dexcs. The 1-month indexes generally have large ir-
regular fluctuations, but the movements may be signifi-
cant when important changes are taking place, par-
ticularly around cyclical turning points. Since the
longer-span diffusion indexes are centered, there is
‘an apparent loss in currency equal to one-half the
span; for example, 3 months in the case of a 6-month
diffusion index, However, the most recent figure for
a 6-month or longer-span index does provide the latest
available information on changes over that span. If a
significant reversal has taken place within that span,
the 1-month indexes are likely to reveal it. Presenta-
tion of both 1-month and longer-span diffusion indexes
provides an opportunity for the user to take advantage
of thc best featurcs 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 mecans 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 dirce-
tions of change (“+ for rising, “0” for unchangced,
and “—” for falling) in the components uscd for the
diffusion indexes. This table provides a convenicnt
view of changing business conditions and is hclpful
in making an economic interpretation of the move-
ments in the more highly aggregated statistical meas-
ures. That is, it shows which economic activitics 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, dc-
pending upon the irregularity of the serics, for either
6- or 9-month spans.

COMPARISIONS
OF CYCLICAL PATTERNS

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

Expansions are compared in one way by mcasuring
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) arc compared with
the May 1960 reference peak. For cach earlicr ex-
pansion, data for a like period (same number of
months from the trough of the expansion) arc 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 carlicr
periods of expansion that were shorter than the current
one, the comparisons reflect the status at a point after
a new contraction had sct in.

Expansions are also compared by computing
changes from reference trough levels and from refer-
ence trough dates (table 7). For the current cxpan-
sion, this type of comparison measurcs 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 carlier
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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HOW TO READ CHARTS 1 AND 2

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

CHART 1 — Business Cycle Series

-
See hack cover for complete titles
and sources of series, é /
== = === R
Solid line indicates monthly data. i i
(Data may be actual monthly fig- L
ures or MCD moving averages.*) - T
Broken tine indicates actual = 7 -
monthly data for series where an — I
MCD moving average * is plotted. Juny e
il .
Parallel lines indicate a break in = y i 60”“
continuity (data not available, —_— e 5 50
changes in series definitions, e ,;L\\__.«/'\‘/ jL 0 :‘,/
extreme values, etc.) A 1 =
- L HUNRURTEN
T T
Solid line with plotting points indi-

cates quarterly data.

CHART 2 — Diffusion Indexes

Solid line indicates monthly data

over 6- or 9-month spans. \

Broken line indicates monthly data :r.:

over 1-month spans.

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

* Many of the more irregular series are
shown in terms of their MCD moving.
averages as well as their actual monthly
data. In such cases, the 4-, 5-, or 6-term
moving averages are plotted 1%, 2, or
2% months, respectively, behind the
actual data. See page 2 for a descrip-
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Trough (T) of cycle indicates end of
recession and beginning of Expan-
sion (white areas) as designated by
NBER.

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

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

Dotted line indicates anticipated
data.

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

Scale shows percent of compo-
nents rising.

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

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

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

SEPTEMBER 1965 bcd

Basic data® Average percent change Current percent change?
Series 1953 10 | Aug. * '
A g '64 [Aug. '64 § May | June | July
(See comple:,e t;(tles and sources on Unit of May June July August 1963 | to date | to date to to to
ack cover) measure 1965 1965 1965 1965 (without | (without | (with J June July | August
sign)® | signy* | sign25] 1965 | 1965 | 1965
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg .... | Hours ....... 41.1 41,0 T40.9 p40.9 0.5 0.5 0.0 -0.2| -0.2 0.0
2. Accession rate, manufacturing ..... .. | Per 100 empl .. 4.0 4.5 p4.0 (NA) 4.8 5.3 +0.2 | +12.5| ~11.}] (NA)
30. Nonagri. placements, alt industries .... | Thous....... 529 549 541 530 1.8 2.7 +0.5 +3.8 -1.5 -2.0
3. Layoff rate, manufacturing .......... Per 100 empl . . 1.4 rl.. pl.3 (Na) 9.4 8.0 +0.2 0.0 +7.1] (¥a)
4. Temporary layoff, all industries,...... | Thous....... 102 140 121 110 17.8 21.5 4.5 -37.3] +13.6] +9.1
5. Avg. weekly initial claims, State
unemployment insurance ........... | ..... do. . 22/, 224 231 248 5.3 3.1 -0.2 0.0f -3.1] -7.4
6. New orders, durable goods indus ...... Bil. dol...... 20.99 | r21.31 | r22.20 | p21.33 3.8 2.8 +0.9 +1.5| +4.2] =3.9
24. New orders, mach. and equip. indus.... | .....do..... 4.07 14,09 r4.35 p4.18 4.5 2.6 +0.9] +0.5 +6.4 -3.9
9. Construction contracts, commercial Mil. sq. ft.
and industrial ) floor space .. | 56.13| 55.28| 55.90 (na) 9.7 9.0 +2.0F -1.50 +1.1] (mA)
10. Contracts and orders, plant, equip . . ... Bil. dol...... 5.02] r4i.81) p5.16 (Na) 4.9 3.1 +1.3] -4.2] +7.3] (NA)
11. New capital appropriations, mfge, ... .. RN « T p5.84 11.4 12.3| +5.9
7. Private nonfam housing starts ,...... Ann, rate,
o ) thous . 1,501 | 1,539 | r1,435| pl,384 7.3 4.2 -0.51 +2.51 -6.8 =3.6
29. New bldg. permits, private housing . ... | 1957-59= 00,0 | 109.4| 130.6| r109.7 | p105.4 3.8 3.5] -0.5§ +1.1f -0.8 -3.9
38. Index of net business formation , ...... | -.... do..... 104.3 | 105.4 | 105.3 (Wa) 1.0 1.0 +0.2] +1.1} -0.if (wa)
13. New business incorporations.. . ..... . | Number...... 16,043 [ 16,671 | 16,369 (Na) 2.7 2.1 +0.2y +3.9] -1.8 (NA)
14. Liabilities of business failures..... .o | Milodol, .. ... 139.09 | 135.66 | 120.64 | 128.98 ) 16.9 26.0 -7.71 +2.5 +11.1] -6.9
15. Large business failures ..... N No. per week . . 47 47 39 45 13.1 11.5 2.2 0.0 +17.0] -15.4
16. Corporate profits after taxess,....... . | Ann. rate,
o . bil. dol .. ... Lho by 6.3 6.0 +6.0
17. Ratio, price to unit |abo costl5 mig .... | 1957-59=100 .. | r105.5| r106.7 | r106.6| pl05.9 0.7 0.5 +0.2 +1.1} -0.1}] -0.7
18. Profits per dol. of sales, mig®........ Cents ....... 9.3 6.8 7.0 +1.4
22. Ratio, profits to income originating,
corporate all industriesS.......... Percent...... pl3.0 A 4.2 +3.7
19. Stock prices, 500 common stocksx.. ... 1941-43=10... } 89.28 | 85.04| 84.91] 86.49 2.6 1.6 +0.5] -4.71 -0.2| +1.9
21. Change in business inventories, all Ann. rate,
industries 7 bil. dof . .... +6.7 1.8 2.3| +1.0
31. Change in book value, manufactunng
and trade inventories”. ............ | ..... do..... 9.4 r+6.1 | p+10.1 (NA) 3.5 5.8 +0.6 -3.3| +4.0] (NA)
20. Change in book value, mfrs." inven-
tories of material's and supplies”. . ... Ldo..... +1.5| r-0.5| p+0.3 (NA) 1.5 1.7 =0.1§ -2.0f +0.8 (NA)
37. Purchased materials, percent reporting
higher inventories ...... eeeessees | Percent,, ..., 60 58 57 60 6.8 4.0 +0.7 -3.3] -1.7] +5.3
26. Buying policy, prod. mtls comrmt—
ments 60 days or Ionger* eeeseees ..0..... 65 62 62 63 5.8 2.5 +0.7} -4.6 0.0 +1.6
32. Vendor performance, percent (eporting
slower deliveries*......ocvvevven | vuonnn do.. 70 66 62 6, 7.7 5.8 +0.1 -5.7 -6.1] +3.2
25. Change in unfiiled orders, durable
goods industries”. ... ... ... ... Bil. dol...... +0.50 | r+0.58 | r+0.30 | po.00} 0.49| ©0.37| o0.00f +0.08 -0.28] -0.30
23. Industrial materials prices*, ......... 1957-53=100 116.9 115.3 114.6 115.2 1.3 1.4{ +0.7 -1.4 -0.6| +0.5
NBER ROUGHLY COINCIDENT
DICATORS
41. Employees in nonagsi. establishments ,, { Thous, ,..... 60,110 | r60,382 | 60,589 |pé0,711 0.3 0.4] +0.3F +0.5 +0.3] +0.2
42. Total nonagricultural employment ..... | .....do,.... 66,979 | 67,459 | 68,092 | 67,821 0.4 0.4 +0.3] +0.71 +0.9| -0.4
23. Hnemp:oymen: ra:e total.a. s .. | Percent, ... 4.6 4.7 4.5 4.5 3.9 3.4 +1.0 -2.2| +4.3 0.0
. Unemployment rate, married males ., ... | .....do,.... 2.5 2. 2.3 2.6 .6 .8 -0. . .2] =13.
45. Avg. weekly insured unemploy. rate, 4 > > 40 43 130
State .. .....oiial.., ceenees A I do, .. 2.9 2.9 3.0 3.0 4.8 2.8 +l.2 0.0| -3.4} 0.0
2(75. 'H?jlp ;nanlted ::'dvirtnsmg ............ 1957- 59 100 .. 145 146 145 pl52 3.1 2.5 +1.81 +0.7| -0.7] +4.8
. Industrial production, ..... R PN | B rl41.6 | rl42.7 | 1144.2 | plid.4 1.1 0. 0.6 0.8 1.1 0.
50. GNP in 1958 dollars®. - ... vovenons | o r:tle P o Bt !
bil. dol . .... 601.4 1.3 1.1 ] +1.1
49. GNP in current doflars® .......... L IV do..... | 665.9 1.5 1.6 +1.6
57. Final sales® ...vvennn.s. Cerenes A O do..... 659.2 1.3 1.5 +1.5
51. Bank debits, all SMSA's except N.Y.... | ..... do..... 12,871.5 [3,019.4 }3,021.0 [p3,018.8 1.5 1.8 +1.01 +5.2 +0.1| -0.1
52. Personal income................ N do ..... 525.3 528.8 | r530.5 | p531.6 0.5 0.5 +0.5 +0.7| +0.3| +0.2
gz !s_aa'beor |rf]cg;nat'a||2t21rms|ng, mfg., constr. .. MI P I 140.6 141.5 | rl42.5 | pl43.4 0.8 0.9 +0.7 § +0.6| +0.7| +0.6
X S of r [ A n.dol,..... 23,352 |r23,331 23,76 23,51 . . . -0. . -1,
55. Wholesale prices, except farm ploducts r23,331 1r23,765 923,519 0.8 1.7 0.5 0.1 +1.9 1.0
and foods. . . ... cereenes cevenens 1957-59=100 .. 1 102.3 | 102.6 | 102.6 | pr02.7 0.2 0.1l +0.1F 40.30 0.0l 40
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bed serremser 1565 | BASIC DATA  TABLE
1

CHANGES OVER 4 LATEST MONTHS—Continued

Basic datal Average percent change Current percent change?
Series : ,
; 1953 to | Aug. '64 | Aug. '64 } Ma June | Jul
(See complet; t|kt|es and sources on Unit of May June July August 1963 togdate e ate toy o toy
ack cover) measure 1965 1965 1965 1965 | (without [(without | (with § June | July |August
sign)3 | sigm4 | sign 4 1965 | 1965 1965
-NBER LAGGING INDICATORS
61 Business expenditures, new plant and Ann. rate,
equipment® bil. dol.....| 50.35 oo | a51.15 3.2 2.9 1 +2.9 .| 416
62. Labor cost per unitof output, mfg .. ... 1957-59=100 .. 97.2 r96.9 r96.7 p97.5 0.6 0.5 0.0 -0.3| -0.2{ +0.8
68. Labor cost per dollar of real corporate
GNP .t cevevee ] weeiidon. ... | pl0O6.2 0.9 0.9 +0.4
64. Book value of mfrs.” inventories ...... Bil. do!..... . 64.3 64.6 pb5.3 (NA) 0.5 0.7 +0.7 | +0.5| +1.1| (NA)
65. Book value of mfrs.’ inventories of
finished goods .. ...... seeecacens | sasss e 22.4 22.3 p22.5 (Na) 0.8 0.6 +0.4 -0.4) +0.9 (nA)
66. Consumer installment debt .......... Mil. dol...... 61,654 | 62,256 | 62,922 (NA) 0.8 1.0 +1.0 +1.0f +1.1| {NA)
67. Bank rates on short-term business
loans*®...... ceneea Cereenens Percent...... ... 4.99 2.3 0.5| +0.1 | +0.4
OTHER SELECTED U.S. SERIES
82. Federal cash payments to public...... Ann, rate,
bil. dol ..... 128.8 133.0 | pll9.9 | pl29.2 3.7 4.8 +0.7 +3.31 -9.8] +7.8
83. Federal cash receipts from public ..... | ..... d..... 119.9 119.4 | pl21.8 | pl21.6 4.1 5.1 +1.2 ~0.4] +2.0| -0.2
84. Federal cash suplus or deficit 7. .. ... PR | PP -8.9 -13.6 p+tl.9 p-7.6 bod 11.1 +0.2 | -4.7] +15.5} -9.5
95. Balance, Federal income and product .
account®’7. .. ........ R I d..... r+2.8 2.1 2.1 +2.1
90. Defense Dept. oblig., procurement..... | MiLdol ...... 1,567 | pl,098 954 (Na) 26.9 4.2 | +14.9 } -29.9] -13.1] (NA)
91. Defense Dept. obligations, total ..... N I d0..... | 4,630 | p4,439 | 4,258 (va) | 15.1 10.6 | +0.90 -4.1| -4.1] (wa)
92. Military contract awards in U.S ...... o] eeeedonen.. 2,025 2,438 (xa) 26.2 19.2 | +4.9 | +20.4| (wA)
99. New orders, defense products . .c.v... Bil. dol...... 2.46 r2.58 2.60 p2.55 23.0 12.7 +4.1 | +4.9| +0.8f -1.9
93. Free reserves*7........ cevevaeoes | Mil. dot...... -178 | r-185 | r-175 | p-132 104 64 -18 -7t 410 +43
85. Change in money supply "=+ vovvev... | Ann. rate,
percent..... -8.16 | +13.44 | +5.16 | ptl.Lsi 3.06 6.32 | -0.20 §+21.60] -8.28| ~3.72
68. Change in money supply and time
deposits %o o viiiienn.n, PR PP do..... 0.00 | +12.60 | +9.72 |p+10.80 2.51 2.94 | +0.14 |12.60| -2.88{ +1.08
110. Total private borowing ®........... Ann. rate, ‘
mil. dol..... 73,740 11.6 8.7 +8.7
111. Corporate gross savings €...coveneen | vunns do..... | 49,040 4.3 3.6| +2.7
112. Change, business loans 7.......... .| Ann. rate,
bil. dol..... +11.04 | +11.38 {r+10.00 | p+5.53 1.22 2,92 | +0.06 ) +0.34] -1.38| ~4.47
113. Change, consumer installment debt 7... | ..... do..... | +8.04 | +7.22( +7.9 (Na) | 0.85 | 1.10| +0.25| -0.82| +0.77| (WA)
114. Treasury bill rate*...... senevesane Percent...... 3.90 3.81 3.83 3.84 7.3 1.5 +0.8] -2.3| +0.5| +0.3
115. Treasury bond yields *........ceeee | onn.. do....-. 4214 4.1 4.15 4.19 1.8 0.3| +0.1 0.0f +0.2| +1.0
116. Comporate bond yields*....coovieeees | ouenn do..e.. 4.52 4L.57 4.57 4.66 1.7 0.6 +0.4 8 +1.1 0.0} +2.0
117. Municipal bond yields*....couv..ens veves 000ae 3,17 3.24 3.27 3.24 2.6 1.4 +0.1 § +2.2| +0.9| -0.9
118. Mortgage yields .o veeverevevenane [ onenn. do..... 5.45 5.44, 5.4l 5.45 0.6 0.0 0.01 -0.2 0.0 +0.2
86. Exports, excluding military aid ...... « | Mil. dof...... 2,277.7 §{2,184.8 |2,262.8 (NA) 4.6 18.3 +4.6 | -4.1| +3.6] (NA)
87. General imports «..voevvseiencaens | oaunn do..... 1,798.9 |1,834.8 |1,669.8 (Na) 3.6 9.6 +1.50 +2.0] =9.0| (wa)
88. Merchandise trade balance 7, ....... ] eeeaidoeaan. +478.8 | +350.0 | +593.0 (Na) 59.0 | 28l.6| +5.4 f-128.8[+243.0] (wa)
89. U.S. balance of payments ©*7....... N do..... T+249 267 796 | +281
81. Consumer prices. ................. 1957-89=100.. [ 109.9 | 110.2 | 110.0 (NA) 0.2 0.2 +0.2] +0.3] -0.2| @)
94. Construction contracts, value ,,...... | .. L. oL, 145 139 149 (Na) 7.0 5.7 +2.1 1 -4.1] +7.2| (wa)
96. Unfilled orders, dur. goods |nduss ..... Bil. dol...... 56.88 | r57.45 | r57.75 | p57.70 1.5 1.0] +1.0l +1.0| +o0.5] -0.1
97. Backlog of capital appro., mfg °...... | ..... do..... ve. | p17.06 6.6 5.5 +5.51 +8.9

1 = revised; p = preliminary; e =-estimated; a = anticipated; NA = not availabfe.
\ llseries are seasonally adjusted except for those series, indicated by an asterisk (*), that appear to contain no seasonal movement. See additional basic data and notes in
able 2.

2To facilitate interpretations of cyclical movements, those series that usually fafl when general business activity rises and rise when business falls are inverted so that
rises are shown as declines and declines as rises (see series 3, 4, §, 14, 15, 40, 43, and 45), Percent changes are calculated in the usual way but the signs are reversed; e.g.,
if the rate of decrease is 0.6 percent, it is shown as +0.6, See footnote 7 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.

“Average computed without regard to sign.

5Average computed with regard to sign.

SQuarterly series. Figures are placed in the middle month of quarter.

“Since 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.

8Figures are placed in the last month of quarter.

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



CHART BASIC DATA SEPTEMBER 1965 de
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A NBER Leading Indicators
Moy 0ekd Gty (heg) {Jalyy {har
) ’U’ . F

i P;.,_.

Sensitive K \l
ﬂ:
41 ‘:.:
2
40 i
|
39 ‘
) Ac 6 I
|
|
5 <
<
S
w, s B
d Pl ‘ ‘J
T AN R

; i “ [ ‘

ﬂ ' NARN:
230 N‘onogri. placements, all Indus. (thous.) “ " j‘ Sy ng 3
| | o g
i NERREE 500 8

: ok

dqiigriep e

; i b v‘\ d I J‘ i o

; I ' i

1 i ‘\ﬂ d [ IR ‘: )

3. Ldyoff rate, mfg. (per 100 employees- i ;‘ P ]
. ,inrer.led scale) ~‘ 4 ! o 1 ‘
W i <
A, s
2

|
wi ﬁ i | 1 |
! S . I e 1 & _Témp. layoff, all |

scale. MCD movin H
I
A
~—d
§
5. Ayg. weekly initia| claims,i State vnempl. \
__insur, (thous.-invested ,550155),,, o000
‘ A
i —
im0 R
! P §
B SRR RaE w |
e o : T S SR IS ‘:l s Pt 500 od
MMUJJJ . ‘ULJJJ{J'JMHJI ,ilhl llhﬂu“u“ ||i”EHHUJJM- MMLUJLJUU‘JWJMJLUJ[ JJ.MNMHII" | n Vlﬂﬂ’l’lfﬂﬁﬂﬂ“g”{l"ﬂ"ﬂi\lﬂﬂ MHM"I"J"[U!’L‘ b

!I!IHM

by
Lﬂ%@ 1949 i95D 1950 1982 1853 1SH4 1955 1986 1957 1956 1939 1960 GEt 09

$o0 Mo to feod Goerls 1 and 2" page 6
Digitized fop ¢fRASER 02 1 REEd s 1o & 0%

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



de SEPTEMBER 1965 BASIC DATA CHRT

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

(ov)  {Oct) (Julyy  (Awg.) {Juiy) {Aor.) {May) (Fel.)
p T p T PT P T
L : . — SRS T U SN0 NG G ) S S 0 S |
° 6. New |orders, dur. goods indus. (bil. dol) L i : I
e s i v A M | !
— \/7 ]

N W—d : »——/T,f-f‘vaA. W’—"’\NW_‘/ Bint S N B e B KT

S IR U RO AN SR SRS I 1% 1 O [INT]

SO R — SUR S AR S I Ny

24, Nelv orders, mach.]ond equ. indus. (Bl dplY 77./;’{\/\/

g A U SO U SOV o A A O 1 O 1 A )

|

i

I

|

L4

S

-9

b scale L-3“—J L scale L-3-

TR ENEUN RN SRS SO SR D gy W N U % S 1 O S R

9. Constr. coniracls, cof. and (ndus. (mil. sq. fi] of . e ] ;

M\,\/d floof Grea. MCD m&‘fﬁ\?’ﬁ‘g.—() ferm) N +-4 *‘*”“‘;‘ ~ l - ] 50 J:
| R IR R T N D

™ \r ; Wy S

L f\\\ : / . ;Y- S —_— B U
WU . ‘ e Jitid g &

10. Confracts and orders, plant and equip. (bil. dol) |

IR R P Vo, N s T

14
2
F-3

secale L-3

)
i

|
[ 7% ]
L

e SRS SO — IRAN -

A - ‘ paiinnnl :
,M‘\'WN » | T 11. New| capital ui).prop iations, mfg., @ (bil. doll) ’ /\/ T 9
. . SR 0RO SN N oSN B U O 0 A

|
[
—J B
[ 7%
scale L-3

|
 —
o
L

7. PriveLie nonfarm housing stafts (ann;roie, millions.

Jv"‘\[\ B y-moving ovg.=6iefm)=Ji~ Sl s S -n 2.0 -

—_—

~
e N I
| gl ANIEY IS
9. New bldg. permits, pfivate h$using upits
ﬂ_A I - (index: 1957:59=100} . . 41 160 -
: -—Jk-__u b . - A e i 140
q /.!‘ N e, P Il S
A\ : M : M y ®
_____ W AN e N oY ALSURI . AT H 10 8
W T ~ 1 alr
. , S - SN
A Y labhalilshbdubabldil: bbb bl bbbl e alulubddsbebubdalylloladab il ﬂﬂﬁanhﬂhiln‘u
1

i

1948 1949 1950 1950 1952 0953 9954 1955 9956 1957 193G 9959 1960 U861 1062 1863 1664 I96Y 0066 |
- o

Digitized for FRASER See “Haw to Read Cherls ¥ and 2" pege 6

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

11



CHART BASIC DATA SEPTEMBER 1965 de

' BUSINESS CYCLE SERIES FROM 1948 TO PRESENT-—Continued
“ NBER Leading Indicators—Continued
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
NBER Roughly Coincident Indicators B

(ov.) (Oet) . (o) (Aug.) {duly} (Apr.) {Way} (Feb.)
P T P T 7 T
S ‘ - | - - L 85—
| = I
B s Rk
41. Employees in nonogril estobl’shmenis‘ {millions) /_,./-J 3
—e e o W ; 55 ,,,,J
o~
g . [ S S bt s f- 70 E,W
; 1
_/\_\/ | » _..22. Total nonagri. employment (hillions) LA 11 65 R
B .’_,—f‘/ i o :‘
S R | , I P gt . e 3
j N | ﬂ T . % —
3. Unemployment raf .AOMUpenmt-mvened scale) O L= 3
AL | - 44 H
7 v‘ e J
— [N B N A . - S V. a AL 5 g
VA ~ Y 3
v l ! I @
_l ORI I .. o Y W, - I I 7 |
! : T N i
e U R Lj 8 C,J
40. Unemploymeﬁl rate, Jmurned males
l ] 1 » (percent-lnver'ed ¢ |e) ‘ ‘ b ! 9
L ) .- 1. ] . . . ey
r,l' . .V/V\Iv-f\ R & B 3 n
NN e g
G / -]\ - 8
s
45. Avg.| weekly insured junemplayment rate, State
(perqent~inverted scale) 4 -3
e j]
JAN o FaN -Jf #_ 4 L
VNN 3
N 1 I
/ | ,
7 ;i |
|46, Helpwanted ‘odvertising (indsx; 1957.59=100 i : .
. e v : . ~“ : oadMB o NSRRI N
I {\ . / ™ /_,. S LiH 120 o
v , L4100 o
/’ ‘_f/ . [ . . -1 80 §
V‘ JLMH ﬂﬂill§ii?ll HHH!MSHJ}MT ““ 'U_[I:IJM;H IEHD hﬂ Mﬂﬂﬂﬂﬂ P _Ujﬂﬂ.uﬂbﬁﬂjﬂﬂh.';“?,ﬁf<§ﬂlIH?HBH H{!Hlﬂﬂuﬂﬂ MEMEMEH MEHLINM LRI UuMJ

11@@ ﬂ@@@ 1950 1950 1952 1993 1954 1955 1986 0957 1959 1989 (966 1960 1962 0983 1964 - 1665 . 1968
See “Haty to Bead Chards 1 aad 2" page 6

15
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



CHART BASIC DATA SEPTEMBER 1965 de

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

(Wov.) (et} {dul)  (hog.) (duly) (Apr.) (ay) (Feb.)
P T [P ¥ PT

Ee)
=

— 140

AT

-J 120

e o

. ]

b RS W S i
: 47. Industrial produc ion (mdﬁ( |957-59=109.) /-—‘ “ “ : E H

|

- sgale L-1———

i
L
I

S e 650

(Tnh. rate, '

.

