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% A limited number of changes are made from time to time to reflect the
change from one stage of the business cycle to another, to show new findings
of business cycle research and newly available economic series, or to empha-
size the activity of a particular series or series group. Such changes may
involve additions or deletions of series used, changes in placement in relation
to other series, changes in components of indexes, elc.

Changes in this issue are as follows:

1. The series on labor cost per unit of output
(series 62 and 68) and price per unit of labor cost
(series 17) have been revised for the period 1948 to
date to reflect recent revisions in the national income
accounts,

2. A paper, "Summary of the X-11 Variant of the
Census Method II Seasonal Adjustment Program," is
included in this report. The cyclical comparisons
section usually shown monthly in BUSINESS CYCLE
DEVELOPMENTS has been omitted from this issue to make
room for this paper. The section will be reinstated
in the November issue.

A full description of X-11 will appear in Census
Technical Paper No., 15, "The X-11 Variant of the
Census Method II Seasonal Adjustment Program." Copies
of this paper will be available from the U.S. Govern-
ment Printing Office in about 3 weeks. Information
concerning the purchase of a Fortran deck for X-11 can g
be obtained by writing to the Bureau of the Census. <

3. Appendix F includes historical data for
series 17, 62, and 68.

The November issue of BUSINESS CYCLE DEVELOPMENTS is
scheduled for release on November 23.
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ACD Technical Papers

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

No. 1.—Summary Description of the X-9 and X-10 Versions of the Census
Method II Seasonal Adjustment Program (published as appendix E in
September 1963 issue). A new version (X-11) is described in No. 7,
below.

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).

No. 7.—Summary Description of the X-11 Variant of the Census Method 11
Seasonal Adjustment Program by Julius Shiskin, Allan H. Young, and
John C. Musgrave (published in October 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.

The X-11 Variant of the Census Method Il Seasonal Adjustment Program, Bureau
of the Census Technical Paper No. 15, by Julius Shiskin, Allan H. Young, and
John C. Musgrave (1965), available from Superintendent of Documents, Govern-
ment Printing Office, Washington D.C. 20402.
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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 economlsts
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 PREDENTATION

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

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

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

®  Cyclical Patterns ( 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
BLISINESS CYCLE TURNING POINTS

1

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

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

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

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

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

FACE MOVING AVERAGES

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

MCD is, on average, the first span of months for
which the average change for the cyclical factor is
greater than that of the irregular factor and remains so.
It is small for smooth series and large for irregular
series. The month-to-month differences between mov-
ing averages of the period equal to MCD are com-
mensurate with the differences between seasonally
adjusted values separated by the same MCD span;
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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.l

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 I expansions and
at their peaks.

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

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

Interpretations of timing distributions must be made
in light of the fact that a contraction following a high
value reached several months ago may be the result
of an erratic fluctuation and that a new high may be
reached in some future month. In.short, when the
percent currently high falls below S50 percent for both
the leading and roughly coincident series, this does
not necessarily signify that a business cycle peak has
occurred. It may do so, but it may simply reflect a
short reversal in the upward movement.

Diffusion Indexes

Diffusion indexes are simple summary measures of
groups of economic series. They express, for a given
aggregate series, the percent of the series components
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which have risen over given spans of time. Their turn-
ing points tend to lead the turning points of the
aggregate and they measure how widespread a business
change is. They vary between the limits of 100 (all
components rising) and zero (all components fall-
ing). Widespread 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-
dexes. The 1-month indexes generally have large ir-
regular fluctuations, but the movements may be signifi-
cant when important changes are taking place, par-
ticularly around cyclical turning points. Since the
longer-span diffusion indexes are centered, there is

‘an apparent loss in currency equal to one-half the

span; for example, 3 months in the case of a 6-month
diffusion index. However, the most recent figure for
a 6-month or longer-span index does provide the latest
available information on changes over that span. If a
significant reversal has taken place within thatr span,
the 1-month indexes are likely to reveal it. Presenta-
tion of both 1-month and longer-span diffusion indexes
provides an opportunity for the user to take advantage
of the best features of each in interpreting current
changes.

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

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

SER
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Direction-of-Change Table

The direction-of-change table (table 5) shows direc-
tions of change (“+” for rising, “0” for unchanged,
and “—” for falling) in the components used for the
diffusion indexes. This table provides a convenient
view of changing business conditions and is helpful
in making an economic interpretation of the move-
ments in the more highly aggregated statistical meas-
ures. That is, it shows which economic activities went
up, which went down, and how long such movements
have persisted. The table also helps to show how
a recession or recovery spreads from one sector of the
economy to another.

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

COMPARISIONS
OF CYCLICAL PATTERNS

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

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

Expansions are also compared by computing
changes from reference trough levels and from refer-
ence trough dates (table 7). For the current expan-
sion, this type of comparison measures the extent of
the rise from the trough level (February 1961) to the



level at the current month. For each earlier expan-
sion, data for a like period (same number of months
from the trough of the expansion) are compared with
the level at the trough. The same situation exists here
as for the comparisons shown in table 6: For earlier
expansions that were shorter than the current one,
the comparisons show the status at a point after a new
contraction had set in.

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

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

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

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

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

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

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

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

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

Historical Time Series
(charts 1 and 2)

These charts show cyclical fluctuations against the
background of expansions and contractions in general
business activity from 1948 to the current month.
Shaded areas on the charts indicate periods of busi-
ness cycle contractions between business cycle peak
dates (beginnings of shaded areas) and business cycle
trough dates (ends of shaded areas). The shading for
a new contraction will be entered only after a trough
has been designated.

Several different ratio and arithmetic scales are used
to highlight the cyclical movements of the various series.
The scale selected for each series is identified in the
margin of the chart. Rates of change of various series
can be compared with each other only where scales are
identical. See the diagram, page 6, for additional help
in using these charts.

Cyclical Comparisons
(charts 3 and 4)

These charts compare the performance of selected indi-
cators during the current expansion with their perform-
ance during the expansion phase of previous business
cycles. The usual date séquence followed in charts is
disregarded, and instead the data are alined at the
strategic point of the business cycle: For expansions,
the reference trough (see chart 3) and specific trough
(see chart 4). Thus, these comparisons facilitate judg-
ments on the vigor of the current expansion relative to
cyclical movements during the expansions of previous
cycles.

Two types of cyclical comparisons are made. Chart
3 compares the pattern of the current reference cycle
(the cycle for aggregate economic activity) with move-
ments over the corresponding phases of previous refer-
ence cycles. Chart 4 compares the pattern of the cur-
rent specific cycle (the cycle for a particular series)
with the movements over the corresponding phases of
previous specific cycles in that series. In both'charts, the
trough dates are alined. In chart 3, the levels of the
preceding peaks are also alined while in chart 4, the
levels of the troughs are alined. See the section, “Com-
parisons of Cyclical Patterns”, for more detailed de-
scriptions of these comparisons.
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Peak (P) of cycle indicates end of
expansion and beginning of Reces-
sion (shaded areas) as designated
by NBER.

See back cover for complete titles
and sources of series.

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

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

CHART 1 — Business Cycle Series

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

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

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

Dotted line indicates anticipated
data.

Parallel lines indicate a break in 60
continuity (data not available, - 50 Various scales are used to high-
changes in series definitions, /_\__,\_/-\/J 40 = light the patterns of the individual
extreme values, etc.) =  series. Series plotted to different
30 S  scales are not directly comparable.
) “Scale A” is an arithmetic scale,
Solid line with plotting points indi- “scale L-1" is a logarithmic scale
cates quarterly data. with 1 cycle in a given distance,
“scale L-2" is a logarithmic scale
with 2 cycles in that distance, etc.
CHART 2 — Diffusion Indexes
Solid line indicates monthly data Scale shows percent of compo-
over 6- or 9-month spans. nents rising.
100
Broken line indicates monthly data 50 Arabic number indicates .latest
over 1-month spans. month for which data are used in
0 computing the indexes. (“12" =

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 132, 2, or
2% months, respectively, behind the
actual data. See page 2 for a descrip-
tion of MCD moving averages.

December)

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

Broken line with plotting points in-
dicates quarterly data over various
intervals. This line is also used to
indicate anticipated quarterly data.
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LEADING INDICATORS
Sensitive employment and unemployment
New investment commitments
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Inventory investment, buying policy, and sensitive prices
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Employment and unemployment
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Income and trade
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Investment expenditures
Cost per unif of output
Inventories
Debt

Interest rates
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Interest rates

Foreign trade

INTERNATIONAL COMPARISONS
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TABLE

1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

OCTOBER 1965 de

Basic data® Average percent change? Current percent change?®
Series ) )
i 1953 to | Sept. '64 | Sept.’64 } June July Aug.
(See complege t;{tles and sources on Unit of June July Aug. Sept. 1963 to date topdate to to to
ack cover) measure 1965 | 195 | 1965 1965  f(without | (without | (with J July | Aug. | Sept.
sign)® | sign)* | sign)s | 1965 | 1965 | 1965
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg .... | Hours ....... 41.0 40.9 40.9 p40.9 0.5 0.4 +0.1§ -0.2 0.0 0.0
2. Accession rate, manufacturing ....... Per 100 empl .. 4.5 r4.1 4.0 (Na) 4.8 4.8 +0.60 -8.91 -2.41 (wa)
30. Nonagri. placements, all industries.... | Thous....... 54 541 530 528 1.8 2.5 +0.2} -1.5] -2.0| -0.4
3. Layoff rate, manufacturing .......... Per 100 empl . . 1.4 rl.7 pl.5 (Na) 9.4 9.7| -0.6]-21.41+11.8| (A
4. Temporary layoff, all industries....... Thous....... 14 121 110 84, 17.8 20.7 +0.21+13.6} +9.1|+23.6
5. Avg. weekly initial claims, State
unemployment insurance ......oovue | cuens @..... 22/, 231 248 218 5.3 4.1 +0.8f -3.1{ -7.4]+12.1
6. New orders, durable goods indus ...... Bil. dol...... 21.31 22.20| T21.46| p21.75 3.8 2.6 +0.8F +4.2} -3.3| +1.4
24. New orders, mach. and equip. indus.... [.....do..... %.09 4.35 r4.16 p4.10 4.5 2.6 +0.9) +6.4f -4.4| -1l.4
9. Construction contracts, commercial Mil. sq. ft.
and industrial floor space .. 55.28| 55,90 49.60 (NA) 9.7 9.3] +0.2) +1.1]-11.3| (Na)
10. Contracts and orders, ptant, equip .. ... Bil. doi...... 4.81 5.16| p4.90 (wn) 4.9 3.5 +0.8] +7.3| -5.01 (wa)
11. New capital appropriations, mfge, ..... | .....do..... (Na) 11.4 12.3 +5.9 .. (Na)
7. Private nonfam housing starts ... .... Ann. rate,
thous ...... 1,539 11,447 11,404 p1,407 7.3 3.7 0.0} -6.0| -3.0| +0.2
29. New bidg. permits, private housing . ... | 1957-59=100 ., 110.6 109.7} rl07.4| pl02.2 3.8 3.5 -0.5) -0.8| -2.1]| -4.8
38. Index of net business formation . ...... | ..... do..... 105.4 105.3 104.2 (NA) 1.0 0.9 -0.14 -0.1| -1.0| (NA)
13. New business incorporations.. . ....... Number ...... 16,671 16,369 16,957 (NA) 2.7 2.1 +0.2) -1.8| +3.6| (NA)
14. Liabilities of business failures....... Mil. dol...... 135.66| 120.64{ 128.98| 108.56 16.9 2.8 -3.9f+11.1| -6.9|+15.8
15. Large business failures ............ No. per week . . 47 39 45 43 13.1 11.4 “1.4§417.0 | -15.4 | +4.4
16. Corporate profits after taxesé......... Ann, rate,
bil. dol ..... (na) r5.7 6.0 +6.0 .. (Na)
17. Ratio, price to unit labor cost, mfg .... } 1957-59=100 .. | r103.3} r104.0| r103.4| plo2.1 r0.6 0.6 +0.1] +0.7| -0.6| -1.3
18. Profits per dol. of sales, mfg®........ Cents ....... (Na) 6.8 7.0 +1.4 .. (NA)
22. Ratio, profits to income originating,
corporate, all industries®.......... Percent...... .ee .. (n8) rl.4 4. +3.7 (M)
19. Stock prices, 500 common stocksx, . ... 1941-43=10... 85,04 84.91 86,49 89.38 2.6 1.7 +0.6f -0.2} +1.9] +3.3
21. Change in business inventories, all Ann. rate,
industries®?7 bil. dol ..... +6.1 r2.3 1.9 +0.6 -0.6
31. Change in book value, manufacturing
and trade inventories”. ............ | ..... do..... +6.1| ™+11.6| p+7.7 (NA) 3.5 5.6 -0.3] +5.5] -3.9( (W)
20. Change in book value, mfrs.” inven-
tories of material's and supplies?..... | ..... d..... -0.5 r+0.7 ptl.5 (NA) 1.5 1.7 -0.1] +1.2] +0.8| (wa)
37. Purchased materials, percent reporting
higher inventories ............... Percent...... 58 57 60 58 6.8 3.7 -0.2] -1.7| +5.3} -3.3
26. Buying policy, prod. mtls., commit-
ments 60 days or longer* ... .ooue [ eee. do..... 62 62 63 61 5.8 2.4 0.0 0.0 +1.6f -3.2
32. Vendor performance, percent reporting
slower deliveries*. . .....cvieveve | eenns do..... 66 62 64 62 7.7 4.9 -1.34 -6.1} +3.2] -3.1
25. Change in unfilled orders, durable
goods industries”. . .....c.uenunnn. Bil. dol...... +0.581 r+0.38| r+0.27| pr0.76f 0.49| 0.33] 0.00}-0.20]-0.11|+0.49
23. Industrial materials prices*......... 1957-59=100 . . 115.3 114.6 115.2 114.8 1.3 1.3 +0.5§ -0.6} +0.5{ -0.3
NBER ROUGHLY COINCIDENT
INDICATORS
41, Employees in nonagri. establishments ,, | Thous....... 60,382 | r60,602 | r60,680 | pb0,806 0.3 0.41 +0.3] +0.4| +0.1| +0.2
42. Total nonagricultural employment ,.... | .....do..... 67,4591 68,092} 67,821} 67,777 0.4 0.4 +0.3] +0.9| -0.4] -0.1
43. Unemployment rate, total, ........... Percent, ..., 4.7 4.5 4.5 Lol 3.9 3.6 +1.1} +4.3| 0.0| +2.2
40. Unemployment rate, maried males, ..., | .....do, ..., 2.4 2.3 2.6 2.2 5.6 6.4 +1.6] +4.2]-13.0 |+15.4
45. Avg. weekly insured unemploy. rate,
N E:1 (RPN I do,.... 2.9 3.0 3.0 2.9 4.8 2.8 +1.3} -3.4 0.0} +3.3
46. Help-wanted advertising ............ 1957-53=100 . . 146 145 152 p160 3.1 2.7 +2.0F -0.7| +4.8| +5.3
47. Industrial production, . ............. | .....00..... 142.7 144.2 | rlil.3 | pli2.8 1.1 1.0 +0.5}F +1.1| +0.1| -1.0
50. GNP in 1958 dollars®,............. Ann. rate,
bil. dol . .... p609.1 rl.2 1.1 +1.1 ceo | +1.3
49, GNP in current dollars® ............ | ..... do.... p676.9 1.5 1.6 +1.6] ...]| +1.7
57. Final sales® vevivenenererennnane | vunns do..... ... | pbr0.8 1.3 1.5 +1.5 .o f +1.8
51. Bank debits, all SMSA's except N.Y.... | ..... do..... 3,019.4 | 3,021.0 | 3,018,8 p3,022.6 1.5 1.6 +0.81 +0.1| -0.1| +0.1
52. Persopal income.........ooeveenen | ouen, do..... 528.8 1 530.5| r532.0 [ p545.3 0.5 0.7 +0.7] +0.3| +0.3} +2.5
53. Labor income in mining, mfg., constr... | .....do..... 141.5|  142.5| rl43.3| pli3.6 0.8 0.8| +0.6] +0.7| +0.6 | +0.2
54. Sales of retail stores .............. Mil. dol...... 23,331 | r23,743 | 23,653 | p23, 344 0.8 1.7 +0.41 +1.8| -0.4| -1.3
55. Wholesale prices, except farm products
andfoods.....coeivennnnnnnnnn 1957-59=100 . . 102.6 102.6 | r102.8 | pl02.9 0.2 0.1 +0.1 0.01 +0.21 +0.1
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de OCTOBER 1965