*3!‘ y | 600
1 560

scale L-1

ﬂ 500

450 --

750 |
700
650
600

550

500

o e 5020g L-1

450
780 -

100
650
50 |
550

500

450

scale 11—~~~

400

350

) P R 1 1 1 et L T T
1648 1949 1080 1951 1982

00 |

f

:\Iiil IIHIIIBIHII IIHIHHHHMMﬁJUL]’iD- [ Frﬂﬂ“]’lﬂﬂ | ﬂﬂﬂhﬂﬂf\ﬂ 1 lhﬂ.ﬂ.ﬂjuu,MMMLJMHMHMHMMEMEEHBMME
1950 1955 9956 9957 1055 1959 1960 0961 1962 9863 1864 O

250~

1t
985
S |

Sop “fewy o Read Shorts 1 emd 2,7 pere 6

=
g5 =

g

G T
(X

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



de SEPTEMBER 1965 BASIC DATA CHART

1
BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued
NBER Roughly Coincident Indicators—Continued E
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TABLE  BAS|C DATA SEPTEMBER 1965 de

LATEST DATA FOR BUSINESS CYCLE SERIES

“ NBER Leading Indicators

1. Average 2. Accession 30. Nonagricul- | 3. Layoff rate, |4. Number of per- |5. Average 6. Value of man- |24. Value of man-
workweek of rate, manufac-  {tural piacements, { 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
Janvary.......n. 40.1 4.3 557 1.8 135 301 17.70 3.15
February......... 40.4 4.2 557 1.9 88 295 17.70 3.30
March ........... 40.5 4.1 569 1.7 118 287 17.15 2.97
11161 PR 40.6 4.1 569 1.8 107 283 17.02 3.31
May...oovvnnnnns 40.4 4.2 586 2.0 126 301 17.22 3.10
June...viniiinnn 40.4 4.0 561 2.0 124 304 16.65 3.02
ly ool 40.5 4.2 557 2.1 128 303 16,91 3.07
August .......un 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...... Cees 40.5 3.8 552 1.9 152 310 18. 47 3.25
Febrvary......... 40.3 3.8 554 1.8 121 301 18.23 3.21
March .....oounn 40.4 3.8 555 1.8 107 288 18.78 3.22
Aprile..oovvnnnen 40.1 4.0 557 1.9 138 293 19.04 3.35
May,........ ceee 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 .oovennen, 40.4 3.9 541 1.9 131 281 18,28 3.33
August....... e 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 2176 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. ........ 0.7 4.0 532 1.8 125 270 19.50 3.41
March........... £0.6 4.0 522 1.8 98 277 19.26 3.46
April,....... e 40.7 3.9 519 1.7 122 265 20.46 3.61
May............. 40.6 3.8 526 1.7 11 262 19.94 3.93
June............ 40.6 4.1 520 1.6 121 257 20.02 3.92
July ..ol 40.6 4.0 523 2.0 118 260 21.25 3.77
August.......... 40.8 4.0 502 1.4 91 244, 19.34 3.77
September......... 40.5 3.8 516 1.5 1 245 19.91 3.69
October.......... 40.5 4.0 519 1.7 92 249 19.62 3.79
November ....... . 40.9 4.1 549 1.5 89 262 19.45 3.88
December ......... - 41.2 4.1 518 1.6 109 251 20.72 3.92
1965
January. ..o ..ee. 4.4 4.0 520 1.4 m79 243 21.27 3.96
February,........ 41.3 4.1 548 1.3 124 248 21.13 3.80
March........... 414 4.3 527 1.3 110 237 21.71 4.02
April, ...... cer 40.9 3.9 531 1.5 117 237 22.04 4.08
May...... N 4.1 4.0 529 1.4 102 22/, 20.99 4.07
June.........ll, 41.0 Mrs. 5 549 rl.4 140 224 r21.31 r4.09
ﬂ'{u’si °°°°°°°°°° r40-9 p.0 541 @pl.3 121 231 ®r22.20 @ r4.35
.......... p40. 0
September. .. ..... >3 (Na) 110 248 p21.33 p4.18
October. . ..... NN
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 [3; 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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)Cd SEPTEMBER 1965 BASIC DATA TABLE

p
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continuved

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
tions1 . permits
(Mil. sq. ft. (Ann. rate, .

192 floor space) (Bil. dol.) (Bil. dol.) thous.) (1957-59=100) | (1957-59=100) (Number) |- (Mil dol.)
January.......... 38.70 3.7 . - 1,470 103.8 97.2 15,599 101.53
February ......... 42.75 3.98 3.03 1,296 109.1 97.8 15,758 86.03
March ........... 45.90 3.7 .ee 1,422 104.0 98.1 15,670 77.40
Aprile..oooenn., 42.72 3.96 cee 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............ 41.16 3.66 1,365 106.1 97.6 14,947 93.15
July ..oooiiill 40.56 3.72 v 1,409 108.7 97.7 15,171 107.98
Auvgust .......... 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 ' : .
Janvary.......... 4461 3.84 .. 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 ... 1,486 112.9 100.5 15,563 94.12
April......oouel, 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 oooeiiiiaa, 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 52,86
September ........ 43.88 4.08 . 1,676 121.0 101.4 15,689 94.52
October.......... 50.81 4.17 ces 1,706 123.6 101.7 16,275 99.92
Nbvember ......... 43.73 4.32 4.10 1,592 119.9 101.4 15,759 255.72
Detember ......... 45,43 4.56 eee 1,522 123.7 101.8 15,867 87.17

. 1964
January.......... 51,07 4,38 1,753 116.8 103.1 16,250 91.69
February . . e 51.05 L.14 4.39 1,706 124.6 102.8 16,018 119.29
March .....onens 48,41 4.11 ces 1,571 121.7 102.9 15,992 110.67
April............ 53.48 4.36 e 1,506 113.6 104.4 16,180 107.10
May............. 46.22 4.63 4.81 1,496 112.9 104.7 15,917 97.92
June ..........s 47.82 4,64 ees 1,593 115.1 103.2 15,919 136.19
July coevnnnnn... 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 ver 1,422 109.7 105.0 16,605 118.59
October.......... 53.75 4.56 ... 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
Decembef......... 58.88 4.94 .o rl,576 105.4 106.6 17,154 126.49

1965
January.......... 53.20 4.72 ... 1,417 112.9 107.3 17,275 84.54
February ......... 58,12 4.67 r4.99 1,468 108.0 106.6 17,367 107.57
March ........... 54,04 4.84 .. 1,465 112.0 105.0 17,112 146.29
April...... e [64. 26 4.98 _ eee 1,532 104.7. 103.6 16,504 79.51
May............. 56.13 5.02 ®p5.84 1,501 109.4 104.3 16,043 139.09
June ............ 55.28 r4.81 rl,539 110.6 105.4 16,671 135.66
July. .o 55.90 ®p5.16 r1,435 r109.7 105.3 16,369 120.64
August .......... (N4) (NA) pl, 384 pl05.4 (Na) (NA) 128.98
September ........ ‘ I
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 GD; 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 tities 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 SEPTEMBER 1965 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

A
. NBER Leading Indicators—Continued

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
Y nd month with liabilities of index, manufactur- | sales, all manufac- | nating, corporate, | stocks* after valuation ad-
ear and mon $100,000 and over ing turing corporations | all industries justment, all indus-
tries
(Number per (Ann, rate, (Ann. rate,
week) bil. dol.) (1957-59=100) (Cents) (Percent) (1941-43=10) bil. dol.)
1962 . Revised !
January. ....... .. 37 101.3 69.07
February....... .. ™32 30.7 101.7 8.4 11.3 70.22 +6.7
March........... 36 101.8 70.29
April..oooiienenn 38 100.9 68.05
May............. 38 30.9 101.1 8.1 11.1 62.99 +6.1.
June...ooaeiene, 41 100.4 55.63
July coovnat 38 100.7 56.97
August .......... 45 31.5 100.7 8.1 11.2 58.52 +5.2
September........ 40 ves 101.9 - ces 58.00 -
October. ......... 46 100.7 56.17
November ........ 42 31.8 101.1 8.1 11.1 60.04 +6.4,
December ........ 37 vee 100.5 cen een 62.64 eee
1963
January.......... 49 100.6 65.06
February......... 43 31.2 100.7 8.1 10.8 65.92 +4.5
March........... 42 101.2 65.67
Aprilooveninnn, 40 101.3, 68.76
May............. 51 32.6 101.7 8.5 11.2 70.14 +4.7
June............ 38 103.2 ven 70.11
T 39 102.2 69,07
August .......... 42 32.8 101.5 8.6 11.2 70.98 +5.8
September........ 43 ves 101.6 - - 72.85 cee
October.......... 42 102.2 73.03
November .. ...... 38 33.8 101.9 8.8 11.3 72.62 +8.1
December ........ 38 102.2 cen 74.17
1964
January. ......... 41 103.2 76.45
February,........ FAR 36.7 103.2 9.0 11.9 77.39 +3.3
March........... 38 102.7 78.80
April.oovvvvine.. L4 103.7 79.94
May............. 39 37.0 103.5 8.9 11.7 80.72 +4.1,
June............ 39 103.5 80.24
July ..ol 4 103.4 83.22
August .......... 40 37.5 103.6 9.0 11.7 82.00 +3.4
September........ 42 ves 103.0 ven cee 83.41 cee
Qctober.......... 42 102.6 84.85
November ........ 42 37.8 103.5 8.7 11.7 85,44 +7.5
December ........ 40 105.0 83.96
1965
Janvary.......... 35 104.9 B 86.12
February......... 40 44.0 104.8 9.8 m13.1 86.75 w487
March........... 42 105.3 86.83
April............ 33 105.5 87.97
May............. 47 W44 r105.5 9.3 pl3.0 H]89. 28 +6.7
June............ 47 W r106.7 85.04
July............ 39 rl06.6 84.91
August.......... 45 p105.9 86.49
September........ 2g9.86
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; *‘¢", estimated; *a"’, anticipated; and “NA'*, not available.

1See "New Features and Changes for This Issue," page iii. 2pverage for September 15, 16, and 17.
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de SEPTEMBER 1965 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

31. Change in 20. Change in 37. Purchased 26. Production - { 32. Vendor per- 25. Change in un- | 23. Index of indus-
book value of man- | book value of man- | materials, percent | materials, percent | formance, percent | filled orders, trial materials
Y ufacturing and ufacturers’ inven- | reporting higher reporting commit- | reporting slower durable goods prices*
ear and month | yrage jnventories, | tories of materials | inventories ments 60 days or | deliveries* industries
total and supplies 2 longer*
(Ann. rate, (Ann. rate, (Percent (Percent (Percent
bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957-53=100)
1962 Revised ®
Januaty.......... +6.0 +1.9 60 57 56 +0.63 102.9
February ......... +5.7 +3.0 59 61 56 +0.62 100.6
March ........... +6.0 +2.7 58 56 55 -0.67 100. 4
April..ooveennnns +2.6 +0.8 54, 55 48 ~0.34 98.3
May............. +7.1 +1.0 51 49 46 -0.46 97.8
June........i... +5.6 +0.2 47 52 42 -0.37 95.4
July ool +3.9 -2.4 44 58 44, -0.25 94.2
August .......... +2.0 -0.3 45 52 4 -0.60 94.5
September ........ +5.6 +1.8 43 . 52 48 -0.36 94.0
October.......... +5.5 -0.2 46 55 48 +0.21 94.9
November......... +1.2 +0.5 50 52 48 -0.40 96.4
December. . ....... +5.1 -1.7 49 51 48 +0,91 95.8.
1963
January.......... +3.1 +0.6 47 50 50 +0.96 95.5
February ......... +2.5 +0.4 48 55 52 +0.68 95.1
March ........... +3.0 -0.2 47 54 54 +0.94 94.4
April............ +4.6 +0.9 43 53 |- 60 +0.85 94.5
May............. +2.7 -0.3 55 52 58 +0.33 95.2
Juneveeneanatt, +5.1 +0.7 56 57 54 -0.58 93.9
July eovveiinnnn. +6.0 -0.5 55 54 42 -0.54 94.2
August .......... +1.8 +1.7 50 55 48 -0.05 94.2
September ........ +5.6 -0.4 49 56 52 +0.38 94.1
October.......... +7.1 +1.7 46 53 48 +0.10 96.3
November. .. ...... +9.6 -0.2 | . 43 54 48 -0.09 97.3
December. ........ 7.2 -0.7 43 55 46 -0.40 97.7
1964
January.......... +5.1 -1.9 42 53 55 +0.40 98.5
February .. ....... +2.3 -0.5 50 54 54 +0.57 98.5
March ««vvvetnnn. +3.7 0.0 54 56 60 +0.16 98.9
April............ +8.0 -1.0 53 59 60 +1.04 102.4
May............. +4.3 -0.1 51 58 63 +0.38 100.9
June ..ooviinnn.. +2.2 -0.7 55 59 55 +0.81 101.4
July cooeiiaaal +1.2 -1.6 57 58 59 Wm+1.26 102.5
August .......... +2.9 +1.3 56 58 65 +0.06 105.7
September ........ +10.7 +2.6 60 61 w74 +0.77 108.2
October.......... +0.4 +4.3 58 60 72 +1.00 112.0
November. ........ +9.4 +3.5 60 64 70 +0.27 113.2
December......... .@ﬂ[‘ .6 +2.0 58 65 66 +0.55 112.5
1965
+11.2 +1.0- 60 65 68 +0.32 110.6
+5.0 +0.4 61 65 72 +0.81 110.7
+13.8 +2.5 - 57 mlés 66 +0.44 113.2
+8.7 +5.3 w61 67 72 +0.84 116.7
+9.4 +1.5 60 65 70 +0.50 ™116.9
+6.1 r-0.5 58 62 | 66 r+0.58 115.3
p+10.1 p+0.3 57 62 62 r+0.30 114.6
(wa) (NA) 60 63 6/ p0.00 115.2
3115.1

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 (1. Series numbers are for identification only and do not reflect series refationships 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. 2See "New Features and Changes for This Issue," page iii. 3Average for September 14, 15,
and 16.
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TABLE BASIC DATA SEPTEMBER 1965 bcd

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

n 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 1ate, 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)
S aad 3
1962 Revised
January...... 54,695 61,948 5.8 3.7 4.7 114 115.0
February....... . 55,003 62,162 5.5 3.3 4.5 115 116.4
March........... 55,162 62,234 5.5 3.6 A 115 117.5
Apriluvveeviaiin, 55,411 62,167 5.6 3.7 3.9 112 118.0
May.........oo0s 55,502 62,565 5.5 3.5 3.8 114 118.2
Jung..iunnns, . 55,565 62,693 5.5 3.7 4.0 109 118.1
July eovvviint 55,657 62,623 5.5 3.6 4.2 110 119.0
August .......... 55,673 63,015 5.7 3.7 A 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 ........ 55,874 62,921 5.8 3.5 4.6 107 119.8
December ...... . 55,881 63,336 5.5 3.5 4.7 elQ7 119.4
1963
Janvary.......... 55,900 63,133 5.7 3.7 4.8 elQ07 119.8
February....... . 56,044 63,230 5.9 3.7 4.6 €109 120.6
March........... 56,187 63,487 5.7 3.5 AV €108 121.9
Aprileeiveenn.. e 56,368 63,708 5.7 3.4 4.2 109 122.7
May,............ 56,511 63,613 5.9 3.4 4.2 105 124.4
Juné.......... .. 56,601 63,825 5.7 3.2 4.1 104 125.6
uly.......... - 56,763 64,055 5.7 3.2 4.1 109 125.6
August ........ ' 56,768 64,089 5.5 3.1 4.1 105 125.4
September........ 56,868 64,253 5.5 3.0 4.0 107 125.7
October.......... 57,070 64,205 5.6 3.1 4.0 111 126.1
November ........ 57,101 64,371 5.8 3.3 4.1 112 126.1
December ........ 57,291 64,449 5.5 3.3 4.3 118 127.0
1964
January, ......... 57,334 64,685 5.5 3.1 4.3 116 127.9
February......... 57,684 65,051 5.4 3.0 4.0 117 128.4,
March........... 57,754 65,175 5.4 2.9 3.8 118 129.3
April ..ol 57,827 65,695 5.4 2.8 3.8 120 130.8
May,............ 57,931 65,790 5.2 | 2.6 3.6 118 131.8
June............ 58,104 65,519 5.3 2.8 3.6 121 132.0
July. ..ol 58,256 65,632 5.0 2.7 3.6 124 133.3
August .......... 58,301 65,641 5.1 2.6 3.5 123 134.0
September........ 58,458 65,650 5.1 2.8 3.4 126 134.0
October.......... 58,382 65,658 5.2 2.9 3.4 127 131.6
November ...... ‘e 58,878 66,084 4.9 2.4 3.4 134 135.4
December ........ 59,206 66,463 5.0 2.6 3.6 137 138.1
1965
Janvary.......... 59,334 66,771 4.8 2.7 3.4 137 138.6
'Gebmary ......... 59,676 66,709 5.0 2.6 3.3 145 139.2
arch........... 59,992 66,890 4.7 2.5 3.1 148 140.7
Il':pnl. Cereraaeens 59,913 66,874 4.9 2.5 3.1 143 140.9
|V 60,110 66,979 4.6 2.5 2.9 145 141.6
June............ r60,382 67,459 4.7 2.4 ™29 146 142.7
iuly ............ r20,589 m68,092 4.5 [2.3 3.0 145 144.2
s:&srgﬁe} -------- ®p€0,711 67,821 G 2.6 3.0 Epl52 [@PLbb. 4
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.

lBeginning 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.
33ee "New Features and Changes for This Issue," page iii. ‘

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



de SEPTEMBER 1965 BASIC »D ATA TABLE

2
LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

NBER Roughly Coincident Indicators—Continued n

50. Gross 49. Gross 57. Final sales | 51. Bank debits, | 52. Personal 53. Labor income | 54. Sales of 55. Index of
national product | national product | (series 49 minus | all SMSA’s ex- | income in mining, manu- | retail stores wholesale prices
Year and month in 1958 dollars | in current series 21) cept New York facturing, and except farm
ear and monf doliars (224 SMSA’s) construction products and foods
(Ann. rate, (Ann. rate, | (Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate,

1962 bil. dol.) bil. dol.) bil. dol.) bil. doi.) bil. dol.) bil. dol.) (Mil. dol.) (1957-59=100)
January.......... vee . een 2,260.6 430.7 114.3 18,990 100.8
February ......... r519.7 547.8 541.1 2,155.9 433.7 115.5 19,139 100.7
March ........... 2,233.1 437.2 116.7 19,320 100.7
Aprileeeeiinennn. 2,299.6 439.8 118.3 19,389 ’ 100.7
May....... e r527.9 557.2 551.1 2,266.6 440.8 118.0 19,585 100.9
June..oovuninn. 2,249.9 441,8 118.0 19,311 100.8
July eoevnennnnn 2,311.3 44304 118.8 19,658 100.9
August .......... 533.6 ' 564.4 559.2 2,268.8 4446 118.7 19,671 100.8
September ........ 2,236.7 447.0 119.5 19,844 100.9

ctober.......... ver cen . . 2,340.7 447.9 118.9 19,837 100.9
November. . ....... r538.5 572.0 , 565.6 2,351.5 450.4 119.7 20,112 100.8
December. . ....... ves eee ! eee 2,324.9 452.6 119.7 20,253 100.7

1963
January.......... 2,416.2 56,6 120.1 20,387 100.5
February ......... 541.2 577.0 572.5 2,345.9 454.9 120.0 20,374 100.5
March ........... oo 2,357.2 456.7 120.8 20,350 100.5
Aprileievneinnns 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.....oolll 2,368.2 463.1 123.0 20,486 100.8
July ovnvnnnnn.. 2,561.0 464,.8 123.3 20,719 100.9
August ..oovann.. 553.7 593.1 587.3 2,463.1 467.1 123.4 20,666 100.9
September ........ cee ces 2,559.0 469.3 124.4 20,426 100.8
October...o..v... 2,605.5 473,2 125.1 20,716 100.9
November. ........ 560.0 603.6 595.5 2,527.4 L7147 125.7 20,558 100.9
December......... ves v s 2,610.2 478.9 127.1 21,019 101.1

1964
January.......... 2,571.5 481.2 126.5 21,000 101.1
February .. ....... 567.1 614.0 610.7 2,590.3 483.2 127.9 21,533 101.2
March «covvennnns 2,597.3 484.5 128.3 21,223 101.2
April...ooenennn. 2,693.8 487.7 129.5 21,392 101.2
May............. 575.9 624.2 620.1 2,688.4 491.2 130.3 21,777 101.1
June.oiviienlnt e 2,607.4 492,8 130.9 21,773 101.0
July oo, 2,746.7 496,1 131.5 21,935 101.2
August ...ovnenn. 582.6 634.8 631.0 2,681.7 499.5 132.6 22,266 101.2
September ........ - 2,755.9 501.7 133.8 22,254 101.3
October.e.ovevun.- 2,77.5 502.8 132.6 21,383 101.5
November. . . 584.7 641.1 633.6 2,730.3 506.6 135.1 21,661 101.6
December. . . vee .ee ... 2,803.5 512.0 137.3 22,781 101.7

1965
Janvary.......... 2,803.3 515.8 137.8 22,900 101.7
February ......... 597.5 656./, r647.6 2,845,1 515.7 139.0 23,317 101.9
March ........... 2,923.8 518.4 140.4 22,805 102.1
April...oovnnnn.. 2,962.0 520.7 139.7 22,865 102.2
May............. H601.4 M665.9 m659.2 2,871.5 525.3 140.6 23,352 102.3
June.....onilll 3,019.4 528.8 141.5 r23,331 102.6

T 11 N [3,021.0 r530.5 r142.5 [[r23,765 102.6
August .......... p3,018.8 @p531.6 mpl43.4 p23,519 ®lpl02.7
September ........ 1102.8
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 (8. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. -The *r" indi-
cates revised; “p’', preliminary; *‘e", estimated; *‘a"’, anticipated; and **NA’", not available.

1Week ended September 14.
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Lagging Indicators

SEPTEMBER 1965 de

61. Business ex- 62. Index of labor | 68. Index of labor | 64. Book value of | 65. Book value of | 66. Consumer in- 67. Bank rates on
penditures on new | cost per unit of cost per dollar of | manufacturers’ manufacturers’ stallment debt short-term business
plant and equip- output, manufac- real corporate GNP | inventories inventories of fin- loans, 19 cities*
Year and month | ment, total turing ished goods
(Ann. rate,
bil. dol.) (1957-59=100) (1957-59=100) (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1962
Janvary. ..... 99.4 55.4 19.0 42,960
February......... 35.70 99.0 102.9 55.7 19.1 43,220 vee
March....... 98.8 56.0 19.1 43,532 4.98
April....... 99.8 56.1 19.2 44,017
May....... veeane 36,95 99.8 103.4 56.4 19.3 44,437 ‘e
June.....o.aels {@100.4 56.3 19.4 44,826 5.01
July ooeenat 100.1 56.9 19.5 45,200
August .....ouuss 38.35 100.2 103.5 57.0 19.5 45,588 ves
September ........ 99.6 57.3 19.7 45,838 4.99
October.......... 100.1 57.4 19.7 46,206
November ........ 37.95 99.5 103.2 57.6 19.8 46,689 ces
December ........ 100.1 57.8 19.8 47,174 m5.02
1963
Janvary.......... ces 99.7 ces 57.9 19.9 47,659
February......... 36.95 99.6 104.2 58.0 20.0 48,154 cee
March ..ouvnnnn.. 99.1 58.1 20.0 48,631 5.00
April.oooovennn.. vee 98.9 . 58.3 20.0 49,152 ves
May,....... 38,05 98.9 104.8 58.5 20.1 49,593
Juné............ 97.9 58,7 R0.3 50,079 5.01
July .eevnnnn.. 98.8 58.9 20.3 50,588
August .......... 40.00 99.5 104.7 58.9 20.4 51,069 ces
September........ 29.1 59.1 20.6 51,410 5.01
October. . . .. R 98.6 59.3 20.6 51,941
November ........ 41.20 99.0 104.6 59.8 21.0 52,324 ves
December ........ . 98.6 ees 60.1 21.2 52,784 5.00
1964
January.......... 97.9 - 60.0 21.2 53,212 ..
February......... 42.55 97.9 104.2 60.1 2.4 53,791 vee
March........... 98.4 60.3 21.4 54,315 4.99
April. ... . ... 97.6 60.5 1.6 54,727
May........ 43.50 97.6 104.8 60.5 21.6 55,220
June........ cees 97.7 60.4 2.5 55,590 4.99
uly........ 97.8 60.5 21.6 56,073
August.......... 45,65 97.5 105.2 60.8 2.6 56,508
September........ ces 98.2 eee 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 ves
December ........ 96.5 62.9 2.2 58,292 5,00
1965
Janvary.......... vee 96.7 e 63.2 2.4 58,962
February. . ... ceen 49.00 97.1 105.4 63.4 22.4 59,603 ves
March........... 96.9 63.7 22.5 60,240 4,97
April, ......... .. 97.1 64.0 22.3 60,984
May....... (7 50. 35 97.2 ®@P106.4 64.3 22.4 61,651
13?;: ............ r32.9 24.6 22.3 22,256 4.99
............ r96.7 | 5.3 22.5 2,922
August...... Ta51,15 p97.5 E‘p(NA) EP(NA) = (N4)
September........ oo
October.......... ves
November ........ ra52.95
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 SEPTEMBER 1965

BASIC DATA

TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

Other Selected U.S. Series

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 (-) la%%%lﬂ:tand product | tions, procurement | tions, total U.S. business firms
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,

1962 bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
January......... 109.9 102.2 =7.7 e 1,758 4,434 3,073
February ......... 113.5 101.8 -11.7 -5.0 1,228 4,086 2,135
March ........... 107.8 101.1 -6.7 . 1,410 4,421 2,225
Aprileeeeeeneanns 108.3 105.2 -3.1 cee 1,791 4,477 2,062
May............. 108.6 108.6 0.0 -4.6 1,039 3,999 1,887
Jung..viiiiennn 111.5 104.5 -7.0 .es 1,311 4,082 1,930
July eoviiiiiinen 113.5 110.4 -3.1 aee 1,657 4,517 2,017
August .......... 108.1 107.7 -0.4 -2.6 1,395 4,385 2,149
September ........ 113.4 108./ -5.0 . 1,040 3,892 2,111
October.......... 113.7 107.1 -6.6 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 . 1,205 4,140 1,984

1963
January.......... 112.4 108.6 -3.8 vee 1,586 4,632 2,198
February ......... 109.6 109.9 +0.3 -2.5 1,206 4,137 2,435
March ovvovvvnnn 116.6 110.5 -6.1 1,366 4,233 2,154
April.ooveennn... 113.5 108.0 -5.5 1,215 4,078 1,966
May........oovne 116.3 114.0 -2.3 +1.8 1,358 4,507 2,240
June ool 115.3 112.7 -2.6 1,363 4,481 2,334
July eoeveiinntn 120.5 112.9 -7.6 1,132 4,349 2,419
August +.oiieanen 121.9 116.5 -5.4 +0.6 . 1,700 4,580 2,733
September .. ...... 119.9 112.6 -7.3 e 1,207 4,160 2,578
October.......... 122.0 114.7 -7.3 . 2,010 5,112 2,086
November. ........ 119.3 114.9 4ok +1.2 1,094 4,093 1,681
December......... 117.2 118.1 +0.9 1,273 4,37 2,079

1964
January.......... 125.9 115.9 -10.0 - 1,075 4,351 2,149
February ......... 119.2 120.5 +1.3 -2.6 1,843 5,317 2,689
March o.vvnnnnns 120.4 117.1 -3.3 ... 1,237 4,133 1,598
Aprleeeeerennns 122.6 121.4 -1.2 1,389 Ly 544, 2,508
May.......oovnes 119.1 108.7 -10.4 -7.6 1,910 4,818 2,454
June .......alet 116.7 113.8 -2.9 ces 1,079 4,349 1,879
ly .ooaaelL, 122.7 113.9 -8.8 e 1,494 4,677 2,904
August ....onltn 121.6 111.7 -9.9 -3.6 803 4,237 1,926
September ........ 117.9 113.0 -4.9 1,141 4,405 2,191
October.......... 118.4 115.1 -3.3 ves 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 1,870 5,325 1,883

1965

121.8 114.0 -7.8 v 966 4,278 1,830

121.8 120.1 -1.7 +2.5 603 3,839 1,628

117.4 124.5 +7.1 1,735 4,624 1,874

125.2 153.5 +28.3 e 1,557 4,593 2,926

128.8 119.9 8.9 r+2.8 1,567 4,630 2,025

133.0 119.4 -13.6 pl,098 P4, 439 2,438
pl19.9 pl21.8 prl.9 954 4,258 (wa)
p129.2 pl21.6 p-7.6 (NA) (N4)

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 onty and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The ‘‘r" indicates revised; “'p*’, pre-
liminary; “e'’, estimated; ‘‘a"”", anticipated; and ‘“NA"", not available.
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TABLE BASIC DATA SEPTEMBER 1965 de

2 LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

n Other Selected U.S. Series—Continved

99. New orders, 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
January.......... 1.99 +555 0.00 +7.32 ces . es +2,90
February......... 2.05 +434 +2.52 +11.52 43,480 36,664 +1.51
March «coevevvnens 2.11 +382 +1.68 +9,36 +2.23
April.coovennann, 2.24 +441 +4.08 +8.76 +2.09
May...oovnevnnn . 2.24 +440 -3.24 +1.56 | 53,388 37,780 +2.09
June....ooounnn 2.08 +391 +0.84 +6.12 cee ees +2.77
July ooviniinnn 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 . e +2,82
October.......... 2.09 +419 +4.92 ’ 49,48 cee ves +2.82
November ........ 1,70 +473 +4.08 +8,40 48,536 40,296 +2,28
December ........ 2.53 +268 +4.92 +10.80 - vee vee +0.95
1963
Janvary.......... 2.89 +375 © +4.08 +8,76 vee ves +1.43
February...... 2.09 +301 +4.92 +8.76 L4y 628 38,692 +1.42
March........... 2.42 +269 +1.56 +7.20 +1.85
Aprile.ooviinnt, . 1.97 +313 +4.08 +7.68 ves e +2.40
May, ............ 2.40 +247 +3.24 +6,24 55,916 38,652 +2,35
June............ 1.90 +138 +3.96 +7.08 ves ves +1.74
uly oo, 2,40 +161 +6.36 +9.00 el .. +1.97
Avgust .......... 2.36 +133 +2.40 +8.88 57,348 40,372 +2.04
September........ 2.47 +91 +2.40 +6.48 vee . +2.08
October...... cess 1.92 +94 +5.52 +8.76 cee 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 +5.78
1964 .
Janvary. ......... 2.67 +175 +3.96 +8.16 ces vee +1.79
February......... 2.40 +89 +1.56 +5.88 52,448 44,200 +3.48
March,.......... 2.18 +99 +2.40 +ho bl ees .o +1.42
April.....oonel, 2.37 +167 +3.12 +5.76 +3.17
May............. 2.48 +82 0.00 +4.,92 66,524 45,064 +4.25
June.........ll 2.34 +120 +7.80 +9.72 +3.89
B O 3.29 +135 +8.52 +8.76 +4,.31
August.......... 1.86 +83 +3.84 +9,12 57,548 45,468 +4.78
September........ 1.98 +89 +8.40 +9.48 +4., 28
October........... 2,41 +106 +4,.56 +8,52 vee . +1.43
November ........ 1.79 =34 +2.28 +8.04 61,204 44,876 +0.32
December ........ 1.87 +168 +4.56 +8.88 .- ves +8.62
1965 \
January.......... 2,37 +103 +2.28 +10.44 - ... +12.35
February......... R.44 +32 -2.28 +7.92 65,236 49,124 +13.14
March........... 2.46 -76 +4.56 +6.96 .. ... +12.46
April............ 3.24 ~112 +6.00 +9.00 . . +6.32
May...... 2.46 -178 -8.16 0.00 73,740 49,040 +11.04
dune. ... oiilll r2.58 r-185 +13.44 +12.60 +12.38
.Al:]lé’u.si .......... 3,6(5) r-175 +5.16 +9.72 r+10.00
September. . ... ... p2.5 p-132 prl.sa p+10.80 p+3.53
October..........
November ........
December........

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

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continved

113. Net change in | 114. Treasury bill | 115. Treasury bond | 116. Corporate bond| 117. Municipal bond | 118. Mortgage 86. Exports ex-
consumer install- | rate* yields* yields* yields* yields* cluding military aid
Year and month | et debt shipments, total
(Ann, rate, : : ‘

1962 bil. dol.) (Percent) (Percent) (Percent) (Percent) (Percent) (Mil. dol.)
Janvary.......... +2.23 2.75 4.08 4.55 3.34 5.69 1,668.3
February ......... +3.12 2.75 4.09 4.54 3.21 5.68 1,809.3
Marph ........... +3.74 2.72 4.01 4.42 3.14 5.65 1,672.0
April......... +5.82 2.74 3.89 4.31 3.06 5.64 1,795.4
May....ocovuenns +5.04 2.69 3.88 4.26 3.11 5,60 1,761.7
June..oiiiiinn +4,.67 2.72 3.90 4.30 3.26 5.59 1,835.6
July .oeveiaiinn. +4.49 2.94 4.02 4.4) 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 .75 3.89 4.27 3.02 5.55 1,542.8
November......... +5.80 2.80 3.87 4.23 3.04 5.54 1,724.6
December......... +5.82 2.86 3.87 4,28 3.07 5.53 1,838.7

1963
January.......... +5.82 2.91 3.89 4.22 3.10 5.52 985.7
February ......... +5.94 2.92 3.92 4.25 3.15 5.48 2,123.6
March ........... +5.72 2.90 3.93 4.26 3.05 5.47 1,957.8
Aprile .ot +6.25 2.91 3.97 4.35 3.10 5.46 1,913.7
May....coovennen +5.29 2.92 3.97 4.35 3.11 5.45 1,895.2
June....olll +5.83 3.00 4.00 4.32 3.21 5.45 1,803.1
July eovvneinnnn +6.11 3.14 4.01 4.34 3.22 5.45 1,840.8
August .......... +5.77 3.32 3.99. 4.33 3.13 5.45 1,922.1
September ........ +4.09 3.38 4.04 4.40 3.20 5.45 1,958.2
Octobers......... +6,37 3.45 4,07 .36 3.20 5.45 1,967.5
November......... +4,.,60 3.52 4.11 4.42 3.30 5.45 1,965.6
December......... +5.52 3.52 4.4 449 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 oo vvvne- +6.95 3.53 414 4.38 3.14 5.45 2,046.2
March o eooonernns +6.29 3.55 4.18 L.45 3.28 5.45 2,074.0
April............ +4.94 3.48 4.20 4.49 3.28 5.45 2,061.1
May....o.o.ovenn +5.92 3.48 4.16 L.48 3.20 5.45 2.061.8
Jume ...l +4. 44 3.48 4.13 4.49 3.20 5.45 2,034.2
Juy i, +5.80 3.48 4.13 4.43 3.18 5.46 2,122.9
Auvgust ..... +5.22 3.51 4.1 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
November......... +3.61 3.62 4.12 L. 47 3.18 5.45 2,196.8
December. . ....... +6,72 3.86 4.4 447 3.13 5.45 2,430.4

1965 '

January.......... +8.04 3.83 4.14 Lo dd, 3,06 5,45 1,217.3
Febxuary ......... +7.69 3.93 4.16 Lobd 3.09 5.45 1,592.7
Marph ........... +7.64 3.94 4.15 4. 49 3.18 5.45 2,752.7
April............ +8.93 3.93 4.15 4.48 3.15 5.45 2,380.3
May............. +8.04 3.90 L.14 4.52 3.17 5.45 2,277.7
June .....oaa.en. +7.22 3.8 4.14 4.57 3.24 5.44 2,184.8
July oo, +7.99 3.83 4.15 4.57 3.27 5,44 2,262.8
August .......... () 3.84 4.19 4.66 3.24 5.45 (NA)
September ........ :
October..........

November. ........

December.........

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

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Conﬁnued

87. General im- 88. Merchandise 89. Excess of 81. Index of con- | 94. Index of con- | 96. Manufacturers’ | 97. Backlog of
ports, total trade balance receipts (+) or sumer prices struction contracts, | unfilled orders, capital appro-
Y (series 86 minus payments (-) in U.S. value durable goods in- | priations, manufac-
Year and month series 87) balance of payments dustries turing 1
, (1957-59= (1957-59=
(Mil. dol.) (Mil. dol.) (Mil. dol.) 100) 100) (Bil. dol.) (Bil. dot.)
1962
January. . ... 1,326.5 +341.8 104.7 115 45,80
February....oo... 1,319.8 +489.5 -792 104.9 119 46.42 ces
March........... 1,341.7 +330.3 e 105,11 131 45.75 8. 44
April. oot ouant, 1,365.0 +430.4 105.3 121 45.41
May.......ooues 1,404.1 +357.6 -267 105.4 117 44,95 cee
Jme.oooiae, 1,350.7 +484,.9 105.4 120 44,58 8.32
July ooeiiiinn, 1,346.6 +401.7 105.3 117 44.33
August .......... 1,345.9 +356.6 -433 105.5 118 43.73 eee
September........ 1,471.4 +436.5 105.9 113 43.37 8.26
October.......... 1,312.1 +230.7 . 105.8 117 43.58 cee
November ........ 1,424.9 +299.7 =711 105.8 123 43.18 eee
December ........ 1,376.5 +462.2 .o 105.9 138 44,.09 8.81
1963
Janvary.......... 1,099.9 -114.2 ves 106.1 121 45.06
February......... 1,510.4 +613.2 -1,199 106.1 : 130 45,74 ces
March........... 1,484.8 +473.0 eee | 106.2 118 46.68 8.48
Aprileovoinennne,s 1,414.6 +499.1 106.3 125 47.53
May.....ovovvnnnn 1,416.3 +478.9 -1,108 106. 4 144 47.86 e
June............ 1,430.9 +372.2 106.7 135 47.28 9.38
Juty ool 1,449.5 +391.3 106.9 126 46,74
August .......... 1,497.3 +424.8 -210 107.1 132 46.70 eee
September........ 1,443.3 +514.9 e 106.9 128 47.07 10.05
October.......... 1,455.4 +512.1 107.0 146 47.17
November ........ 1,465.5 +500.1 -153 107.2 144 47.08 .
December ........ 1,479.8 +611.0 vee 107.7 148 46.68 11.02
1964
January. ......... 1,434.4 +608.5 . 107.8 147 47.07
February. . ... ceen 1,460.3 +585.9 -257 107.7 143 47.64 ces
March........... 1,519.5 +554.5 107.8 140 47.80 12.08
April. ........... 1,540.6 +520.5 108.0 138 48.84
May............. 1,539.4 +522.4 -582 108.1 138 £9.22 -
Jure............ 1,518.4 +515.8 108.1 138 50.04 13.23
y............ 1,578.1 +544,..8 ves 108.1 140 51.30 een
August.......... 1,574.9 +533.9 -593 108.2 121 51.37 et
September,....... 1,546.4 +688.9 vee 108.3 131 52,14 14.54
October.......... 1,547.7 +607.1 e 108. 4 136 53.14 cee
November ........ 1,697.7 +499.1 -1,366 108.6 143 53.41 ces
December ........ 1,642.2 +788.2 108.9 154 53.96 14.97
1965
January.......... 1,206.4 +10.9 ves 109.0 137 54,28
February, . ... veen 1,600.5 ~7.8 r-701 109.0 140 55.09 .
March....... 1,869.0 +883.7 109.1 141 55.53 rl5.66
April. . .oooael, 1,834.7 +545.6 109.5 152 56.37
May............. 1,798.9 +478.8 r+249 109.9 145 56.88 s
June. ..ol 1,834.8 +350.0 110.2 139 r57.45 pl7.06
July.....ooo.ls 1,669.8 +593.0 110.0 149 r57.75
August.......... (NA) (Na) (na) (Na) p57.70
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 onty 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.

‘Data 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 Statisticyg -~ Capital
Appropriations: First Quarter 1965,)
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

de SEPTEMBER 1965

International Comparisons

47. United 123. Canada, 122. United 121. OECD,* 125. West 126. France, 127. Italy, index | 128. Japan, index
States, index of | index of indus- | Kingdom, index | European coun- | Germany, index [ index of indus- [ of 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= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
100) 100) 100) 100) 100) 100) 100) 100)
1962 Revised? :
January.......... 115 113 108 122 126 122 149 182
Febryary ......... 116 115 110 124 129 123 151 178
March ........... 118 116 111 123 125 124 149 181
April.ooveeovnnns 118 116 110 124 128 123 151 181
May......connen 118 117 113 125 129 124 153 182
June........nln 118 118 114 124 130 123 147 180
July eoveiiiiaot, 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 11 126 128 125 155 184
March ........... 122 122 113 127 132 116 161 18/
April............ 123 122 114 130 133 129 165 191
May............. 124 123 115 131 133 133 165 190
Jue........lll 126 123 115 132 139 134 166 191
July oeveiinann, 126 121 116 132 134 129 163 203
August v.oienen 125 123 118 132 136 129 166 202
September .. ...... 126 125 117 134 136 136 171 207
October.ov...vut 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 .. v vnnn... 128 133 123 139 142 140 172 219
February .o ..ov.o . 128 134 123 139 144, 139 169 224,
March «eeeveeenns 129 133 123 140 145 139 173 224
Aprilovveennns, 131 135 124 139 140 141 168 226
May....oovennnnn 132 133 123 141 150 140 166 228
June ..oiviiinnnn 132 133 123 139 143 141 164 233
July oooiiiit 133 13 122 138 147 132 166 232
August .......... 134 135 123 137 145 132 156 232
September ........ 13/ 135 123 140 145 141 165 239
October.......... 132 136 rl27 144 149 142 164 241
November......... 135 139 128 143 149 142 166 237
December......... 138 140 129 143 149 139 166 242
1965
January.......... 139 142 rl3l T146 156 138 166 243
February ......... 139 141 129 146 155 140 - 169 237
March ........... 141 143 128 143 150 139 165 242
April oo veeeiaiets 141 142 129 145 154 141 169 240
May............. 142 rl42 129 146 155 140 173 234,
June.oeuninnnn.. 143 pli3 p129. pli5 153 142 {wa) p241
July ..oeaeaa..L, 144 (N) {NAa) (nA) pl51 (Na) (na)
August ..... ..., plis (N3)
September ........
October..........
November.........
December........ .

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

l0rganization for Economic Cooperation and Development. 2See "New Features and Changes for This Issue," page iii.
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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
Nonagn’culiural employment—30 industries
Production—24 industries
Wholesale prices—23 industries
Retail sales—24 types of stores
Net sales—800 companies
New orders—400 companies .
Carloadings—19 commodity groups

Plant and equipment expenditures—22 industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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TABE  ANALYTICAL MEASURES seeremsex 1965 ped

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

Number of series that reached a high before benchmark dates—
Number of months before benchmark date ; ;
that high was reached Current expansion Business cycte peak
May June July Aug. Nov. July July May
1965 1965 1965 1965 1948 1953 1957 1960
NBER LEADING INDICATORS
7 7 7 6 15 9 24 16
.. 1 1 1 2
1 2 5 1
1 2 1 2 4 1 2
2 1 2 1 2 . 3
IMORtAS oueinererorananaann ceenenneeaas 1 3 2 2 1 . .
2MONhS o0 uisrneeirrreencenraccnccanconcennocans 4 3 2 2 2 .
Imomth ouerenieinnnenennnnnnn P 4 3 3 2
Benchmark month . ..ivvnnerennieneneennearananennns 5 I 4 1
Number of SErieS USEd ... vvuenneeeennnnnannes ceeeen 24 24 24 16 120 22 24 24
Percent of series high on benchmark date . ......... cerens 21 17 17 0 0 5 0 0
NBER ROUGHLY COINCIDENT INDICATORS
BMONthS OF MOME 4.evrerernenrnnennnnnnannnns 2 1 2 1
TMONthS v eereevenrasonnnens eeeresseesenaaae o .
6mMONthS o uvunnvnneencrennnennnn Ceeneneeens
S5MONthS vusvvvevennenrennennnennnnns 1 1 .
AMONNS 40t eueneerernenonerernnncecasnononasnnns 1 1 3 3 2
IMONthS coeverrerenonanrens Creererarennens 1 . 3 1 3
2MONNS 4 etteenurientnnensnenecnennonanens 1 1 4
1 2 1 3 3 1 2
9 8 9 7 3 4 3
11 11 11 11 11 11 11 11
82 73 82 64, 0 27 36 27
fi i le peak th month before business cycle peak
Number of months before benchmark date 3d month before business cycle pea 6 ore st yeep
that high was reached Aug. - Apr. Apr. Feb. May Jan, Jan Nov.
1948 1953 1957 1960 1948 1953 1957 1959
NBER LEADING INDICATORS
8 months OF MOM eovveeeernenns eesssecirasaes 13 4 21 13 9 1 18 6
TMONthS oot et iiennesennoeoncnsncncnsranonnnoaes 2 4 2 1 1 7
BMONNS st iiiniinniereceennnceencennacnns 1 1 1 3
5months oovvrneenneas .. 2 2 1 5 1 2 2
4mOnthS cveeveencans . . 2 2 2 4 2
ImonthS vuveenneness Ceesserersresenens 5 1 1 1
P T111) 4 1 2 2 2 1
Imonth.eieeereereconoeeennenannnes feereeaes 2 3 3 2
Benchmark month .o oo vvveeneeeneenanens veenee 1 1 3 7 1
Number of Series USed +ovooeeeeananaan retersesneaens 120 2 24 24 120 221 24 24
Percent of series high on benchmark date ........... cevee 5 5 0 o] 15 33 0 4
NBER ROUGHLY COINCIDENT INDICATORS
BmONthS OF MOT@ 4 ovvveveuvannssnconnaonsosnsansaes 2 1 2 1 1 1 2
TMONNS e vvevercocecsncacacacsancconcsancasacne
EMONNS ¢ vvenvnvoceosoncnncnaacanns 1
SMONNS . cevvrrereccorcnecnnaceneens vesenan 1 1 4
AMOMNS ¢uveeeenneeeroscncssscsassestarsasascses 1 . 2
ImMONthS cunnsrennreennnrenctanncananaas 1 1
2MONS ¢ veveerencananananacnanns 1 3 1 1
ImOMtR e e eeeatenrreensenecesnecsosecnsannssanss 2 5 3 4 3 3 4 1
Benchmark month.vueeereennnnnnnen. 6 4 2 5 5 6 4 3
Number of seriesused ..ov.vevnenennnenneenanens 11 11 11 1 1 11 11 11
Percent of series high on benchmark date ., ......... cenen] 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.

1, serieg were not available.
?) series was not available and 2 series were omitted because their peaks were reached during the Korean War -and such peaks
were disregarded in this distribution.
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de SEPTEMBER 1965 ANALYTICAL MEASURES  CHArT

. 2
DIFFUSION INDEXES FROM 1948 TO PRESENT—Continued

Actual and Anticipated Indexes
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TABLE  ANALYTICAL MEASURES seeremsex 1965 o

LATEST DATA FOR DIFFUSION INDEXES

A

NBER Leading Indicators

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

1962
Januarye.voeonae 21.4 85.7 63.9 77.8 65 47
February......... 61.9 83.3 52.8 63.9
March .o voorenn, 85.7 50.0 36.1 63.9
April..oovivnntt 76.2 23.8 51.4 47.2 29 76
May............. 28.6 52.4 . 56.9 47.2
June.vnnnna.... 31.0 54.8 37.5 45.8
July coveiniiiatn 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 e cee
October.......... 9.5 23.8 68.1 56.9 59 74
November ........ 6.3 40.5 50.0 70.8
December ........ 35.7 19.0 47.2 9.4

1963
Janvary.......... 76.2 61.9 63.9 €8.9 47 53
February......... 50.0 45.2 43.1 69.4
March.ovv....... 61.9 83.3 ' 54.2 66.7 een ees
Aprito.ovvinnen.. 14.3 69.0 63.9 63.9 59 53
May,............ 85.7 78.6 52.8 52.8
Juné............ 54.8 76.2 47.2 66.7
July oot 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 vee ...
October.......... .4 64.3 69.4 58.3 65 76
Novembes ........ 21.4 66.7 33.3 83.3
December ........ 83.3 73.8 62.5 77.8

1964
January.......... 4.8 85,7 55.6 76.4 53 76
February......... 88.1 50.0 bl 83.3
March.,.......... £40.5 52.4 58.3 80.6
Aprilo .o vviaens, 66.7 73.8 61.1 75.0 56 71
May............. 42.9 33.3 Lh.d, 72.2
June............ 26.2 85.7 50.0 58.3
uly.oaiaal. 54.8 73.8 63.9 63.9 53 44,
August.......... ARA 88.1 40.3 83.3
September........ 14.3 78.6 54.2 72.2 oo e
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

1965
Jamnvary.......... 52.4 76.2 48.6 77.8 r79 p7l
Febraary......... 59.5 r8l.0 38.9 r75.0 -
March........... 76.2 r66.7 63.9 r77.8
April ., ve et 19.0 p66.7 50.0 p69.4 71
May..... e 83.3 Lh.d
June.. vl r23.8 r58.3
f\uly.i .......... rzés.z r63.9

11T S 4.3 0.

September........ P p40.3
October..........
November ........
December ........

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month and 9-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are placed on the st month of the 3d quarter. Seasonally ad-
justed components are used. Table 5 identifies the components for. most of the indexes shown. The ‘"' indicates revised; “p’", preliminary; and *“NA"’, not available.

*Data prior to 1961 not comparable because of "a change in asset accounting basis in machinery, except slectrical, 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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ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continuved

bcd SEPTEMBER 1965

NBER Leading Indicators—Continued

D34. Profits, manu- N . .
facturing, FNCB D19. Indetx OIE stggk péiczzs., Sglolcommon DA. Ind(elé qf&ndltjstrlial r{laterlia)ls prices 3gnt":|ntslzlra$1|§ém§t;% 1:)r:grgnrpaln<:¥
around 700 corpora- stocks (80 industries 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.....oun.e 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
Mamh ........... ‘e 47.5 7.5 46.2 30.8 38.3 8.9
Apriteooviiinnn, 47 8.7 3.1 42.3 38.5 48.9 36.2
May...oooernennn . 1.2 3.7 42.3 23.1 46.8 46.8
June..ooinann., 1.2 2.5 46.2 15.4 19.1 44,7
July eoiiiinanen, 48 69.4 1.2 23.1 30.8 63.8 38.3
Auvgust .......... 78.1 3.7 30.8 38.5 61.7 7.7
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. . ....... e 98.7 93.7 53.8 46.2 72.3 4.5
December......... 8h.4 95.0 53.8 61.5 36.2 53.2
1963
January.......... 50 97.5 95.0 61.5 61.5 34.0 44,7
February ......... 78.7 95.0 46.2 69.2 89.4 66.0
March ........... 43.7 98,7 50.0 61.5 31.9 72.3
1141 IR 59 91.2 95.0 46.2 69.2 47.9 48.9
May...ooovrnennn 85.0 89.1 46.2 65.4 46.8 63.8
June...oninnnnn 51.9 84.6 69.2 61.5 68.1 80.9
July covivennnnt, 56 29.4 78.2 46.2 61.5 L7 46.8
August .......... 75.0 79.5 38.5 61.5 L4.7 31.9
September ........ . 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......... vee 449 71.2 50.0 61.5 40.4 53.2
December......... 68.4 84.4 57.7 76.9 23.4 73.4
1964
57 T4.7 83,1 53.8 61.5 89.4 3.4
65.2 78.2 53.8 69,2 27.7 72.3
78.5 86.5 46.2 69.2 57. 4 70.2
60 75.6 85.9 65.4 76.9 77.7 4.5
. 52.6 84.6 30.8 76.9 48.9 89.4
35.3 84.6 53.8 80.8 48.9 60.6
57 89.7 81.8 46.2 84.6 63.8 61.7
41.0 68.8 76.9 76.9 51.1 89.4
76.3 65.6 69.2 69.2 53.2 61,
56 73.1 75.3 73.1 69.2 34.0 70.2
59.6 76.6 61.5 76.9 31.9 74.5
24.0 76.6 38.5 69.2 83.0 72.3
55 92.2 80.5 53.8 69.2 24.5 78.7
81.8 58.4 30.8 76.9 57. 4 78.7
‘e 64.3 51.9 69.2 61.5 66.0 59.6
59 70.8 58,4 76.9 69.2 61.7 66.0
66.9 53.8 253, 59.6
0.0 57.7 51.1
24.7 46.2 34.0
79.9 42.3 38.3
250,0

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
adjuAstment 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 September 14, 15, and 16.
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TABLE  ANALYTICAL MEASURES seremoer 1965 yed

4 LATEST DATA FOR DIFFUSION INDEXES—Continuved

B NBER Roughly Coincident Indicators

D41. Number of employees in D : : . . .
H ; 47. Index of industrial production D54. Sales of retail stores D58. Index of wholesale prices
nonagnc;:;:)uirﬁtljjssttraigg)shments (24 industries) (24 types of stores) (23 manufacturing industries)
Year and month
1-month span 6-month span 1-month span 6-month span 1-month span 9-month span 1-month span | 6-month span
Revised! Revised?!
1962
January...... 65.0 86.7 25.0 83.3 58.3 87.5 67.4 60.9
February......... 75.0 88.3 87.5 79.2 50.0 91.7 52.2 63.0
March........... 75.0 81.7 87.5 70.8 70.8 91.7 58.7 58,7
Aprit.......... .o 86.7 78.3 75.0 91.7 68.8 89.6 60.9 54.3
May..........vee 60.0 73.3 6.6 77.1 58.3 89.6 47.8 58.7
June........... . 53.3 7.7 66.7 83.3 18.8 72.9 1.3 43.5
July ......... 61.7 51.7 52.1 66.7 83.3 95.8 41.3 32.6
August .......... 51.7 45.0 58.3 77.1 75.0 95.8 28.3 4.3
September........ 51,7 4.7 83.3 60.4 6.6 87.5 43.5 37.0
October. ......... 50.0 35.0 29.2 47.9 39.6 87.5 32.6 30.4
November ....,... 48.3 43.3 68.8 72.9 87.5 91.7 56.5 26.1
December ........ 43.3 50.0 35.4 62.5 66.7 83.3 30.4 26.1
1963
Janvary........ 6.0 60.0 79.2 83.3 50.0 70.8 4.3 32.6
February......... 46.7 65.0 66.7 91.7 54.2 79.2 .3 47.8
March........... 7.7 65.0 83.3 95.8 52.1 85.4 41.3 58.7
April......... 76.7 68.3 54.2 91.7 4.7 77.1 47.8 60.9
May............. 75.0 68.3 83.3 N.7 52.1 60.4 58,7 63.0
June............ 63.3 71.7 75.0 83.3 75.0 52.1 73.9 69.6
July oo, 78.3 73.3 72.9 91.7 66.7 62.5 50.0 mn.7
August ....... 53.3 60.0 68.8 77.1 64.6° 87.5 58.7 78.3
September........ 56,7 66.7 58.3 79.2 25.0 70.8 52.2 71.7
October.......... 66.7 60.0 64.6 77.1 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 85.4 77.1 77.1 67.4 82.6
1964
Janvary. . .... . 53.3 75.0 62.5 9.7 43.8 7.2 63.0 69.6
February......... 83.3 75.0 75.0 95.8 70.8 100.0 67.4 69.6
March........... 66.7 80.0 75.0 87.5 52.1 85.4 52.2 69.6
April. . ooiiiut . 63.3 83.3 87.5 91.7 52.1 83.3 7.7 54.3
May............. 65.0 73.3 66.7 87.5 66.7 83.3 34.8 56.5
June.. ..ol 73.3 75.0 62.5 89.6 66.7 83.3 34.8 46.5
July...oil, 66,7 75.0 83.3 70.8 45.8 75.0 69.6 60.9
August ....... e 51.7 91.7 64.6 70.8 52.1 68.8 65.2 58,7
September . ....... 73.3 86.7 45.8 87.5 37.5 83.3 60.9 60.9
October.......... 46.7 80.0 68.8 79.2 64.6 81.2 60.9 69.6
November ........ 83.3 90.0 79.2 91.7 62.5 60. 4 52.2 78.3
December ........ 78.3 90.0 8l.2 91.7 62.5 62.5 60.9 82.6
1965
Janvary.......... 66.7 83.3 66.7 83.3 50.0 75.0 63.0 76.1
February......... 81.7 7n.7 66.7 85.4 72.9 r87.5 60.9 80.4
March.......... . 86.7 r76.7 79.2 83.3 20.8 r87.5 67.4 78.3
April.......... .. 58.3 r90.0 58.3 87.5 62.5 pb2.5 71.7 76.1
m& ............ rgg.g p78.3 Zg.g p87.5 r;sg.g 668.;; p71.7
July............ r86.7 81.2 85.4 60:9
August p56.7 pb4.6 p45.8 p58.7
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, 6-month indexes are placed on
the 4th month, and 9-month indexes are placed on the 6th month of span. Seasonally adjusted components are used. Table 5 identifies the components for the indexes
shown. The “‘r* indicates revised; *p", preliminary; and *'NA'", not available.