BASIC DATA

CHANGES OVER 4 LATEST MONTHS—Continved

TABLE

1

Basic data® Average percent change? Current percent change 2
Series '
. 1953 to | Sept.’64 | Sept'64 } June | Jul Aug.
(See oomplet; t|£| es and sources on Unit of June July Aug. Sept. 1063 topdate topdate o toy : g
ack cover) measure 1965 1965 1965 1965 | (without |(without | (with § July | Aug. | Sept.
sign)3 | sign)4 | sign)® [ 1965 | 1965 | 1965
NBER LAGGING INDICATORS
61. Business expenditures, new plant and Ann. rate,
equipment® bil. dot ..... ... | a51.15 3.2 2.9 +2.9 .| 1.6
62. Labor cost per unit of output, mfg .. ... 1957-59=100 . . r99.6 r98.8 r99.8 | pl0l1.0 0.6 0.7 +0.1] -0.8] +1.0| +1.2
68. Labor cost per dollar of real corporate
(61 U veereneee | veeuido..... (NA) r0.8 1.0 +0.4% ... | (wA)
64. Book value of mfrs.” inventories ...... Bil. dol ..... . 64.6 ré5.4 p65.8 (na) 0.5 0.7 +0.7 ] +1.2| +0.6 | (NA)
65. Book value of mfrs.’ inventories of
finished g00dS + v cvvenevnvnrnenes | wenealenass 22.3 22.5| p22.5 (na) 0.8 0.6 +0.4] +0.9| o0.0] (Nn)
66. Consumer instaliment debt .......... Mil. dol...... 62,256 | 62,922 63,531 (wa) 0.8 1.0 +1.0] +1.1 | +1.0| (NA)
67. Bank rates on short-term business
oans*® ..t Percent...... 4.99 5.00 2.3 0.4 +0.1 +0.2
OTHER SELECTED U.S. SERIES
82. Federal cash payments to public ...... Ann. rate,
bil. dol ..... 133,01 rl20.2| rl29.5 137.7 3.7 5.1 +1.58 -9.6 | +7.7| +6.3
83. Federal cash receipts from public ..... | ..... do..... 119.4 | rlz22,1| rl21.9 121.4 4.1 5.0 +1.0 +2.3| -0.2| -0.4
84. Federal cash suplus or deficit7...... 1 ..... do..... -13.6 +1.9 -7.61 -16.3 Loh| 1.4 -1.0§+15.5| -9.5| -8.7
95. Balance, Federal income and product
account® 7. i | e d..... e (NA) r2.4 2.1 +2.1 .. (Na)
50. Defense Dept. oblig., procurement. . ... Mil.dol ...... r1,140 954 1,893 (N&) 26.9| 49.3| +19.9 §-16.3 |+98.4 | (NA)
91. Defense Dept. obligations, total ...... | ..... d..... T4,520 Ly 258 5,223 (NA) 15.1 12.3 +2.6 ] -5.8 |+22.7| (NA)
92. Military contract awardsin U.S....... | ..... do. . 2,438 2,699 2,770 (NA) 26.2 17.4 | +4.4 §+10.7 | +2.6 | (NA)
99. New orders, defense products ........ Bil. dol...... 2.58 r2.62 r2.80 p3.15 23.0 13.7 +5.4 ] +1.6 | +6.9 |+12.5
93, FrEe [8SEIVES* e uneeesevoncnanans Mil. dol...... r-184 -175 r-136| p-154 104 65 -20 +9 1 +39 -18
85. Change in money supply "« . ... . vereo | Ann. rate,
percent..... +13.44 | +5.16 | +1.44 | p+11.76 3.06 6.80 | +0.28 -8.28 | -3.72 [+10.32
68. Change in money supply and time
deposits e i iiiiiiiii i [ aeaen do..... +12.60 | +9.72 | +10.80 | p+l2.24 2.51 3.03 | +0.23 }-2.88 |+1.08 |+1.44
110. Total private borrowing & .. vvvunn. . 1 Ann. rate,
mil. dol..... (NA) 11.6 8.7 +8.7 (NA)
111. Corporate goss Savings ®..vevevruee | vunns d0..... (na) 4.3 3.6 +2.7 (Na)
112. Change, business loans “........... Ann. rate,
bil. dol ..... +11.38 | +10.00 +5.53 | p+4.00 1.22 3.00 | -0.02 -1.38 |-4.47 | -1.53
113. Change, consumer instaltment debt 7... | ..... do..... +7.22| +7.99| +7.3:1 (na) | o.85| 1.08| +0.10 J+0.77 |-0.68 | (Na)
114. Treasury bill rate*.........vvnen 3.81 3.83 3.84 3.91 7.3 1.6 +0.9} +0.5| +0.3| +1.8
115. Treasury bond yields * 414 4.15 4.19 4,25 1.8 0.4 +0.2] +0.2| +1.0| +1.4
116. Corporate bond yields* 4,57 4.57 L.66 4.71 1.7 0.6 +0.4 0.0} +2.0 ] +1.1
117. Municipal bond yields* 3.24 3.27 3.24 3.35 2.6 1.6 +0.3] +0.9| -0.9| +3.4
118. Mortgage yields *........ R T do..... 5.44 5.44, 5.45 5.46 0.6 0.1 0.0] 0.0} +0.2} +0.2
86. Exports, excluding military aid ....... Mil. dol...... 2,184.8 | 2,262.8 | 2,345.7 (Na) 4.6 18.1 +4.4 1 +3.6 | +3.7] (NA)
87. General imports «...oveeseonnvnnne |oreeal0uens. 1,834.8 [ 1,669.8 |1,725.4 (NA) 3.6 9.71 +2.0f -9.0| +3.3| (wa)
88. Merchandise trade batance 7..c.ovuee | ouun do..... +350.0 [ +593.0 | +620.3 (NA) 59.0 | 270.0 -6.2 §243.0 {+27.3 | (NA)
89. U.S. balance of payments ©*7........ | ..... do..... ... e (wa) 267 796 | +281] ... | (na)
81. Consumer prices, .. .....cvueuuen.. 1957-59=100 . . 110.2| 110.0| 110.0 (NA) 0.2 0.2 +0.1] -0.2| o0.0| (NA)
94. Construction contracts, value ........ | .. PR 139 149 139 (Na) 7.0 5.5 +0.7] +7.2| 6.7 (wa)
96. Unfilled orders, dur. goods mduss ..... Bil. dol...... 57,451 r57.83 | r58.10 | p58.87 1.5 1.0]| +1.0f +0.7| +0.5| +1.3
97. Backlog of capital appro., mfg °...... | ..... do..... pl7.06 (NA) 6.6 5.51 +5.5 .. (w4)

1 = revised; p = preliminary; e = estimated; a = anticipated; NA = not available.
bllseries are seasonally adjusted except for those series, indicated by an asterisk (*), that appear to contain no seasonal movement. See additional basic data and notes in
table 2.
2To facilitate interpretations of cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that
rises are shown as declines and declines as rises (see series 3, 4, 5, 14, 15, 40, 43, and 45). Percent changes are calculated in the usual way but the signs are reversed. 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.

5 Average computed with regard to sign.

SQuarterly series. Figures are placed in the middie month of quarter.
7Since basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of
measure as the basic data, rather than in percent.

SFigures are placed in the Jast month of guarter.
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CHART BASIC DATA OCTOBER 1965 de

1
BUSINESS CYCLE SERIES FROM 1948 TO PRESENT

“ NBER Leading Indicators

Sensitive employment and unemployment T

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

scale A

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

a
1

o

scale A

30. Nonagri. placements, all indus. (thous.) n ;gg

500
400

scale L-3

3. Layoff rate, mfg. (per 100 emplofees—

inverted scale)

scale A

4. Temp. layoff, all indus. (thous.—inverted
scale. MCD moving avg.—5 term) ,‘

i
100
\\z/
< 125

- 150
1 175
- 200

1 225
— 250

n— 200

7 300

scale L-3

5. Avg. weekly initial claims, State wnempl.
insur. {thous.—inverted scale)

scale L-3

-1 400
~ 500
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de OCTOBER 1965 BAS'C DATA CHRT

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

n 30
. . , cimeiereeey - 1] 25§
6. New orders, dur. goods indus. (bil. dol.) . : ‘ :

B -
{15 8

J 0

15
24. New orders, mach. and equip. indus. {bil. dol.) n ] 4 ®
K
43 g.;

42

410

. A i

9. Constr. coniracts, com. and indus. (mil. sq. ft. of A 60 .
floor area. MCD moving avg.~6 term) 3 n - 50 :';
414 8

- 30

71

46
-5 :.?
=2
<4 4 §

{
= g1 D ey W

=
scale 1-3

7. Private nonfarm housing starts (ann.rate, millions.

MCD moving avg.~6 term) -~ 2.0
5 o
- 1_5 ~
- 3
3
- 1.0 :

29. New: bldg. permits, private housing units

(index: 1957-59=]00) - 160 -
B I U
<120 3
100 8

~ 80
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CHART

BASIC DATA

OCTOBER 1965 de

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

http://fraserﬁouisfed.org/
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. iIndex éf net bosiness jformaﬁ;)n‘(l95j7-59=100)

i
o
t
! i
:
H ¥
¥

4. Liab. of bus. failures (mil. dol
__._inverted scale. MCD moving avg.-6 term . __ ... L

15. Large bu,s fuilurés (no. per wk.+ | ’:
inverted iscale. MCD moving avg.
. L e B

s e i v - e

oot

¢ : B

i :

H E

i

i B i

¢ ' {

i .

-~ - —— U N S
’ n
- vt

|
i
{
SS
R

L6 term)

See “How to Azad Sharts 1 end 2.7 pag

130 -

120
1o

100

80

20

40

60

80

100

120

140
180

20

30

40

50
60

scale L-1 .
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de OCTOBER 1965 BASIC DATA CHART

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued

NBER Leading Indicators—Continued u

e T L 5 8 1 e o ot ooy

li

18. Profits -per-dollar of -sales, mfg; @ {eents}

H [

22 Ratio, pro“f_ij{j_orincrqme originating, tg}rpp(gig,
Q (percent} ‘

R ' 19 Stock prices, 500 common stocks_ i
. ) S (index: 1941-43=10) i
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10 -~
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100

- scale L-%3 -
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-~ scale L-3 -~
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12
10

scale L-3

-~ scale L-3 -
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CHART BASIC DATA OCTOBER 1965 de

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

21. Change in bus. inventories, all indus., Q (ann. rate, bil. dol.)

31. Change in book value, mfg. and ‘ B a
trade inventories (ann. rate, bil. dol. :
MCD moving avg.—4 term)

20. Chénge in book value, mfrs.” inventories of
materials and supplies (ann. rate, Bil. dol. }
MCD moving avg.~5 term)

1

}
1 \
3

| ¥
v
37. Purchased materials, percent reporting higher inventories

26. Buying pollcy, prod mtls., percent reporting commitments 60 days or longer

. M«nw

32, Vendor béfformance, ﬁercénf réporting slower deliveries

25. Change m unfilled orders, dur. goods indus. (bil. dol.
MCD moving avg- -4 1erm) i

oo arems 2o e OENS [e—— e e e e e s e s s = i e
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" scale A

- scale A - - :

scale A

scale A
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50

.5 -

50
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scale A -
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de OCTOBER 1965 BAS|C DATA CHRT

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

65

Employment and unemployment n

-1 60

scale L-2

41. Employees in nonagri. establishments {millions)

BRL
- 70

42. Total nonagri. employment (millions)

scale L-%

43. Unemployment rate, total (percent—inverted scale) 7

scale A

1
GO = D W W

40. Unemployment rate, married males u
(percent—inverted scale)

scale A

1
D T B W N —

45. Avg. weekly insured unemployment rate, State ]
(percent~inverted scale)

scale A

t
DR N W N

H 160

1 > BN

SR
-{ 100

46. Help-wanted odvertising (index; 1957-59=100) ) g ] 180

scale L-3

R AR
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BASlC DATA OCTOBER 1965 bcd

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

i

i §

e -t

! H
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H
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H
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) . ! i : : : . . !
1 § . H
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o H

120

- scale L-1--

f

e v e _..-.;J 100 .

4 650 -

~=-r| 550

scale L-1- -

" 50. GNP in 1958 dollars, Q (ann. rate, ;
. bil. dol) ﬂ . 500

R ,’ s St e e N U M;"M_-E_ 700
._.,,.Ni_ S U N AN m)_ 650

i i e T . 600 -
49. GNP in turrent dollars, Q (ann. rate, bil. dol.) ;, ‘;3
e W e oy e T e o] 550

500

450 -~
750 -
100

650
600

550
500

450

- scale L-1-

400

350

300

250 _J

dubd Ll

i 1948 1949
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i Income and frade SSESE

1965

BASIC DATA

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

: S jeb
;

- -

ke

52. Personu. income
(ann. tate, bil. dol.}

53. Labor income in mining, mfg., constr.

(ann. rate, bil. dol.) o

54. Sales of retail stores (bil. dol.):f
. g Rhaibib i vaduss 8

O O U U SO PP SO
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TABLE
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BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES

NBER Leading Indicators

OCTOBER 1965 b‘d

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 placements, |manufacturing ] sons on temporary|weekly initial ufacturers’ new  jufacturers’ new
production turing all industries layoff, all in- claims for unem- |orders, durable iorders, machinery
Year and month | workers, dustries ployment in- goods industries |and equipment
manufacturing surance, State industries
programs
(Per 100 (Per 100
(Hours) employees) (Thous.) employees) (Thous.) (Thous.) (Bil. dol.) (Bil. dol.)
1962
Janvary. ....... .. 40.1 4.3 557 1.8 135 301 17.70 3.15
February......... 40.4 4o2 557 1.9 88 295 17.70 3.30
March.....couuns 40.5 4.1 569 1.7 118 287 17.15 2.97
April.......o.otn 40.6 4.1 569 1.8 107 283 17.02 3.31
May............. 40.4 4.2 m]586 2.0 126 301 17.22 3.10
Jue.ooviiiait 40.4 4.0 561 2.0 124 304 16.65 3.02
July ool 40.5 4.2 557 2.1 128 303 16.91 3.07
August .......... 40.3 4.0 553 2.3 127 305 16.59 2.94
September........ 40.5 3.9 551 1.9 127 300 16.55 2.98
October.......... 0.2 3.9 557 2.1 125 304 17.29 3.05
November ........ 0.4 3.8 565 2.0 133 299 16.73 3.16
December ........ 0.3 3.8 543 1.9 120 310 17.33 3.07
1963
January .......... 40.5 3.8 552 1.9 152 310 18.47 3.25
February......... 40.3 3.8 554 1.8 121 301 18.23 3.21
March........... 40.4 3.8 555 1.8 107 288 18.78 3.22
April.....oouus 40.1 4.0 557 1.9 138 293 19.04 3.35
May............. 40.4 3.9 546 1.9 95 2883 18.74 3.42
June............ 40.5 3.9 545 1.8 92 284 17.68 3.29
July ..ol 40.4 3.9 541 1.9 131 281 18.28 3.33
August .......... 40.4 3.8 543 2.0 130 290 18,06 3.31
September........ 40.5 3.8 553 1.9 108 285 18.24 3.42
October.......... 40.6 3.9 575 1.8 135 282 18.62 3.44
November ........ 40.5 3.7 533 1.8 134 276 18.11 3.27
December ........ 40.7 4.0 525 1.7 97 301 17.97 3.61
1964
Janvary.......... 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
Marph ........... 40.6 4.0 522 1.8 28 277 19.26 3.46
April............ 40.7 3.9 519 1.7 122 265 20.46 3.61
May............. 40.6 3.8 526 1.7 111 262 19.94 3.93
June............ 40.6 4.1 520 1.6 121 257 20.02 3.92
July...... Ceeees 40.6 4.0 523 2.0 118 260 21.25 3.77
August .......... 40.8 4.0 502 1.4 21 244, 19.34 3.77
September........ 40.5 3.8 516 1.5 121 R45 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 ........ 1.2 4.1 518 1.6 109 251 20.72 3.92
1965
Janvary.......... VARYA 4.0 520 1.4 79 243 21.27 3.96
February......... 41.3 4.1 548 1.3 124 248 21.13 3.80
March........... ®4l1.4 4.3 527 m1.3 110 237 21.71 4.02
April. . ........ L. 40.9 3.9 531 1.5 117 237 22.04 4.08
May............. 41.1 4.0 529 1.4 102 224, 20.99 4.07
Juwe..........L 41.0 ®l4.5 549 1.4 140 224 21.31 4.09
July...o.oll, 40.9 r4.1 541 rl.7 121 231 Hl22.20 [{@4.35
August.......... 40.9 p4.0 530 pl.5 110 248 r21.46 r4.16
September........ p40.9 (VA 528 (NA) 84 H)218 pR1.75 p4.10
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 (i}, 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.

1Beginning with April 1962, the 1960 Census is used as the benchmark for

1950 Census is used as the benchmark.
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2
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

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

1962 floor space) (Bil. dol.) (Bil. dol.) thous.) (1957-59=100) . | (1957-59=100) (Number) (Mil. dol.)
January.......... 38.70 3.7 ces 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 eee 1,422 104.0 98.1 15,670 77.40
April...voovvene. 42.72 3.96 1,494 111.9 97.8 15,372 107.15
May.......oevnns 464 3.76 2.53 1,515 103.8 97.8 15,245 89.80
June.......ool 41.16 3.66 1,365 106.1 97.6 14,947 93.15
July v, 40.56 3.72 e 1,409 108.7 97.7 15,171 107.98
August .......... 42.69 3.61 2.81 1,53 107.1 98.4 15,056 121.85
September ........ 40.96 3.56 v 1,300 109.1 98.5 15,249 106.02
October.......... 41.08 3.66 e 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 v 1,521 112.0 98.3 14,985 99.61

1963
January........ . 44,61 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............ 40.23 3.98 1,652 113.6 99.2 15,305 28,15
May.......ooune 47.00 4.28 3.30 1,676 120.0 99.6 15,682 115.05
June ...vienilt, 51.39 3.96 1,550 119.3 100.0 15,536 91.07
July eovnvininnn, 45.78 3.94 1,574 116.5 100.7 15,431 144,.50
August .......... 44,93 3.91 3.72 1,522 113.5 101.7 16,093 H)52.86
September ........ 43.88 4.08 . 1,676 121.0 101.4 15,689 94.52
October.......... 50.81 4.7 .. 1,706 123.6 101.7 16,275 99.92
November. .. ...... 43.73 4.32 4.10 1,592 119.9 101.4 15,759 255.72
December. ........ 45.43 4,56 cee 1,522 123.7 101.8 15,867 87.17

1964
Jangary......u.n. 51.07 4.38 ves ®1,753 116.8 103.1 16,250 91.69
February .. ....... 51.05 414 4.39 1,706 ®i124.6 102.8 16,018 119.29
March .....onvt 48,41 4.11 1,571 121.7 102.9 15,992 110.67
April.........ot 53.48 4.36 ees 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 ...viiainnn, 47.82 L.64 1,593 115.1 103.2 15,919 136.19
oy .ol 52,62 4.52 1,475 111.5 102.5 15,979 125.14
August .......... 47.72 4.53 5,00 1,489 113.4 102.9 16,074 90.99
September ........ 51.41 4.51 ves 1,422 109.7 105.0 16,605 118.59
October.......... 53.75 4.56 v 1,495 109.1 107.0 16,493 97.98
November......... 49.61 4.92 4.52 1,480 110.8 106. 4 17,103 111.00
December......... 58.88 494 ces rl,575 105.4 106.6 17,154 126.49

1965
January.......... 53.20 4.72 e 1,417 112.9 M107.3 17,275 84.54
February ......... 58,12 4.67 4.99 1,468 108,0 106.6 17,367 107.57
March ........... 54,04, 4.8L et 1,465 112.0 105.0 17,112 146.29
April....covvnne ®64. 26 4.98 1,532 104.7 103.6 16,504 79.51
May............. 56.13 5.02 A p5.84 1,501 109.4 104.3 16,043 139.09
June ...l 55.28 4.8 1,539 110.6 105.2 16,671 135.66
July Lo 55.90 ®5.16 1,447 109.7 105.3 16,369 120.64
August .......... 49.60 p4.90 (NA) r1,404 r107.4 104.2 16,957 128,98
3’2‘3@%'3?' """" () (NA) pl,407 plo2.2 (N&) (na) 108.56
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 ‘" indi-
cates revised; “p”', preliminary; ‘‘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 Statistics ~ Capital
Appropriations: First Quarter 1965.)
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

OCTOBER 1965 bcd

Year and month

15. Number of
business failures
with liabilities of

16. Corporate
profits after taxes

17. Ratio, price to
unit labor cost
index, manufactur-

18. Profits (before
taxes) per dollar of
sales, all manufac-

22. Ratio of profits
to income origi-
nating, corporate,

19. index of stock
prices, 500 common
stocks*

21. Change in
business inventories
after valuation ad-

$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.....oen.. 37 . 100.9 cen ... 69.07 s
February......... w32 30.7 101.0 8.4 11.3 70.22 +6.7
March ooovvinnnn, 36 101.2 70.29
Aprile.....ooin 38 100.1 68.05
May............. 38 30.9 100.1 8.1 11.1 62.99 +6.1
Jume...oieianens Al 99.7 .. 55,63
July coviiniiin, 38 100.2 56.97
August .......... 45 31.5 100.0 8.1 11.2 58.52 +5.2
September .. ...... 40 ves 100.7 ves cee 58.00 .
October.......... 46 100.2 56,17
November ........ 42 31.8 100.4 8.1 11.1 60.04 +6.4
December ........ 37 s 99.9 ees ces 62.64 eee
1963 '
Janvary.......... 49 99.7 65.06
February......... 43 31.2 100.1 8.1 10.8 65.92 +4.5
March........... 42 100.5 65.67
Aprife.oovennnn 40 100.8 68.76
May............. 51 32.6 101.3 8.5 11.2 70.14 +4,.7
June............ 38 102.2 70.11
July ...l 39 101.7 69.07
August .......... 42 32.8 100.9 8.6 11.2 70.98 +5.8
September . ....... 43 ees 101.0 .. ves 72.85 ees
October.......... 42 101.5 73.03
November ........ 38 33.8 100.8 8.8 11.3 72.62 +8.1
December ........ 38 - 100.8 - .. 74.17 ..
1964
January. ......... 41 101.6 76.45
Febraary......... 41 36.7 101.9 9.0 11.9 77.39 +3.3
March........... 38 101.3 78.80
April. oot L 101.9 79.94
May............. 39 37.0 101.7 8.9 11.7 80.72 +4.1
June...... ... 39 100.8 .. 80.2/
July ...l Ld 101.2 23,22
August.......... 40 37.5 101.6 9.0 11.7 82,00 +3.8
September........ 42 ves 100.8 . et 83.41 ees
October.......... 42 100.6 84.85
November ........ 42 37.8 101.8 8.7 11.7 85.44 +7.5
December ........ 40 vee 102.6 .. 83.96 cee
1965
January.......... 35 102.5 86.12
February......... 40 44..0 102.2 9.8 ™13.1 86.75 wl+8.7
March........... 42 102.8 86.83 ..
April. ........... 33 102.5 87.97
May..... Ceeaaaes 47 m44. 4 102.8 9.3 13.0 89.28 +6.7
June............ 47 103.3 85.04
July ...l 39 ®}104.0 84.91
August.......... 45 (M) 103.4 (N4) (N) 86.49 +6.1
September........ 43 pl02.1 Hg9.38
October.......... 291 .62
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 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.

! See "New Features and Changes for This Issue," page iii.
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bcd OCTOBER 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 d . ufacturing and ufacturers’ inven- | reporting higher reporting commit- | reporting slower durable goods prices*
ear and month | {rade inventories, | tories of materials | inventories ments 60 days or | deliveries* industries
total and supplies ! longer*
(Ann. rate, (Ann. rate, (Percent (Percent (Percent
1962 bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957-59=100)
Janvary.......... +6.0 +1.9 60 57 56 +0.63 102.9
February ......... +5.7 +3,0 59 61 56 +0.62 100.6
March ........vee +6.0 +2.,7 58 56 55 -0.67 100.4
April.ooovevenens +2.6 +0.8 54, 55 48 -0.34 98.3
May....cooenenns +7.1 +1.0 51 49 46 -0.46 97.8
June ..oooiiiin. +5.6 +0.,2 47 52 42 -0.37 95.4
July ool +3.9 2.4 L4 58 LA -0.25 94.2
Avgust .......... +2.0 -0.3 45 52 Ly -0.60 94.5
September ........ +5.6 +1.8 43 52 48 -0.36 94.0
October.......... +5.5 -0.2 L6 55 48 +0.21 94.9
November......... +1.2 +0.5 50 52 43 -0.40 96.4
December......... +5.1 -1.7 49 al 48 +0.91 95.8
1963
Janvary.......... +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.......ooen. +4.6 +0.9 43 53 60 +0.85 94.5
May............. +2.7 -0.3 55 52 58 +0.33 95.2
June ....oiinnn +5.1 +0.7 56 57 54 -0.58 93.9
July covvieinnt, +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 L6 -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 .o ovvevnnn +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 .......alll +2.2 -0.7 55 59 55 +0.81 101.4
July coeeviniiln, +1.2 -1.6 57 58 59 M+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
Novembere.ooevens +9.4 +3.5 60 64 70 +0.27 113.2
December. ........ m+14.6 +2.0 58 65 66 +0.55 112.5
1965
January.......... +11.2 +1.0 60 65 68 +0.32 110.6
February ......... +5.0 +0.4 61 65 72 +0.81 110.7
March ........... +13.8 +2.5 57 w68 66 +0.44 113.2
April.......oo.n. +8.7 +5.3 mé1 67 72 +0.84 116.7
May............. +9.4 +1.5 60 65 70 +0.50 w116.9
June . .......... +6.1 -0.5 58 62 66 +0.58 115.3
July ool r+11.6 r+0.7 57 62 62 r+0, 38 114.6
August .......... p+7.7 ptl.5 60 63 64 r+0.27 115.2
September ........ (N4) (N4) 58 é1 62 p+0.76 114.8
October.......... 2 114.4
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 [H); for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), cutrent low values are indicated
by (. 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 *1'* indi-
cates revised; “'p", preliminary; ‘‘e'", estimated; *‘a’*, anticipated; and *‘NA", not available.

1 (@ = December 1961. ®Average for October 14, 15, and 18.
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TBLE  BASIC DATA ocrose 1965 bed
LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

NBER Roughly Coincident Indicators

41. Number of em- { 42. Total non- 43. Unemployment | 40. Unemployment | 45. Average 46. Index of help- 1| 47. Index of indus-
ployees, in non- agricultural employ- | rate, total rate, married weekly insured wanted advertising | trial production
Year and month agricultural estab- | ment, labor force males® unemployment rate, | in newspapers
lishments surveyt State programs®
(Thous.) (Thous.) (Percent) (Percent) (Percent) (1957-59=100) (1957-59=100)
1962
January.......e0 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....oovnen 55,162 62,234 5.5 3.6 Lot 115 117.5
April...oooenas. 55,411 62,167 5.6 3.7 3.9 112 118.0
May.......oovel 55,502 62,565 5.5 3.5 3.8 114 118.2
June....ooiintl, 55,565 62,693 5.5 3.7 4.0 109 118.1
Jly oot 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 Ll 107 119.7
October.......... 55,802 63,070 5.4 3.5 4.5 107 119.1
November ........ 55,874 62,921 5.8 3.5 4.6 107 119.8
December ........ 55,881 63,336 5.5 3.5 4.7 el07 119.4
1963
January.......... 55,900 63,133 5.7 3.7 4.8 el07 119.8
February......... 56,044 63,230 5.9 3.7 4.6 €109 120.6
March........... 56,187 63,487 5.7 3.5 Lol €108 121.9
Aprileovveennnnn. 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
June............ 56,601 63,825 5.7 3.2 4.1 104 125.6
July ....ooalll, 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 17 128.4
March........... 57,7754 65,175 5.4 2.9 3.8 118 129.3
April.....oeaeL, 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.ooiioen.t, 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 ........ 58,878 66,08/ 4.9 2.4 3.4 134 135.4
December ........ 59,206 66,463 5.0 2.6 3.6 137 138.1
1965
January. ..o enn.. . 59,334 66,771 4.8 2.7 3.4 137 138.6
February......... 59,676 66,709 5.0 2.6 3.3 145 139.2
March........... 59,992 66,890 4.7 2.5 3.1 148 140.7
April.......ael, 59,913 66,87/ 4.9 2.5 3.1 143 140.9
May............. 60,110 66,979 4.6 2.5 2.9 145 141.6
June............ 60,382 67,459 4.7 2.4 2.9 146 142.7
July..oooialll, r60,602 H168,092 4.5 2.3 3.0 145 144.2
August.......... r60, 680 67,821 4.5 2.6 3.0 152 ‘[Wrldid. 3
September........ P60, 806 67,777 .4 2.2 2.9 EP160 pl42.8
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 (. 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 benckmark for computing this series. Prior to April 1962, the
1950 Census is used as the benchmark. ®Data exclude Puerto Rico which is included in figures published by source agency.
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TABLE
P

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

de OCTOBER 1965

NBER Roughly Coincident Indicators—Continued

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 cument series 21) cept New York facturing, and except farm
d mon doltars (224 SMSA's) construction products and foods
(Ann. rate, (Ann, rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate,

1962 bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. do!.) bil. dol.) (Mil. dol.) (1957-59=100)
January.......... .. 2,260.6 430.7 114.3 18,990 100.8
February ......... 519.7 547.8 541.1 2,155.9 433.7 115.5 19,139 100.7
March ........... 2,233.1 437.2 116.7 19,320 100.7
.Y (1 2,299.6 439.8 118.3 19,389 100.7
May............. 527.9 557.2 551.1 2,266.6 440.8 118.0 19,585 100.9
June.......iinen 2,249.9 441.8 118,0 19,311 100.8
July coennia.lt. 2,311.3 4434 118.8 19,658 100.9
August .......... 533.6 564 .4 559.2 2,268,8 L44,.6 118.7 19,671 100.8
September ........ . e ces 2,236.7 447.0 119.5 19,844 100.9
October.......... 2,340.7 L47.9 118.9 19,837 100.9
November......... 538.5 572.0 565.6 2,351.5 450, 4, 119.7 20,112 100.8
December......... ... vee 2,324.9 452.6 119.7 20,253 100.7

1963
January.......... 2,416.2 456.6 120.1 20,387 100.5
February ......... 541.2 577.0 572.5 2,345.9 454..9 120.0 20,374 100.5
March ........... .. 2,357.2 456.7 120.8 20,350 100.5
Aprile...oooeins 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
Jme ...l 2,368.2 463.1 123.0 20,486 100.8
July covveninnnn 2,561.0 464..8 123.3 20,719 100.9
August ...l 553.7 593.1 587.3 2,463.1 467.1 123.4 20,666 100.9
September ........ 2,559.0 469.3 124.4 20,426 100.8
October.......... 2,605.5 473.2 125.1 20,716 100.9
November. ........ 560.0 603.6 595.5 2,527.4 L7477 125.7 20,558 100.9
December. ........ .. ces ves 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 oooovvnnen 2,597.3 484.5 128.3 21,223 101.2
April............ 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 ..oiiiiinn 2,607.4 492.8 130.9 21,773 101.0
July ooeoalann. 2,746.7 496.1 131.5 21,935 101.2
August .......... 582.6 634.8 631.0 2,681.7 499.5 132.6 22,266 101.2
September ........ ees ven e 2,755.9 501.7 133.8 22,254 101.3
October.......... 2,771.5 502.8 132.6 21,383 101.5
November......... 584.7 641.1 633.6 2,730.3 506.6 135.1 21,661 101.6
December. ........ 2,803.5 512.0 137.3 22,781 101.7

1965
January.......... 2,803.3 515.8 137.8 22,900 101.7
February ......... 597.5 656.4 647.6 2,845.1 515.7 139.0 23,317 101.9
March ........... 2,923.8 518.4 140.4 22,805 102.1
April ..o, 2,962.0 520.7 139.7 22,865 102.2
May............. 601.4 665.9 659.2 2,871.5 525,3 140.6 23,352 102.3
June ............ 3,019.4 528.8 141.5 23,331 102.6
ly .ol 3,021.0 530.5 142.5 [Hr23,743 102.6
August .......... Hp609.1 ®p676.9 mpb70.8 3,018.8 r532.0 T143.3 123,653 T102.8
September ........ @p3,022.6 mp545.3 [Hpli3.6 PR3,344 ®Wp102.9
October.......... 1902.7
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 [J; 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 arefor 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.

!Week ended October 12.
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TABLE BASIC DATA OCTOBER 1965 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Lagging Indicators

61. Business ex- 62. Index of labor | 68. Index of labor | 64. Book value of | 65. Book value of | 66. Consumer in- 67. Bank rates on
penditures on new | cost per unit of cost per dollar of | manufacturers’ manufacturers’ staliment debt short-term business
piant 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 Revised! Revised®
Januarye . evnnen. 99.7 55.4 19.0 42,960
February......... 35.70 99.7 103.0 55.7 19.1 43,220 ves
March ........... 99.5 56.0 19.1 43,532 4.98
April............ 100.7 56.1 19.2 44,017
May............. 36.95 100.8 103.7 56.4 19.3 L4, 437 “ee
June ..o, 101.1 56.3 19.4 44,826 5.01
July cooineinne, 100.7 56.9 19.5 45,200
August .......... 38.35 100.9 103.3 57.0 19.5 45,588 .
September ........ - 100.4 ves 57.3 19.7 45,838 4.9
October.......... 100.6 57.4 19.7 46,206
November ........ 37.95 100.3 103.3 57.6 19.8 46,689 v
December ........ ves 100.7 ‘.. 57.8 19.8 47,174 @m}5.02
1963
Janvary.......... 100.6 57.9 19.9 47,659
February......... 36.95 100.2 104.0 58.0 20.0 48,154 ees
March........... 99.7 58.1 20.0 48,631 5.00
Aprilecoovvivnnes 99.5 58.3 20.0 49,152
May........o.o0 38.05 99.3 104.2 '58.5 20.1 49,593
June............ 98.7 . 58,7 20.3 50,079 5.01
July ..oeeeellll, 99.3 58.9 20.3 50,588
August .......... 40.00 100.1 103.9 58.9 20.4 51,069 N
September........ cee 99.7 vee 59.1 20.6 51,410 5.01
October.......... 99.8 59.3 20.6 51,941
November ........ 41.20 100.0 104.7 59.8 21.0 52,324 ves
December ........ vee 100.0 ces 60.1 21.2 52,784 5.00
1964
January.......... 99.3 ... 60.0 21.2 53,212
February......... 42.55 99.1 104.2 60.1 21.4 53,791 cee
March........... 99.7 €0.3 21.4 54,315 4.99
April, ........... 99.3 60.5 21.6 54,727
May............. 43.50 99.3 104.6 60.5 21.6 55,220
June............ 100.0 60.4 21.5 55,590 4.99
uly ...l 99.7 60.5 21.6 56,073
August .......... 45.65 99.5 105.1 60.8 21.6 56,508 vee
September........ 100.3 cen 61.0 21.6 57,021 4.98
October. . ........ {@101.2 61.8 21.8 57,431
November ........ 47.75 99.5 ®106.3 62,4 21.9 57,732 ves
December ........ 98.9 ... 62.9 22.2 58,292 5.00
1965
Janvary.......... ve. 98.9 . 63.2 22.4 58,962
February......... 49.00 99.5 105.2 63.4 22.4 59,603 vee
March........... 99.1 63.7 22.5 60,240 4.97
April. ..ol 99.8 64.0 22.3 60,984
May............. [[50.35 99.8 106.2 64.3 22.4 61,654
June............ 99.6 64.6 22.3 62,256 4.99
July.........ll 98.8 T65.4 22.5 62,922
August.......... a51.15 9.8 (NA) mpb5.8 ®p22.5 m63,53 cee
September........ eee pl01.0 (Na) (NA) (NA) 5,00
October. ......... e
November ........ a52.95
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 (a}. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *'r'" indi-
cates revised; “p'*, preliminary; ‘‘e", estimated; *‘a'", anticipated; and **NA", not available.

1See "New Features and Changes for This Issue," page iii.
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de OCTOBER 1965

LATEST DATA FOR BUSINESS

BASIC DATA

TABLE

CYCLE SERIES—Continued

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 (-) ial::cc%ﬂgtand product | tions, procurement | tions, total U.S. business firms
(Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate,

1962 bil. dol.) bil. dof.) bil. dol.) bil. dol.) (Mit. dol.) (Mil. dol.) (Mil. dol.)
January.......... 109.9 102.2 -7.7 - 1,758 Ly b34 3,073
February ......... 113.5 101.8 -11.7 -5.0 1,228 4,086 2,135
March .....oovvn 107.8 101.1 -6.7 v 1,410 4,421 2,225
Aprit...ooouett 108.3 105.2 -3.1 cen 1,791 Ly 477 2,062
May....oovneenn. 108.6 108.6 0.0 -4.6 1,039 3,999 1,887
June............ 111.5 104.5 -7.0 ces 1,311 4,082 1,930
uly covvnnn.... 113.5 110. 4 -3.1 e 1,657 4,517 2,017
August .......... 108.1 107.7 0.4 -2.6 1,395 4,385 2,149
September ........ 113.4 108.4 -5.0 1,040 3,892 2,111
October.......... 113.7 107.1 -6.6 ces 1,675 44535 2,983
November......... 118.6 110.1 -8.5 -3.2 1,787 4,920 2,734
December. ........ 114.9 108. 4 -6.5 ces 1,205 4,140 1,984

1963
Janvary.......... 112.4 108.6 -3.8 cee 1,586 4,632 2,198
February ......... 109.6 109.9 +0.3 -2.5 1,206 4,137 2,435
March ........... 116.6 110.5 -6.1 cee 1,366 4,233 2,154
April......uvee. 113.5 108.0 -5.5 1,215 4,078 1,966
May............. 116.3 114.0 -2.3 +1.8 1,358 4,507 2,240
Jme.......oon 115.3 112.7 -2.6 cee 1,363 4,481 2,334
uly ool 120.5 112.9 -7.6 ... 1,132 4,349 2,419
August .......n.. 121.9 116.5 -5.4 +0.6 1,700 1,580 2,733
September ........ 119.9 112.6 -7.3 . e 1,207 4,160 2,578
October.......... 122.0 114.7 -7.3 ces 2,010 5,112 2,086
November. ........ 119.3 114.9 VA +1.2 1,094 4,093 1,681
December. ........ 117.2 118.1 +0.9 1,273 4,371 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 «eevevvnnn. 120.4 117.1 -3.3 vee 1,237 4,133 1,598
Aprit....... ... 122.6 121.4 -1.2 - 1,389 by 544 2,508
May............. 119.1 108.7 -10.4 -7.6 1,910 4,818 2,454
June c.ooiliail 116.7 113.8 -2.9 .. 1,079 Ly 349 1,879
July ..ol r122.8 r114.0 -8.8 e 1,494 4,677 2,904
August .......... 121.6 111.7 -9.9 -3.6 803 4,237 1,926
September ........ 117.9 113.0 -4.9 - 1,141 4,405 2,191
October.......... 118.4 115.1 -3.3 - 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
January.......... 121.8 114.0 -7.8 cee 966 4,278 1,830
February ......... 121.8 120.1 -1.7 +2.5 603 3,839 1,628
March ........... 117.4 124.5 +7.1 1,735 4,624 1,874
Aprit....oeenn... 125.2 153.5 +28.3 1,557 4,593 2,926
May............. 128.8 119.9 -8.9 +2.8 1,567 4,630 2,025
June ...l 133.0 119.4 -13.6 ves 11,140 r4,520 2,438
July ool r120.2 r122.,1 +1.9 .- 954 4,258 2,699
August .......... r129.5 rl2l.9 -7.6 (NA) 1,893 5,223 2,770
September ........ 137.7 121.4 -16.3 (Na) (Na) (Na)
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 avaitable.
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TABLE  BASIC DATA ocroner 1565 Ded
LATEST DATA FOR BUSINESS CYCLE SERIES—Continuved

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. dot.)
1962
January. ..oevaunt 1.99 +555 0.00 +7.32 +2.90
February......... 2.05 +434 +2.52 +11.52 43,480 36,664 +1.51
Marchevveeenn.n. 2.11 +382 +1.68 +9.36 ve v +2.23
April..ovvvnnen, 2.24 +441 +4.08 +8.76 +2.09
May............. 2.24 +440 -3.24 +1.56 53,388 37,780 +2.09
June .o, 2.08 +391 +0.8/ +6.12 +2.77
July ooeiiiiin 2.07 +440 -0.84 +5,04 vee . +2.66
August .......... 1.94 +439 -0.84 +4,.08 18,972 39,040 +3.85
September .. ...... 1.88 +375 -1.68 +4.56 ves cee +2.82
October.......... 2.09 +419 +4.92 +9.48 ees e +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 cen +0.95
1963
January.......... 2.89 +375 +4,.08 +8,76 ees een +1.43
February......... 2.09 +301 +4.92 +8.76 44,628 38,692 +1.42
March........... 2.42 +269 +1.56 +7.20 ves ees +1.85
Aprileoouvvnannn. 1.97 +313 +4,.08 +7.68 cen cee +2.40
May............. 2.40 +247 +3.24 +6.24 55,916 38,652 +2.35
June............ 1.90 +138 +3.96 +7.08 +1.74
July ..ol 2.40 +161 +6.,36 +9.00 +1.97
August .......... 2.36 +133 +2,40 +8.88 57,348 40,372 +2.04
September........ 2.47 +91 +2.40 +6.48 vee . +2.08
October.......... 1.92 +94 +5.52 +8.76 ces vee +4.66
November ........ 1.97 +33 +7.08 +11.04 58,772 39,892 +5.,22
December .. ...... 1.48 +209 -0.84 +4.56 . ces +5.78
1964
January, ......... 2.67 +175 +3.96 +8,16 een ves +1.79
Febroary......... 2.40 +89 +1.56 +5.88 52,448 Ly 200 +3.48
March........... 2.18 +99 +2.40 +h hd ees - +1.42
April. ... ...l 2.37 +167 +3.12 +5.76 +3.17
May............. 2.48 +82 0.00 +4.92 66,524 45,064 +4.25
June............ 2.34 +120 +7.80 +9.72 cee . +3.89
July............ 3.29 +135 +8,52 +8,76 ees vee +4.31
August .......... 1.86 +83 +3.84 +9.12 57,548 45,468 +4.78
September........ 1.98 +89 +8.40 +9.48 cee . +4.28
October.......... 2.41 +106 +4.56 +8,52 cee ... +1.43
November .. ...... 1.79 =34 +2.28 +8,04 61,204 44,876 +0.32
December ........ 1.87 +168 +4.56 +8.88 v ves +8.62
1965
January.......... 2.37 +103 +2.28 +10.44 . .. +12.35
February......... 2,44 +32 -2.28 +7.92 65,236 49,124 +13.14
March........... 2,46 =76 +4.56 +6.96 - ‘e +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
June............ 2.58 r-184 +13.44, +12.60 ... ... +11.38
July..ooeniaael. r2.62 -175 +5.16 +9.72 ... .. +10.00
é:;i%snglie} ........ rg.fg r_gé +1.z,g +10.80 (NA) (na) +5.53
October.......... P p-154 pHil.7 p+12.24 p+4.00
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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bcd OCTOBER 1965