}See "New Features and Changes for This Issue," page iii.
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de SEPTEMBER 1965

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Anticipated Indexes

TABLE
4

Year and month

D35. Net sales, nianufac'tures
(800 companies)

4-quarter span

D36. New orders, dusable manu-

factures (400 companies)

4-quarter span

D48. Freight carloadings (19 manufactured

commodity groups)

4-quarter span

D61. New plant and equipment
expenditures (16 industries)

1-quaster span

Actual Anticipated

Actual

Aaticipated

Actual

Anticipated

Change in
fotal (000)

Actual

Anticipated

1962
January..ovienenn

September ........
October..........

December. ........
1964
Janvary........ ..

1965

"4 80
"82 8,

&l 85
‘83 "87
"8z "86
"g3 “g7
"8, "g8
‘a8

‘88

"6
U
7
76

e

76
"8

82

84
81
En

N

5
7%,
70

76

coe

76

7%
80

8L

"8
&l
&

.

8L

(NA)

8.2

40

65.6

68.8

65.6

46.9

7.9

71.9

62.5
68.8
65.6

68.8

50.0
75.0
7.9

75.0

50.0
50.0
75.0

68.8

65.6
68.8
165.6

8.1

NOTE: Figures are the percent of series components rising and are centered within spans: 4-quarter indexes are centered in the middle quarter; 1-quarter indexes are
placed in the 1st month of the 2d quarter. Seasonally adjusted components are used for series D61; other indexes, based on 4-quarter spans (same quarter ayear ago),

require no seasonal adjustment. The “‘'* indicates revised; ‘‘p"', preliminary; and **NA'", not available.
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TABLE  ANALYTICAL MEASURES serremae 1965 od

SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

1964 1965
Diffusion index title and components
July Aug. Sept. Oct. Nov. Apr. May June July Aug.
Average weekly hours
D1. AVERAGE WORKWEEK OF PROBUCTION
WORKERS, MANUFACTURING X
(21 industry components)
All manufacturing industries ............ 40.6 40.8 40.5 40.5 40.9 40.9 4.1 41.0 40.9 40.9

Durable goods industries:

Qrdnance and acCeSSONIES . v vvrunervennn. 40.4 40.4 40.0 40.6 40.4 1.0 4.7 41.8 42.5 41.2

Lumber and wood products ,.............. 40.3 40.4 39.4 39.7 39.9 40.5 40.8 39.7 40.1 40.3

Furniture and fixtures, ... ............. . 41.0 1.2 40.5 1.2 .5 1.2 4.7 L1.4 41.3 1.6

Stone, clay, and glass products, . . .. e 4.5 41.3 . 41.5 41.5 4.2 4.8 £.5 4.6 4.6

Primary metal industries,................ 41.5 42.2 42.8 £1.9 42.2 43.6 42.0 42.1 42.3 42.3

Fabricated metal products ............... 4.6 41.7 41.3 414 42.0 1.6 42.2 4.9 41.8 41.8

Machinery, except electrical .............. 42.4 42.5 42.0 42.0 42.8 42.1 43.0 42.9 42.8 43.0

Electrical machinery .. ................. 40.6 40.6 40.3 40.7 0.9 40.4 4.1 40.9 40.7 40.7

Transportation equipment ., .............. 41.7 42.6 42.3 40.5 4.5 42.3 42.9 43.0 42.1 42.1

Instruments and refated products .. ......... 41.0 £1.0 40.9 0.9 a1 40.5 41.7 41.5 4.4 .4

Miscellaneous manufacturing industries , . . ... 39.8 /0.0 39.1 39.7 39.7 39.4 39.8 39.6 39.8 40.2
Nondurable goods industries:

Food and kindred products ............... 40.6 40.8 40.7 41,0 41.0 40.8 40.9 40.9 4.1 40.9

Tobacco manufactures ..........vvvuunen 39.6 38.4 37.0 39.3 38.5 35.9 37.6 37.2 38.3 37.2

Textite mill products ............c.vv.... 40.8 41.2 40.0 Al.4 41.5 4.3 41.5 41.4 41.3 4.7

Apparel and related products........... ces 36.0 35.9 34.9 36.2 36.4 35.8 36.6 36.4 36.2 36.3

Paper and allied products . ............. . 42.9 43,0 42.7 42,9 42.4 424 43.1 42.9 42.9 42.9

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

Chemicals and allied products ............ 4.4 41.3 42.1 41,6 41.7 42.4, 42.0 41.7 TARUA 4.5

Petroleum and related products . ........... 41.6 42.1 42.5 1.6 4.7 42.7 42.3 41.9 42.0 42.6

Rubber and plastic products .............. 40.7 1.8 4.3 .6 1.3 4.1 41.6 41.7 1.6 41.9

Leather and leather products.............. 37.9 37.9 37. 38.5 38.1 38.3 38.4 37.7 37.9 37.6

Millions of dollars
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES?
(36 industry components)
All durable goods industries ,,.......... 21,254 | 19,342 | 19,907 | 19,623 | 19,454 | 22,043 | 20,992 | 21,310 | 22,201 | 21,332

Primary metalS e e ovuvenn. Ceenes 3,539 3,280 3,847 3,767 3,663 3,456 3,286 3,454 3,501 3,006

Blast furnaces, steel mills ,,,.,.......... 2,077 1,825| 2,296| 2,203 2,072 1,876 | 1,632 | 1,816 1,855 (NA)

Nonferrous metals .. ... ............... .

Iron and stee!l foundries ................. . .

Other primary metals, . .................. . .
Fabricated metal products . ,................ 2,069 | 1,946 | 2,045 1,991 | 2,011 2,008 | 2,027 | 2,042 | 2,031 (va)

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

Hardware, structural metal and wire products . . .

Other fabricated metal products ........... e e . e vee e . . vee vee
Macshinery, except electrigal ................ 2,909 2,952 2,923 2,994 2,971 3,107 3,108 3,189 3,154 (NA)

X 2 e

iniemal conoustionengnae 1 fE s | m | el ams|ows | owsel we| ae| | ow

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

Construction, mining, and material handling %, . 542 528 520 566 592 581 601 560 601 (na)

Metalworking machinery %................ 206 205 183 221 201 222 208 204, 230 (wa)

Miscellaneous equipment *,..............

Maching ShopS v o vvveinii i nennnns eee ven

Special industry machinery %, . ... ... ...,

General industrial machinery<. ... ......... 22/, 211 211 202 233 285 258 230 253 (va)

Office and store machines*, ,.,...........

Service industry machinery .. . . . ..., e .-

NOTE: Data are not shown when held confidential by the source agency. *Denotes machinery and equipment industries that comprise series 24.  NA Not available.
lpata are seasonally adjusted by source agency.
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b(,'d SEPTEMBER 1965 ANALYTICAL MEASURES TABLE

| 5
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change n

1-month spans 9-month spans
1964 1965 1964 1965
Diffusion index title and components o - ’ -
sl&8l5|8]2|z|28|5l=z|2)2|8|5|8|al2|8|5|=(2
513|858 |s|l5|5|s513|8|5|5l5(5|s12]515]38
ol E Q| Ajlw]lES|I<|E|S[-=S [T S| =] AjJO | =
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
Percent rising . . . ..... eteeteaetreertareaanns 64 93 52 60 76 19 83 24 45 64 |74 8 79 79 95 60 76 8L 67 67
All manufacturing industries ........ eteersaenand + + + - + - + =~ - o0 + 4+ o+ o+ o+ + + 4+ o
Durable goods industries:
Ordnance and-accessones «vvvveeconans eeeecanaaas - + + 0o + - + + - + + o+ o+ o+ o+ o+ 4+ o+ 4+
Lumber and wood products . ..o ovveveeerrerernnnans + o+ o+ -+ -+ -+ o+ - -+ =+ o+ o+ o+ o+ o+
Furniture and fixtures «..o..evrivnineneenrernnannen + 4+ - 4+ 0 - + = - + + + 4+ o+ o+ o+ o+ o+ o+
Stone, clay, and glass products ........ Ceeeih e e o + - 0o o - + - + o -+ 0o + + = + + 4+ o+
Primary metal industries .........cvviiiiinnrennnns + o + o + + - + 0 + 0+ o+ + o+ 4+ - - 4+ o+
Fabricated metal products .......covvvvvinnnnnnnnan. + + o + + - + - - o0 + 0+ 4+ + + 0o + + + -
Machinery, except electrical..........oviuivennn.n + o+ =+ o+ - 4+ - a4 + o+ o+ o+ o+ =+ o+ o+ o+
Electrical machinery .........ccvveviiinnnennnnns + + 0 4+ + - + = - o0 Y + + + + - + + o -
Transportation equipment. .. .....coentiiiiiiiannld + 4+ + - o+ - o+ + - 0 - 4+ 4+ o+ o+ o+ o+ o+ o+ o+
Instruments and related products ...................| + + 0 + 4+ - + - - o + O+ o+ o+ o+ - o+ 4+ o+ o+
Miscellaneous manufacturing industries ............... o 4+ - 0 4+ = 4+ - + + + 4+ O+ F o+ = =+ o+ o+
Nondurable goods industries:
Food and kindred products ............... Ceesensend o + o - 0o - + o0 + - + + + 0 + + + + + -
Tobacco manufactures « . ....c.ovvnveinnererinennnnnd - 4+ - 4+ - - 4 -+ - + 4 = e e = e e
Textile mill products .« .. vvvvenncieeeeenennnnss .+ F + - 0 - o+ - - % + O+ 4+ 4+ o+ o+ o+ -+
Apparel and related products . ....oiiiiiiiiiien il - 4+ o+ =+ -+ - s o + 4+ 4+ + - 4+ + o -
Paper and altied prodtcts. ..ot ev e i iiiienn e -+ 4+ = 4+ - 4+ - 0o 0 -+ 4 4+ 4+ e+ o+ 0o o+
Printing and pUb'lShlng Seeeeticreceeant e nesaannes - + - o o o) o o - + + + - o + + - o - +
Chemicals and allied products . .- .v..vovetvrnennnnn. + - 4+ o+ -+ - - - s + 0 + 4+ + o+ 4+ = - -
Petroleum and refated products. . ...cvoveennnvrannn.. + O+ - o+ o+ o+ e -+ - - - e+ o+ o+ -+ o+
Rubber and plastic products . . ... vveiininreinnnd - 4+ 4+ 4+ 0 - + o+ - ¥ + + + + + o+ - + o o+
Leather and leather D[OdUCtS ....................... - + - + + o + - + - + + - o + + + o - -
D6. VALUE OF MANUFACTURERS’ NEW
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
Percent 1isinge .o eenuuiniiiiiiinnnrenannnn 56 68 49 39 64 50 44 58 64 40 §64 83 72 6L 61 68 78 75 78 €9
All durable goods industries .......ovveieieenennn T -+ o+ o+ o+ o+ o+ o+ 4+
Primary metals:
Blast furnaces, steef mills..............co0uen Ve -+ -+ - - -+ o+ - + o+ o+ o+ o+ - - - - -
Nonferrous metals «...ooveieriennnnineneaannny + - - 4+ o+ o+ o+ o+ o~ = + o+ - o+ 4+ o+ o+ o+ o+ o+
Iron and steel foundries .......ccoeeeviiiiiiaaanns + - = -+ - % - o+ + P+ o+ - - e -+ - - -
Other primarymetals ........coiveeniunnnnirnnnnnnd - B S S S S e A
Fabricated metal products:
Metal cans, bariels, and drums - - --------.- RPN + + - o+ - o+ - 4+ o+ - + - 4+ o+ o+ o+ o+ -
Hardware, structural metal and wire products. .« ovovnvnns o+ - r o+t - = o+ o+ = = - -
Other fabricated metal products .- ..« cvvveveneninn + o+ -+ - - + - + o+ -+t = = - -
Machinery, except electrical:
Steam engines and turbines*. . ... eececcese e -+ o+ o+ - -+ o+ + - -+ - - - - - - 4+
Internal combustionengines*., ... ... ... . . 0. eu.nd + - + - o + - + + - + + + - 0o - + + +
Farm machinery and equipment . ... ... ...ty e e -+ 4+ 4+ -+ 4+ o+ o+ o+
-Construction, mining, and material handling *........... + - -+ 4+ -+ -+ o+ + o+ = 4+ o+ o+ o+ o+ o+ o+
Metalworking machinery= .. ..., ... iiiiiiiiiinn e L I,
Miscellaneous equipment .. ... . ... ... o0iiaaand R T S T T T T S e T S S S e
Machine shops ... cveiiiniiiiiiiiieeeerinannns -+ - - + - + - - - + 4+ = = e = - - e -
Special industry machinery %. . ... . ... iiiiiiaaaod + - 4+ =+ o+ -+ -+ o4+ F - 4+ o+ o+ o+ o+ 4
General industrial machinery*, .. .......c.covvecinanes + + 0 = + 4+ - - + o+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Office and store machines*. ... _............ v D T . -+ 4+ - 4+ o+ o+ o+ 4+
Service industry machinery *_ .. ... ... T i s

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

Digitized for FRASER a7
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



TABLE ANALYTICAL MEASURES SEPTEMBER 1965 bcd
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1964 1965
Diffusion index title and components :
July Aug. Sept. Oct. Nov. Apr. May June July Aug. Sept.
Millions of dollars
D6. VALUE OF MANUFACTURERS' NEW ORDERS,
DURABLE GOODS INDUSTRIES 2~ Continued
Eleg}nctal mlacthmery ettt SR 2,807| 2,694 2,581 2,542| 2,763] 2,929 2,801| 2,874 3,109| (NA)
ectrical transmission, distr. equipmen *. vees
Electrical industrial apparatus*. cheeaes cees & 590 638 557 585 620 602 603 668 677 (NA)
Household appliances ...... eeeeaae
Radioand TV ......ooevvviniennoiann.
Communication equipment ................ 708 609 618 549 655 701 659 691 757 (va)
Electronic components ..... eereaeereene
Other electrical machinery*............
Transportation equipment .. .... e 6,218 4,771 4,760| 4,544| 4,283) 6,453 5,878 5,870 6,328 5,990
Motor vehicle paits ..oovvvnvvinnnenn.
Motor vehicle assembly operations .......... ver vos . ces - eee .es ces .
Complete aircraft..... Ceeeias vee e . .
Aircraft parts. . . .. Ry EEEEEETD .
Shipbuilding and railroad equipment % ........
Other transportation equipment .. ........... ves ees eer vee ces .. . .
Instruments, total ....................... . .
Lumber, total ... .............
Fumlture total ... ... .
Stone, clay,andglass total . .o
Otherdurablegoods 1011 R veel - ...
D23. INDEX OF INDUSTRIAL . .50 =
MATERIALS PRICES® Index:_1957-59 - 100
(13 industrial materials components)
Industrial material$ price index ...... AN 102.5| 105.7} 108.2| 112.0| 113.2}] 116.7 116.9] 115.3]| 114.6] 115.2| 115.1
Dollars
COpPEr SCIap (10.) « e vvenreneanennenn. o Y S R Y B e e R
Leadscrap(Ib.) .....ovvvnneenninnnnnnnn .055 .056 .061 .062 .065 .075 .073 .076 .075 074 .072
Steel scrap (ton) ........ e ireeiaas eeno] 39.165| 40.157| 35.933| 38.322| 41.534) 36.929 | 38.600] 36.055| 35.677| 31.469| 30.010
Tin(lh) eeeee i, i 1.619| 1.660] 1.86( 2.075| 1.889] 1.819 1.910( 1.894| 1.867| 1.911| 1.929
AT {1 erseen 140 .140 .140 145 149 .152 151 152 .150 149 .150
Burlap(yd.) ....ovvvvrunnnnn Ceeeeeeaas . 2117 2124 .125 .125 125 .143 W47 .146 J145 .148 .163
Cotton (Ib.), 15-market average .323 .315 .311 .310 .309 .304 .303 .303 .304 .303 .302
Print cloth (yd.), average........ Cirereaiae, .180| .183] .186| .190| .191] .=204 206 .207|  .e12]  .211| .21l
Wool tops (Ib.)e e v evevvnniiininiinnnnna,s 1.706| 1.732| 1.727| 1.746| 1.691f 1.651 1.642| 1.643| 1.6951 1.7.2] 1.740
Hidgs (b)) .... 146 146 147 142 .138 .156 .158 .162 164 .186 .168
Rosin (100 Ib.) . 11.970| 11.946| 11.874§ 11.826| 11.8380 11.652 | 11.629] 11.733] 11.919| 11.581] 11.523
Rubber (1b.) ... e - L2248 .250 . 260 .264, .270 .268 .272 .265 .260 L254 .250
Tallow (1) «ovvvnnneiiinnniiiinnennnn, .062 .066 .073 .073 074 .081 .079 .079 .080 074 .07/,
D54. SALES OF RETAIL STORES? —
(24 retail store components) Millions of dollars
All refail sales ...veeeiereeenenannns 21,935| 22,266 22,254 21,383 21,661 22,865 | 23,352| 23,331 23,765] 23,519
Grocery stores ...... Ceresseeteraneas . Ly 769 4,743 4,755 4,736 4,774) 4,910 4y904| 4,978] 4,978 (NA)
Other food StOreS «.uvevveeneiveeneennnnns P
Eating and drinking places ................. 1,642| 1,633] 1,600| 1,637| 1,609} 1,741 | 1,767| 1,749] 1,839 (N&)
Department stores ......ooviiiiienns, . 1,580 1,630[ 1,516] 1,568] 1,580 1,676 1,753 11,6661 1,740 (NA)
Mail order houses (department store merchandlse), 192 205 192 198 191 197 210 205 216 (N&)
Variety stores o.oevuereennnnneeiannns vee 443 439 427 429 466 432 472 462 463 (Na)
Other general merchandise stores ............ ... ves e e e e ees e e .es
Men's and boys’ wear stores . ............... 257 269 261 259 261 254 263 254 258 (NA)

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

lgverage for September 14, 15, and 16.

De.ta are seasonally adjusted by the source agency.

3Series components are seasonally adjusted by the Bureau of the Census., (See "Seasonal and Related Statistical Adjustments" ’
page 2.) Industrial materials price index is not seasonally adjusted.
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bed seeremeer 1965 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans 9-month spans
1964 1965 1964 1965
Diffusion index title and components ,. o - o o |~
218|518 8 28|58l 2| 8)2|8|58\E58|5|2|5i3(5(8
s|1318|s|2ls|l5|5|s|z3l2ls 5|5lz|s|2|8isl512]8
slZ2la|3|ld|=s=lSi=|R| Bl =jwij=|s|=|S5|IR|<1H8]o|[=2fa
D6. VALUE OF MANUFACTURERS' NEW ORDERS,
DURABLE GOODS INDUSTRIES — Continued
Electrical machinery:
Electrical transmission, distr. equipment * ...l + + + - o - - + 4+ + + o+ o+ o+ o+ o+ -+ o+ %
Electrical industrial apparatus* ....... veesdl - 4+ -~ 4+ o+ o+ o+ = - + + + - - o+ 4+ o+ o+ -
Household appliances ......... eeaee S S e T, + O+ o+ 4+ o+ o+ 4+
Radioand TV............. Cheeeenas o+ o+ o+ -+ -+ -+ -+ o+ -+ -+ o+ o+ 4+
Communication equipment . ................ + - o+ = 4+ o+~ o+ o+ - + = + -~ - -+ o+ 4 -
Electronic components ....... tesearaeeead + - o+ + o+ + = - o+ - B e S S S
Other electrical machinery*. ............... -+ e e+ - e+ o+ = + O+ 4+ 4+ o+ o+ o+ - o+ o+
Transportation equipment:
Motor vehicle parts . ....... Chereeseennia -+ 4+ =+ -+ = - + o+ o+ o+ 4+ o+ o+ o+ o+ o+
Motor vehicle assembly operatlons ....... o+ o+ + 4 - -+ + o0 - 4+ - 4+ 4+ o+ o+ o+ o+ o+
Complete aircraft ......... teteiesreianan - o+ o+ -+ -+ -+ - - - - -+ o+ o+ =+
Alrcraft parts . ..ovvvvrerrineererennnna -+ 4+ =+ =~ o+ -+ 4 - = + o+ 4+ - 4 - 4+ ¥
Shipbuilding and railroad equipment*......... + - - - o+ 4+ 4+ - o+ - + + + - - 4+ o+ o+ o+ -
Other transportation equipment ............. + 0 = = + - + + o = S
Instruments, total ... cereeeen N e T S T T S S
Lumber 1. + - o+ - - 4+ 4+ - 4+ - + + o+ o+ o+ o+ o+ o+ o+ o+
FU""tU""‘ 107 + 4+ = =+ .+ A a4 + o+ 4 =+ o+ o+ o+ o+ o+
Stone, clay, and glass, total ... ") e el -+ ¢ = - - - %+ o A e .
Other durable goods, total ., ............ oo -+ -+ -+ - - &+ -+ o+ o+ -+ o+ o+ o+ 4+
D23. INDEX OF INDUSTRIAL
MATERIALS PRICES?
(13 industrial materials components) »
Percent fising «.vvoveneen.. Ceeeeiaens 62 38 54 31 69 77 54 58 46 42 50 [ 85 77 69 69 77 69 69 77 62 69 54
Industrial materials price index .......... + - -+ o+ o+ o+ - -+ - + o+ o+ o+ o+ o+ o+ o+ o+ o+ o+
Copperscrap (Ib.) « oo vvevenneinnnnnnnerenn. + - -+ o+ o+ 4+ o+ -+ + o+ o+ o+ o+ o+ o+ o+ o+ 4+ o+
Lead SCrap (16.) «vvevvrevenannnnennnns ool 0+ + -+ o+ 2 4+ - - + O+ + 4+ o+ o+ o+ o+ o+ o+ -
Steel scrap(ton) .. coovvvennnneiinnnnnnnnn + - - -+ -+ - = - - + O+ o+ 4+ A - -+ = - -
Tin(b)eeveeneeevsonennnnn et iieeaes e e + O+ o+ o+ o+ o+ + o+ -+ o+
Zinc(b.)eoveennn. Ceeeereeteteearaneenan + - o+ 4+ o+ o+ - o+ = = % + O+ o+ o+ 4+ o+ o+ o+ o+ 4+ o+
Burlap(yd.).......... ................... - + + + o+ o+ o+ - -+ o+ + + o+ o+ o+ o+ O+ o+ o+ o+ o+
Cotton (ib.), 15-market average .. - -« - - - - - o + = - .
Print cloth (yd.), average ...... ‘ + 4 + - 4+ + + + + o0 o0 + o+ o+ o+ o+ o+ o+ o+ o+ o+ o+
Wool IODS (lb ) ...... teeemeccssssccccsancs - - - - - + - + + + + - - - - - - - - - + +
Hides (1b.) oo vvunn... e eteeereeseaeaasaans - -+ -+ 4+ o+ o+ o+ o+ - + O+ - -~ o+ o+ o+ o+ o+ o+ o+
Rosin (100 1b.) vovervveeneenneenonnnanns B e
Rubber (Ib.) «ovvvnns. Ceeerinaeaaaeas T L - + 4+ o+ 4+ o+ o+ o+ o+ e e
Tallow (1b.) voveveenniiieeainennnnanns e+ O+ -+ -+ - -+ - % + O+ o+ o+ o+ o+ o+ o+ o+ o+ -
D54, SALES OF RETAIL STORES
(24 retail store components)
Percent rising .......... PR 62 62 50 73 21 62 83 40 85 46 75 69 83 8l 60 62 75 88 88 62
All retail sales +ovvvennn Chereeaee A T S e . T + o+ o+ ok + o+ 4+ o+ o+ o+
Grocery Stores «........ eerereinens veerel v+ + - + - + - + o - + o+ 4+ o+ o+ o+ o+ o+ o+ o+
Other food stores ...ocoveunn. Ceteereeasaen -+ -+ -~ = 4+ o+ o+ o+ + = =+ e - 4+ o+ o+
Eating and drinking places ........ Cheenreas -+ 5+ -+ 4 -+ - + 4+ o+ 4+ o+ o+ o+ o+ o+ o+
Department stores . . .o vvverer it ieinnas + + o+ - - 4+ o+ -+ - + + o+ o+ o+ o+ o+ 4+ o+ o+
Mail order houses (department store merchand»se) - + - + + -~ 4+ - 4+ - -+ o+ o+ o+ o+ o+ o+ o+
Variety stores .....covveeennne eerencrnns + - -+ - - 4+ -+ o+ + + o+ + o+ - o+ o+ o+ -
Other general merchandise stores ........ R T S e + + o+ o+ o+ o+ o+ o+ o+ -
Men's and boys' wear stores . Cereens vl 4+ -+ + -+ o+ 4 4+ + 4+ o+ o+ 4 e e e+

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

comprise series 24.