BASIC DATA

TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

Other Selected U.S. Series—Continuved

113. Net change in | 114. Treasury bill | 115. Treasury bond | 116. Corporate bond| 117. Municipal bond | 118. Mortgage 86. Exports ex-
consumer install- | rate* yields* yields* yields* yields* cluding military aid
Year and month ment 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 1,800.3
March ........... +3.74 2.72 4.01 L.ob2 3.14 5.65 1,672.0
April.vennnn.... +5,82 2.74 3.89 4.31 3.06 5.6/ 1,795.4
May............. +5.04 2.69 3.88 4.26 3.11 5,60 1,761.7
June...oovennnt. +4,.67 2.72 3.90 4.30 3.26 5.59 1,835.6
July oo oviiiin +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 2.75 3.89 4.27 3.02 5.55 1,542.8
November. ........ +5.80 2.80 3.87 4.23 3.04 5.54 1,724.6
December......... +5.82 2.86 3.87 4.28 3.07 5.53 1,838.7

1963
January.......... +5.82 2.91 3.89 L.22 3.10 5.52 985.7
February ......... +5.94 2.92 3.92 4.25 3.15 5.48 2,123.6
March ........... +5.72 2.90 3.93 4.26 3.05 5.47 1,957.8
Aprileeeeenennn.. +6,25 2,91 3.97 4.35 3.10 5,46 1,913.7
May............. +5.29 2.92 3.97 4.35. 3.11 5.45 1,895.2
June ..ol +5.83 3.00 4.00 4.32 3.21 5.45 1,803.1
July ceeeeiiiitn +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 5,045 1,958.2
October.......... +6.37 3.45 4.07 4,36 3.20 5.45 1,967.5
November. ........ +4,.60 3.52 4.11 4. b2 3.30 5.45 1,965.6
December......... +5.52 3.52 414 449 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 .. ....... +6.95 3.53 4,14, 4.38 3.14 5.45 2,046.2
March «vcvvvvenen +6.29 3.55 4.18 4o45 3.28 5.45 2,074.0
April.oveennn... +4.94 3.48 4.20 4. L9 3.28 5,4 2,061.1
May............. +5.92 3.48 4.16 4.48 3.20 5.45 2.061.8
BT RN +h.Ld 3.48 4.13 4.9 3.20 5.45 2,034.2
July oeveiiiinn, +5,80 3.48 4.13 4o43 3.18 5.46 2,122.9
August ....oen.n. +5.22 3.51 L.14 4.%3 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 L7 3.18 5.45 2,196.8
December......... +6.72 3.86 4,14 Lo 47 3.13 5.45 2,430.4

1965
January.......... +8.04 3.83 4,14 Lo bl 3,06 5.45 1,217.3
February......... +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..oovnea..., +8.93 3.93 4.15 4,48 3.15 5.45 2,380.3
May............. +8.04 3.90 4,14 4.52 3.17 5.45 2,277.7
June ..ol +7.22 3.81 4.14 4.57 3.24 5.44 2,184.8
July ..ol +7.99 3.83 4.15 4.57 3.27 5.44 2,262.8
August .......... +7.31 3.84 4.19 4.66 3.24 5.45 2,345.7
September ........ (NA) 3.91 4.25 4.7 3.35 5.46 (Na)
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 tities 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 OCTOBER 1965 de
LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

Other Selected U.S. Series—Continued

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-
ear and month series 87) balance of payments dustries turing X
] ) (1957-59= (1957-59=
(Mil. dol.) (Mil. dol.) (Mil. dol.) 100) 100) (Bil. dol.) (Bil. dol.)

1962
Janyary. ..... 1,326.5 +341.8 104.7 115 45.80
February......... 1,319.8 +489.5 -792 104.9 119 46,42 cee
March .ooovvnenn 1,341.7 +330.3 105.1 131 45.75 8.44
April....ooeeatt, 1,365.0 +430.4 105.3 11 45.41
May......ooone 1,404.1 +357.6 -267 105.4 117 44,95 ees
June.ooiuniiine, 1,350.7 +484.9 105.4 120 44,.58 8.32
July .o ovineann, 1,346.6 +401.7 105.3 117 44.33
August .......... 1,345.9 +356.6 ~-433 105.5 118 43.73 .o
September .. ...... 1,471.4 +436.5 e 105.9 113 43.37 8.26
October.......... 1,312.1 +230.7 ces 105.8 117 43.58 e
November ........ 1,424.9 +299.7 -711 105.8 123 43.18 e
December ........ 1,376.5 +462.2 e 105.9 138 44.09 8.81

1963
Janvary.......... 1,099.9 -114.2 . 106.1 121 45.06
February......... 1,510.4 +613.2 -1,199 106.1 130 45.74 eee
March........... 1,484.8 +473.0 v 106.2 118 46.68 8.88
April.eovnenn... 1,414.6 +499.1 ... 106.3 125 47.53 ...
May............. 1,416.3 +478.9 -1,108 106.4 144 47.86 cee
June............ 1,430.9 +372.2 106.7 135 47.28 9.38
Juy............ 1,449.5 +391.3 106.9 126 46,74
August .......... 1,497.3 +424.8 -210 107.1 132 46.70 ees
September........ 1,443.3 +514.9 ves 106.9 128 47.07 10.05
October.......... 1,455.4 +512.1 e 107.0 146 47.17 cen
November ........ 1,465.5 +500.1 -153 107.2 144 47.08 ..
December ........ 1,479.8 +611.0 ves 107.7 148 46.68 11.02

1964
January.......... 1,434.4 +608.5 vee 107.8 147 47.07
February......... 1,460.3 +585.9 -257 107.7 143 47.64 ven
March........... 1,519.5 +554.5 107.8 140 47.80 12.08
April..........L. 1,540.6 +520.5 108.0 138 48.84
May............. 1,539.4 +522.4 ~-582 108.1 138 49.22 een
June............ 1,518.4 +515.8 108.1 138 50,04 13.23
uly ..., 1,578.1 +544.8 108.1 140 51.30
August .......... 1,574.9 +533.9 -593 108.2 121 51.37 ‘e
September........ 1,546.4 +688.9 vee 108.3 13 52.14 14.54
October. ......... 1,547.7 +607.1 ees 108.4 136 53.14 ves
November ........ 1,697.7 +499.1 -1,366 108.6 143 53.41 veo
December .. ...... 1,642.2 +788.2 ces 108.9 154 53.96 14.97

1965
January.......... 1,206.4 +10.9 vee 109.0 137 54.28
February. ........ 1,600.5 -7.8 -701 109.0 140 55.09 ...
March........... 1,869.0 +883.7 109.1 141 55.53 15.66
April, ........... 1,834.7 +545.6 109.5 152 56.37
May............. 1,798.9 +478.8 +249 109.9 , 145 56.88
June.......l.ll 1,834.8 +350.0 e 110.2 139 57.45 pl7.06
ly............ 1,669.8 +593.0 110.0 149 r57.83 ..
August.......... 1,725.4 +620.3 (NA4) 110.0 139 r58.10 s
September........ (NA) (NA) (NA) (wa) p58.87 (NA)
October. .........
November ........
December ........

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

1Data prior to 1961 rot comparable because of "a change in asset accounting basis in machinery, except electrical, and a
recalculation of the seasonal pattern for petroleum and coal products.” (See NICB publication Investment Statistics -~ Capital
Appropriations: First Quarter 1965.)
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

bcd OCTOBER 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= (1957-99= (1957-59= (1957-59=
100) 100) 100) 100) 100) 100) 100) 100)
1962
January.......... 115 113 108 122 126 122 149 182
February ......... 116 115 110 124 129 123 151 178
March ...voennnn 118 116 111 123 125 124 149 181
April..oovvinnnen. 118 116 110 124 128 123 151 181
May......covvnne 118 117 113 125 129 124 153 182
June............ 118 118 114 124 130 123 147 120
July eovviieit 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 ........... 122 122 113 127 132 116 161 184
April.....oooune. 123 122 114 130 133 129 165 191
May............. 124 123 115 131 133 133 165 190
June o oeiinnnn. 126 123 115 132 139 134 166 191
July eoveenenann. 126 121 116 132 134 129 163 203
August .......... 125 123 118 132 136 129 166 202
September ........ 126 125 117 134 136 136 171 207
October.......... 126 126 120 135 138 137 171 211
November. ........ 126 128 121 136 140 136 173 214
December......... 127 131 121 136 139 138 170 217
1964
January.......... 128 133 123 139 142 140 172 219
February ......... 128 134 123 139 144 139 169 224
March «cvvevvnnen 129 133 123 140 145 139 173 224
April...oooovienn. 131 135 124 139 140 141 168 226
May............. 132 133 123 11 150 140 166 228
June ....oieaent, 132 133 123 139 143 141 164 233
Juy ool 133 134 122 138 147 132 166 232
August .......... 134 135 123 137 145 132 156 232
September ........ 134 135 123 140 145 141 165 239
October.......... 132 136 127 144, 149 142 164, 241
November......... 135 139 128 143 149 142 166 237
December......... 138 140 129 143 149 139 166 242
1965
January.......... 139 142 131 146 156 138 166 243
February......... 139 141 129 146 155 140 169 237
March ........... 14 143 128 143 150 139 165 242
April............ 141 142 129 145 154 141 169 240
May............. 142 142 129 146 T154 140 174 234
June ...l 143 143 r128 145 rl54 142 175 T243
July ..ol 144 plis p129 plid r150 138 pl75 241
August .......... 144 (Na) (n4) (NA) pl54 pl38 (N4) p239
September .. ...... pl43 (N4) (N&) (N4)
October..........
November.........
December.........

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

charts and tables

DISTRIBUTION OF ‘HIGHS’ FOR CURRENT AND COMPARATIVE PERIODS

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

Nonagricultural employment—30 industries
Production—24 industries

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

Plant and equi;:menf expenditures—22 industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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TABLE  ANALYTICAL MEASURES ocroser 1965 e

DISTRIBUTION OF "“HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates—
Number of months before benchmark date ; i
that high was reached Current expansion Business cycle peak
June July Aug. Sept. Nov. July July May
1965 1965 1965 1965 1948 1953 1957 1960
NBER LEADING INDICATORS
SMONthS O MOTE .\ ereeeneeeneeneconacnconsenans 7 7 8 7 15 9 24 16
TmonthS L uueuinenennennnnn Ceereenes ceereaes 1 2 . 1 2
Gmonths ... ..ieiiieeninnnnnn. Ceteseretsecorsens 1 2 1 2 5 1
MO £ttt iiiiiiiiiiienetierrrereeseraanne 2 1 3 1 4 1 2
AmonthS Lottt iieiiiieiiiitecsscnttaerieneennae 1 3 2 1 2 3
IMONENS £ iiireiinreenenraocnraservacansoonnconas 3 2 2 1
2months ,....,. 3 2 2 3 e 2
T 3 2 4
Benchmarkmonth........................... ceeee A 4 2 1
Number of series used ........vuuneen.. e e 24 24 24 16 120 221 24 24
Percent of series high on benchmark date . ...,......... .. 17 17 0 12 0 5 0 0
NBER ROUGHLY COINCIDENT INDICATORS
gmonthsormore coovevvvennnnnns Gesiscsnnnensos 2 1 2 1
TmonthS o oeveveeieennnns Ceerseerecencsesnessenae .
EmMONtNS Lo iirirerirneitieentrircncnonansasennne
SMONtNS euveveieerencrnenercncnns .. 1 1
dmonths v.ovevnenenes ceeeenes cresesares cerescane 1 .. .. 1 3 3 2
Imonths ......... ceetssseseenernaae cesieevae 1 3 1 3
2months ...... teeseaseanctacennticarnenans ceeeeas 1 2 4
Imonth........... Geeessssesanns 2 1 3 1 3 1 2
Benchmark month . ... evineennereeiienennennnns 8 9 7 8 “ee 3 4 3
Number of seriesused ........... 11 11 11 11 11 11 11 11
Percent of series high on benchmark date ............. .. 73 82 64, 73 0 27 36 27
fi iness th before business cycle peak
Number of months before benchmark date 3d month before business cycle peak gth month before business cycle p
that high was reached Aug. Apr. Apr. Feb. May Jan, Jan, Nov.
1948 1953 1957 1960 1948 1953 1957 1959
NBER LEADING INDICATORS
SmMONthS Or MOTE .. ovvvrveniiieneenonsancacncsans . 13 4 21 13 9 1 18 6
7months oveveeeennonccnnans tesesecrarsssacsstioe 2 4 2 1 1 7
BmonthS ovvvveennnnnnnnanans teeecessrsansans 1 1 1 3
Smonths........ ceessernne teresesssvacsnsersenas 2 2 1 5 1 2 2
AmonthS o.vueiiiiiieiececetrtecreceiacsantrcsas 2 .. 2 2 4 2
3months...... sesesossenetarsvetassasaccarrenones 5 1 1 1
2months o.uvnenn. trecesseesncssccssocasanas . 4 1 2 2 2 1
1 month....... . .e 2 3 3 2
Benchmark month. . . 1 1 3 7 1
Number of SErieS USed vevevnvreerrenrneerensnnns vees 120 21 24 24 120 21 24 24
Percent of series high on benchmark date ................ 5 5 0 0 15 33 0 4
NBER ROUGHLY COINCIDENT INDICATORS
g months Or MOre vvewevvuns teseesssesraenersaseas .. 2 1 2 1 1 1 2
TMONAS e evveeeeeraroeeoasorsesseressccsossonancs eee ..
EmMONthS cveveeeeeeereeacrareresrrcccvcsonvaancas 1 .. .
BMONIS o e veereeceeeeannconecenacccenncannns 1 . 1 . . 4
AMONtAS oo vetveeeeneranrserovosrecsasscscscscnnn .o 1 cee 2
IMONthS e v eieeeeeenrerrrnrstnncocncccsancecsenae 1 1
2MONNS oot eevenenracecnenoscacosacsosasansoanse 1 3 1 1
1Mo, e erneeieeeeeeeneeeccecacosocassacnanns 2 5 3 4 3 3 4 1
Benchmark month . ..o cvevveneeereeceeccenneccoanans 6 4 2 5 5 6 4 3
Numberofsenesused.............. 11 i 11 11 1 i1 11 11
Percent of series high on benchmark date . Ceeeeanes . 55 36 18 45 45 55 36 27

NOTE: Ali quarterly series and 2 monthly series (series 15, a leading indicator, and series 40, a roughly coincident indicator) are omitted from the distribution.

1, series were not available,
1 series was not available and 2 series were omitted because their peaks were reached during the Korean War and such peaks
were disregarded in this distribution.
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CHART

ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT

bcd OCTOBER 1965

ing Indicators
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OCTOBER 1965
Continued

DIFFUSION INDEXES FROM 1948 TO PRESENT—

NBER Roughiy Coincident Indicators

ANALYTICAL MEASURES

CHART
B
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de OCTOBER 1965 ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT—Continued
Actual and Anticipated Indexes

Actual ——

“Anticipated -+

D35. Net sales, all mfrs.~800 cos.

{4-Q span)

. gy e p e =
24 2 N 2 "\ S 7 R/ 23
ot ,;V

D36. New orders, dur. goods mfrs.-400 cos.

{4-Q span) -

— oy _— ~—-
- L\ SO R \\.-».-u

D48. Carloadings-19 mfrd. commodity groups
(4-Q spon)

D48. Change in tfotal carloadings
(millions of cars=4-Q span)

D61. New plant and equipment expend.~17-22 indus.
{(1-Q span)

Data are centered within spans. Latest data are as follows:

e of ey Actal Anicipated
D35, D36 (July 1965) 2nd Q 1964 - 2nd Q 1965 4th Q 1964 - 4th Q 1965 !
D48 (Sept. 1965) 4th Q 1963 - 4th Q 1964 4th Q 1964 - 4th Q 1965
061 (Aug. 1965) 15t Q 1965 - 2nd Q 1965 3rd Q 1965 - 4th Q 1365

CHART
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TABLE  ANALYTICAL MEASURES ocrose 1965 hed
4

LATEST DATA FOR DIFFUSION INDEXES

NBER Leading Indicators

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

1962
January. ..... oo 21l.4 85.7 63.9 77.8 65 47
February......... 61.9 83.3 52.8 63.9
March........... 85.7 50.0 36.1 63.9
April.......o.ls. 76.2 23.8 51.4 47.2 29 76
May....cooeenn.. 28.6 52.4, 56.9 47.2
June............ 31.0 54.8 37.5 45.8
July «oeeiiinn. 38.1 42.9 56.9 36.1 76 53
August .......... 54.8 28.6 36.1 52.8
September........ 78.6 26.2 48,6 59,7
October.......... 9.5 23.8 68.1 56.9 59 74
November ........ 64.3 40.5 50.0 70.8
December ........ 35.7 19.0 47.2 69.4

1963
Janwary.......... 76.2 61.9 63.9 88.9 47 53
February......... 50.0 45.2 43.1 69.4
March........... 61.9 83.3 54,2 66.7
April...oooveenen 14.3 69.0 63.9 63.9 59 53
May............. 85.7 78.6 52.8 52.8
Jume............ 54.8 76.2 47,2 €6.7
July ..oooeeaaLe, 47.6 61.9 51.4 62.5 53 65
August .......... 57.1 64.3 52.8 72.2
September........ 59.5 52.4 52.8 69.4
October.......... 7.4 64.3 69.4 58.3 65 76
November ........ 21.4 66.7 33.3 83.3
December ........ 83.3 73.8 62.5 77.8

1964
Janvary. ......... 4.8 85,7 55,6 76.4 53 76
February,........ 88.1 50.0 JAVA 83.3
March........... 40.5 52.4 58.3 80.6
Apiil............ 66.7 73.8 61.1 75.0 56 7
May,............ 42.9 33.3 L b 72.2
June... ...l 26.2 85.7 50.0 58.3
Juy ool 54.8 73.8 63.9 63.9 53 LA
August .......... .4 88.1 40.3 83.3
September........ 14.3 78.6 54.2 72.2 ... v
October.......... 76.2 78.6 58.3 63.9 32 59
November ........ 6.3 95.2 55.6 61.1
December ........ 92.9 59.5 68.1 68.1

1965
Janvary.......... 52.4 76.2 48.6 77.8 76 p71
February......... 59.5 81.0 38.9 75.0
March........... 76.2 r59.5 3.9 77.8
April............ 19.0 r59.5 50.0 69.4 p71
May............. 83.3 p35.7 A p63.9
June............ 23.8 58.3
July....oovel k7.6 r59.7
August.......... r57.1 rid.l
September........ p28.6 p51.4
October..........
November ........
December ........

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

1Data prior to 1961 not comparable because of "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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bed ocroser 1565 ANALYTICAL MEASURES  TABLE

LATEST DATA FOR DIFFUSION INDEXES—Continued 4

A
NBER Leading Indicators—Continued .

D34. Profits, manu- - . i
facturing, FNCB D19. Indetx o; stggk_ p(;icis‘, 5001c0mmon D23. Ind(el); of(}nd;:strlial Tater'ia)ls prices 32&:%23:5’&"‘;&; %’:gg‘g’;g
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.......... 54 25.6 17.5. 53.8 33,5 46.8 80.9
February ......... 75.0 6.2 46.2 30.8 76.6 55.3
March ........... 47.5 7.5 46.2 30.8 38.3 48.9
April......oo. 47 8.7 3.1 42.3 38,5 48.9 36.2
May............. 1.2 3.7 42.3 23.1 46.8 46.8
June ... 1.2 2.5 46.2 15.4 19.1 L4.7
Juy ool 48 69.4 1.2 23.1 30.8 63.8 38.3
August .......... 78.1 3.7 30.8 38.5 61.7 27.7
September ......... 36.2 18.7 50.0 38.5 42.6 27.7
October.......... 56 8.1 67.5 53.8 53.8 36.2 53.2
November. . ....... 98.7 93.7 53.8 16.2 72.3 74.5
December......... v 4.4 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 ........... 4£3.7 98.7 50.0 61.5 31.9 72.3
April. ...t 59 91.2 95.0 46.2 69,2 47.9 48.9
May......oovennn 5.0 £9.1 46.2 65.4 46.8 63.8
June ...l 51.9 84.6 69.2 61.5 62.1 80.9
uly eoeeiaaal. 56 29.4 78.2 6.2 61.5 4.7 46.8
August .......... 75.0 79.5 38.5 61.5 Lb.7 31.9
September ........ ces 76.9 77.6 69.2 61.5 44,7 85,1
October.......... 55 449 69.2 69.2 53.8 59.6 60.6
November......... 44,.9 7.2 50.0 61.5 40.4 53.2
December. ........ 68.4 8.4 57.7 76.9 23.4 73.4
194
January ...l 57 74,7 83.1 53,8 61.5 89.4 73,4
February ......... 65,2 78.2 53.8 9.2 27.7 72.3
March ...ooevnees 78.5 86.5 46.2 69.2 57.4 70.2
April...oooiiiis, 60 75.6 85.9 65.4 76.9 77.7 4.5
May.......vnnen 52.6 8.6 30.8 76.9 48.9 89.4
June .. ooviienn.n 35.3 84.6 53.8 80.8 48.9 60.6
July oo 57 9.7 81.8 ib.2 84.6 63.8 61.7
August .......... 4.0 68.8 76.9 76.9 51.1 89.4
September ........ .. 76.3 65.6 69.2 69.2 53.2 61.7
October.......... 56 73.1 75.3 73.1 69.2 34.0 70.2
November......... 59.6 76.6 61.5 76.9 31.9 74.5
December......... e 24.0 76.6 38.5 69.2 83.0 72.3
1965
January.......... 55 92.2 80.5 53.8 69.2 24.5 78.7
February ......... 81.8 58.4 30.8 76.9 57.4 78.7
March ........... 64.3 51.9 69.2 1.5 66.0 59.6
Aprit............ 59 70.8 58.4 76.9 69.2 61.7 66.0
May......o.ooen. 66.9 72.7 53.8 53.8 59.6 61.7
June......... 0.0 57.7 253.8 51.1
July ...l (NA) 24.7 46.2 34.0
August .......... 79.9 12.3 38,3
September ........ 8.2 50.0 78.7
October.......... 215.4
November.........
December.........

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month and 9-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter. Seasonally adjusted components are used except in indexes D19 which requires no
adjustment and D34 which is adjusted only for the index. Table § 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 196/ to November 1964; and on 77 components thereafter.
Average for October 14, 15, and 18,
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TABE  ANALYTICAL MEASURES ocroeer 1965 ed

4 LATEST DATA FOR DIFFUSION INDEXES—Continued

B NBER Roughly Coincident Indicators

n(?:alérycm?ﬁ;? L:gg:?syf;:n'g D47. Index of industriat production D54. Sales of retail stores D58. Index of wholesale prices
(30 industries) (24 industries) (24 types of stores) (23 manufacturing industries)
Year and month
1-month span 6-month span 1-month span 6-month span 1-month span 9-month span 1-month span | 6-month span
1962
January. .. .ooeen. 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 9.7 58,7 58,7
April......ovuet 86,7 78.3 75.0 91.7 68.8 89.6 60.9 54.3
May............. 60.0 73.3 64.6 77.1 58,3 89.6 47.8 58,7
June..........l. 53.3 71.7 66.7 83.3 18.8 72.9 1.3 43.5
JAuIy.t. .......... é5>1.7 51.7 53.1 66.7 83.3 95.8 1.3 32.6
1111 (N 1.7 45.0 58.3 77.1 75.0 95.8 28.3 /1.3
September .. ...... 51.7 4.7 83.3 60./ 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.......... 62,0 60.0 79.2 83.3 50.0 70.8 1.3 2.6
February......... 46.7 65.0 66.7 91.7 54.2 79.2 1.3 47.8
March........... 71.7 65,0 83.3 95.8 52,1 85,4 1.3 58,7
Aprile.... oot 76.7 68.3 54.2 91.7 1.7 77.1 47.8 60.9
May............. 75.0 68.3 83.3 91.7 52.1 60.4, 58,7 63.0
ju?e ............ 6;.; 71.; 75.0 33.3 Zz.o 22.1 73.9 69.6
uly ..ol 78. 73. 72.9 91.7 .7 2.5 50.0 7.7
August .......... 53.3 60.0 68.8 77.1 6.6 87.5 58.7 78.3
September........ 56.7 66.7 58.3 79.2 25.0 70.8 52.2 7.7
October.......... 66.7 60.0 64.6 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 7.4 82.6
1964
Janvary.......... 53.3 75.0 62.5 91.7 43.8 79.2 63.0 69.6
February......... 83.3 75.0 75.0 95.8 70.8 100.C 67.4 69.6
March........... 66.7 80.0 75.0 87.5 52.1 85.4 52.2 69.6
April....oooaest, 63.3 83.3 87.5 9.7 52.1 83.3 71,7 54.3
May............. 65.0 73.3 66.7 87.5 66.7 83.3 34.8 56.5
ju?e ............ Zg.g 32'8 gg.; 89.2 66.'; 83.3 24.8 26.5
uly ..ol . . . 70. 45. 75,0 9.6 0.9
August.......... 51.7 91.7 64.6 70.8 52.1 6.8 65,2 53,7
(S)e;it%rgber ........ 72.3 86.7 25.8 87.5 37.5 83.3 60.9 60.9
ctober. . ........ 46.7 80.0 2.8 79.2 64,.6 81.2 60.9 69.6
November ........ 88.3 90.0 79.2 91.7 62.5 60.4 52.2 78.3
December ........ 78.3 90.0 81.2 91.7 62.5 62.5 €0.9 22.6
1965
January.......... 66.7 83.3 66.7 83.3 50.0 75.0 63.0 76.1
February......... 81.7 7.7 66.7 85.4 72.9 87.5 60.9 80.4
March........... 86.7 76.7 79.2 83.3 20.8 r91.7 7.4 r82.6
April. ........... 58.3 90,0 58.3 r83.3 62.5 r70.8 r67.4 76.1
May............. 58.3 r80.0 70.8 779.2 83.3 p79.2 60.9 r67.4
jﬂ?; ............ gg.g p76.7 rg%.g p77.1 39.6 60.9 p76.1
............ . . r8l.2 r63.0
August.......... r50.0 r54.2 r37.5 r5/4.3
(S)%%%n;:)er ........ pb5.0 p37.5 p45.8 p54.3
November ........
December ........

NOTE: Figures are the percent of series components rising and are centered within spans: L-month indexes are placed on latest month, 6-month indexes are placed on
the 4th month, and 9-month indexes are placed on the 6th month of span. Seasonally adjusted components are used. Table 5 identifies the components for the indexes
shown. The *“r** indicates revised; “p", prefiminary; and **NA", not available.
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bed  ocroser 1565 ANALYTICAL MEASURES  TABLE

LATEST DATA FOR DIFFUSION INDEXES—Continued 4

Actual and Anticipated Indexes

D35. Net sales, manufactures | D36. New orders, durable manu- D48. Freight carloadings (19 manufactured D61. New plant and equipment
(800 companies) factures (400 companies) commodity groups) expenditures (16 industries)
Year and month 4-quarter span 4-quarter span 4-quarter span 1-quarter span
Actual Anticipated Actual Anticipated Actual Anticipated g;g;‘%go'(;‘) Actual Anticipated
1962
Janvary.......... 65.6 62.5
February ......... 80 38 76 8L 57.9 94.7 -68 v e
March ...........
April..ovvivinne. 68.8 68.8
May...ooornoenns 76 £0 74 7, 63.2 89.5 -96 ees e
June . ..oeennnn..
July ol 65.6 65.6
August .......... 72 74, 71 70 42.1 68.4 -67 v ees
September . .......
October.......... 46.9 68.8
November......... 74, 82 76 76 63.2 63.2 +29 .. ves
December......... ..
1963
January.......... 40.6 50.0
February ......... 76 20 77 76 73.7 78.9 +39 vee ...
March ....ovette
April............ 65.6 75.0
May......ooounn 74 80 76 76 57.9 68.4 +hi, ee e
June ..o,
July coveeniinn, 75.0 71.9
August .......... 82 &4, 82 30 78.9 78.9 +21 . .
September .. ......
October.......... 71.9 75.0
November......... 8/, 85 82 84 68.4 73.7 -39 cee eee
December. . .......
1964
Janvary.......... 71.9 50.0
February o ooovven 83 87 84 84 84.2 68.4 r+11 - ces
March ....oovenn
Aprit..ooovvvnn. 62.5 50.0
May............. 82 86 81 84 73.7 94.7 +68 ven -
June ..oieennn.,
July eoeeinnanls, 84.4 75.0
August .......... 83 87 EA A (NA) 89.5 +51 eee e
September ........
October.......... 96.9 68.8
November......... 84 88 84 85 89.5 +49 ... eee
December. ........
1965
January.......... 56.2 65.6
February ......... (N4) 88 (NA) 84 8.2 T+23 .. ..
March ...........
April.....oovvltn 75.0 68.8
May............. 88 84 84.2 e
ju?e ............ ces -
(111N (Wa) 65.6
August .......... 5 .
September ........ ...
October.......... 78.1
November. . .......
December.........

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

SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

OCTOBER 1965 bcd

1964 1965
Diffusion index title and components
Aug. Sept. Oct. Nov. Dec. May June July® Aug. Sept.P
Average weekly hours
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
All manufacturing industries, . .......... 40.8 0.5 40.5 40.9 41.2 41.1 41.0 40.9 40.9 40.9
Durable goods industries:
Ordnance and accessories. . ...oovveeunn.. 40.4 40.0 40.6 40.4 40.6 1.7 41.8 42.6 r4l.7 41.6
Lumber and wood products ............... 0.4 394 39.7 9.9 40.2 .8 39.7 40.3 1 T40.7| 404
Fumniture and fixtures ... ........... ... .2 40.5 Q.2 41.5 41.8 41,7 L1.4 41,1} r4l.3 41.0
Stone, clay, and glass products, ... ........ 41.3 41.1 4.5 41.5 42.2 41.8 41.5 41.6| Til.5 JARYA
Primary metal industries................. 42.2 42.8 1.9 42.2 42.2 42.0 42.1 42.2| riz2.2 42.0
Fabricated metal products ............... 1.7 41.3 L1.4 42,0 42.3 42.2 41.9 41.7 r4l.7 1.5
Machinery, except electrical .............. 42.5 42,0 42.0 42.8 43.1 43.0 42.9 42,91 r42.8| 427
Electrical machinery ................... 40.6 40.3 40.7 40.9 411 41.1 40.9 40.6 40.7 40.6
Transportation equipment .. .............. 42.6 42.3 40.5 1.5 42.9 42.9 43.0 42.1 rl2.2 43.0
Instruments and related products . .......... 41.0 40.9 40.9 41.1 41.3 2.7 41.5 1.4 ril.2 41.3
Miscellaneous manufacturing industries. .. ... 40.0 39.1 39,7 39.7 40.0 39.8 39.6 39.8 r/0.1 40.0
Nondurable goods industries:
Food and kindred products ............... 40.8 40.7 41.0 41.0 41.3 40.9 40.9 41,2 1.0 40.2
Tobacco manufactures .................. 38.4 37.0 39.3 38.5° 39.6 37.6 37.2 38.31 r37.4 36.8
Textile mill products .......covviviinen 41.2 0.0 1.4 41.5 41.8 41.5 41 .4 1.3 r4l1.8 41.8
Apparel and related products........... e 35.9 34.9 36.2| 36,4 365 36,61 36,4  36.2| Tr36.1 36.1
Paper and allied products ................ 43.0 42.7 42.9 42,4 42.9 43.1 42.9 42.91 r43.0 42.8
Printing and publishing ................. 38.6 38.5 38.6 38.4 38.6 38.5 38.5 38.4 r38.6 38.5
Chemicals and allied products ............ 41.3 42.1 41.6 41.7 41.6 42.0 £1.7 1.5 r41.7 42,6
Petroleum and refated products . ........... 2.1 42.5 41.6 £1.7 42.0 42.3 1.9 42.1 r42.7 42.8
Rubber and plastic products .............. 41.8 1.3 1.6 41.3 41.6 41.6 41.7 41.6 r42.2 41.5
Leather and leather products.............. 37.9 37.7 38.5 38.1 38.2 38. 4 37.7 37.9 37.6 38.3
Millions of dollars
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS {NDUSTRIES?
(36 industry components)
All durable goods industries............ 19,342 | 19,9071 19,623 | 19,454 | 20,720 20,992 | 21,310} 22,195 |r21,461 | 21,751
Primary metals ........ ceesiseiieiniiaens 3,280 3,847 3,767 3,663 3,821 3,286 3,454 3,493 | r3,090 2,874
Blast fuaces, steef mills .. ............. 1,825 2,296 2,203| 2,072 2,243 1,632 1,816 | 1,851 | pl,448 (Na)
Nonferrous metals ,....................
Iron and steel foundries ,................ .
Other primary metals, . .................. .
Fabricated metal products, ................. 1,946 2,045 1,991 2,011 2,089 2,027 2,042 2,058 | p1,968 (N4)
Metal cans, barrels, and drums ............
Hardware, structural metal and wire products ..
Qther fabricated metal products ........... .. eee eee ees ces
Macsr;inery, except eI(ojat;.trig;! ................ 2,952 | 2,923{ 2,994 2,97 3,098 3,108 3,189 | 3,140 } p3,299 (wA)
eam engines and turbines*. . ............
Internal combustion engines *. ............ 281 219 175 175 175 142 226 149 p283 (N&)
Farm machinery and equipment .. ..... SRTPN
Construction, mining, and material handling*, 528 520 566 592 526 601 560 603 pb04 (va)
Metalworking machinery *................ 205 183 221 201 239 208 204 242 P90 (wa)
Miscellaneous equipment %, . .............
Machine shops .. ..............c.ots.
Special industry machinery %, .. ...........
General industrial machinery=............. 211 211 202 233 237 258 230 248 P247 (Na)
Office and store machines*. ..., ,.........
Service industry machinery *_ ... .. .....
NOTE: Data are not shown when hield confidential by the source agency. *Denotes machinery and equipment industries that comprise series 24. I = revised;

p = preliminary; NA = not available.

1Data are seasonally adjusted by source agency,
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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 - N oo
= = e - — [~ [%3 — — — o
S|lE|2|1215(8|5|1z|2|8]|8i8|2|8|5(12|8|3|<=|8
AR E B EEHEE P EHEBE R R EEE
z|laj3ldjsls|=|3|3| ) =|l<|=|3|3i=]|38]o|=]|o
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
Percent rising , .. .. ... s tae et etee e eiaeaned 93 52 60 76 19 83 24 48 57 20 088 79 79 95 40 76 81 60 60 36
All manufacturing industries «..vvveennnneerennnn + + - o+ - ° + o+ o+ + + o -
Durable goods industries:
Ordnance and-accesSOMes «vvvvverrevesreeonvnsancs + 4+ o + = + + - + 4+ o+ o+ o+ o+ o+ o+ kot
Lumber and wood products . ..o vveerieiiiinnneeenns + o+ -+ -+ =+ o+ -+ -+ 4+ o+ o+ o+ o+ o+
Furniture and fixtures .....vvvveeiininnnnennnnnans + - 4+ 0 - + = - + = + o+ + o+ o+ o+ o+ - - -
Stone, clay, and glass products ............ooveunns + 6o 0o - + - + = + o 4+ + - 4+ + + o -
angry metal industries ....oovvi i o o + - + 4+ o - + 4+ + + + - - + o =
Fabricated metal products ..........cvvivinreennn, + o 4+ + - 4+ - - o - + + +f + 0o 4+ + + - =
Machinery, except electrical.....................0e, + - 4+ + - 4+ - o0 - = + 4+ 4+ 4+ - + 4+ + 0o -
Electrical machinery ................oooiiiiianen, + 0 + + - + - - o+ - + o+ o+ o+ -+ o+ = - -
Transportation equipment . . . ... ..o iiiiiiean.., + + -+ -+ o+ =+ o+ + o+ o+ o+ o+ o+ o+ o+ o+
Instruments and related products .................... + 0o + + - 4+ - - - % + 0+ + + = + + + + o0
Miscellaneous manufacturing industries ............... + - 0 + - + - + + - + + + + - - 4+ + + o0
Nondurable goods industries:
Food and kindred products ............... Ceereeaand + o - 0o - 4+ o + - = + + 0 + 4+ + + + o =
Tobacco manufactures .......oovveeeerrivinneenens T T B
Textilemill products .o cveeeverreneneneneennnnas + 4+ - 0o - 4+ - - 4+ o0 + + + + + 4+ 4+ - + o0
Appare! and related products «.covovniiiiiiiiiiin + + - + - o+ - - - 0 + + 4+ + - 4+ + 0o - =
Paper and allied products. .......oovvviiiinnnen.... + + - o+ + - o + - + 4+ + 4+ - 4+ + o0 + -
Printing and publishing .......oovvviiviiiiiiiaaan, + - o o o o - + - + - o + 4+ - 0o - + =
Chemicals and allied products «....vovvvvnnnnnnenn.. -+ o+ - o+ = -+ o+ o + + + + + = = o +
Petroleum and related products. ....oovvneeuenannn.. + - 4+ o+ o+ - + o+ o+ - - - 4+ o+ =+ o+
Rubber and plastic products .. oo covvviiinininn. + 4+ + o - + - o+ - + 4+ + + 4+ = + o + =
Leather and leather products ..........coevinena.n. + - + + 0 4 = + - 4 + - o 4+ + + o - = %
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
Percentrising......cooviivinnn. . 68 49 39 64 50 44 58 60 L4 51 §83 72 64 61 68 78 75 T8 69 6L
All durable goods industries ........vivuiiiievann. + o+ -+ o+ + o+ -+ + o+ o+ o+ o+ 4+ o+ o+ o+ #
Primary metals:
Blast furnaces, steel mills . ......ccoeeiiiievennnnes + - o+ - - - 4+ 4+ - - + + o+ 4+ = = = - - -
Nonferrous metals ......coveveiieenenennonennenns - + o+ o+ 4+ o+ e = - + -+ o+ T+ o+ o+ o+ o+
Iron and steel foundries ........ooveviniiniiinnenn O S + - e e -+ e ey
Other primary metals ........coiviiiiiieieiaaanny - - 4+ - 4+ + o - - _ o+ - - -+ o+ o+ o+ o0
Fabricated metal products:
Metal cans, banels, ANdArUms ¢ cceeeeaccccosasoncsnes + - - + - + + - + + - + + + + -
Hardware, structural metal and wire products............ o+ = -k + - - - + + 0+ - -+ - - - -
Qther fabricated metal products «....cvevevevenaane + - + - -+ -+ L S e S S
Machinery, except electrical:
Steam engines and turbines*. ........ .. ... oLl + + o+ - - o+ o+ -+ - -+ = = - -4 -+
Interal combustion engines*. .............ooiiiies - 4+ = 0 + - + - + - + + + = 0o - + + + &
Farm machinery and equipment ... .... ISTTTRERT T e e s o+ o+ -+ 4+ o+ o+ o+
Construction, mining, and material handling *.......... e e s
Metalworking machinery» . ... ......cooiiiivninannns + = 4+ = 4+ = - 4+ o+ - + - o+ -+ o+ o+ o+ o+ =
Miscellaneous equipment %, . ... ...c.ouiiieiineenns + o+ - o+ o+ - o+ - + +0b+ o+ o+ o+ o o+ o+ o+ o+ o+
Machine shops .....ocvevernniiiieiennnnnnnnesd + - + - o+ - - 4+ - + - - - e - - - - -
Special industry machinery #. ....oovnererneninininn -+ -+ 4+ .+ e+ - + 4+ - 4+ o+ 4+
General industrial machineryx. ....... e eaeeaeaanae + 0 - 4+ 4+ - - o+ - = + o+ o+ o+ o+ o+ o+ o+ o+ o+
Office and store machines*, ... ... ......c.eveenenn.! + o+ T
Service industry machinery * ... . ... ... e T I [T T