1Average for September 14, 15, and 16.
2pirections of change are computed before figures are rounded,
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TABLE  ANALYTICAL MEASURES serremeer 1965 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continved

1964 1965
Diffusion index title and components ‘
July Aug. Sept. Oct. Nov. Apr. May June July Aug.
Millions of dollars
D54, SALES OF RETAIL STORES? - Continued
Women's apparel, accessory stores .......... 509 519 504, 512 517 499 519 517 536 (NA)
Family and other apparel stores .............
ShOE SIOTBS « v evvevnreennerenaneeanann 217 224 206 210 229 205 224 216 215 (na)
Fumiture, home furnishings stores ...... veeen 709 719 679 703 701 706 720 742 759 (NA)
Household appliance, TV, radio stores ....... 398 375 388 385 397 380 365 365 372 (NA)
Lumber yards, building materials dealers ...... 732 711 729 741 721 738 791 808 810 (NA)
Hardware stores. .......... Cheseeeraiaees 222 227 237 242 261 230 239 234 247 (NA)
Farm equipment dealers . ........... Cheeeans .
Passenger car and other automotive dealers . ... 3,755 5,025 4,301 3,265 3,428 4,204 | 4,279 4y341 4,501 (Na)
Tire, battery, accessory dealers..... eereens 234 234 230 230 257 251 259 243 249 (Na)
Gasoline service stations ......... Ceereens 1,701 1,690 1,695 1,722 1,738 1,798 1,818 1,829 1,856 (NA)
Drug and proprietary stores ........ Ceriiees 726 722 734, 739 724, 760 749 758 772 (n4)
Jewelry stores..... e ieiae e
Liquor stores «eevevrviioeeraneneennnnnn 495 494 499 503 509 512 525 521 525 (NA)
Other durable-goods stores...ovvvuunuunan..
Other nondurable-goods stores .......ovvue..
1964 1965 1965
Oct. Nov. Dec. . Jan. Feb. Apr. May June July Aug.
Thousands of employees

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

ANl nonagricultural establishments 58,382 | 58,878 | 59,206 | 59,334 | 59,676 | 59,913 | 60,110 | 60,382 | 60,589 | 60,711
Ordnance and accessories ......... Cersaaes 102 102 100 100 101 99 101 103 104 107
Lumber and wood products ................. 528 532 536 533 540 535 531 529 535 535
Fumniture and fixtures .................... 339 340 344 345 348 353 352 352 354 353
Stone, clay, and glass products . ... .. Ceeeieae 498 500 501 503 503 504 500 500 506 508
Primary metal industries .................. 1,022 1,038 1,041 1,044 1,046 1,043 1,037 1,068 1,089 1,076
Fabricated metal products ............ P 901 933 951 96/, 979 982 981 987 997 980
Machinery .......... ..o, 1,146 1,145 1,165 1,166 1,168 1,180 1,186 1,200 1,216 1,228
Electrical equipment . v ouiuvieienin.n, 1,053 1,065 1,078 1,086 1,099 1,125 1,130 1,145 1,153 1,145
Transportation equipment ............. 942 { 1,156 ] 1,181 1,207 | 1,212 1,247 | 1,251 1,265 [ 1,268 ) 1,276
Instruments and related products ............ 232 235 237 238 240 243 240 246 252 250
Miscellaneous manufacturing industries . .. ,... 326 330 333 332 334, 338 335 336 334 334
Food and kindred products ................ 1,132 1,151 1,154 1,150 1,144 1,124 1,131 1,121 1,123 1,137
Tobacco manufactureS....cevevvenrnennnn. 78 80 76 74 73 73 73 73 4 66
Textilemill products ......covvivvuennn.. 803 808 812 817 820 82/, 822 824, 826 824
Apparel and refated products .............. 1,173 1,181 1,186 1,196 1,192 1,207 1,211 1,233 1,209 1,219
Paper and allied products ................. 494 496 495 495 498 501 499 501 507 507
Printing and publishing................... 604, 605 610 611 615 617 618 619 625 623
Chemicals and allied products ............. 526 530 532 536 537 538 539 542 549 550
Petroleum and related products ............. 116 114 113 113 112 113 111 113 115 114
Rubber and plastic products ............... 334 337 339 343 350 356 354 355 359 364
Leather and leather products ............... 312 315 315 315 316 316 319 316 315 315
Mining ........ i, 638 639 637 633 635 629 629 630 637 632
Contract construction .................... 3,106 3,162 | -3,244 3,235 3,281 3,186 3,207 3,220 3,175 3,214
Transportation and public utilities .......... 3,996 3,997 4,020 3,939 3,997 4,044 4,057 4,068 4,071 4,090
Wholesale trade .............ooenianis, 3,233 | 3,246 | 3,259 | 3,270 | 3,288 3,318 | 3,329 | 3,352 | 3,360 | 3,358
Retailtrade .........covevnniniiiunn... 9,045 9,065 9,103 9,177 9,244 9,245 9,307 9,321 9,347 9,354

NOTE: Data are not shown when held confidential by the source agency.
1pata are seasonally adjusted by the source agency,
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bcd SEPTEMBER 1965 ANALYT'CAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continuved

1-month spans 9-month spans

1964 1965 1964 1965

Diffusion index title and components

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

D54. SALES OF RETAIL STORES - Continued

Women's apparel, accessory StOfes .......cvevevennn..
Family and other apparel stores .....
ShoE STOrES v vvvvnreneriinneerenonerennnnns
Furniture, home furnishings stores . .....c.covvennn.... -
Household appliance, TV, radio stores ................ +
Lumber yards, building materials dealers ..............} -
Hardware stores . . .o vvvveeireiiininnnnnnnnnnnnnn.
Farm equipment dealers . ..ovvev i reenennnnnns

Passenger car and other automotive dealers ............
Tire, battery, accessory dealers .......oovevvvnnnn..
Gasoline service stations ......cviverrinninnnnns
Drug and proprietary stores .. .......ovvirrinnnniann
Jewelry Stores. ..verunneririesieseeeocnenrennen
Liquor stores ...vovieniiieneiiaiiinnnnnn
Other durable-goods stores .. . .covvvievenncnnnnnnnn.
Other nondurable-goods stores . .............
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1-month spans 6-month spans
1964 1965 1964 1965

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

Apr-May
May-Jun
Jun-Jul

Jul-Aug
May-Nov
Jun-Dec
Jul-Jan

Aug-Feb
Sep-Mar

Oct-Apr

Nov-May
Dec-Jun
Jan-Jul

Feb-Aug

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

Percentrising ..................
All nonagricultural establishments |

veesacseae LR

Ordnance and acCeSSOMeS «vvvevennorenn-.
Lumber and wood productS . e o v evveriiieiviienann. .
Furniture and fixtures . .......cciviiiiiiiiiinnae,
Stone, clay, and glass products ............ Ceraraes
Primary metal industries ............... ...
Fabricated metal products .. ........ .ol iLt.
Machinery ..........
Electrical equipment ... vvvvcviiiviniiieienniinnn,
Transportation equipment ....o.oevvieiaaiiiiiiian,
Instruments and related products ......oooviiLts .
Miscellaneous manufacturing industries .........oc..tn

Food and kindred products ..........c..... ereaaae .
Tobacco manufactwres............ ceranaes Cesesans
Textile mill pioducts «-.......... s
Appare! and related products . ... .. e en eebeaaes
Paper and allied products «....... N
Printing and publishing....ocoovevieniiiiiaoia, .
Chemicals and alliéd products .......oceeeinveinan.
Petroleum and related products . .ccvovvveiiinunnin.n,
Rubber and plastic products ...veeveeeiineeniennnn.
Leather and leather products .« ............ ceeraaas .

1111
Contract CONStruction «veernevecrenneeersereneens
Transportation and public utilities ..................
Wholesale trade «vocvevvvnvennconrennnn
Retailtrade «..ooovvuverennnes e errreres e .
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= rising; o =unchanged; - = falling. Directions of change are computed even though data are held confidential.
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TABLE ANALYTICAL MEASURES SEPTEMBER 1965 de

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1964 1965 1965

Diffusion index title and components
Oct. Nov. Dec. Jan. Feb. Apr. May June July Aug.

Thousands of employees

D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMEN TS-Con.

Finance, insurance, real estate .. ............ 2,964 2,970 2,975 2,979 2,987 2,997 3,005 3,013 3,018 3,021
Service and miscellaneous . ....oovieiiiuann. 8,633 8,634 8,654 8,689 8,730 8,763 8,797 8,814 | 8,887 8,906
Federal government. .....oovevvevenenennss 2,331 2,354 2,352 2,342 2,335 2,344 2,345 2,352 2,374 2,381
State and local government «ovovvveneneennnn 7,265 7,306 7,340 7,365 7,407 7,491 7,519 7,567 7,573 7,600
D47. INDEX OF INDUSTRIAL PRODUCTION? Index: 1957-59 =100
(24 industry components)

All industrial production. ...ouvueann.. 131.6 135.4 138.1 138.6 139.2 140.9 141.6 142.7 144.2 Y444
Durabte goods:

Primary and fabricated metals ....... Cerees
Primary metal products......oovvienn.. 133.6 136.1 138.6 139.6 136.9 141.4 140.2 143.0 150.3 147
Fabricated metal products «vovevrvvuunen 130.7 136.9 139.7 1/0.6 145.0 147.4 146.0 146.5 148.3 146

Machinery and related products «...........
Machinery, except electrical............. 145.4 | 148.1] 150.7 | 151.3 | 152.7 155.2 | 157.0 | 159.4| 161.6 163
Electrical machinery....... eeeeiieae. 144.9 147.2 149.2 150.0 152.3 155.8 156.8 158.4 | 158.8 161
Transportation equipment . ...oevvvvann.. 105.3 129.2 140.3 141.4 139.7 144.6 147.3 149.5 149.8 151
Instruments and related products.......... 137.6 140.2 142.0 142.7 145.3 145.5 147.0 149.8 152.1 153

Clay, glass, and lumber. ............. 126
Clay, glass, and stone products .......... 126.9 127.7 130.2 132.4 131.8 129.9 130.3 131.6 | 132.6 133
Lumber and products «.........n. R 110.8 109.2 105.5 111.9 115.6 114.2 117.1 112.8 114.9 (n4)

Furniture and miscellaneous ..............
Furniture and fixtures. . ...oovevenernnns 147.4 149.3 151.5 150.6 154.3 155.6 156.5 156.8 156.2 159
Miscellangous « vovveervnvnnnnaas 135.9 137.4 139.1 139.6 140.8 143.2 143.6 143.6 141.1 143

Nondurable goods:

Textiles, apparel, and leather ............. .o ... vee eee vee ves ces ves 134.7 135
Textile mill products .......vo.... R 127.8 128.7 130.3 131.7 132.0 132.2| 131.6 131.9 132.0 (NA)
Apparel products «..e...n Ceeneaas vens 137.2 | 139.1 140.6 | 142.2 | 143.7 144.3 | 145.3 | 145.3 (wa) (NA)
L_eather and products ....... Ceererieans 104.8 105.4 105.6 108.7 106.6 105.0 110.9 105.2 (NA) (Na)

Paperand printing ««.eevvveveennneannnn 136
Paper and products +.coveoiiaianiinnn 137.0 133.8 | 140.2 139.1 137.5 140.0 | 140.9 139.4 | 141.6 {Na)
Printing and publishing ..coovvevaes cere 123.0 124.2 | 126.2 126.8 127.7 128.3 129.3 130.0 131.5 131

Chemicals, petroleum, and rubber. «....ouu.. oo e e | vee “ee v cee 165.0 164,
Chemicals and products .. ..cvceunnnn... 163.0 163.2 166.4 166.7 167.8 169.2 169.3 169.9 171.3 (NA)
Petroleum products ....... feeerasas ves 122.7 121.7 120.9 119.0 121.5 121.5 122.9 121.8 125.6 (NA)
Rubber and plastics products «vovenun. ves 163.2 163.7 165.7 164.7 171.1 167.7 168.2 171.1 (N&) (NA)

Foods, beverages, and tobacco + e+ cevveunns . 122.9 123
Foods and DEVerages - <« o+ eeveverennen 120.3 123.5 123.8 124.3 123.4 122.5 121.9 122.3 123.0 (NA)
Tobacco products. « « oo vevee Crereceaaes 123.3 121.0 125.4 122.2 123.5 120.9 116.5 121.8 (Na) {NA)

Minerals:

Coal cevennnnas Cereaaas 108.9 109.6 110.1 107.7 103.2 107.9 113.0 117.2 | 1171 115

Crude oil and natural gas ««cceevenenne. .. 111.1 110.4 110.4 109.8 110.6 112.0 111.9 112.2 114.7 115

Metal, stone, and earth minerals ... ... 129
Metal mining -+ oveoes.s eeeeecaas e 115.4 126.6 121.8 126.7 123.4 125.8 121.6 123.7 124.3 (NA)
Stone and earth minerals +cevvveevcannns 119.7 123.9 123.4 120.8 122.9 118.2 123.9 125.8 128.1 (NA)

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

ANl manufacturing industries.ooovvvavens 101.4 101.4°| 101.5 101.6 101.8 102.4 102.6 103.1 103.0 103.3
Durable goods:
Lumber and wood products ............... 100.6 100.3 100.6 102.1 101.7 100.2 99.6 9.3 99.5 100.9
Furniture and other household durables . ..... 98.6 98.6 98.5 98.3 98.2 98.0 98.0 98.0 97.8 97.7
Nonmetallic mineral products .......... e 101.8 101.8 101.5 101.8 101.7 101.7 101.8 102.1 102.1 102.0
fronandsteel ...cvuieveivnniiaenns ceeen 100.6 100.8 100.9 101.1 101.1 101.5 101.3 101.3 101.6 101.3

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

1pata are seasonally adjusted by the source agency.

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

Digitized 82 FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



bed §EPTEMBER 1965 ANALYTICAL MEASURES  TABiE
S

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 o . " -
£ 1 — a— ooy
sl815|812|5| 3|32 8|2\8|s|E|2|5(8|5|2]|<2
sla|8|s|8]|slalzls|3lElslslPlalslalelels
olz|a Al El<| =] S = S|l | SjlZ]la]| - w.
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS-Con.
Finance, insurance, real estate vvvvvvvvvivnvnvenen s b+ + + + + 0o o+ + + + + o+ o+ o+ o+ o+ o+ o+ o+ o+
Service and miSCEllanBOUS v v v vvvvvieeerernnereeeesen ] © + + 4+ + + 4+ 4+ +  + + o+ o+ o+ o+ o+ o+ o+ 4+
Federal government . .....vcvvveveccncenrcccanneeea f + - -~ - + + o + + + + + + + + + - 0o + +
State and local government.............. T T T T A T S + 4+ 4+ o+ o+ o+ o+ o+ 4+
D47. INDEX.OF INDUSTRIAL PRODUCTION
(24 industry components)
Percent rising . .. .....coevenen... seseseeassss |79 8L 67 67 79 58 71 79 81 65 71 88 79 92 92 83 85 83 88 88
AN industrial production............ cerereieesse b 4+ 4+ 4+ o+ o+ 4 + 4+ o+ o+ 4+ o+ o+ o+ o+ 4
Durable goods:
Primary and fabricated metals o ....oovveiieeinnnca lor ch ch ol o r ee e e e e e e e s e e e
Primary metal products . .o vvvvvvncneeiiviaeneee l + + + - + + - + + = + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Fabricated metal products. .........ocvvvevenen . b+ + + + + + - + o+ = + o+ o+ o+ o+ o+ o+ o+ o+ o+
Machinery and refated products.........ooovevieiaia b ee o or o ae e e o e o e e s s s
Machinery, except electrical .ovvvvevvnvveenna b+ + + + + + + + + + b+ + + + 4+ o+ + o+ 4+ o+
Electrical machinery.......covueiiiiiiveeneeec b + + + + + + + + + + + 0+ + o+ o+ o+ o+ o+ o+ o+
Transportationequipment ....ovvveeeierenennnee. b+ + + - + 4+ o+ 4+ o+ & - 4+ 4+ o+ 4+ o+ o+ o+ o+ 4+
Instruments and related products .. ......ovvven s B+ + 4+ 4+ -+ 4+ % + o+ o+ o+ o+ o+ o+ o+ o+ o+
Clay, glass, and lumber......ovvuvvennnnonnerenne fee vv we v vv ve we oo .. 0O . . B
Clay, glass, and.stone products ........ovveueunsn b+ + + - -« + &+ o+ + o+ + o+ o+ 4+ o+ o+ o+ o+ o+
Lumber and products. . ... tesessesesissesccssess l - - + + + - + - + NA - - - 4+ 4+ 4+ 4+ + 4+ NA
Fumiture and miscellaneous. ... .oovvvevvuveneanee boe oo oo oo oo oo oo o oo oo K. .. e e ..
Furnifure and fixtures.....ovveveveernsnvnecens l + + = + o + + + - 4+ + 0+ o+ 4+ o+ o+ o+ o+ 4+
Miscellaneous vvvvnverieviseseercansareasseae | + + 4+ 4 + + o0 + + o+ + o+ o+ o+ o+ 4+
Nondurable goods:
Textiles, apparel, and leather ......coevvviiacneeac Y or o0 oo L oe L L. + + .. o a0 oL 0 a0 0 o+ *
Textilemillproducts .. oovvvnnnrvvinesnnnnnans [+ + + + - + - + 4+ No fF+ + + + + 4+ + + + NA
Apparel products «ovveiirnnininens tesesenessss ] + + + + + + + o NA NA + + 4+ 4+ + + + + NA NaA
Leather and products ..oovvverevervcnrnreneneae d + + + - - - 4 NA NA -~ 4+ + 4+ + 4+ + - NA NA
Paperand printing. . . oveenvinnnniinnnnennennnns ber oo oo we e ae e ae e = e as e s e+
Paper and products. ... .. teeesesseeresannnns cee -+ - -+ + 4+ - + NA - 4+ + 4+ + 4+ + - + NA
Printing and publishing. . cvvevenerrevvreneeennas 8 + + + + + - + + 4+ = + o+ o+ o+ 4+ o+ 4+ o+ o+ o+
Chemicals, petroleum, and rubbero..oeeevveneneeenaa by o0 o0 o0 e L. . L.+ - e . . + o+
Chemicalsand products «.coveeeeencvenvonceceee  + + + + + - + + + NA + o+ + 4+ + + + + NA
Petroleum productS. . o ceevveevencnccrcvnasssese f = = - 4+ + - + - + NA - - - 4+ 4+ - 4+ + 4+ NA
Rubber and plastics products ........ B e+ + - + + - 4+ + NA NA + o+ + + + + + NA NA
Foods, beverages, and tobacco +ovvvvvievennnevaan bor o0 oL L L .. + o+ . .. N
Foods and beverages «.e.eeeeeevsevosssnssaseceea f + + + - o - - + NA + o+ o+ o+ o+ - - - NA
TobacCo ProductSe e e vvveeeevonccsvrsvnieceess = 4+ - + + - - 4+ NA NA ~ 4 = 4+ 4+ = < - NA NA
Minerals:
008l evenineeeerarenneroscessnnsansocsscasss f + + - - = + + + - - + 4+ - - -+ o+ o+ o+
Crude oil and natural gas...veveveeevasssereeeeass l = o - + + 4+ + o+ o+ - - - -+ o+ o+ o+ o+
Metal, stone, and earth minerals .......coceennne boe o0 o0 oo 0 o oo oo oo+ FL. e e ee e e e e F
Metal MiniNG «vvvvernnneeoronoasosvocncesss B+ - + - + + - + 4+ NA + + + + + + - + - NA
Stone and earth minerals. ccvvveeevcereernnnas eee I - - 4+ + - + + 4+ NA + 4+ + + 4+ - o + + NA
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
(23 manufacturing industries)
Percent fisSing «vovvereennnnrnearsssocnanns «.o |52 61 63 61 67 72 61 61 61 59 |59 61 70 78 83 76 8 78 76 72
All manufacturing industries.eeveeeeviereneeeevee b o+ + + + + + + - 4 + 0+ o+ o+ o+ o+ o+ o+ o+
Durable goods:
Lumber and wood productS....covevecovioencccnces § — + - - = e - 4% -+ 4+ o+ e e~
Furniture and other household durables ........... ses o - - - 4+ - o0 o0 - = o o0 - - - = - - -
Nonmetallic mineral productSe v esveeeveereenenase o = + - + - + + o - + 0 4+ = - - o + + 9+
Ironand Steel.veeeneeeerrossscoessnsrosccassss b+ + + o + + = o + = + 4+ + o + 4+ o+ o+ o+

+ =rising; o = unchanged; - =falling. NA Not available.

1The percent rising is based on 24 industry components. Where actual data for separate industries are not available, esti-
mates are used to compute the percent rising. Directions of change for the most recent spens ave computed before figures for
the current month are rounded.
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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

Diffusion index title and components

1964 1965 1965

Oct. Nov. Dec. Jan. Feb. Apr. May June July Aug.

Index: 1957-59 = 100

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING2~Continued

Durable goods—Continued
Nonferrous metals «oveevveeveoneeeraneseeeneas..f 110,0 | 122.3 | 123.2 | 112.6 | 112.0 § 112.9| 114.9| 116.2| 115.8 | 116.6

Fabricated structural metal products « -« vvvveeeveenans 99.5 99.7 99.9 | 100.1 | 100.1 101.0 101.,4| 101.2{ 101.4| 101.6
Fabricated nonstructural metal products..ceoeeencaess. 108.1 | 108.3 | 108.0 | 107.8 | 108.6 109.1{ 109.5} 109.0| 109.3| 110.3
General purpose machinery and equipment ... ...t voof 104.6 | 104.6 | 104.9 | 104.1 | 104.3 | 104.6| 104.7| 104.8 104.7| 105.5
Miscellaneous machingrys« ««esoeeeo. vesieacsscoesod 104.9] 104.9 | 104.2 | 105.2 | 105.1 105.4| 105.6} 105.6| 105.2| 105.4
Electrical machinery and equipment.««oeeveeceronaons 96.2 96.3 95.8 96.8 96.9 97.3 96.6 97.2 97.3 96.8
MOOr VENICIES o« v vvonoonnnasoans Creereraniees .J 100.6 ) 100.6 | 100.8] 100.8 | 101.0 101.0| 100.5} 100.7| 100.5{ 100.7
Miscellaneous productss« «« - » Geeetecenecennecons ..f 109.8 | 108.7 | 109.4 | 107.9 | 108.4 111.0( 110.8| 113.0] 113.3] 112.2
Nendurable goods:
Processed f000Se .« v vevuneerennn. ceeseceeeeo B 101,01} 100.4 | 101.1 | 201.3 | 102.2 102.9| 104.1] 106.2| 206.3| 107.0
Tobacco products and bottled beverages sesvesaersssso) 107.3 | 107.3 | 107.4 | 107.4 | 108.0 108.5] 108.4] 107.7| 107.2| 107.1
Cotton products «.....vvnvvrnnennn 99,21 98,81 98,9 9.1 99.2 99.5! 100.1} 100.7] 100.9| 100.8
Wool products..... Cvereecsteaans Creesseasenans .} 103,6 ) 103.4 | 102.5| 103.0 | 102.9 § 102.8) 103.8| 103.9| 104.7} 105.2
Manmade fiber textile products 96.2 96.5 96.9 97.0 ] 96.4 96.0 95.8 95.7 95.6 94.9
Apparel . oviiiiiiiiiiiiiineaas eesesecessssoof 103.1 | 103.1 | 103.1 | 103.3 | 103.3 | 103.5| 103.4| 103.6| 103.6 ] 103.7
Pulp, paper, and allied products ............... 99.1 99.0 98,9 98,6 98.7 99.6| 100.1| 100.1| 100.2| 100.3
Chemicals and allied products...................... 96.9 97.0 97.3 97.0 97.4 97.5 97.5 97.41 97.5 97.4
Petroleum products, refined. . 92.1 93.6 93.3 94.1 94.0 %4 95.5 95.4 95.5 97.4
Rubber and rubber productS .. .vvvuiviereennennnens. 91.81 91.8 | 91.8( 92.0] 92.0 92.2( 93.2| 93.5( 93.2| 93.2

Hides, skins, leather, andleatherproducts............ 105.4 | 105.0 | 105.1 | 105.1 | 105.9 106.4| 107.3| 107.6| 108.4f 110.9

lpata 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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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continuved