+ = rising; o = unchanged; - = falling. Directions of change are computed even though data are held confidential. ~ *Denotes machinery and equipment industries that
comprise series 24.
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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continved

1964 1965
Diffusion index title and components
Aug. Sept. Oct. Nov. Dec. May June July Aug. Sept. Oct.?
Miitions of dollars

D6. VALUE OF MANUFACTURERS’ NEW ORDERS,

DURABLE GOODS INDUSTRIES 2~ Continued
Eleg}rical m?chinery AT IR tEs o 2,694 | 2,581 2,542 2,763| 2,637] 2,801 2,874 | r3,099 | p2,978 (NA)

ectrical transmission, distr. equipment* . .,

Electrical industrial apparatus*............ } 638 537 585 620 604 603 668 r672 P83 (NA)

Household appliances ..........ovevuunes

Radioand TV ......ccviiievnannn.

Communication equipment ................ 609 618 549 655 48/, 659 691 r752( pb29 (N4)

Electronic components .......oe.iinannn.

Other electrical machinery*...............
Transportation equipment .....vvvvviiinann. Ly771| 4,760} 4,544 | 4,283 5,172% 5,878 5,870 | r6,363| ré,153| p6,734

Motor vehicle parts .....covvvnevnnann,

Motor vehicle assembly operations «.........

Complete ArCrafte coevevevevireneacnnnns e e

Aircraft partse et EERERRE R P e B .

Shipbuilding and railroad equipment ... .. e e ... ... vee .

Other transportation equipment .. .......o00.
Instruments, total . ....... ..., .
Lumber, total, ., .. ... .........ooaia. . .
Fumiture, total ... covovvviiiiiiit, . . .
Stone, clay, and glass, total................. .,
Other durable goods, total .................. ... v cee Ve ... e ..

D23. INDEX OF INDUSTRIAL Index: 5q -
MATERIALS PRICES> ndex: 1957-59 - 100
(13 industrial materials components)
Industrial materials price index ......... 105,71 108.2] 112.0} 113.2] 112.5Q 116.9 115.3) 114.6} 115.2}| r114.8]| 114.4
Dollars
Copperscrap (1b.) oo vveevenenennnnenennnn. 330] .362] 02} av) o L303) Lz 261 418 444 r.a66] 498
Leadscrap(Ib.) o.ovveeriininneiinninin, .056 .061 .062 065 .073 .073 .076 .075 L074 .072 .071
Steel scrap (ton) ......... ..ol 40.157 | 35.933] 38.322] 41.534 | 39.824 f 38,600 | 36.055| 35.677 | 31.469 |r29.918 | 29.774
B T £ 170 T 1.660| 1.8661 2.0751 1.889| 1.6291 1.910 1.894} 1.867| 1.911] r1.930| 1.827
AT 1o {120 PPN e 140 140 145 149 148 151 .152 .150 .149 150 150
Burlap (¥d.) ovveeeieiiiiiiiiiiiiiians 124 125 .125 .125 125 147 L1146 145 L1481 r.160 .156
Cotton (Ib.), 15-market average .............. L3215 .31 .310 . 309 .308 .303 .303 .304 .303 .302 .301
Print cloth (yd.), average......covvvevvennns .183 .186 .190 191 .194 . 206 . 207 .212 .211 211 .210
Wool tops (1h.). v v vee it 1.7321 1.727| 1.746] 1.691| 1.667} 1.642 1.643| 1.695) 1.712| rl.743) 1.746
Hides (10.) «eeeveennnnnneneeeeieeiannne. 146 L1147 142 .138 137 .158 J162 164 L1861 r.167 .157
ROSIN (100 1B.) «vvveneneneneionunnenennes 11,946 11.874] 11.826 | 11.838 ] 12.018§11.629 | 11.733| 11.919] 11.581] 11.523 | 11.488
Rubber (ID.) +oveervinnnaniiiiniiiiinnas .250 . 260 .26/, 270 .258 272 .265 .260 254 .250 .239
Tallow (Ib.) v ovviniieiiiiieiiniiiiiiee, .066 073 .073 074 .082 079 .079 .080 074 074 073
D54. SALES OF RETAIL STORES? -~
(24 retail store components) Millions of dollars
All refail sales ...vveveviieeniaennns 22,266| 22,254 21,383 1 21,661 | 22,781 | 23,352 | 23,331 |r23,743 {r23,653 {p23, 344
Grocery stores .....oooviiiiiiiiiiinl 4yT43 ) 4yT551 4,736 | 4yTTLL 4,913 4,904 | 4,978 v5,015 | p5,012)  (NA)
Other food Stores . ..vvvevevnveennnenanns
Eating and drinking places ................. 1,633 1,600 11,6371 1,609t 1,653}F 1,767 1,749} r1,814 | p1,801 (na)
Department stores .....vveeniniiniiiiaasn 1,630 1,516] 1,58 1,580) 1,600] 1,753 1,666 | r1,757 | pl,732 (NA)
Mail order houses (department store merchandise), 205 192 198 191 196 210 2051 216 p207 (NA)
Variety stores ...... e raeereiiaeeaeaaens 439 427 429 466 442 472 462 467 p469 (va)
Other general merchandise stores ............ . ... e e een e ... ... et
Men's and boys’ wearstores .. .............. 269 261 259 261 257 263 2541 © r260 p266 (Na)
NOTE Data are not shown when held confidential by the source agency. * Denotes machinery and equipment industries that comprise series 24. r= revised;

= preliminary;-NA = not available.

1Average for October 14, 15, and 18.
Data are seasonally adjusted by the source agency.
Series components are seasonally adjusted by the Bureau of the Census, (See "Seasonal and Related Statistical Adjustments",
page 2.) Industrial materials price index is not seasonally adjusted,
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bed ocroser 1965 ANALYTICAL MEASURES

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 L .
5] — o > Y] —
S HHAHHEBHHE EHBHEEBEREHEE
slelslalzlalzls|2|2lala|5l8ls|2|5|slsl2lsls
zjalS|le |l =33l 8]l =l<|=|3|3]||3|lo|2a|=]
D6. VALUE OF MANUFACTURERS' NEW ORDERS,
DURABLE GOODS INDUSTRIES — Continued
Electrical machinery:
Electrical transmission, distr. equipment* ...} + + - o - - + + + - + o+ o+ o+ o+ -+ o+ o+ -
Electrical industrial apparatus* ............ -+ - 4+ k- = - + O+ = -+ o+ o+ o+ -+
Household appliances .............cvuu.n. B S T + 4+ o+ o+ o+ o+ o+ o+ o+ =
Radioand TV.......ovvniiiiiininonn, + + - o+ o+ -+ - - + 4+ = 4+ -+ o+ o+ o+ o+
Communication equipment ................. -+ - o+ 4+ + o+ -+ B e T
Electronic components ..........covuun... -+ + o+ - -+ - - - - 4+ o+ o+ o+ o+
Other electrical machinery*................ + - -+ - + o+ -+ + 4+ o+ o+ o+ o+ -+ o+ o+
Transportation equipment:
Motor vehicleparts .. .ovevivnvineneentn + o+ - 4+ - 4+ =+ =+ + O+ o+ o+ o+ o+ o+ o+ o+ o+
Motor vehicle assembly operations .......... + o+ o+ o+ - -+ o+ -+ + -+ 4+ o+ o+ o+ o+ 4+
Complete aircraft .....oovveeevennnnn... + + + - o+ -+ =+ - - - - -+ 4+ -4+
Aircraft parts .. .voeivieiniiiiiiiiin.., + o+ -+ -+ -+ o+ o+ -+ o+ 4+ = 4 -+ o+
Shipbuilding and railroad equipment*......... B T S S + 4+ - - + + + + - 0
Other transportation equipment ............. 0o - - 4+ - + + - + = e
nstruments, total | . ... oL - 4 E - -+ o+ o+ - T T T S S
Lumber, total .........covivniniiniiiins, - 4+ = -+ o+ -+ =+ + + 4+ o+ o+ o+ o+ o+ o+ o+
Furniture, total , ..., . ... ..ol + - -+ -+ - + o Yo+ -+ o+ o+ o+ o+ 4 -
Stone, clay, and glass, total ... ............ + 4+ - = = - - -+ i,
Other durable goods, total ..., ............... + - - 4+ = - - + o+ o+ -+ o+ o+ o+ o+
D23. INDEX OF INDUSTRIAL
~ MATERIALS PRICES?
(13 industrial materials components)
Percent rising «ocvovvveenninneanannn, 38 54 31 69 77 54 58 46 42 50 15 Q77 69 69 77 69 69 77 62 69 54 54
Industrial materials price index .......... B T T e L S S S S S
Copper SCrap (1) ¢ oo e vevevevenenennnenenns - =+ 4+ o+ o+ -+ o+ e TS
Leadscrap(1b.) cvvvevrennnenneeennennnnnn + o+ - 4+ o+ -+ - - - - T
Steel SCrap (on) v v vvevevnneveeerennnenrans - - - 4+ - 4 - e - e - + 4+ o+ 4+ = - 4 = = - -
TN, e e e eereeeeiiieneerrenennnannnnns e + o+ o+ o+ o+ o+ o+ =+ 4+
Zinc (")) ............................... - + + + + - + - - + - + + + + + + + + + + +
Burlap (¥d.) o evvveiinne i + O+ O+ o+ o+ = -+ - + o+ o+ o+ o+ o+ o+ o+ o+ o+ 4+
Cotton (Ib.), 15-market average ............... S P
Print cloth (yd.), avelage +.coevcinininainan + + - + + + + + o o - + + + + + + + + + + +
Wool topS (IB.)e s e evnvereenerrenennnanans - . - - 4 e w4+ s . e e e e - e -+
Hides (Ib.) .............................. - + - + + + + + + - + - - + + + + + + + +
Rosin (100 'b.) ........................... + + - + - - + + - - - - - - - - - - + - - -
Rubber (lb.) ............................. - + - - + + - - - - - + + + + + + + - - - -
Tallow (lb) ............................. + - + - + - - + - + + + + + o+ + + + + - -
D54. SALES OF RETAIL STORES
(24 retail store components)
Percentrising ..........ooiiiiiiaet, 62 50 73 21 62 83 40 81 38 46 69 83 81 60 62 75 88 92 71 79
All retail sales «ccoevnns Ceerrerieeans + 4+ o+ = o+ 4+ =+ = - + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Grocery stores «........ Ceneceteteneeaaaa + - o+ - 4+ =+ o+ =+ + o+ o+ o+ o+ o+ o+ o+ o+
Other food stores «...vevvneeinieennennnnns + - 4+ - - 4+ o+ = - - -+ - - 4+ 4+ o+ o+ o+
Eating and drinking places «v..ovvvveintiennnn + 0+ + -+ o+ - - o+ 4+ 4+ o+ o+ o+ o+ o+
Department Stores .. cvevvevereiineiniiienns + o+ - -+ o+ =+ - + 4+ o+ o+ A+ o+ o+ o+ o+
Mail order houses (department store merchandise).. § + - + + - + - + - + + 0+ + + +F o+ o+ o+
Variety stores «vvevveeeerenniiecetnnneans - -+ - - 4+ -+ o+ - + o+ o+ 4+ - 4+ o+ 4+ o+
Other general merchandise stores «.....co0u... + - - -+ o+ -+ o+ - + o+ o+ o+ o+ o+ o+ o+ - -
Men’s and boys' wear stores . ...ooiiiiiiens -+ o+ + + - o+ o+ - + o+ o+ o+ = = -+ o+ o+

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

laverage for October 14, 15, and 18.
2pirections of change are computed before figures are rounded,
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TABLE  ANALYTICAL MEASURES ocroser 1965 hed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1964 1965

Diffusion index title and components
Aug. Sept. Oct. Nov. Dec. May June July? AugP? | Sept.

Millions of dollars

D54. SALES OF RETAIL STORES™- Continued

Women's apparel, accessory stores .......... 519 504 512 517 518 519 517 527 516 (va)
Family and other apparel stores .............
Shoe StOTES « v v veiieinrenianaanrans 224 206 210 229 226 224, 216 213 212 (wa)
Fumiture, home furnishings stores ........... 719 679 703 701 702 720 742 765 747 (NA)
Household appliance, TV, radio stores ....... 375 388 385 397 411 365 365 370 384 (NA)
Lumber yards, building materials dealers ...... 711 729 741 721 742 791 808 804 778 (NA)
Hardware StoreS. v o ieenevnnenennnnnns 227 237 242 261 262 239 234 245 242 (NA)
Farm equipment dealers .......vvvuvevenns.
Passenger car and other automotive dealers .... 5,025 4,301 3,265 3,428 by 344, 4,279 4y 341 Ly 474, 4y 429 (NA)
Tire, battery, accessory dealers......coeuuvn. 23/ 230 . 230 257 244, 259 243 246 256 (wa)
Gasoline service stations ....... e 1,600 | 1,695} 1,722 | 1,738 1,755 1,218 | 1,829 1,835 | 1,839 (na)
Drug and proprietary stores ...... feeeaeens B 722 734 739 724 731 749 758 776 774 (NA)
Jewelry stores. . oveviuneneen i
Liquorstores vovvevevenerieinrinennnnns 494 499 503 509 508 525 521 522 504 (NA)
Other durable-goods stores.......ovvivien..
Other nondurable-goods stores .............. cer vee
1964 1965 1965
Nov. Dec. Jan, Feb. Mar. May June Julyf Aug.” | SeptP

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

All nonagricultural establishments | 58,878 | 59,206 | 59,334 | 59,676 { 59,992 60,110 | 60,382 | 60,602 | 60,680 | 60,806
Ordnance and accessories ................. 102 100 100 101 100 101 103 104 106 111
Lumber and wood products................. 532 536 533 540 544, 531 529 534 532 533
Fumiture and fixtures .........ccovvvun... 320 344, 345 348 352 352 352 354, 352 353
Stone, clay, and glass products . ............ 500 501 503 503 508 500 500 506 505 506
Primary metal industries .................. 1,038 1,041 1,044 1,046 1,047 1,037 1,068 1,090 1,073 1,070
Fabricated metal products . ...... teeecninas 933 951 96/, 979 957 981 987 998 993 992
Machinery ........... .ol 1,145 1,165 1,166 1,168 1,179 1,186 1,200 1,217 1,218 1,228
Electrical equipment.............ciiult 1,065 | 1,078 | 1,086 | 1,099 1,113 1,130 | 1,145 1,155 ] 1,150 ) 1,156
Transportation equipment ................. 1,156 1,181 1,207 1,212 1,237 1,251 1,265 1,268 1,305 1,298
Instruments and related products ............ 235 237 238 240 241 240 246 252 249 250
Miscellaneous manufacturing industries ....... 330 333 332 334 337 335 336 336 345 343
Food and kindred products ................ 1,151 | 1,154 1,150 | 1,144 1,1478 1,131 | 1,121 | 1,129 | 1,126 | 1,127
Tobacco manufactures..........covvuvnen. 80 76 74 73 72 73 73 74 66 64,
Textile mill products .................... 808 812 817 820 824 822 824 826 826 829
Apparel and related products .............. 1,181 1,186 1,196 1,192 1,199 1,211 1,233 1,207 1,206 1,216
Paper and allied products ................. 496 495 495 498 500 499 501 507 505 505
Printing and publishing...........ooivienn 605 610 611 615 616 618 619 624 625 625
Chemicals and allied products ............. 530 532 536 637 539 539 542 549 550 547
Petroleum and related products ............. 114 113 113 112 114 112 113 115 114 114
Rubber and plastic products ............... 337 339 343 350 354 354, 355 358 363 361
Leather and leather products . .............. 315 315 315 316 318 319 316 315 315 318
Mining .ot e 639 637 633 635 633 629 630 638 631 619
Contract construction .............covvn.. 3,162 | 3,244 | 3,235]| 3,281 3,304 3,207 | 3,220 3,178 3,211{ 3,191
Transportation and public utilities .......... 3,997 4,020 3,939 3,997 4,042 4,057 4,068 4,074 4,092 4,112
Wholesaletrade .......coovvniveiinnnennn, 3,246 3,259 3,270 3,288 3,303 3,329 3,352 3,362 3,355 3,358
Retailtrade ........ooveviinienenn.., 9,065 | 9,103 9,177 | 9,244 9,319 9,307 | 9,321 | 9,348| 9,353 9,366

NOTE: Data are not shown when held confidential by the source agency. 1 = revised; p = preliminary; NA = not avail able.

pata are seasonally adjusted by the source agency,

Digitized for FRASER
http://fraser.stlgw’sfed.org/
Federal Reserve Bank of St. Louis



de OCTOBER 1965 ANALYTlCAL MEASU RES TABLE
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

I-month spans 9-month spans
1964 1965 1964 1965
compone Y
Diffusion index title and components g E :‘E 5 52‘ §' E = :%o § g § E 2 E— g é = :?,, §
HHEREEEEERE R ERHERE N EEE
2| o - w =l < = =] - <C = <€ = - S <L A o Z]| a
D54. SALES OF RETAIL STORES - Continued
Women's apparel, accessory stores .......c.ouvinnn.. + + 0 - - + - + - %+ + 4+ + - = 0 + + = =
Family and other apparel stores .........coevvvnnnn.. -+ o+ - + -+ -+ + + 0 - - - 4+ + + +
Shoe stores ...... DN herenaas veeed - - - - -+ - - - % o + - - = 0o + + = +
Fumiture, home furnishings stores ...................0 + + - + - + + + - - - 4 4+ - -+ o+ o+ o+ o+
Household appliance, TV, radio stores ........... oo+ - + 4+ = o + + + + - -+ = - - = . -
Lumber yards, building materials dealers ..............} + + - - - + + - - - + 4+ 4+ -+ o+ o+ o+ o+
Hardware stores......ceeeviiiiiiininerenennea] + = = = + 4 = + - - + o+ o+ -+ o+ -+ = =
Farm equipment dealers .............. T e e . - - - -+ o+ o+ o+ o+
Passenger car and other automotive dealers ............ + + + - - + + + - - + 4+ o+ o+ o+ o+ o+ o+ o+ -
Tire, battery, accessory dealers .......cccvvveveenn] = - + - + 4+ - 4+ & 4 -+ + 0 + + o+ o+ - o+
Gasoline service stations ..........cceevvivvveneen ] + - 4+ -+ 4+ o+ o+ o+ - + o+ o+ o+ o+ o+ 4+ 4+ o+ o+
Drug and proprietary stores . ..... PR e + o+ o+ -+ o+ -4 oo+ o+ o+ o+ o+ o+ o+ o+ o+
Jewelry Stores. ovee it iiiiiiiniinienennnnnns T . - o+ o+ - -+ o+ o+
Liquorstores ....covvvevennnnennnn. e - -+ - 4+ o+ -+ - ¥ + o+ o+ o+ o+ o+ o+ -+
Other durable-goods stores. . ......coeevienennnnnn.. -+ o+ + - 4+ o + + -+ o+ o+ o+ -+ o+ 4+
Other nondurable-goods stores ................... R s - - - -+ o+ o+ -+ o+
1-month spans 6-month spans
1964 1965 1964 1965

o - = = - - > =
SIEIE181215151=312|88|e|El2|5|5]5)2|5|8
s|8|5(8lzlz(g|5|2|5lsl2|2|s|8l2lgls|2|s
= o S|l |l S |I<]|=E|S|S <C N R %) o|lZxjao]l-ajuw|=

D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)
Percentrising ....... e ieesesestenasense .. 78 67 82 87 58 53 85 87 50 65 F87 80 90 90 83 72 77 90 &0 77
All nonagricultural establishments ., ... .. ...... e T + o+ o+ 4+ o+ o+ o+ o+ o+ o+
Ordnance and accessSOMes . .....veveennennnnn. . - o + - - 4+ + 9+ + . - - - -4 -+ 44
Lumber and wood products. . ....ovvveviniin e, + - 4+ o+ - - - g + + - 4+ o+ 4+ - -+ -
Furniture and fixtures ............... cervieeeeesd]l v 0+ o+ o+ + - o o+ + + 4+ 4+ o+ o+ 4+ o+ o+ 4
Stone, clay, and glass products ..........oooatn. b v o5 0 ¥ - - o+ - % ¥ 4+ o+ o+ 4+ 0 - o+ o+ -
Primary metal industries ....... Ceeieirieesaes coeeeb 4+ 0+ o+ - -+ 4+ - - o4+ 4+ 4+ -+ o+ o+
Fabricated metal products . .....oovieeeniieiiaas + o+ o+ - 4+ - 4 4 - - + 4+ o+ o+ o+ o+ o+ o+ o+
Machinery ...... teeesserecenaene cserecnsaenans + + + o+ + + o+ + + o+ + + + 4+ + + + o+ + +
Electrical equipment .. ..., veeel v+ 4+ o+ o+ o+ o+ -y + o+ 4+ o+ o+ o+ o+ 444
Transportation equipment ........... N + 4+ o+ o+ o+ o+ o+ o+ F o+ o+ o+ o+ 4+ o+ 44
Instruments and related products ............ ...t O+ o+ 2+ -+ o+ -+ + 4+ o+ 4+ o+ o+ o+ o+ o+ o+
Miscellaneous manufacturing industries ......... cevessl F -+ 4+ -+ o o+ - + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Food and kindred products ................. eneeen + - = 4+ -+ -+ -+ + 4+ + + = = = e - -
Tobacco manufactures......... - - - - 4+ 0o 0o + = = - - 4+ 4+ = - - o - =
Textile mill products «..covvvvniieeiiiiiias, f + + + + o - + + o + + 0+ 4+ o+ o+ o+ o+ o+ 4+
Apparel and related products . ........ e e O T N + 4+ A+ 4+ o+ o+ o+ o+ 4+
Paper and allied products ................ veveensssl - 0+ o+ - &+ + - o o+ o+ 4+ o+ 4+ o+ o+
Printing and publishing.........oovviiiniin R I e A S S T e S S s
Chemicals and allied products .................. ol + 0+ + o+ -+ 4+ o+ -+ o+ o+ o+ o+ o+ o+ o+ o+ o+
Petroleum and related products . ...ovevvevvevvnaeold - 0o - + - - &+ + - o - - - - - - o 4+ 4+ o0
Rubber and plastic products ............. N e+ 0+ + o+ -+ o+ - o+ + o+ 4+ o+ o+ 4+ o+
Leather and leather products .. ......ovvvintn. cveed 0 0+ + -+ - - o + + 4+ + + + + + 0 - o
Mining «oviiiiir i i it et - - + - - 0°o + 4+ - = - = 4+ - - - -+ - =
Contract construction ..ovvvevienenniiiieinnnn.. e + o+ o+ o+ o+ 4+ = = - -
Transportation and public utilities ..... N + - + + 0 + 4+ + + o+ + - -+ o+ o+ o+ o+ o+ 4+
Wholesale trade «.o.ovvvevenneennaiiaas, ceeee + + + o+ o+ o+ o+ =+ B+ o+ 4+ o+ o+ o+ o+ o+ o+ o+
Refailtrade . .covvevvvnnnenannn, LN + + + 4+ = 4+ o+ s+ + 4+ 4+ o+ 4+ o+ o+ o+ o+ o+
+ = rising, o =unchanged; - = falling. Directions of change are computed even though data are held confidential.
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Basic Data—Continued

7Bt ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

OCTOBER 1965 b‘d

1964 1965 1965
Diffusion index title and components
Nov. Dec. Jan. Feb. Mar. May June July Aug.” | Sept.P
Thousands of employees
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMEN TS1~Con.
Finance, insurance, real estate . ............. 2,970 2,975 2,979 2,987 2,997 3,005 3,013 3,018 3,024 3,026
Service and miscellangous.......coovennnn. 8,634 8,654 8,689 8,730 8,754 8,797 8,814 | r&,886 8,897 8,917
Federal government. ...covvvvennnennnnnnn. 2,354 2,352 2,342 2,335 2,340 2,345 2,352 2,374 2,379 2,385
State and focal government ..............t 7,306 7,340 7,365 7,407 7,451 7,519 7,567 r7,568 7,579 7,640
D47. INDEX OF INDUSTRIAL PRODUCTION? Index: 1957-59 =100
(24 industry components)
Al industrial production................ 135.4 138.1 138.6 139.2 140.7 141.6 142.7 144.2 144.3 142.8
Durable goods:

Primary and fabricated metals .............
Primary metal products................. 136.1 138.6 139.6 136.9 140.4 140.2 143.0{ ri4s8.7 144.2 130
Fabricated metal products .......c.ouvns 136.9 139.7 140.6 145.0 145.2 146.0 | ris6.4 | riig.} 148.2 146

Machinery and related products . ...........
Machinery, except electrical .. ......vnn.. 148.1 150.7 151.3 152.7 153.8 157.0 159.4| riéz.0 162.0 162
Electrical machinery.........oovvvann. 147.2 149.2 150.0 152.3 154.1 156.8 158.4 | rl158.6 158.9 161
Transportation equipment . . ..... ... ..., 129.2 140.3 141.4 139.7 1444 147.3 149.5 149.8 151.3 148
Instruments and related products.......... 140.2]  142.0 142.7 | 145.3 | 146.9 147.0 149.8¢ 152.1 151.5 154

Clay, glass, and lumber..........covvten 126
Clay, glass, and stone products .......... 127.7 130.2 132.4| 131.8 129.2 130.3 131.6 132.6 133.1 133
Lumber and products «...oevveveriennnn 109.2 105.5 111.9 115.6 120.5 117.1 112.81 rlls.4 114.5 {(wa)

Fumiture and miscellaneous ........oovntn
Furniture and fixtures. . ...covvveennnenn 149.3 151.5 150.6 154.3 154.3 156.5 156.8| r155.8 157.2 157
Miscellaneous .......... et secaneses 137.4 139.1 139.6 140.8 142.4 143.6 143.6| ris4z.1 146.2 147

Nondurable goods:

Textiles, apparel, and leather ............. e v e v v e vee cee 134.7 135
Textile milt products ......... eeeeeees 128.7 130.3 131.7 132.0 131.5 131.61 ri32.2| r133.8 133.9 (NA)
Apparel products « . covevrnieiiiiiina. 139.1 140,61 142.21 143.7 1 144.0 145.31 rl45.4| plli.8 (na) (NA)
Leather and products « - oo vvvveevinnn 105.4 105,6 108.7 106.6 106.1 110.9| r105.1| pl07.7 (NA) (N4)

Paper and printing « sevvvevvrrcrranaanns 135
Paper and products’ ... cceiniiiieiinns 133.8 140.2 139.1 137.5 139.0 140.9 139.4) rlsz.3 141.6 (NA)
Printing and publishing .....cvvveenennts 124.2 126.2 126.8 127.7 128.5 129.3 130.0| ri31.3 132.9 130

Chemicals, petroleum, and rubber. «......... ves cee vee ves ves vee - ees 164.7 166
Chemicals and products .. . ceveeeeennnn. 163.2 166.4 166.7 167.8 169.5 169.3 169.9| ri7z2.8 1744 (NA)
Petroleum products «eeeeeeeeereneeenn. 121.7 120.9 119.0 121.5 122.2 122.9 121.8] rl26.3 125.2 (NA)
Rubber and plastics products +«cvevevnnn. 163.7 165.7 164.7 171.1 172.6 168.2| 1169.1 pl69.4 (NA) (na)

Foods, beverages, and tobacco .-« cvevvvnnnn ves ces een cen ven eee A ... 122.6 123
Foods and DEVerages .« «voeeoevecesanes 123.5 123.8 124.3 123.4 123.4 121.9 122.3| rlz3.1 122.8 (N4)
Tobacco productse « e e veveveveenrnenen. 121.0 125.4 122.2 123.5 127.2 116.5 121.8| pl19.9 (NA) (na)

Minerals:

£08l +evevreerrecaronsassannesaannns 109.6 110.1 107.7 103.2 103.1 113.0| ri117.1 117.1 115.2 107

Crude oil and natural gas ««eoeevevsoneees 110.4 110.4 109.8 110.6 111.4 111.9| rll2.5) rllz2.é 114.5 112

Metal, stone, and earth minerals «.... .ot . cee . ces vee ves ves ces 127
Metal Mining «oevvvervenerocareneness 126,6 121.8 126.7 123.4 124.6 121.6 123.7] r126.4 127.4 (Na)
Stone and earth minerals «oooevveeeeenns 123.9 123.4 120.8 122.9 124.1 123.9 125.8] r127.3 128.4 (wa)

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING 2
{23 manufacturing industries)
All manufacturing industries............. 101.4 101.5 101.6 101.8 102.0 102.6 103.1 103.0 103.3 103.2
Durable goods:

Lumber and wood products .....cvuiiiennn 100.3 100.6 102.1 101.7 100.9 9.6 99.3 99.5 101.0 101.4

Furniture and other household durables ...... 98.6 98.5 98.3 98.2 98.3 98.0 98.0 97.8 97.7 97.7

Nonmetallic mineral products ............. 101.8 101.5 101.8 101.7 101.8 101.8 102.1 102.1 101.7 101.9

Jronandsteel ..ovvveneininennnniennnn 100.8 100.9 101.1 101.1 101.4 101.3 101.3 101.6 101.3 101.4

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

1pata are seasonally adjusted by the source agency.

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

Digitized for FRASER
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(See "Seasonal and Related Statistical Adjustments", page 2.)



bcd OCTOBER 1965 ANALYT'CAL MEASURES

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 glelalslalalslalelalsl<lslslalzlslalels
clxl@l=lI| 2123132 P] 8 S|zl =S 3=3
- R R EIEEERE HE P E R E
Z |10 - wili=sS|<<| = Sl -S| < = S| <] o oOjiZ| o=l uw| =
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS-Con.
Finance, insurance, real estate . .covvvvvnnnenneceee . + + + + 0o + + o+ o+ 4 + o+ o+ o+ o+ o+ o+ o+ o+ o+
Service and miscellangousS . ... vivinirrriinnnneea B+ F 4+ 4+ o+ o+ o+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Federal government.........o0vuunnns eerrieeseesed - - -+ + 0o o+ + + o+ + 4+ 4+ 4+ 4+ - 0 o+ o+ o+
State and local government. ..... etresrercesceneees O+ + + + 4+ + o + 4+ + O+ o+ o+ o+ o+ o+ o+ o+ o+
D47. INDEX OF INDUSTRIAL PRODUCTION
(24 industry components)
Percent rising™. ......... i, ceere... 81 67 67 79 58 71 81 81 54 38 §88 79 92 92 83 85 83 83 79 77
All industrial production, ........cevvee... veeen b+ v+ o+ o+ o+ o+ o+ o+ - + o+ o+ o+ o+ o+ o+ o+ o+ o+
Durable goods:
Primary and fabricated metals ............. O T I e e e e e e e
Primary metal products . .o vevvevneeerinnnneena d + + - + + - + 4+ - - + o+ o+ o+ 4+ o+ o+ o+ o+ =
Fabricated metal products......coovvvveereeen b+ + + + + -+ o+ o+ - + o+ o+ o+ o+ o+ o+ o+ o+ o+
Machinery and related products. ....... 2 N ..
Machinery, except electrical ............. creeeeee b+ + + + + o - + O+ O+ o+ o+ o+ o+ o+ o+ o+
Electrical machinery....coveeeevenenennn.. T . T T T SR S R S + o+ o+ o+ o+ o+ o+ o+ o+ o+
Transportationequipment ....ovviiiiriiiieneee s b+ + -+ o+ o+ o+ o+ + - + o+ 4+ o+ o+ o+ o+ o+ o+ o+
Instruments and related products .. ..o evvenieva s b+ + 4 -+ o+ + - 4 + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Clay, glass,and lumber. ...oooveeveriiieennnneee b oe vr v vv v ve e oo oo = 1., e e e e e e -
Clay, glass, and stone products .......coovvvevean f + + - - + + + + + + 4+ 4+ o+ o+ o+ o+ o+ o+
Lumber and products. .. .coveeriieeiieriiennnn .. - 4+ 4+ + - + - + -~ NA - - 4+ 4+ 4+ 4+ 4+ + - NA
Furniture and miscellaneous. . ...... I e e e e e ee ee e e e
Furniture and fixtures. . ... B T T + o+ -+ - + 4+ 4+ o+ o+ o+ o+ o+ o+ o+
MiSCellaneousS «ovvvvereeeorennncnsronvoaceea f £+ + + + 4+ + o0 - 4+ + + o+ o+ + o+ o+ o+ o+ o+ o+
Nondurable goods:
Textiles, apparel, and leather o...vvvveevenenneeee b or oo vr e vh e ee ee = F R ee 0 el e il el + o+
Textilemill products o vvvievereiirinneasnseansa  + + + - + - + + + NA + 4+ 4+ + + 4+ + + + NA
Apparel productS «vvvvveiieioriiieerereioesess d + + + + + + + - NA NA + + 4+ + + + + + NA NA
Leather and products ...vcvvvevenineneererenee  + + - - - + - 4+ NA NA + 4+ 4+ 4+ + 4+ - - NA NA
Paper and printing. ........ e S [ ..+
Paper and productS. e v eiieerrierenennesanens + - -+ + - 4+ - NA + + + 4+ + + - + + NA
Printing and publishing. .. covvvevvennieeeeeeeae L + + + + - + + + + - + o+ o+ o+ o+ o+ o+ o+ o+ o+
Chemicals, petroleum, andrubber. .. oovuveeenneaasa Lo o0 o0 oo oo .. . + o+ Q.. 0 .. . + o+
Chemicals and produets ....ovvveininnevvensse. b+ + + + -+ + + + NA + o+ o+ 4+ + + + + NA
Petroleum productS. . oo ovviiereieniircnernenens - - + 4+ - 4+ - + < NA - - + 4+ - + 4+ + + NA
Rubber and plastics products .........ouuns + - + + - 4+ 4+ + NA NA + + + 4+ 4+ + + + NA NA
Foods, beverages, and tobacco «...vvvvnvneenenenee foe o0 oo L. L. . - of. e e e - -
Foods and beverages ....cevvverresesrsenvesess | + + - 0o - + - NA + o+ o+ o+ - - - NA
Tobacco ProductS. e eveeevreieenierennnrnannnas + - 4+ 4+ - - 4+ - NA NA + - 4+ + - - - - NA NA
Minerals:
0 | P PPN + - - - 4+ 4+ + o - = - = = -+ o+ o+ o+ #
Crude oil and natural gas....eevuvieeernrecennnnns o - 4+ + 4+ - + + + = - - - -+ o+ o+ o+ o+ o+
Metal, stone, and earth minerals ........... ... O e e -F.. . .o e e e +
Metal mining «cvveeerinnneiieneereonoaonas -+ -+ - + + + NA + + + + + = 4+ - 4+ NA
Stone and earth minerals..covvvueenvanns eeeeene - - o+ - + + 4+ + NA + 4+ 4+ + - o + 4+ + NA
D53. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
(23 manufacturing industries)
Percent fiSing «veverevrrreereracnneennnnanas 61 63 61 67 67 61 61 63 54 54 f61 70 78 83 76 80 83 76 67 76
All manufacturing industrieS...cveevrininennnns + o+ o+ o+ o+ o+ o+ -+ - S S
Durable goods:
Lumber and wood products. .« eevvvevvennrerereen b+ + - - - - - 4 + o+ + - - - - -+
Fumniture and other household durables v.ovvevunne... - - - 4+ - o0 o0 - - 9o 0 =~ = = - = A e - -
Nonmetallic mineral products. o cevevvveveeneennns.. -+ + - + + o - 4+ 6 4+ = ~ = o0 + 4+ o +
flronandsteel..eereiiieeereneinnneeesnsennnnee §f + + + 4+ - 0o + - + + + o + + + + + + o0

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

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

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

A
. Basic Data—Continued

1964 1965 1965
Diffusion index title and components
Nov. Dec. Jan. | Feb. Mar. May | June | July Aug’ | Sept.P
Index: 1957-59 = 100
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING2~Continued
Durable goods—Continued
NONFEITOUS MELAIS «ovevroncconscoosaonnsoossssns 112.3 | 113.2§ 111.6{ 112.1 112.3F 114.9) 116.2| 115.8] 116.6] 117.2
Fabricated structural metal products « .- ecvvvvveenen. 99.7 99.9 { 100.1 | 100.1 100.4%F 101.4) 101.2f 101.4f 101.7| 101.7
Fabricated nonstructural metal products,..vcvvvvennnt. 108.3 | 108.0{ 107.8{ 108.6 109.0§ 109.5} 109.0( 109.3| 110.2{ 110.1
General purpose machinery and equipment «««ccoveeenn. r104.4 | r104.7 |r103.9 | 104.3 104.4) 104.7] 104.8| 104.7§ 105,71 105.5
Miscellaneous Machingrye s «cseveeronsrsreanennnns 104.9 1 104.1 | 105.2| 105.1 105.0) 105.6| 105.6} 105.2| 105.2] 105.0
Electrical machinery and equipment .« «ocevseceeseea. 96.3 95.8 26.8 96.9 97.3 96.6 97.2 97.3 96.7 96.6
MOOr VEHICIES o« e e v v cnvovnscrcsrsovoonanssn ... 100.6{ 100.8 | 100.8 | 101.0 100.7§ 100.5| 100.7} 100.5| 100.7| 100.7
Miscellaneous productse « -« veveenns eeraeaeneenen 108.7 | 109.4 | 107.9 | 108.4 109.1§ 110.8| 113.0) 113.3| 112.2| 110.9
Nondurable goods;

Processed f00dS. v veveierniiiiiiiiiiiiiiiiiin, 100.4 | 101.1 | 101.3} 102.2( 102.0f 104.1| 106.2| 106.3{ 107.0{ 106.1
Tobacco products and bottled beverages .............. 107.3 | 107.4} 127.4| 108.0 108.0f4 108.4{ 107.7] 107.2{ 107.1| 107.4
Cotton products «.vvvvvvvvnnenniiinineninnns 98.8 98.9 99.1 99.2 99.3] 1%0.1| 100.7] 100.9| 100.8| 100.9
Wool productS. . vesereniieseinenrerrononoscnnnas 103.4 | 102.5 | 103.0{ 102.9 102.7¢ 103.8] 103.9( 104.7} 105.1}1 105.4
Manmade fiber textile products .......cceevvveueenns 96.5 96.9 97.0 96.4 96.2 95.8 95.7 95.6 94.8 94.3
Apparel v.vereriiiiiiaennnns creeseesesrasanese 103.1 | 103.1 | 103.3]| 103.3 103.44 103.4t 103.6| 103.6} 103.7} 103.8
Pulp, paper, and allied products ........ceivuvenenns 99.0 98.9 98.6 98.7 99.3] 100.1| 100.1] 100.2] 100.3{ 100.4
Chemicals and allied products, .. ...oovveviveienenns 97.0 97.3 97.0 97.4 97.3 97.5 97.4 97.5 97.3 7.4
Petroleum products, refined, . .. ..oveverenennnnn.. 93.6 93.3 94.1 94.0 94.5 95.5 95.4 95.5 97.4 96.7
Rubber and rubber productS ... ..o iiiiiiiieiiinn 21.8 91.8 92.0 92.0 92.1 93.2 93.5] r93.5 93.4 93.5
Hides, skins, leather, and leather products .. ... eeeean 105.0 | 105.1( 105.1| 105.9 106.7§ 107.3| 107.6] 108.4f 112.0} 111.2

= revised; p = preliminary,
Data are seasonally adjusted by the Bureau of the Census, (See "Seasonal and Related Statistical Adjustments", page 2.)