1-month spans g-month spans
1964 1965 1964 1965
Diffusion index title and components
> © cl o —_ — > o —_ -4 © £ —_ — =] s | - o0
I EIHEIEIEI I E R F LI EI R B IR ERE:
s| 2l gl sl Bl stslElslslalsi=l&lslsl2lglsls
slz|a|S|ldl=|l<|=]|I]|3=|3]3|<|S|lol=2|(a|S|x
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING~-Continued
Durable goods—Continued
Nonferrous metals v.oevvvcenncenienasinncannaaa] + + - + + + + + - 4+ + 4+ + 4+ o+ o+ o+ o+ 4+ o+
Fabficated structural metal products ..........c0..... + + 4+ 0 + + o+ - 4+ 4+ + + 4+ o+ o+ o+ 4+ o+ o+
Fabricated nonstructural metal products ,.............0 + - - + + + + - + +} - -« ~ 4+ + + + + + +
General purpose machinery and equipment ............. o+ - 4+ + 4+ o+ o+ - 4 - 4+ - + + 0 + = 4+ 4+
Miscellaneous machinery .........cceivvveevennas ] 0 = + - - + + 0o - o+ -+ 4+ + + + + 0 +
Electrical machinery and equipment .......c000eueues + = 4+ + + 0 = + + = - - 0o 4+ + + + 4+ o+ -
Motor vehicles .. ouvviiieneriiniricesnsnsnnea.] 0+ 0 + - + = + - #) - - + 4+ 0 + - = = -
Miscellaneous products ......ccevvveveceerennnnaa] = + - T+ + + - 4+ + -F - + - 4+ 4+ + o+ + + +
Nondurable goods:
Processed foodS ovveeernevcerarevecseevooncanne -+ 4+ 4+ = o+ o+ o+ o+ 4+ + o+ o+ o+ o+ o+ 4+ o+ o+ o+
Tobacco products and bottled beverages ,............. o + 0 4+ 0 + = = - = - -+ 4+ o+ 4+ o+ o+ - -
Cotton products o eeeveeeeenenneecssesscanesnnnen - + + + o+ o+ o+ o+ o+ - - -+ 4+ o+ o+ o+ o+ o+ o+
Woo! ProductS +uveeeeessnaniaresiannannanenn, - =+ - =+ o+ o+ o+ + - 4+ e - -+ o+ o+ o+
Manmade fiber textile products . ....cvvuvenveenene ] + + + - - - - - - o) ¥ + + + + - - - - -
1 - N ©o 0 + 0o + 4+ = 4+ 0o + + o+ o+ 4+ o+ o+ o+ o+ o+ o+
Pulp, paper, and allied PrOdUCES « « e eeovvvveveecaena] = = -+ 4+ o+ 0o + +k 4+ + - - 4 o+ o+ o+ o+ 4
Chemicals and allied products «vecevvcceccrvcecsccel + + - + - + o - + -l + + + + + + + + + o
Petroleum products, refined ceceevceverecirccacaeacl + - + - + - o+ - 4+ 4 + 4+ o+ o+ o+ o+ o+ o+ o+
Rubber and rubber products «----cecvvcecccsnaensn. o 0o + 0 + + + + - o - - - o0 0 + + + + +
Hides, skins, leather, and leather products e ceeeecer... - 4+ 0 4+ + = 4+ + o+ 4+ + + 0 + + + 4+ o+ o+ o+
1-month spans 9-month spans
1964 1965 1964 ' 1965
>1 @l st @ 5| = >l =1 — 2| o o - - _ |
HEHEHE R E R HEHE R I EBRHEE
D19. INDEX OF STOCK PRICES, HEEEBEEEEREREHE FHEHEEEHE R L E
500 COMMON STOCKS]' o|lZ2| || ]l Ej <] = =S| = W | = < |IE| | S| | ol
(23 industry components) 2
Percent rising 2 160 24 92 82 64 71 67 0 25 8 |82 69 66
7 80 58 8
Index of 500 StoCk prices ...ccececosecssoccscacsd + - + + i’ o+ - + + 2 + 73 72 7+ + 5+ 53 5
Coal, bituminoUS oo vevvvnvrvenvncnanrnonsannscnneaal + = + + - - - -+ - - 0 + + + + - - =
Food composites.ovoevenrnnsnnnnnoisnosnnncnacea + -+ + - + &+ - - +F+ + + + + + + o - -
Tobacco (cigarette manufacturers) .................... - -+ -+ 4+ o+ -+ o4 + o+ = - -+ o+ - -
Textile products vuvveeeveeinnirecirsnncnesenenese + + + + -+ + - + +1 + + + + + + + + + 4+
ape.r......................................».... + - + - + + + - - + + - - - + + + - - -
Pub||§h|ng..................................... + - + + + + + - + + + + + + + + o+ + o+ +
ChemicalS....vveireereneecenncnsnrensesescaca]l + - + + - - 4+ - - & + o+ o+ o+ o+ o+ o+ o+ o+ -
D[ugs.........,................................ + + + o+ + o - -+ + + + o+ + + o+ o+ + + o+
Oil composite cooovvvuerrorennnncasnsnsesnscnneel + - + - - o o+ - 4+ o4 + + o+ o+ o+ - - - - -
Building materials composite ... cvveevesricerranneeel - - + + + + o - - - + - e e e -+ e - -
1 -~ = 4+ 0 + 4+ = - - % + = = - - - - 4 - -
Metal fabricating..o.vveveneiiiieiiiiiinnnnnanena + 0 4+ + o+ o+ o+ - - o+ + o+ 4+ 4+ o+ o+ o+ 4+ o+ o+
Machinery composite «vooueveeueiereiiasnonnnennn, + - o+ o+ o+ o+ o+ - -+ + + o+ o+ o+ o+ o+ o+ o+
Office and business equipment........ouivvareecnssns - = 4+ 4+ o+ 4+ -+ 4+ - - - - -+ 4+
Electric household appliances.......covveevvvnvaceeec f + = + + + - + - - = + 0+ 0+ o+ 4+ o+ o+ o+ o+ o+
Electroni_cs...........;......................... + o+ o+ o+ + = o+ - -4 + + o+ o+ o+ o+ o+ o+ o+ o+
Automobiles 4 ..cveuresiiniiiiiiniiiiiisiinnasias - -+ - o+ o+ - = - % + T+ o+ o+ o+ o+ 4+ e e -
Radio and television broadcasters .........cooeueeeec b+ =+ + -~ - - - - 4 + + + = = e e e -
Telephone COMPANIES svvvveenenrrareisarsssenncesal = = + - - + + - - o - . e e e -+ e e
Electric companies o vvvevoreencnensninsnnnnencece l + = + + - 4+ + - - - Lbl+ + + + + + 4+ 4 = -
Natwral gas distributors. eeeveenveennionsnnneeaeees b+ ¢+ + + - - - 4 & + 4+ 4+ 4+ o+ o+ o+ o+ 4+
Retail stores composite.seee.voeereiionsnnsnenseaas b+ =+ + + + + - - 4 + o+ o+ o+ o+ o+ o+ o+ o+ o+
Life INSUraNCE sevvvaerocvenosenrsovssasansnssssed = = + + - &+ - - - . - - - - - .- oo

+ =rising; o = unchanged;- = falling.
1Data are not seasonally adjusted.
?The 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.
Baged on 78 components to November 1964 and on 77 components thereafter.
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ANALYTICAL MEASURES SEPTEMBER 1965 de

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continved

1-month spans 9-month spans
1964 1965 1964 1965
Diffusion index title and components ol o NN o - . N
IR EIE B EEH BRI HEHE R EE
ol Il ION [coll o Bl il B R B B I Il Bl el B Y Ol
S|1E|8| 5|8 5|&|2|5|z|&| 8|28 5(=22\8\8|2
D5. INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS 1
(26 area components)
Percent 1iSing ««vevvveraans e eereae e reiana, 32 .83 24 571 66 62 €0 51 34 38 |62 8 62 70 7L 72 79 79 €0 66
47 |labor market areas...oeevnrevrerncenctocnans -+ - =+ -+ o+ - - -+ o+ o+ o+ o+ o+ o+ o+
Northeast region:
Boston (7) eeevevveninnen . R T . T S S S S
Buffalo (19) .. cvvuvennn hrestrsseananencarseas O+ - - - 4+ + 4+ 4+ = + + o+ o+ -+ - - ¢ -
Newark (11} eevvenanannns Ceeiearrieteerstiaaans -+ - -+ =+ o+ - - -+ = =+ o+ 4+ o+ o+ o+
NewYork (1) eveveunnns tesresacsrrerasesasassan + o+ -+ o+ -+ o+ -+ e S
Paterson (20}« . . e cvveeanns teeeereenateccacaceas - + - -+ - 4+ = - % - 4+ o+ o+ 4+ - o+ o+ - o+
Philadelphia (4)......... feeresetsesessenareaans -+ - o+ 4+ 4+ o+ o+ =+ + o+ + o+ o+ o+ o+ o+ o+ 4
Pittsburgh (9)e e vveen.. ceeses Cressesactareanas -+ - o+ - o+ - -+ o+ + + o+ o+ = o+ o+ o+ o+ o+
Providence (25) « e v eve eeeeteesissenasatannans + - -+ - -+ o+ - - + F o+ + o+ 4+ o+ o+ o+ -
North Central region:
Chicago (2) ovvveevnnn. Ceteeeet i tete e eeens T T T T T s T S S M VAP
Cincinnati (21)e.eeeevvnnn tesees Ceeeennteeaneas el -+ -+ 4+ o+ o+ - o+ - T T L
Cleveland (10)......... Chesressieesrienaaans ool -+ -+ + + o+ -+ - -+ - o+ o+ o+ o+ o+ 4+ -
Columbus (26) o vvveevennn Crreeienaacaanas o I e S
Detroit (5) eevevvvennnn it teeererasessaceesaees -+ o+ o+ o+ -+ = = - -+ 4+ o+ o+ o+ o+ o+ =+
Indianapolis (23) .. ...en.... teesesersestnenaanas T S N -+ = o+ o+ o+ o+ o+ o+ -
Kansas City (18) «........ tetessnsesesacasacncas + + + -+ e e -+ - + - + - + - 4+ - 4+ -
Milwaukee (15)s .- ....... Chececoreesenans heeasen + -+ -+ o+ o+ - -+ + + 4+ - o+ = 4+ - o+ o+
Minneapolis (13) +..cv.... theeseessencessasannne - 4+ + - 4+ =+ - - 4 - 4+ o+ o+ o+ -+ o+ -+
St LOUIS (B) eveveverrorececonan teeesassrsnees R I T T T + o+ o+ - =+ o+ o+ -+
South region:
Atlanta (17). oo vevett Cesreseansaiaeseraacsans + o+ - = 4+ = = - 4 - + o+ - 4+ o+ o+ o+ = 4+ =
Baltimore (12) oo« v v vn v e terererereeteeeeeens R T T ST S + o+ o+ -+ -+ o+ o+ =
Dallas (16) «ovvveeenveanns Creseraasteseiaaaens -+ o+ -+ = = 4 = - -+ o+ o+ o+ o+ -+ o+ o+
Houston (14) +...unuu. Cereeeeseransiisrreaanas + - 4+ -+ o+ = = - % + 4+ 4+ o+ o+ o+ o+ o+ = -
West region:
Los Angeles (3)e....... e eesesesessetnsecanans -+ o+ o+ - o+ o+ o+ - -+ o+ o+ o+ o+ o+ o+ o+ o+
Portland (24) e e vvvennn. teeetsasrrenttensenaann B T T e S -+ - + 4+ o+ o+ o+ o+
San Francisco (6)eeceeececeses teeessesesstasaans -+ - 4+ - - 4+ - - - - o+ -+ o+ -+ - -
Seattle (22) v eevevvinnnnn, terecesseseensaraane e S + 4+ o+ o+ o+ -+ o+ o+ o+

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

1Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined. (8ee
"Seasonal and Related Statistical Adjustments!, page 2.) The percent rising is based on 47 labor merket areas., Direetions 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 frough levels
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CHART

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES

PERIOD COVERED

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

sececece 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)

III'ITI_IIIH

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

lIIIIIIIIlllrl—mITWTTIIITII]IIIIIIIIIIIIIIIIIIIIIIIII

1

~——Reference trough dates

common

19. Stock

prices, 500
stocks

=12 -6

[T amnT L mmnmann mnmn
0 +6 +12 +18 +24 +30 +36 +42 +48 +54

Months from reference troughs

Percent

.

-

110

105

100*

95

200
190
180
170
160
150
140

130
120

1o

100*

80

- 80

Scale L-1

Scale L-4

SEPTEMBER 1965 de

IIII‘I‘I‘I'IIHF

23. Indust
materials

ITIll'll'ﬂIIIlIlI'IIIIIIIlIIIIIIIII'IIHII]IIIIIII”‘I_I

l~——Reference trough dotes

rial
prices

24, New

orders, mach.
and equip. indus.

1l I_IJ_LLLLLLLLLLI l LLLLLLLUJ_LLLLLU_I.LLUJJJJ.LLJ.LLLLULL

nmnm

=12 -6

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

Months from reference troughs

Percent

10

-1 190
- 180
-1 170
160
150
140

130
~1120

Scale L4

no

100*

80

1

—

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

*Reference peak level.
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CHART
bed  serremace 1565 CYCLICAL COMPARISONS g

COMPARISONS OF REFERENCE CYCLES—Continued -

PERIOD COVERED |||1|||'r” ”f1|'ll”|||”H'l””'lllll'll”T']lln—'_”m]”Trr]]
Nov. 1948 to Apr. 1954 { Reference trough: Oct. 1949} Reference trough dates
seeveccs July 1953 to Feb. 1959 (Reference trough: Aug. 1954)
————July 1957 to Oct. 1962 (Reference trough: Apr. 1958) .
May 1960 to present { Reference trough: Feb. 1961) 0
lllT‘IIIWIH ||||_l_[”|II|I|||||||”]—rmlllllllll|H|l||T”I|”||II Percent | l
S 15 43. Unemployment rate, total
<~—Reference trough dates (percent unemployed, inverted) * 1y
*.
13
-1 1o <
41. Employees in nonagri. EN 14 =
establishments : :§
3 -5
- 105
P -1 6
97
0. .
- *
0 100 g
J g5 - Percent
*
1% 49. GNP in current dollars ks
1130 =130
47. Industrial production 7 125 —4 125
- 120 120
Y
s 115 ~
| 3
e e e 2 110 =
1105 & 1105
- 100* - 100*
4 95 — 95
1 90
- g '
Y FYEYT FTTIYI FYPRT1 CYRUTA IVU IUUUNLANOUTL AUNATY SRNNRA DURURARIOY ol doetombooboedsodoo o dinnl
=12 =6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 =12 =6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54
Months from reference froughs Months from reference troughs

Table 2 shows latest month in current (1961) expansion. Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a logarithmic scale with 1 cycle
in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.  Lines represent actual data rather than percentages of reference peak levels.

*Reference peak level. Y Point at which this expansion reached a new reference peak. O Point at which a new reference trough was reached.

59

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



CHART

3

CYCLICAL COMPARISONS

. COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

............

Nov. 1948 to Apr. 1954 (Reference trough: Oct. 1949}
July 1953 to Feb.1959 (Reference trough: Aug. 1954)

~—-——July 1957 toOct. 1962 (Reference trough: Apr. 1958)

May 1960 to present (Reference trough: Feb. 1961)

I[IFIIITITII

IIF[IIIlTT[fl_ﬂllTHIl‘TTIWTIIITI[IFlTI[TITII"TII

~<—— Reference trough dates

61. Business expenditures,
new plant and equipment

4

64. Book value of mfrs! inventories

LlJ.LLLIIl_LLIIl

IIHIllILII|HIIllLlIlIllJJllLlllLlJllllllIIIIIILLLUI

=12 —8

Table 2 shows latest month in current {196 1) expansion. Changes for this month and
in a given distance; scate L-2 is a logarithmic scale with 2 cycles in that distance,

0

+6  +12 +18 +24 +30

Months from reference troughs

etc.

*Reference peak level. ¥ Point at which this expansion reached a new reference peak,
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62. Labor

FFITI’ITITHI||T|’|’]H’|’|TITHT|]||‘|1'||||||||HFIHHF]|

[+——— Reference trough dates

cost

per unit of output, mfg.

67. Bank r
short-term

ates on

business loans

voos

ot
-

_________________

-12 -6 0

comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1
+fLatest data anticipated.

o o booo oo boooddooa bbb oo e
+24 +30 +36 +42 +43 +54

+H§ +12 +18

Months from reference troughs

QO Point at which a new reference trough was reached.

Percent

15

110

105

100*

85

140
135
130
125

120
15
10
105
100 *

95

80

is a logarithmic scale with | cycle

Scale L-1

Scale 1-2
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PERIOD COVERED

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

1949

TT

<— Specific trough dates

17. Ratio, price to

unit labor cost, mfg.

IIHII|llIIIrrllIIIITTTIIIIII|IIIllllmlllllll'llleIllIlT]l

19. Stock prices,
500 common stocks

h2S

I Hl'IlIlIILILILILLLLIIIHH'IHH'HHII ! lllLl ! IHH'I

0 +6 412 +18 +24 +30 +36 +42 +48 +54 +60

Months from specific troughs

CYCLICAL COMPARISONS

Percent

115

10

Scale L-1

105

- 100*

210
200
- 190
— 180
170
-1 160
150

140

1

|
Scale L-4

-1 120

110

- 100*

COMPARISONS OF SPECIFIC CYCLES

CHART

~—— Specific trough dotes

23. Industrial
moterials prices

LA Tllll'HHIIIHII'HHIII—ITH'lllllllllllPllllllTlH'llT[lll

Percent

I

200
180
~ 180
d1m0
160
- 150
- 140
130

— 120

Scale L4

ORIl

100*

L

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

260
250
{240
230
220
dar0
200
190
180

170
160
150
140
130

— 120

[

e eeriiaan,

-Scale 1-4

I

1

-~ 100*

J_LL_IHILIIIIIIILIIllllllll'lllllllllll'lllll'lllIllIIlHIIIIII'I

0 +6

Months from specific troughs

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

See appendix B for specific dates. Table 2 shows latest month in current (1961) expansion. Changes for this month and comparable months after the specific troughs of previous expansions are shown in tabte 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, elc.

*Specific trough level.
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CYCLICAL COMPARISONS SEPTEMBER 1965 de

COMPARISONS OF SPECIFIC CYCLES—Continued

IARA ||”]lllIIII|I”ll””|I|lllll”l||]|lllll”l”]‘||”|l”’”lr
PERIOD COVERED S
Comparisons cover a 60-month period beginning "—SPOleIC trough dates
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TABLE  CYCLICAL COMPARISONS seeremeer 1965 Ded

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

Month Percent of reference peak prior to reference expansion beginning in—
Selected series after
referemie Feb. Apr. Aug. Oct. June Mar. Nov. Suly July
trough 1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANUFACIUNING o« o e vovroncncorancnnnss . 54th 102.2 100.8 99.0 98.7 111.3 69.8 69.3 96.8 (MA)
2. Accession rate, manufacturing s« - s+ oo svee . 53d 108.1 106.4 82.2 75.5 210.0 36.2 34.0 47.3 54.8
3. Layoff rate, manufacturing (inverted) e« + o+ o- 53d 182.1 98.2 79.6 65.5 225.9 48.5 4.7 51.7 18.4
6. New orders, durable goods industrieseeseeee. 5/4th 140.0 124,41 139.1 126. 259.8 64.9 21.5 110.8 197.8
7. Private nonfarm housing starts............. 54th 110.7 118.9 112.0 119.3 192.2 54.5 13.3 124.6 235.4
9. Construction contracts, commercial and
industrial, floor space2......... 53d 141.8 116.0 110.2 118.0 254.7 53.8 14.3 133.1 51.3
13. New husiness incorporations ....... veeaaes 53d 106.6 130.6 192.7 128.4 38.3 60.9 93.7 105.8 82.3
14. Liabilities of business failures (inverted). . ... 5/th 70.2 37.5 66.0 64,0 229.5 (Na) L5 118.0 21.6
16. Corporate profits after taxes (Q)esevevsenn. 51st 159.7 121.2 120.2 86.0 207.0 63.2 (NA) 121.2 106.0
17. Ratio, price to unit labor cost, manufacturing .. | 54th 105.1 | 100.6 | 101.5 94.6 (Na) (Na) (NA) (NA) (N&)
19. Stock prices, 500 common stocks ......cco. o | 54th 156.6 | 115.8 | 225.5) 180.7 58.6 47.7 42.3 | 286.7] 143.3
23. Industrial materialS priceSev.scveceseceeas 54th 110.7 9.4 103.3 78.9 109.6 93.5 39.9 81.3 67.0
24. New orders, machinery and.equipment industries §  54th 144.8 | 120.2 | 138.9| 117.3 (Na) (NA) (NA (NA) (NA)
29. New building permits, private housing ....... 54th 114.0 121.9 119.0 124.1 (NA) (NA) (Na) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments .. 54th 111.6 105.3 104.3 108.7 130.8 95.9 64,0 98.8 88.3
43. Unemployment rate (percent), total (inverted)>.. |  54th +0.7 -1.2 -3.3 -2.1 (nn) -11.6 (Na) (va) ()
47. Industrial production ............ cveeeee. b 54th 131.41 116,51 109.7} 123.5| 183.7] 101.5 58.4 | 118.8 | 114.4
49. GNP in current dollars (Q)evvecevceeuece- | 51st 131.9 | 126.5 | 126.4] 136.7| 176.0 87.6 69. 123.9 (na)
50. GNP in 1958 doMars (Q)e s e vrecvraacnsnn 51st 122.8.f 117.2 | 110.9] 122.6 (Na) 102.3 90,6 | 125.7 (na)
51. Bank debits, all SMSA's except N.Y. «.cuvune 54th 154.8 140.9 142.4 144.3 157.6 68.4 56.7 138.9 111.6
52. Personal inCOMe veecvevevecvceavovcnves 54th 132.3 126.6 129.7 133.3 184.7 85.4 66.0 125.9 (NA)
54. Sales of retail stores..... 54th 128.4 118.1 126.0 125.4 126.9 97.5 67.6 111.8 115.6
55. Wholesale prices except farm products and
00S ¢evererecessnsieronssnassanens 54th 101.5 101.3 110.8 108.8 111.0 94.0 .4 86.3 65.9
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
a Actial ouoniveiiiiiieniianiia I 5lst 138.7 | 101.6 | 106.7 | 123.4 (NA) 81.1 32.0 | 112.2 61.7
b. Anticipated©.,............ ciesr.] 57th 145.9 97.9 | 115.7 | 120.6 (wa) 78.7 20.9 | 128.2 68.1
62. Labor cost per unit of output, manufacturing . . . 54th 97.2 100.9 108.9 116.0 132.1 93.3 77.3 85.9 Thohy
‘64. Book value of manufacturers’ inventories .....J 534 120.3 | 109.6 | 112.8 | 150.3 | 159.2 | 1l1.4 (na) (Na) {NA)
66. Consumer instaliment debt......... cersese | 53d 154.8 139.9 153.5 264,.7 84.9 129.9 (N4) (na) (Nn)
67. Bank rates on short-term business loans (Q)... § 5lst 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 DEVELOPMENTS, “Except for 1961, changes are computed in a 3-term mov-
ing average of the seasonally adjusted series, *Measures are differences from the reference peak levels, "Anticipated
expenditures (4th quarter 1965) are used for computing the entry shown for the current expansion only. Actual expenditures are
used for all other entries.

Digitized for FRASER
http://frasé‘.‘stlouisfed.org/
Federal-Reserve Bank-eofSt—Louis—




bcd SEPTEMBER 1965 CYCLICAL COMPARISONS

COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES

Month Percent change from reference trough of expansion beginning in—
. after
Selected series reference
trough X Feb. Apr. Aug. - Oct, June Mar. Nov. July July
1 1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturingessseecccernrecnrnnaae 54th +3.8 +4.1 +1.3 -0.5 +27.6 +3.6 29,4 +5.9 +5,0
2. Accession rate, manufacturing...... cesrens 53d 0.0 +17.0 +14.3 -15.01 +135.1 -11.5 -53.5] +120.4| +377.1
3. Layoff rate, manufacturing (inverted) ........ 53d +107.7 +70.2 +20.4 -2.4] +355.6 +31.3 -65.2 +66.7 (NA)
6. New orders, durable goods industries........ 5/th +49.5 +41.0 +55.3 +45.8 ] +332.3| +237.9 -78.4 -1.1] +180.2
7. Private nonfarm housing starts ...... eeeen 54th +10.6 +22.5 4.3 -14.9| +104.6) +261.3 -87.2 +25.8 | +140.4
9. Construction contracts, commercial and
industrial, floor space2.......... veseaes 53d +52.2 +47.5 +13.8| +36.7 (NA) | +349.6 -83.5 +91.7 +88.4
13. New business incorporationSeee.eeeeesases 53d +14.6 +36.8 +63.2 +22.8 -55.5 -23.3 -9.8 +42.8 +13.7
14. Liabilities of business failures (inverted) .. .. 54th -28.,2 -50.2 -30.7 -45.4| +212.0 (NA) -51.6 +30.9 +28.2
16. Corporate profits after taxes (Q) ee-cvavavns 51st +82.0 +55.9 +25.4 +5.5 (na) (NA) (Na) | +125.0 (wa)
17. Ratio, price to unit labor cost, manufacturing . . 54th +7.2 +6.3 +3.4, -4.1 (NA) (na) (NA) (NA) (NA)
19. Stock prices, 500 common stocks-». ... ceees 54th +39.1 +32.7 +78.2 | +73.9 -6.81 +130.7 -67.7| +175.3 +93.7
23. Industrial materials prices eeseesccraoanss 54th +16.0 +5.2 +3.3 +5.0 +61.9 | +125.3 -59.0 -3.0 +60.1
24. New orders, machinery and equipment industries 54th +52.7 +36.2 +49.2 +33.8 (NA) (NA) (NA) (NA) (NA)
29. New building permits, private housing ¢+« .-.. 54th +17.5 +19.8 -0.5 -22.5 (Na) (Na) (N4) (NA) (NR)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments . . 54th +13.7 +9.6 +8.0 +14.5 +45.9 +40.2 -33.3 +13.7 +28.1
43. Unemployment rate (percent), total (inverted) . 5h4th +2.4 +2.0 +0.2 +2.0 (NA) +13.8 (NA) (NA) (Na)
47. Industrial production. .. ....cooeuveunven. 54th +39.4 | +35.6| +20.6) +35.0| +168.9| +110.4| -38.0| +44.7| +67.5
49.. GNP in current dollars (Q) seeeceenes eees 518t +32.2 +28.8 +27.3 +41.5 +99.9 +73.9 -30.3 +26.8 +42.1
50. GNP in 1958 dotlars (Q) o« v voenenn veeene 51st +24.6 | +21.4 | +13.4| +24.6 (NA) +42.1 ~11.4 ) +26.1 ] +39.7
51. Bank debits, all SMSA’s except N.Y......... 54th +51.2 +45.5 +40.2 +50,3 +88,7 +79.3 -47.9 +43.3 +43.9
52. Personal income.......... P cevoaas 54th +31.1 +26.3 +29.7 +39.8 | +107.4 +73.5 -34.5 +25.8 +44..7
54. Sales of retail stores ... .. tereanes 54th +30.9 +20.0 +26.8 +25.4 +55.7 +85.3 ~32.4 +11.8 +23.3
55. Wholesale prices except farm products and
foodSe e oevuns eseeessesoraven vessene 54th +1.6 +1.8 +11.6 +14.6 | +17.5 +29.8 -23.2 -5.5 +4.1
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
aActual........c.oeeel.t ceveees | 518t +48.7 | +26.5| +11.7| +54.2 (NA) | +372.6| -63.6| +60.8| +79.6
b, Anticipated ¢..... 57th +56.4 +21.9 +21.1 +50.7 (va) | +359.0 -76.2 +83.8 +98.3
62. Labor cost per unit of output, manufacturing .. 54th -4.8 -5.0 +6.7 1 +20.6| +27.3| +27.3| -22.5| -16.4| -17.3
64. Book value of manufacturers’ inventories. ... . 53d +21.6 | +13.7 | +20.7 | +61.0] +68.2| +88.1 (N&) (NA) (Na)
66. Consumer instaliment debt ceeeanas vesenes 53d +49.7 +38.8 +48.4 | +111.4 -9.0 | +171.7 (NAa) (Na) (Na)
67. Bank rates on short-term business loans (Q). - - 51st +0.4 | +19.7 +26.4 | +40.4 (NB) -30.8 +4.9 +18.1 -23.2

NOTE: For series with a “months for cyclical dominance’* (MCD) of ““1”” or *2" (series 1, 17, 19, 23, 41, 43, 47, 52, 54, 55, 62, 64, and 66), the value for the month in-
dicated in the 1st column (month after reference trough) is divided by the value for the reference trough month. Similarly, the reference trough quarter is used as the percent-
age hase for quarterly series (series 16, 49, 50, 61, and 67). For series with an MCD of *“3" or mare (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 appendix C. For all earlier expansions except the one beginning in June 1938, the peak had
been passed and a reference contraction was underway by the month indicated in the Lst column. See appendix A for the reference peak dates.  NA Not availabie.

lBased on period from February 1961 (current trough) to latest month for which date are available, Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS, 2Except for 1961, chenges are computed in a 3-term mov-
ing average of the seasonally adjusted series, 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 seeremer 1965 ed

COMPARISONS FROM SPECIFIC PEAK AND TROUGH LEVELS AND SPECIFIC TROUGH DATES

Month
; after | Feb, Apr. Aug. Oct. June | Mar, Nov. | July | July
Selected series wecic | logi | 198 | a5 | 196 | lm | 1% |l |l |l

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

NBER LEADING INDICATORS
1. Average workweek of production workers, manufacturing . . 56th 100.7] #99.0| #99.8| (Nsc)| 104.1} #75.8} *100.0} *97.8 (NA)

13. New business incorporations . . . . . vevees Ceecenecane 54th 99.3] ¥138.1| (NSC) 7.4 43.9 #70.4] *110.5| *106.8[ #86.3
17. Ratio, price to unit labor cost index +............... 54th | 102.2] *101.0| #90.3| *107.2 (N4) (Na) (na) (Na) (Na)
19, Stack prices, 500 common Stocks...ouveeriiinn.s 58th | 144.8] *122,5] *186,3] *155.6] 59.0] #57.9] (NSC)| 209.8] #%99.2
23. Industrial materials prices ..... Greserennees ceeees 56th | 108.8| *92.9| #65.1] %135.,1| 105.6{ 99.1| *76.6] *100.8] #71.3
24. New orders, machinery and equipment industries ...... . 57th 142.2} *99,2| *106.2( *211.6 (Na) (Na) (NA) (NA) (NA)
29. New building permits, private housing .. ococveevasee 56th 88.2] *96.5| *90.4] ¥158.1 (N4) (NA) (NA) (N4) (NA)
NBER ROUGHLY COINCIDENT INDICATORS : _

41. Employees in nonagricultural establishments . ......... 54th 111:3] *102.7| *105.4] #11.7| 130.2| *96.3) *¥105.6| *96.6| #91.3
43. Unemployment rate (percent), total (inverted) 2. ........ 51st +0.4] *1.1| #1.2]| *1.0 (NA) (NA) (NA) (NA) (NA)
47. Industrial production .......... tesesecsaarreaas . 54th | 129.3] *109.0| *309.2| *135.1] 180.9| 101.2| *116.2| *108.2} *112.3
49, GNP in current dollars (Q) ....... teteserecsotenos 54th | 131.9] %113.1| m21.4] #139.3] 181.9{ 92.1 Emscg §NSC§ ENA}
50, GNP in 1958 dollars (Q) ......... Cererieresnasnas 51st | 122.7] *107.7| *109.3| #*126,7| (NA)| 100.9f (NSC NSC NA

53, Labor income in mining, manufacturing, and construction , 56th 128.5] #109.1] *116.1] *147.6) 240.9| *89.4 (Na) (N&) (Na)
54. Sales of retail stores ........... Creeraarriennans 524 126.7] *109.4| ®17.7) (Nsc)| 127.2 94.0] (Nsc)| (Nsc)| 108.8

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

a Actual........oal... 48th | 138.7] #96.2| *131.0| *129,5( (NA)| 70.4[ ¥118.6] ®08.1] *62.5
b. Anticipated®............ cerernasentanaas 54th | 145.9 *96.2| *131.0| *129.5{ (NA)| 79.7] *118.6[ #108.1} *62.5
62. Labor cost per unit of output, manufacturing. .......... 44th 95.2f *#97.2] *110.9f *¥115.6} 127.9| (NSC)| (NSC)| (NSC)| #74.8
64. Book value of manufacturers’ inventories............. 49th | 119.6] *04.2] ®17.2| *51.0f 139.7) 104.9]| (NA&) (N&) (Na)
67. Bank rates on short-term business oans (Q). ... ....... 42d 93.1] *110.5| *129.0{ 136.5 (NA) | *82.9) *119.7] *91.0] *81.0

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

5.2 *4.3| ™6.5[ +24.9] w12.0[ m4.5] 7.9 W15.4

1. Average workweek of production workers, manufacturing. . 56th +6.8
13. New business incorporations ........eeeeeeeeenass 54th | +16.2] *+51.7| (WSC) | +22.4| -45.0] #+12.8] #20.5} *+42.9] *+23.6
17. Ratio, price to unit {abor cost index ......... ceveane 54th +7.2| *9.4| *+6.8| %15.2 (NA) (NA) (NA) (NA) (NA)
19. Stock prices, 500 common stocks .................. 58th | +61.0| *+48.11%109.6| *87.4 +8.1|%279.7] (NSC)| +146.3| *46.2
23. Industrial materials prices .........ccvveeiiuennss 56th 1 +19.0| *17.4| *24.7 [*%100,3| +63.3] +166.51 *7.3( "™36.7| #75.0
24. New orders, machinery and equipment industries ....... 57th § +53.9| #+36.7| *+89.9 1*+180.1 (NR) (NA) (Na) (Na) (NA)
29. New building permits, private housing.........0vu.. 56th +18.3

56,3 *+54.9 [*+123.8 (wa) (Na) (N&) (NA) (na)
NBER ROUGHLY COINCIDENT INDICATORS .

41. Employees in nonagricultural establishments.......... S54th | +13.7| #7.31 %9.1| %17.8| +45.9| %40.8| *11.5] *12.0| *32.6
43. Unemployment rate (percent), total (inverted)?..... vens 51st +2.61 #2.6| *2.4) *5.3 (NA) | ™14.6 (Na) (N4) (NA)
47. Industrial production ..........vieiiainiian.., 54th +39.4| #27.2| #+21.3 | ®50.0 ) +167.5] +117.1{ *+24.9] *+31.7¢ #66.1
49. GNP in current doifars (Q)...... Ceeriataciinianes 54th +32.3| 16,1 *23.8 | 44,1 | +117.0| +82.7| (NSC)! (NSC)| +57.2
50. GNP in 1958 dollars (Q)« v e vvveveennnsnn. cesans 51st +24.6 ¥+12.0| #*+13.2 | *29.1 (NA) | +49.8] (msc)| (NnsC) (NA)
53. Labor income in mining, manufacturing, and construction , 56th | +37.0| *18.8| ®25,4 | *68.1 | +229.4 |*+151.4 (NA) (wA) (NA)
54. Sales of retail stores ..ovveenn.. teestesssecscans 52d +32.0 | *+13.7( *23.7| (NsC) | +57.51 +83.1| (wsc)| (Nsc)| +27.6
NBER LAGGING INDICATORS

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

a, Actya‘l....é..... ..... teeees 48th | +50.31 ®™22.6] ®47.2 | #+61,8 (NA) | +329.1 | *+41.2] *+54.9 [*+102.9

b. Anticipated ... ..oiiiiiiiiiiiiiien, 54th | +58.1| ®22.6) #47.2| »61.8) (NA) | +385.5] =41.2| #54.9|%102.9
62. Labor cost per imit of output, manufacturing .......... L4th 0.9 ®4.9| ™17.4 ] ™24.2 | +59.2] +30.81 (NsC)| (NSC)| ®22.2
64. Book value of manufacturers’ inventories ............ 9th | +22.3| w10.8| m26.6| =70.0| +75.2| +86.1 (NA) (NA) (NA)
67. Bank rates on short-term business loans (Q) .......... 424 +0.6 ] %28.5] %37.0] +43.8 ) | =11.40 #26.6] 7.3 %6.0

~NOTE: For series with a “‘months for cyclical dominance’ (MCD) of “‘1"" or “‘2"* (series 1, 17, 19, 23, 41, 43, 47, 53, 54, 62, and 64), the value for the month indicated
in the 1st column (month after specific trough) is divided by the value for the specific peak or trough month. Simifafly, 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 tie change to the specific peak, and the period covered is shorter thanthat of the
current expansion. See appendix B for specific peak dates.

1Based on period of the most recent specific ‘expansion for each series; i.e., from the most recent specific trough to the
latest month shown in 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, 3Anticipated expenditures

(4th quarter 1965) are used for computing the entry shown for the current expsnsion only. Actual expenditures are used for all
other entries.

Digitized fo88RASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



APPENDIXES

Appendix A.~BUSINESS CYCLE EXPANSIONS AND CONTRACTIONS IN THE UNITED STATES: 1854 TO 1941

Digitized for FRASER
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Duration in months

. Cycle
Business cycle reference dates (gggtrlalcggg Expansion
preus'i ous (trough to Trough from Peak from
peak) peak) previous previous
trough peak
Trough Peak

December 1854........ June 1857......00uun.. (x) 30 (X) X)
December 1858........ October 1860,........ 18 22 48 40
June 1861............ Aprdl 1865........... 8 46 30 54
December 1867........ June 1869.......00... 32 18 78 50
Decenber 1870........October 1873..... vend 18 34 36 52
March 1879........... March 1882........... 65 36 99 101
May 1885............. March 1887........... 38 22 T 60
April 1888........... July 1890......000.. 13 27 35 40
May 1891......000cn.. January 1893..... eun 10 20 37 30
June 189............December 1895........ 17 18 37 35
June 1897............ June 1899............ 18 24 36 42
December 1900........ September 1902....... 18 21 42 39
August 1904, ......... May 1907....000vuunns 23 33 4 56
June 1908............ January 1910.........| 13 19 46 32
January 1912......... January 1913......... 24 12 43 36
December 1914........ August 1918.......... 23 44 35 o7
March 1919........... January 1920......... W 10 51 17
July 1921.....0.00.. May 1923....000vneun. 18 22 28 40
July 1924...cuuunnn.. October 1926......... 14 _7 36 41
November 1927........ August 1929.......... i3 21 40 34
March 1933........... May 1937...cc00ivnnnnn 43 50 64 93
June 1938............February 1945,....... 13 80 63 93
October 1945......... November 1948........ 8 37 88 45
October 1949......... July 1953....0000ennn 11 45 48 56
August 1954.......... July 1957...000vunann 13 35 58 48
April 1958........... May 1960........... 9 25 44 34
February 1961........ e ceen 9 x) 34 x)
Average, all cycles: :

26 cycles, 1854-1961.......cccuiueinenn. 19 30 49 249

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

% cycles, 1945-1961........... Ceeeeaean 10 36 46 %46
Average, peacetime cycles:

22 cycles, 1854-196l.......... e 20 26 45 446

8 cycles, 19191961, ..e.vrenrrnrnnnnn. 16 28 45 548

3 cycles, 1945-1961........... Creeeaann 10 32 42 642

NOTE: Underscored figures are the wartime expansions (Civil War, World Wars I and IT, and Korean
War), the postwar contractions, and the full cyeles that inelude the wartime expansions,

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

Source: National Bureau of Economic Research, Inc.

.org/

Federal Reserve Bank of St. Louis

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

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

Selected series

Specific trough dates for reference expansions begimning in—

Feb. Apr. Aug., Oct. June Mar, Nov., July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...|Dec, '60|Apr. '58|Apr, '54|Apr. '49|Jan. '38|June '32]Apr. '28{July '24|Feb. 121
9. Construction contracts, commercial and '
Industrial..vesiiierssrsnvneannns eenaes eeo|May 161(June '58 (NSC) |Aug. '49|Sep. '38|0ct. '32Sep. '27|July '24|Mar, '21
13, New business incorporations........e........|dan, '6ljNov, '57 (NSC) [Feb. '49|Sep. '39|Dec. !'34|Dec. !26{June '24}Jan, '21
17, Ratio, price to unit labor cost, mfg........[Feb. '6l|Apr. 158|Dec. '53|May '49 (Na) (NA) (NA) (Na) (NA)
19, Stock prices, 500 common st0CKS..v..c.... ...{Oct. '60|Dec. '57[Sep. '53|June '49|Apr. '38|June '32 (NSC) [Oct., '23jAug. t21
23. Industrial materials priceS.................|Dec. '60]Apr. '58|Feb. '54|June '49|June '38]July '32|Aug. '28|June '24{July ‘21
24, New orders, machinery and equipment indus...|Nov. '60|Feb. 158([Mar, '54)Apr. '49 (NA) (NA) (NA) (NA) (NA)
29, New building permits, private housing.......|Dec. '60|Feb. '58|Sep. '53|Jan. '49 (na) (NA) (Na) (Na) (N4)
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagricultural establishments.|Feb. '6l|May '58|Aug. '54|0Oct. '49|June '38(Mer, '33]|Jan, '28|July '24|July '21
43, Unemployment rate, total (inverted).........|May 1'6Ll{July !'58{Sep. '54|Oct. '49|June '38|May '33 (N4) (NA) (NA)
47, Industrial production.....eseceeesseeessssss| Feb, '61|Apr. 158 4pr. '54|0ct. '49|May '38|July !32{Nov. '27{July '24]Apr, '21
49, GNP in current dollers (Q).e..ceeeveesess...]4thQ '60|1stQ '58|2ndQ '54|4thQ '49|2ndQ '38|1stQ '33 (NSC) (NSC)|4thQ 21
50, GNP in 1958 dollars (Q)eeeveeeveveenesaees..|1stQ '61|1stQ '58(|2ndQ '54|2ndQ '49|1stQ '38|3rdQ '32 (NsC) (NSC) (NA)
52. Personal inCOME....eeeveeseosancsssoncsnases (NSC) [Feb. '58|Apr. '54|July '49(May '38|Mar. '33]4thQ '26[2ndQ '24|2ndQ '21
53. Labor income in mining, mfg., construction..|Dec. '60[May '58(Sep. '54|Oct. '49|June '38|Mar. '33 (NA) (NA) (NA)
54, Sales Of retail StOreS.......eeeeeeeceeaes..| Apr. '61[Mar, '58|Jan. t54| (NSC)|May '38|Mer. '33{ (NSC) (NSC){Mar. 122
NBER LAGGING INDICATORS
61l. Business expenditures, new plant and equip.. 2ndQ '61|3rdQ '58|1lstQ '55{4thQ '49(3rdQ !'38|1stQ '3314thQ '27|3rdQ '24]4thQ '21
62, Labor cost per unit of output,manufacturing.fDec. '61{May '59|Apr. '55{Aug. '50|June '40|July !'33 (Nscg (NSC){ Apr, 122
64. Book value of manufacturers! inventories....|June '6llAug. '58|Sep. '54{Jan. '50|June '39|May '33 (NA (Na) (NA)
67. Bank rates on short-term business loans (Q).|4thQ '61{2ndQ '58|1stQ '55[1stQ '50(2ndQ '40|3rdQ '31[4thQ '2714thQ (24| 3rdQ '22
Specific peak dates for reference contractions begimnning in—
Selected series May July | Juy | Nov. | May Mg. | Oct. | May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...| Apr, '59|Nov, '55|Mar, '53 (NSC) |Dec. !'36|0ct, '29|Nov. '25(Nov, '22 (NA)
9. Construction contracts, commercial and :
Industrial. ... .cviiiiiinntiererecnnesenass June 160 [Mar, 156 (NSC) [Max, '46(July t37|Jen. '29|Sep. '25|Aug. '22|Dec, '19
13, New business incorporations........... veeess| Apr, '59|Feb. 156 (NSC) |July '46|Dec. !36|Jan. '29|Oct. '25|Apr. '23|Dec, '19
17, Ratio, price to unit labor cost, mfg..... ... May '59|Dec. 155|Feb. '51{Jan. '48 (Na) (NA) (NA) (na) (Na)
19, Stock prices, 500 common StOCKS....eceee....f JULy 159|July '56|Jan., '53{June '48|Feb, '37|Sep. '29 (NSC){Mar. '23|July '19
23. Industrial materials priceS.....ceesecees....| Nov, '59!Dec. '55|Feh. '51|Jan, '48[{Mar, '37{Mar, '29|Nov. 125|Mar, '23|Apr., '20
24, New orders, machinery and equipment indus...|July '59{Nov., '56|Feb, '51|Apr. '48 (NA) (NA) (NA) (Na) (Na)
29, New building permits, private housing.......|Nov. '58|Feb, *55|July '50|Oct. '47 (Na) (NA) (NA) (Na) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagricultural establishments.] Apr. '60|Mar. !'57|June '53|Sep. '48{July '37|Aug, '29]Jan, '26{June '23|Jan, '20
43, Unemployment rate, totel (inverted)......... Feb. '60|Mar. '57|July '53|Jan. '48|duly 37 (NA) (NA) (NA) (NA)
47, Industrial Production,..sessseesseseesssesss| dJan, '60iFeb, 157 |July '53|July '48|May '37|July '29|Mar, '27iMay '23[Feb. t20
49. GNP in current dollars (Q)......... veeeseees] 2ndQ '60|3raQ '57}2ndQ '53|4thQ '48|3rdQ 137|3rdQ 129 (Nsc) (nsc) (Na)
50, GNP in 1958 dollars (Q)..eevevveeescaeeans. ] 15tQ 160|3rdQ *57|2ndQ '53|4thQ '48|3rdQ !37|3rdQ 129 (NsC) (NsC) (NA)
52, Personal iNCOME.....eevsvserssasssscnsanaoes (NSC) |Aug. *57|Oct. '53]0ct. '48|June '37|Aug. '29(2ndQ '26|1stqQ t24 (NA)
53, Labor income in mining, mfg., construction.. May '60|Aug. '57|July '53|Aug. '48|May '37|Sep. '29 (NA) (N4) (NA)
54, Sales of retail StOreS.....cceesseessncsssss Apr. '60(Aug. '57|Mar. 153 (NSC){Sep. '37|Sep. '29 (nsc) (Nsc)|July 20
NBER LAGGING INDICATORS .
6l. Business expenditures, new plant and equip..| 2ndQ '60|3rdQ '57|3rdQ '53|4thQ '48(3rdQ '37|2ndQ '29|4thQ '26[2ndQ '23|2ndQ '20
62, Labor cost per unit of output, manufacturing.| Feb., '6l}Apr. '58|Jan, '54|May '49{Dec. '37 (NSc) (NSC)[Oet. '23|Nov, '20
64, Book value of manufacturers! inventories Sep. '60|Sep. '57{Sep. !'53{Jan. '49|0Oct. '37|Jan, '30 (NA) (NA) (NA)
67. Bank rates on short-term business loans (Q). 4thQ '59[4thQ '57|4thQ '53|2ndQ '49)3rdQ '32{3rdQ '29|4thQ '26|3rdQ '23|4thQ '20

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

NA Not avallable. NSC No specific cycle corresponding to reference date.
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Appendix C.—AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES

Part 1.-Average Percentage Changes

I/C | Average duration of run
Monthly series CI I [ TVE MCD ag; (4DR)
span CI I C MCD
NBER LEADING INDICATORS
1. Average workweek of production workers, manufacturing. 0.49} 0.42 | 0.21| 2.00 21 0.95| 2.15§ 1.65|10.58| 4.06
2. Accession rate, manufacturing......cevvevveveccennssaes 4.80( 4.52| 1,63 2.77 3 91| 2,17 1.741 9.93) 4.42
30. Nonagricultural placements, all industries............ 1.82| 1.29] 1,18 1.09 2 59 2.27| 1.63] 9.77} 5.25
3, Layoff rate, manufacturing......... Chseeseenesaennns .l 9.35F 8.52] 3.88| 2.20 3 70 2.17) 1.74] 8.18( 5.9
4. Temporary layoff, all industrieS......cevevecseeassoso 17.76 (17,12 | 3.99( 4.29 5 .89 1.63| 1.44| 6.35| 3.08
5. Average weekly initial claims, State unemployment
insurance......... ciesssaserssasaes sieesansensaeen Lol 5,29 4.62] 2,49 1.86 2 861 1.721 1.51{ 9.77| 3.9
6. New orders, durable goods industries................. 3.79| 3,25 1l.61| 2.02 3 591 1.67| 1.541 8.33| 4.56
24. New orders, machinery and equipment industries........ 4,471 4,01 ] 1.61} 2.49 3 841 1.76) 1.51}12.50| 3.62
9. Construction contracts, commercial and industrial.....| 9.66| 9.43| 1.67| 5.65 6 M| 1,70} 1.54| 6.63| 3.03
10, Contracts and orders for plant end equipment..........| 4.93} 4.61| 1.47| 3.14 4 .821 1.821 1.59]10.75| 3.71
7. Private nonfarm housing starts....e.eeeceeeeeseeeacesd 7.34| 7.311 1.14| 6.41 6 (Y] 1.53¢ 1.53] 6.13] 2.32
29, New building permits, private housing................. 3.821 3.39]| 1,481 2.29 3 .68 1.89| 1.53]|14.38) 3.32
38. Index of net business formation........eoeveevreeeesna 1.00 .78 651 1.19 2 664 2.50] 1.60|14.60| 4.90
13. New business incorporations........ eeescecseceassessases] 2.68] 2,36 1.,10] 2.15 3 S77F 210 1.70) 6.301 3.02
14, Ligbilities of business fallureS....e.ceesucereseesass] 16.86|16.36 1 2.52| 6.49 6 (Yy| 1.48| 1.32} 5.77) 2.26
15. Large business £ailureS......ceveeeeeeerosacssscoscons 13.09 {12.81] 2.11| 6.07 6 ()| 1.53) 1.37] 9.77| 5.30
17. Ratio, price to unit labor cost, manufacturing........ .69 56 .331 1.70 2 94| 223 L.74| 7.47%F 3.60
19. Stock prices, 500 common st0CKS.....uvevvsness ceeevees 2.651 1.867 1.67( 1.11 2 .68 2.351 1.67|12.70| 3.94
37. Purchased materials, percent reporting higher
inventories......... eeaee etescirieaesneanseeeneess 6,811 5,291 3.,10] 1.71 3 .66] 2.54( 1.76]110.58] 4.63
26, Buying policy production materials, commitments 60
: AAYS OF LONEET . ceuurereccnssnnsacnsoascossnnoncanaass D.8L( 5.32( 2,14 2.49 3 76| 1.87| 1.63{12.70{ 3.91
32, Vendor performance, percent reporting slower .
QEliVerieSes s eeressnsrnssssnesinsnsosssesnssscenes| 7.68| 5,54 4,731 1,17 2 791 3,53 2,121 9.77| 4.20
23. Industrial materials prices......... vesae ceeeneneaead L1.32| 1,04 A L4 2 951 2,441 2.05|11.551 4.06
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagricultural establishments........... .30 .15 R4 .63 1 .63 5,15 1.96(15.44| 5.15
42, Total nonagricultural employment......oceiveeseasacvsns .36 .29 1947 1.53 2 791 .96 1.54115.89 | 3.64
43. Unemployment rate, total.......... i bereuraneenenaneed 3.9% | 3.08{ 2.29| 1.34 2 71| 2,751 1.79111.00 3.84
40, Unemployment rate, married maleS.....eviveeeresiceonns .5.631. 4,16 | 2.741 1.52 2 .86| 2.88| 1.89)11.00| 4.80
45, Average weekly insured unemployment, State............ 4.82| 2.56| 3.56 .72 1 72| 3.74 | 2.12| 9,07 3.74
46, Help-wanted advertising.......ceeeeeveeenecnanseranssd 3.111 1,88] 2,35 .80 1 .80) 3.47| 1.60| 9.62| 3.47
47. Industrial production............. Cesarssraacrsenas .o 1,09 .58 .79 .73 1 731 3,53 2,05 9.77| 3.53
51. Bank debits, all SMSA's except New York........eec...s 1,48 | 1.44 601 2.40 3 54 1,69 1.53118.14) 4.31
52, Personal InCOme..u.eiusreeererccransosescssssessnsennnss .50 .27 W43 .63 1 63| 4.55| 1.81]30.00( 4.55
53. Labor income in mining, manufacturing, construction... .85 .57 .61 .93 1 93 2.63§ 1.65( 16.67 | 2.63
54, Sales of retall StOreS...cuivieceicevercoosvessossansss .78 .63 4| 143 2] 85| 2.531 1.80}| 9.54| 3.62
55. Wholesale prices except farm products and foods......| A7 .10 13 77 1 771 3.53| 2.65(11.55) 3.53
NBER LAGGING INDICATORS
62. Labor cost per unit of output, manufacturing....... cen .65 .48 361 1.33 2 L7211 2,27 1.55] 9.07 | 4.34
64, Book value of manufacturers' inventories...... vesennes 54 .19 49 .39 1 .39 8.33| 2.02|13.89| 8.33
65. Book value of manufacturers' inventories of finished
goodS..euiiiann PO cevnen eeaeens e csacncasacannene .80 54 491 1.10 2 531 2,40 1.42115.631 5,17
66. Consumer installment debt........... tesnseccssscacoves .83 .17 .78 .22 1 22111.451 2,291 18,00 ¢ 11.45
OTHER U,S, SERIES WITH BUSINESS CYCLE SIGNIFICANCE
82. Federal cash payments $0 PUDLiC.....eeeveeveecenaasees 3.73 | 3,57 .61] 5.85 6 (3| 1,45} 1.38] 9.15| 2.53
83. Federal cash receipts from public........ teeseseseessd 4.10] 4.02 74| 5.43 6 (1} 1.59| 1.43} 8.50| 3.26
90. Defense Department obligations, procurement...........j26.87 [ 26,37 | 4.09| 6.45 6 ()} 1.511 1.46] 5.931 2.27
91. Defense Department obligations, total.......c.eveueee...|15.12 | 14.78 | 2.70 | 5.47 6 (M) 1.47| 1.43] e.61| 2.48
92. Military contract awards in U.S........cuivivinernnesa 26,25 [26,21 | 6,12 4.28 6 (M) 1.58] 1.47] 5.95| 2.86
99. New orders, defense products...... Ceeisrereesranenesss 23,00]23,02| 3.60} 6.39 6 (Y)| 1.51| 1.45| 5.56| 2.53
114, Treasury bill rate......... eeteseeesesereaneesenseead 7.33| 5,69 4,71 1.21 2 8l 2.47 2.00 9.71| 3.55
115, Treasury bond YieldsS,...vevevevecenesoseesvasesonessas 1,801 1.39| 1.04| 1.34 2 951 2.72) 2.13]110.46| 3.75
116. Corporate bond yields..... Ceaeeeas eteiseeaanesneseens L1.68| 1.50 581 2.59 4 L9311 2.26| 1.79| 8.67] 4.90
117. Municipal bond yields..... Crtssecersannesanans vereeeed 257 2.17) 1.12| 1.9% 3 .86 2.63| 1.90| 8.56| 3.55
118. Mortgage FieldS.iue.veiiseeserscousnsnssssnsnsosnsosanas .58 27 52 .52 1 .52 9.13) 2.63|117.13| 92.13
See footnotes at end of table.
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Appendix C.—AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Port 1.~Average Percentage Changes~Continued

I/C | Aversge duration of Tun
Monthly series CI I C I/C | McD 518; (ADR)
span CI I c MCD
OTHER U,S. SERIES WITH BUSINESS CYCLE SIGNIFICANCE—Con. )
86. Exports, excluding military aid..........cvvvveevenens| 4591 4,39 1,11 3,95 41 0.96] 1.77] L.66] 7.06| R.75
87. General IMpPOrtS..esiescsecrocscssecansssccscnsassenese 3.61 | 3.47 97| 3.58 4 .85 1.591 1.51| 7.53| 2.97
8l. CONSUMET PriCeS..ceceeesroorronsrosccassonsconascnsans .15 .10 .13 77 1 771 6.00) 2.25]25.20( 6.00
94. Construction contracts, valu€..seeeeeeveeeseesennesaad 7.03| 6.69| 1.69| 3.96 5 841 1,52 1.45) 7.881 3.59
96. Unfilled orders, dureble goods industries............. 1l.51 ST 1.34 W43 1 43 5,951 1.87113.89) 5,95
INTERNATIONAL COMPARISONS OF INDUSTRIAL PRODUCTION

123, CBOAAA. .. enenenenenreaeeneneneeneneenaenenenennenad 290 77| 52| 148| 2| 72| 3.47]| 2.12|15.63| 827
122. United KingdomM..vevvseverersrnnaanssessennssenscsessed L.14[ 1,09 A7 2.32 3 8l | 2,40 1,87 8.93] 5.59
121. OECD Buropean countri€S.......ceeeeeeecesscncsceaccess .86 .83 .50 1.66 2 89| 3.47| 2.40|31.25| 7.75
125, West GermaNy.eoveeeererasoensennscnccossssnscarcnssess] L.42[ 1,18 691 1.71 2 93| 2.86| 2.14|18.001 5.43
126. PraNCe..uueessrtesasesssensosncessonssnsansasassaccanss 1.36] 1,20 .68 | 1.76 2 .89 3.21| 2.08]25.00(211.27
2 B - N R T % T W 4] 1,91 3 641 2,70 1.82)31.00) 6.42
128, JODANe e e roreereserssssnccssssnncssseseassseesossseas 1.70] 1,07) 1.23 .87 1 871 2.91| 1.52|17.86| 2.91

T/C | Aversge duration of rwn

Quarterly series [ I [ I/8 | Qo gglx)' (ADR)
span CI I c QCD
NBER LEADING INDICATORS
1), New capital appropriations, manufacturing.............(11.35 | 7.11( 7.31| 0.97 11 0.971 2.42| L1L.481 5.11| 2.42
16, Corporate profits after taxes.....vevevevenceerenenres| 6.28| 4,03 4.71 .86 1 861 2,471 1.35] 5.25 2.47
18. Profits per doller of sales, manufacturing............| 6.76 | 4.80 | 4.17| 1.15 2 56| 2.47) 1,400 5.23) 2.73
22, Ratio, profits to income originating, corporate, all
INAUSHrIeS. s ioireerrerrrensoaravossassonsesasnnanseas 5,10 3,76 | 3.78 .99 1 99 3.23| 140 5.25| 3.23
NBER ROUGHLY COINCIDENT INDICATORS
50, GNP 1In 1954 Q0118YS.e.caecvsaresnesassssecescsnaneosnss| 1,29 49 1.07 46 1 A6 | 3.82) 1.45| 4.67 ] 3.82
49, GNP in current dollarS....cesecseosccscesassasssccssas] L1.54 501 1.33 .38 1 381 4.67| 1.35}) 6.00| 4.67
57, Final 821e8..cvsssesesesncnsacossscncsssscssassnacenss| 1,30 .38 1 1.20 .31 1 31| 6,001 1.45| 8.40 6,00
NBER LAGGING INDICATORS
61, Business expenditures, new plant and equipment........| 3.15 | 1.26 | 2.64 .48 1 481 4,67 1.83| 4.67| 4.67
68, Labor cost per dollar of real corporate GNP,..........] .90 .49 .72 .68 1 681 3.15| 1.41| 5.86| 3.15
67. Bank rates on short~term business loanS........eeee..q 2.31 [ 1,57 | 2.00 .79 1 79 247|156 467 2.47
OTHER U,S. SERIES WITH BUSINESS CYCLE SIGNIFICANCE

110. Total privete DOrroWwing.......eeeveeesseessseessanesa| 11,61 | 8.33| 7.58| 1.10 2 431 2,591 1.33] 4,00 4.30
111, Corporate gross SaVINgS....ceeivsvescrcssescncsecneess| 4321 2,861 2.90 .99 1 991 2,301 1.48| 4.60) 2.30
97. Backlog of capital appropriations, manufacturing......| 6.57 | 1.47 | 6.15 R4 1 241 3.21) 1.61 ) 7,50 3.21

adjusted series, "I" is the same for the irregular componcnt,
obtained by dividing the cyclical component dinto the season-
ally adjusted series. "C" is the same for the cyclical compo-
nent, a smooth, flexible moving average of the geagsonally

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

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

The following are brief definitions of the measures shown
in this table. More complete explanations appear in Elee-
tronic Computers and Business Indicators, by Julius Shiskin,
issued as Occasional Paper 57 by the National Bureau of Eco-
nomic Research, 1957 (reprinted from Journal of Business, Oc-
tober 1957).

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

ad justed series.

"MCD" (months for eyclical dominance) provides an estimate
of the appropriate time span over which to observe cyelical
movements in a monthly series. It is small for smooth cerics
and large for irregular series. In deriving MCD, percentage
changes are computed separately for the irrcgular component
and the cyclical component over l-month spans (Jan,-Feb,, Feb,-
Mar., ete.), 2-month spans (Jan.-Mar,, Feb.-Apr., ete.), up to
S5-month spans, Averages, without regard to sign, are ‘then
computed for the changes over each span. MCD is the shortest
span in months for which +the average percentage change (with-
out regard to sign) in the cyclical component is larger than
the average percentage change (without regard to sign) in the
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irregular component, and remains so. Thus, it indicates the
point at which fluctuations in the seasonally adjusted series
become dominated by cyclical rather than irregular movements.
Since changes are not computed for spans greater than 5 months,
all series with an MCD greater than "5" are shown as "é".
Similarly, "QCD" provides an estimate of the appropriate time
span over which to observe cyclical movements in quarterly
series, It is the shortest span (in quarters) for which the
average percentage change (without regard to sign) in the cy-
clical component is larger than the average percentage change
(without regard to sign) and re-

mains so,

in the irregular component,

"T/E" is a measure of the relative smoothness(small values)
or irregulerity (large values) of the seasonally adjusted se-

ries.

For monthly series,
for spans of the period of MCD,
is shown for the

MCD period.

shown' for l-quarter spans and QCD spans.

"Average Duration of Run"
smoothness and is

(4DR)

it is shown for l-month spans and
When MCD is "6", no I/C_ratio
For quarterly series, 1/C is

is another measure of
equal to the average number of consecutive

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

vations,

in the same direction as the preceding change is assumed,
ADR 1s shown for the seasonally adjusted series CI, irregular

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

When there is no change between 2 months, a change

The

The MCD.

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

A comparison of these measures of ADR with the expected ADR
of a random series gives an indication of whether the changes
approximate those of a random series. Over l-month intervals
in a random series, the expected value of the ADR is 1.5. The
actual value of ADR falls between 1.36 and 1.75 about 95 per-
cent of the time. Over l-month intervals in a moving average
(MCD) of a random series, the expected-value of ADR is 2.0.
For the ADR of CI is 1.67 for the series on new
orders, durable goods industries (series 6), This indicates
thet l-month changes in the seasonally adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series. The ADR measures shown in the next two columns,
1.54 for I and 8.33 for C, suggest that the seasonally ad-
Justed series has been successfully separated into an essen-
tially random component and a cyelical (nonrandom) component.
Finally, ADR is 4,56 for the MCD moving average. This indi-
cates that a 3-month moving average of the seasonally adjusted
series (3 months being the MCD span) reverses direction, on
the average, about every 4 to 5 months. The increase in the
ADR from 1.67 for CI to 4.56 for the MCD moving average indi-
cates that, for this series, month-to-month changes in the MCD
moving average usually reflect the underlying cyclical=-trend
movements of the series, whereas the month-to-month changes in
the seasonally adjusted series usually do not.

example,

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

Part 2.-Average Unit Changes

I/C | Average duration of run
Monthly series Jnit of i T ¢ | i/6 | mop | for (ADR)
span CI I C MCD
31, Change in book value, manufacturing and
trade inventories........ Cerenseanee .l Ann. rate,
bil. dol..| 3.50| 3.37] 0.85| 3.96 41 0.9 | 1.47| 1.44| 7.9 3.22
20. Change in book value of manufacturers'’
inventories of materials, supplies......}....do..... 1.52| 1.45 .37 3.93 5 L9211 1.64) 1.46] 6,05 3.15
25. Change in unfilled orders, durable goods.|Bil. dol... .49 .46 A6 2.93 4 791 1.79| 1.58)| 7.44( 3.45
84, Federal cash surplus or deficit.......... Ann. rate,
bil. dol..| 4.39| 4.31 .82 5,27 5 91 1.51| 1.40) 7.00| 2.6l
93, Free reserves............ . PP e...{Mil, dol...|104.23] 82.19| 52.77 | 1.56 2 .95 1 2.03| 1.52]110.31| 3.17
85. Change in money Supply............. eenne Amn, rate,
percent...| 3.06| 3.07 .30 | 10.37 6 (M) ] 1.36f 1.36]10.71| 2.64
98. Change in money supply and time deposits.|....do...,.. 2.51] 2.53 .29 | 8.76 [2) (r) 1.44 | 1,42 9.38] 2.42
112, Change in business loanS.........sses....| A, rate,
bil. dol..[ 1.22] 1.19 .26 | 4.51 5 L93 ) L.47 | 1,47 6.22] 2.48
113. Change in consumer installment debt...... ....do..... .85 .75 341 2,19 3 781 1L.71| 1.55| 9.00| 3.24
88, Merchandise trade balance.........e.. 4Mil. dol...| 58.96| 56.60| 17.50 | 3,23 3 L9311 1.82] 1.61[11.30| 2.64
1/C Average duration of run
Quarterly series Unit of 53 i ¢ |6 | o | 5F (ADR)
span CI I C QCD
21. Change in business inventories, all
industries.............oo... PN .| Ann. rate,
bil. dol..| 1.78| 1.04}| 1.25 .83 1 .831 2.29] 1.55| 4.8 2.29
95. Balance; Fed, income and product account.|....do.....| 2.12} 1.10} 1.52 .72 1 7Ry 2,61 1.47] 5,22 2.61
89, U.S. balance of paymentS......ee.sess....|Mil. dol...|266,91 222,40 125,72 | 1.77 2 771 1.68 | L1.24f 3.13| 2.71
NOTE: For most series, measures are computed for a period to-quarter) change in the seasonally adjusted series. This

of at least 10 years.

on shorter periods.

1Not computed for series when MCD is "6" or more.

Figures for series 88 and 112 are based

The measures in the above table are computed by an additive

method to avoid__the distortion caused by
data.

zero and negative

Thus, "CI" is the average month-to-month (or quarter-
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average is computed without regard to sign and is expressed in
the same unit of measure as the series itself. "C" is the same
for the cyelical component, which is a moving average of the
seasonally adjusted series. "I" is the same for the irregular
component,which is determined by subtracting the cyclical com-
ponent from the seasonally adjusted series.

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

1964 1965
Series P
Nov,| Dec, | Jan.| Feb,| Mar.| Apr.| May | June| July| Aug.|Sept.| Oct.| Nov.| Dee.
4. Temporary layoff, all industries.....| 89.0| 94.6§157.0(105.5| 91.6| 87.4| 77.6| 73.8|107.2{140.3} 86.9| 90.4| 89.9| 94.6
5. Average weekly initial claims, State
unemployment insurance..... eeeearsss| 104.5|137.4 § 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 incorporations?..... ve.o 82.4]101.8105.2| 91.9]|115.6(107.3|103.11105.8(102.6| 95.0( 93.1]| 94.9] 82.4| 101.8
14, Liabilities of business failures..... 107.5) 77.7 | 105.6104.1|100.2|104.7| 95.7]106.6(100.7(104.7( 96.7| 95.8[107.6] 7.7
15. Large business failures.............. 94.,8| 86.0§112.9|114.1(112.0(113.3| 99.5(102.3| 86.3| 95.7| 91.3| %.6| 95.0| 86.0
17. Ratio, price to unit labor cost mfg 101.1) 97.8) 98.11 99,5|100.0|100.4|101.1|101.7{ 96.4| 99.1]101,9|103,1|10L.1| 97.8
18. Profits per dollar of sales, mfg.Z.,. 10L.4| ... e 95.2f Ll Lo |206.3) L] L) 9609 L. 101.4| ...
30. Nonagri. placements, all industriesl. 92.5| 83.6} 80,1 76.9} 93.11104.4|108,2{111.1[102.4(113.8{122.0 110.6 9%.4| 83.6
37. Purchased materials, percent report-
ing higher inventories.......... veed 93,11 95.1]104.9(108.6(108,2(113.4(107.1| 99.0| 94.8| 92.9; 92.7| 90.2| 93.0f 95.1
55. Wholesale prices except farm prod-
ucts and foodS......eevvecvnnn. ve.. 100.0|100.1 § 100.2100.0| 99.92| 99.9{100.0| 99.9] 99.9} 99.9| 99.8(100.0]1100.0( 100.1
62. Labor cost per unit of output, mfg.. 99.0]102.4 §102.3|100.5| 99.8( 99.3| 98.9| 98.0]103.8|100.9] 98.3| 97.3| 99.0]| 102.4
8l. Consumer PriceS.........cceecevvee oo 100.1 99.9] 99.9| 99.9| 99.9| 99.8| 99.7| 99.9]100.2}{100.0|100.1{100.1]|100.2| 99.9
82. Federal cash payments to publlc veesd 99.81103.11 89.6| 94.4| 97.6(100.4| 98.4(104.0| 97.0[114.2| 96.9|101.9|101.4| 105.8
83, Federal cash receipts from public'...|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| 93,3y 86.3| 97.5( 78.6| 87.9| 83,9(197.9(103.4| 80.1| 99.7| 98.4| 96.0} ©3.3
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(106.3| 91.5| 91.8
92. Military contract awa:cds in U.S......| 79.4| 92.1]1100.6] 88.9125.1| 84.7| 90.2{171.9| 72.8] 88.4|103,9[101.1| 79.4| 92.1
112. Change in business loans>............|101.2|102.0 §100.6| 99,7|100.3|100.3|100.0 99.6| 28.9| 98.5| 99.3| 99.9{101.3| 102.0
128. Japan, industrial production index...| 99,2(|102.1] 94.0(102.1]108.1] 99.5|100.1| 99.8}100.0] 96.4| 99.5( 99.6{ 99.2] 102.1
NOTE: These data are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made by the

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

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

IFactors are products of seasonal and trading-day factors.
combined factors may differ slightly from those obtained by separate applications of seasonal and trading-day factors.
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They are kept current by the Bureau of the Census,

Sea-

Seasonally adjusted data resulting from the application of these

Quarterly series; figures are placed in middle month of quarter.
Factors apply to total series before month-to-month changes are computed.



Appendix E.-PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES: 1920 TO 1961

Percent change: Reference peak to reference trough 43. Unemployment rate, total
Contractions: 4L. 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~ ()t dollars | SMSA's peak to peak trough
tablish- | tion (@t except trough
ments New York
Jan, 1920-July 1921...... (NA) -31.6 (NA) -19.7 -22.5 =21.9 -6.2 2+7.9 4.0 *11.9
Mey 1923-July 1924......... (NA) -18.0 -0.3 -2.3 -3.1 0.0 0.0 2+2.3 23,2 25,5
Oct. 1926-Nov. 1927......... (NA) -5.9 +2.3 +0.4 +8.7 +0.9 0.0 242.2 1.9 241
Aug. 1929-Mar. 1933..... veee -31.6 -51.8 -28.0 -49.6 -61.9 -50.8 47,4 +25.4 30.0 25.4
May 1937-June 1938..... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -18.5 +8.8 11.2 20.0
Feb. 1945-0ct. 1945%........ -7.8 -31.4 (N&) -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. 1961......... -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 -2.0 -1.2 +3.4 3.5 7.2
Excluding postwar con-
tractions..... [P .o -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- (Q?* 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 2_8.7 211.9 23,2
July 1924-Oct. 1926......... (Na&) +30.4 | +12.4 | +14.7 +18.9 +13.2 +8.8 2.3,6 25,5 1.9
Nov. 1927-Aug. 1929......... (nA) +24.1| +12.6| +13.3 +20.4 +12.2 +2.7 2.0.9 2%.1] ?3.2
Mar. 1933-May 1937......... +40.2 +119.9 +42.,1 +73.9 +78.4 +76.3 +85,6 -14.2 25.4 11.2
June 1938-Feb. 1945%........ +45,9 +183.3 (NA) | +169.6 +131.7 +157.3 +102.,0 -18.9 20.0 1.1
Oct. 1945-Nov. 1948......... +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +59,7 +0.3 3.3 33,6
Oct., 1949-July 1953°........ +17.8 +50.0 +28.8 +de, L +49.3 +41.4 +26,3 ~-5.3 7.9 2.6
Aug. 1954~July 1957....44... +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 7.4 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
Excluding wartime expan-
SIONS ., eeevenerraanes oo +13.0 +26,6 +12.1 +20.9 +24 .4 +21.3 +14.7 -2.6 6.3 3.7
4 expansions since 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 (series 51), the average of the 3
months centered on the reference peak (trough) month is used as the base. The base for quarterly series (series 49 and 50) is
the reference peak (trough) quarter. See also MCD footnote to appendix C.

NA Not available.

1The most recent quarterly reference dates are as follows: 2d quarter 1958 (trough); 2d quarter 1960 (peak); and lst quarter
1961 (trough). For earlier 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.

SKorean War contraction or expansion period.

SThe median is an average of the middle 2 or 3 items,

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

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

Year Jan, Feb. Mar. Apr, May June July Aug. Sept. Oct. Nov. Dec,
22. Ratio of profits (after taxes) to income originating, corporate, all industries (Percont)

1948, iiieiaiinnans 18.0 18.5 17.9 16.9
1949, ceiiiiniinienns 15.7 14.3 14.9 . 15.2
1950, cierenennonnns 15.0 16.9 19.0 . 19.4 .o
B 15.9 13.1 11.7 12.3
1952, iiiiiiiininnnn 11.9 11.4 1.2 1.7
1953, iiininrnnnane 11.9 11.8 1.7 9.5 .
1954 e v iniennannnnns 10.8 11.2 11.7 12.1 .
1955, iiieiieninnnan 13.6 13.4 13.6 13.7
1956, .0iiveiirenenns 12.9 oo | 71340 12.1 12.5 .
1957, ciiieeniaiinnn 12.3 11.7 11.5 .o . 10.8
1958, ierunnnrinanns 9.3 . 9.5 . . 10.4 . 1.5
1959, . iiieiiinnenns . 11.8 . 12.6 . . 11.5 . . 11.0
1960, ciiieeeninnnnn 1.4 . .o 10.9 .e 10.2 . 9.¢
2 9.7 . 10.3 10.6 1.2 .
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INDEX

SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES

(Page numbers)

Charits Tables Appendixes
Series
number® F G
1 2 3 4 1 2 3 4 5 6 7 8 A| B c D E
Page Issue Page Issue
... .. 10 . . 81 24| .. .| 64l 651 661 .. 68 69| .| .. 68 | Dec, '64 .. .
2.0, . 10 . 8| 241 .. o] B4 65 Wu ] e | 691 .. .. 68 | Dec. 164 . ..
i DR 4 10( . .. 8| 244 . . 64| 65] eo| ool wo] 69 L.} .. 68 | Dec, 164 .. ..
b 10 . 8l 24| . . . ol ool e e | 69 72| .. ] %66{ Nov. 163 .. ..
b 2 10 .. 8| 24 . .. .. .. .e .o .e 69| 72 .. *66 | July 163 .. ..
6..u.. R e N B .. 81 241 . R -V - IR ER R A Bi- N PO 65| May 164 .. ..
Tevnnn o 11 . .. 8] 25| .. Lo 64 65 wo ) .| .| 69 W] .. 74 | July '65 . ..
9..... . 11 .|. 8] 25 . . 64| 651 . | e8] 69| .| .. .. .
0........ o, N N 81 25 RO IR RN IO RO PO (-0 R BN .. . . .o
2........ 11 .. g1 251 .. .. oo oo ] .. I R 0 TP BN 68 | Nov. '64 . .
13..... ol 12 . 81 25| .. ..| ..| 64| 65| 66 .| 68| 69| 72| 73] =66 | Aug. 163 .. .
Tho.... R I - 81 25| .o .. .| 64 65 oo oo| ..| 69| 72| 73| *66|Nov. 163 . .
5.0, 12 8| 26| . . ol ool o] e} el 69 721 ..| %66 |Mar. ‘'e4 ..
16....... J 13 R R 81 26| . Jd . esa| 65| | o | P L] .. 71| Aug. 165 .
17 e 131 ..| 56| 59 8| 26 | 64| 651 66| .. | 68| 69| 721 ..! %68| June '63 .. .
18..... ol 13 e .. . 8| 26 .o .. . e .e .. . .e 70| 72 .e 64 | June 164 .o ..
19........ 13) ..1 56| 59 81 26| .| ..| ..] 64| 65| 66| ..| 68| 69| .| .. 66 | Apr. 164 . .
20........ 4] .. . 8| 27 R IR PO PO R 2N BN [ 64 | June 64 .. .
21..... RPN e 8 B . 81 261 .. o ool ei ] el ee | owe ] L] W] . 71§ Aug., 165 .. .
22...... B S i i RO LR N 81 26| .| Lol ool o] ee ] e eed ee| O el - 74 | Sept. '65 .. .
23, .0 W ..| 56| 59 gl 271 .. .l 64| 65| 66| .| 68| 69| .. ..| %66|Jan, 64 . .
b 2 | ..] 56| 59| 8| 24 64| 65| 661 ..| 68| 69| ..| ..| *66[Dec. 163 .. .
5.0 00nn. 14 A 8| 27| . . ol eel o] wel oo 7| .. .| %66|Dec. 63 .. .
26.. .00, L2 . 8| 27] .. N R A T I R < IO B 65 | June '64 .. .
29, .. ..uns 11 . 8| 25 641 65| 66| .| 68 69 .| .. 74 | June 165 .. .
30..... ... 10 . .. 8| 241 .. . el eed el ee| oo 69| 72| .. *66{0ct. 163 .. .
3l..ivenn. 14 . .. 8| 27 . . . .o .. .o .e 71 .e .. 65 | June 64 .. ..
32..... JUR B 2 B . .. 8| 27} . . ol ol e e e 69} u.] .. | %66 | Mar, Y64 .. ..
37 s Y| . . g1 27| . ol P O R 69| 72| ..| *68| June ‘63 . ..
38..... el 12 .. . 8| 25 .. .. .o .. .. .e ‘e .. . . 74 | June 165 . ..
40..... PR B -3 I . .. 81 281 .| so| o au] o ee | e ee] e 69) L. .. 72 | Feb, 165 . ..
41..... o151 L] 57 €0 81 28] .. .. ..] 64| 65| 66| ..| 681 69| ..| 73 68 | Dec, '64 . ..
42..... SN 15 RO I 81 281 o oo o] sl ] ] el el 89 WL} . 72 | Feb, 165 ..
43,000, 15y ..| 57| 60 8| 28 . .| es)| 65| 66| .| 68| 69] .| 73 72 | Feb., 165 ' .
45..... R I 3 I R 8| 28 o i el eu el eed o] oo 69 .| ..]| %66 |Mar. ‘64 ..
46 0unnn.. R 71 IR I O g 28f .. .t oo uo] o] el oo o] 89 .| ..} %66 Feb. '64 .. .
7., ... 16l ..| 57| e0 8| 28 . 64 65| 66| ..| 68| 69| ..| 73 70 | Sept. 164 .. .
49, ... 16 .l 57| 60 8| 29 . 64| 65| 66| .| 68| | .| 73 71| Aug. 165 . ..
50...... 16 . 8| 29 .. .| .. 64| 65| 66| ..| 68| | ..| 73 71| Aug. '65 . .
51.u.nn.. J 17 . . 81 29| .. .. o] 64 65| o ool .| 69| .. 73 72 | Mar. '65 . .
52..... U I v . N 8| 29 . 64| 65) | .| 68)] 69| ..| 73 72 | Aug., 65 . ..
53...... B [ v 20 T - 8| 29 . el .. 66 . 681 69 ..} .. 72| Aug. 165 .. ..
54iiinnnns 17 . 81 29 64| 65| 66| ..| 68| 69| ..| 73] *66]0ct. '63 . .
55, i 17| .. . 8| 29 641 650 ol oo . 69| 721 .. 69 | Aug. '64 . .
57..... ol 181, . 8| 29| .. . S R IO P O (o T PO AN 72| Aug., 165 . .
58...... .. . R oo .. P R P O I 66 | Apr. '64 . .
oY J 18| ..| 58| e1 21 30 . . 64| 651 66| ..| 681 | ..| .. 65 | June ‘64 .
2. . uu... 18| ..] 58] 61 9f 30} .. .. ..] 64| 65| 66] ..} e8] 69| 72| ..| *68| June '63 .
[ 18y ..| 587 61 91 30 .. .. .. 64 B65) 66| .| 68| 69| ..} .. 66 | June 64 . .
65...... J% T - 3 AR IR 91 301 oo ool eel | e eed ee ] ] 89 | e 66 | June 164 .. .
66..unn.. A 18 oo .. .. 91 30{ .. . 64| 65] cof oof o} B9 oo .. 70 | Aug. 64 .. .
67 eunnnn 18 .| 58] 61| 91} 30 64| 65| 66| ..| 68| Wl ..| .. 70 | Aug. '64 . .
68..enn.n 18 . 9] 30 . . .. .o .o .. .. 70 .. .. 66| Apr. '64 . .
*Appendix G.
1See back cover for series titles and sources.
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SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES-Continued

{Page numbers)

Charts Tables Appendixes

number?! F G

Page Issue Page Issue

340 .. .. . .. .o . .o | 0y 72| .. 70 | Aug., 164 .
37 .. .. .o .. N | .. ] 69 72 .. 73 | Aug., 165 .o
3 .. .. R .e o] .o} B9 72 .. 73 | Aug. 65 .o
3 .. - . .. .. . .. N VA A .. 73| Aug., 65 .o
3 .. .. ‘e .. .. .e e N A S .. 73| Aug, 165 .

sl ol S | L] 6o sept. teh | . .
| e | ] ey res | .

sif ool b i e =] | 70 sept. ves | ..
§72 Aug, '65
sl bbbt bl ol es|vov, tes

321 .. . .. .. . .o . AP B A .o 74 | Aug, 165 ‘e
321 . . .. .. . .o .o o] 69 .. .o 66 | Oct. 164 .

320 o] e el e i} e} ] e O o} o) 72 Mar. e8| 73 |0wly te4
| ) e ] o o o] 72 Feb. 65| 73 |owy ek
R ] b ) L] My es | 73 loay ‘e
Bl | | el e e e e b ] T ouy ted | 73Ty ek
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