Basic data for components of diffusion index D19, Index of stock
prices, 500 common stocks, and of diffusion index D5, Initial
claims for unemployment insurance, State programs, are not avail-
able from the Census Bureau.
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bed ocroser 1565 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans 6-month spans
1964 1965 1964 1965

' Diffusion index title and components

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

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING-Continued

Durable goods—Continued
Nonferrous metals «.oeevvrueeeenroneeenceennnnns
Fabricated structural metal products .................
Fabricated nonstructural metal products ..............
General purpose machinery and equipment .. ...........
Miscellaneous machinery ......c.vvvevverenrennnans
Electrical machinery and equipment ,................
Motor vehicles .. ereennineinnreernenneneanen
Miscellaneous products . .vv'evnrennrnnnsnsoccanes

Nondurable goods:
Processed f00dS oeeveercrcerarernsnracnceananas
Tobacco products and bottled beverages ..............
Cotton productS & v vveeereeneerereeroaseseanennan
Wool productS vuvvvveneeenecevreroncenonenenns
Manmade fiber textile products ...vvvvvieinnnnnnnn..

Y £ N

Pulp, paper, and allied products « » v e v evvsvenannnsns
Chemicals and allied products «ceocvereeeesercaanns
Petroteum products, refined «cceovoeceiaiieanacaes
Rubber and rubber products «eeceeeiviiiiiiiieinen
Hides, skins, leather, and leather products «....oovnuas
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1-month spans 9-month spans
1964 1965 1964 1965

D19. INDEX OF STOCK PRICES,
500 COMMON STOCKS?®
(23 industry components) 2

Percent rising?, ... ..., ST 17
Index of 500 SOCK PriCES vevevevereresenncecaeas d —

Coal, bituminouS ¢ o vveveeeererecreeceenencncnnnneel =
Food compoSite.useeseeerrrevirnenesssnscnnseeens ] =
Tobacco (cigarette manufacturers) ...ovvvvennneerenneea | -
Textile products o oovvveveeesvrnnenersaeocesvennas § +
1L S T
T R T
CREMICaIS. . e vsesraneveernrocseonsrensasncnsaeas | -

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

[0

T+ +H+0+ 1+ F A+ FD
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U
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s
2
+ w

+
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+
+
+

[T S S S
1

R
L1+ +++0+ +H

+ 4+t o+
)

1+ 0+ + 0

P41+ + 0t

Oil composite oovvrerenenrennroenecaneencennees b =
Building materials composite ... vvieieeinnarienenenns | -
1 D
Metal fabricating...oeeeeerecieescevecsconncenseea ] ©
Machinery COmpoSite vvveevrecernreervncccnconnnes § =
Office and business equipment,.....vvevveenceeveeees § -
Electric household appliances «v.ovvvveeeenervnceeees | =

ElectonicS.vesrurerernenneoneavennscsancanennea | +
Automobiles cvvveureeerrrecrrcrieccensencecense | -
Radio and television broadcasters ....eveeennnneenene | -
Telephone COMPANIeS eveeveeovevssveccsscoonnocees | -
Electric cCOmMPanies sveeveevesessserecccssoocannnee | -
Natural gas distributors. e evveeeeneniiiniienienenas | +
Retail stores composite.e.veececsservecceseenccenss | -
Life inSUrance oveveeevevnevcensscescesocncanees | -

1+ +++++++ +
+

L+ ++ 1+ 10
L+ o+
I I

bor 4+ o+ o+
1 ++ #4141 +0 +0&
R E R ERE

P ++ 4+ 4+ 4+ 0
P+ o+ ++ 0+
[ 1
e+
L+ +++ 10+ + ++++++ 4+ +
+ 0+ 4
b+ 4+ + 4+
[
+ + + + 1

[

T+ 4+ + 0+ 40
[ O

!
1
1

N E e E R

SRR T T T S R S R R R
1

I+ +++1++ ++4+1+1 4+ +4++++++ +0O
]
1

++++ 1+
b+ o+
+ 4+ 01+ 4+t +
[ N B
[}
[}
I+ 4+ 1 0+ + +
+
I+ ++ 01 4+ + + 0+ +
Y+ 4+ + 0+ 4+
P+ 4+ 0+ ++ 4+ 4+
1+ 4+
[
4+ 4+
[ S S |
P+ 4+ +
T+ ++ 10+ 4+ + 4+ 4+ 440

+ =rising; 0 = 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.

3Based on 78 components to November 1964 and on 77 components thereafter.
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TaBE  ANALYTICAL MEASURES ocroser 1965 Ped

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
s|E1E|2 2233121 8|8]5|2|5|2|E|5|3|5|8
z|8ls|3ls|al&ls]s|2lsisla|s|s|2lslalEls
Z |0l - W E|I|IE|]S] << = < |IE|a]|A]<<lwn]Ool=2]a
D5. INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS 1
(26 area components)
PErCent fiSiNg o vvvvvvnrneeeenns ceeeeerenene 183 24 57 66 62 60 51 34 38 79 §29 62 0 74 72 79 79 60 66 62
47 labor market areaS ... .vveieeiiiiiiieiaisae I ¥~ -+~ o+ o+ - - 4 + o+ o+ o+ o+ o+ o+ o+ o+ o+
Northeast region:
BoSton (7) eevevenvennenneniiiiiiesinnniesnea b+ = + + -~ - & - - 4+ + 4+ o+ -+ - -4
Buffalo (19) v oovvvevnneriveneereennenennceneea d + - - - + + 4+ -+ + 4+ + -+ = -+ -
Newark (11) v eeeesvnnacnoonnnnnncoannnnns + - -+ -+ o+ - - 4+ + - -+ o+ o+ o+ o+ o+ -
NeW YOrk (1) e eereeinnnerooieninneereconeannens + -+ 4+~ o+ o+ -+ o+ + o+ 4+ o+ 4+ o+ 4+ o+ o+ o+
Paterson (20).......... O T T T + o+ o+ o+ -+ o+ -+ -
Philadelphia (8) e e v eiiiircrennerennss . + - + o+ o+ o+ o+ - o+ = oo+ o+ o+ o+ o+ o+ o+ o+ o+
Plttsburgh(g).................................. + -+ - 4+ - -+ - + 0+ o+ -+ o+ o+ o+ o+ -
Providence (25) «eveeveverniniiniierenennnnn . - - 4+ - -~ 4+ o+ = -+ + o+ 4+ 4+ o+ o+ o+ o+ -+
North Central region:
Chicago(Z)................................... + - - - + + + - + + + + + + + + + + +
Cincinnati (21)seeeeeeeenenvrnnnesonnnnscronnas + - o+ o+ o+ o+ -+ -+ e
Cleveland (10) s e vveeeneenrnnnnnenrnisonnnneaes b + = + + + + - + - ¢ + - o+ o+ o+ 4+ o+ 4+ =+
Columbus (26) o« vvvvvvecerenernnrnnoscsnsenneaa l - - + - + - + - - «+ + - 4+ o+ o+ o+ o+ o+ o+ o+
Detroit (5)eeveeernaeenninronniesneeosnensnnas + o+ o+ o+ o~ o+ - - -+ e
Indianapolis (23) voeereenereniiiiiniiinonnenees d + - + - 4+ o+ -+ - 4 + - 4+ o+ o+ o+ o+ - =
Kansas City (18) e vvvvveennrereennennnerronnes R S S T T -+ -+ -+ - s -
Milwaukee (15)e . v verernennnnn. D T e i + o+ -+ -+ -+ o+ 4+
Minneapotis (13) .. ....... S T T T T S . + 0+ o+ 4+ -+ o+ -+
St LOUIS (8) evevevvenneenerurerossnnncseesanns + o+ - = 4 - - - % + 4+ - = 4+ 4+ 4+ =+ 4
Seuth regioni:
Aanta (17) e e eeieerenreiinienceianeaesnnnsa d + - - + - - - 4+ - 3 + - 4+ 4+ o+ 4+ -+ - -
Baltimore (12) e+ evveeerennnnn. T T + o+ -+ + o+ - 4+ -+ o+ - -
Dallas (I6) eovvvvevevrenneinivenrennsnonennena d + + = + - - 4+ - - 4 + o+ o+ o+ o+ -+ o+ +
Houston (14) oo vvvvvernnnnnnnn. -+ + o+ - - 4+ o+ + o+ o+ o+ o+ o+ o+ = -+
West region:
LOSAngeIeS(3).................,.............. + + o+ - + + - -+ + + + + + + + o+ + o+
Portland (24) . e v vevenionnenecainieeneeennns, N - o+ T S S T
San Francisco (6)eev-.... eeeeaes + -+ -~ 4+ - - -4 + -+ o+ -+ e -+ o+
Seattle (22) e vvvnenerrereeiiieeriensrrcncnnnes -+ - o+ =+ 4+ =+ 4 + + o+ o+ = o+ o+ o+ o+ o+

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

1series components are seasonally adjusted by the Bureau of the Census before the direction of change is determ:}ned. . (See
nSeasonal and Related Statistical Adjustments”, page 2.) The percent rising is based on 47 labor market areas. Directions of
change are shown separately for only the 26 largest areas. The number in parentheses indicates the size rank for each labor

market area.
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BCD Technical Paper

SUMMARY OF THE X-11 VARIANT OF THE
CENSUS METHOD Il SEASONAL ADJUSTMENT PROGRAM

Julius Shiskin, Allan H. Young, and John C. Musgrave

Bureau of the Census

I. HISTORY OF CENSUS SEASONAL
ADJUSTMENT METHODS

There are various and sundry methods for seasonally
adjusting economic time series, all of which arebased on the
premise that seasonal fluctuations can be measured in an
original series (O) and separated from trend, cyclical,
trading-day, and irregular fluctuations. The seasonal com-
ponent (S) is defined as the intrayear patternof variation which
is repeated constantly or in an evolving fashion from year to
year. The trend-cycle component (C) includes the long-term
trend and the business cycle. The trading-day component
(TD) consists of variations which are attributed to the com-
position of the calendar. The irregular component (I) is
composed of residual variations, such as the sudden impact
of some political events, the effect of strikes, unseasonable
weather conditions, reporting and sampling errors, etc. The
seasonally adjusted series (CI) consists of the trend-cycle
and irregular components. Experience has indicated that the
seasonal, trend-cycle, trading-day, and irregular components
are related in a multiplicative fashion (O=S x C x TD x I) for
most national economic time series.

The seasonal-adjustment method in the most widespread
use today is the ratio-to-moving-average method, which was
developed during the 1920’s by Frederick R. Macaulay at the
National Bureau of Economic Research (NBER). It has the
advantages of relatively precise measurement of the com-
ponents and flexibility concerning the types of series which
may be well adjusted by it.

In 1954, the Bureau of the Census introduced the first
electronic computer program for seasonally adjusting
economic time series, making the application of the ratio-
to-moving-average method on a large-scale basis possible
for the first time, Variants of the Census Method are now in
widespread use throughout the world for adjusting series at the
company, industry, and national-aggregate levels.

In 1955, the original Census Bureau programwas replaced
with a revised procedure called Census Method II. Since that
time, the Census Bureau has conducted an extensive research
program designed to improve seasonal adjustment methods.
This program has moved forward on two fronts, First, there
has been a major effort to improve the ratio-to-moving-
average method. This effort has been directed primarily to
methods of improving the moving averages used to compute
seasonal-factor and trend-cycle curves, the moving-average
weights used for computing the ends of these curves, the
estimation of trading-day variation from monthlydata, and the
handling of extreme values. In addition, research intended
to exploit parametric methods using multiple regression

techniques has been undertaken. Regression analysis allows
for explicit functional specifications of the seasonal and
trend-cycle components which lend themselves to conventional
statistical analysis more readily than the estimates provided
by the ratio-to-moving-average method. However, such
techniques are presently not as desirable as the moving-
average methods in practice, since no regression models
have yet been demonstrated empirically to provide sufficiently
accurate estimates of the trend-cycle and the seasonal,
particularly in the current period.

From time to time, experimental variants of Method II
which incorporate the results of this researchare introduced.
They are identified with the letter “X” and a sequence number,
The first such variant to be made available to the public
(1960) was X-3. It differed from the original Method II in
the method of replacing extreme values and the method of
computing the seasonal factors for the most recent years.
The latest variants to be introduced (1961) were X-9, which
was used as the standard program, and X-10, which was used
to adjust more erratic series. X-10 contains a variable
seasonal-factor curve routine, which selects a seasonal-
factor moving average whose length depends on the relative
amplitudes of the irregular and seasomnal fluctuations in a
given month. Thus, it is able to fit more stable seasonal
curves to highly irregular series than previous variants of
Method II.

In October 1965, the X-11 version of Method II replaced
the X-9 and X-10 versions as the standard program at the
Bureau of the Census and is now available to other users,
It includes several improvements over earlier versions.
The new features in X-11 provide additional tools for the time
series analyst. While the computations in the standard
program are sufficient for most applications, the analyst can
select optional features peculiar to his own needs. For
example, he may choose between the additive and multiplicative
versions and between the full seasonal-adjustment routine and
one limited to the calculation of summary measures computed
from seasonally adjusted data obtained from other sources;
the o limit for identifying extreme values may be varied,
providing for contingencies such as strikes; and he may
specify the moving averages to be used in estimating the
trend-cycle and seasonal components. Another possibility
is to take into account both the absolute and reilative relations
among the seasonal, trend-cycle, and irregular components

A full description of X-11 will appear in Bureau of the
Census Technical Paper No, 15, The X-11 Variant of the
Census Method II Seasonal Adjustment Program, A Fortran
deck for X-11 will also be available from the Bureau of the
Census at cost,

Morton Somer programed the monthly versions of X-11
and Norman E, Bakka programed the quarterly versions.
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of time series by making additive and multiplicative ad-
justments sequentially, As a result of the availability of
these options, X-11 is an instrument, not only for the massive
seasonal adjustment of time series, but also for seasonally
adjusting unusual series, for research into new techniques
of time series analysis, and for studies of the relations
among different types of fluctuations.?

The major improvements in X-11 are summarized in
section Il and described in sections III to VI. X-1lis
compared with earlier versions of Method II in section VIL

II. SUMMARY OF IMPROVEMENTS IN X-lI

Quarterly Program

In addition to the monthly seasonal adjustment program,
a program (X-11Q) is now available to adjust quarterly
series. The operations inthe quarterly programare analogous
to those in the monthly program.

Additive Programs

Both X-11 and X-11Q contain options which enable the user
to make additive as well as multiplicative adjustments. As
in earlier versions of Method II, an option is available to
compute summary measures of the trend-cycle andirregular
components from seasonally adjusted input data.

Fortran Coding

The X-11 and X-11Q programs are available in Fortran
1V, a simplified programming language which can be used on
many different computers. The selection of Fortran makes
X-11 readily available for use on many medium- and large-
scale electronic computers. Program modifications can
easily be made to adapt the computations or selection of
output tables to specific uses,

Trading-Day Routine

A technique for estimating trading-day variation from in-
formation contained in the monthly data is included in X-11.
The monthly irregular values are regressed upon a calendar
that contains the number of timeseachday of the week occurs
in each particular month in order to estimate seven daily
weights. The user has the choice of basing a trading-day
adjustment solely on the internally computed estimates, com-
bining the internal estimates with a_priori information that
may be available or basing the adjustment solely on a priori
information as in earlier versions of Method II. More in-
formation concerning the new trading-day routine is given in
section III.

Variable Trend-Cycle
Moving-Average Routine

A choice of several moving averages is available in X-11
for estimating the trend-cycle component. The appropriate
moving average of the seasonally adjusted geries is chosen
on the basis of a preliminary estimate of the 1/C ratio, which
relates the average absolute month-to-month percent change
in the irregular to that in the trend-cycle. While the trend-
cycle moving average selected for most series will be about
the same as that in previous versions of the program, where

1For the advantages of time series analysis with the types
of adjustments made by this program, see Electronic Com-
puters and Business Indicators by Julius Shiskin, National
Bureau of Economic Research, Occasional Paper No, 57,
New York, 1957,

a weighted 15-term average was applied regardless of the
1/C ratio, more appropriate moving averages will be selected
for highly irregular and very smooth series. In this manner,
the range of series which canbe adequately adjusted by Method
1I is extended. For special purposes, the user can specify the
moving average to be applied rather than accept the selection
provided by the program. More details are given in section
Iv.

Graduated Treatment of Extremes

An improved treatment of extreme values is introduced.
Rather than designating values in the irregular component
that fall more than 2 standard deviations (0’s) from 100 as
“extreme” and assigning them a “weight” of zero as was
done in earlier variants, a graduated scheme is used.
Values outside 2.5 ¢ are considered definitely extreme and
receive zero weight. Weights for values between 1.5 and
2.5 oare graduated linearly from full weight at 1.5 o to zero
weight at 2,5 0. Values within 1.5 o receive full weight.
Iteration, based upon a modified original series where ir-
regular values beyond 1.5 o are modified with the graduated
weights, is used to reduce the effect of large irregular
values upon the final estimates of the seasonal and trend-
cycle components, More details are given in section V.

Additional Tests and
Summary Measures

New tests and summary measures have been added as
analytical aids. Included are the following:

1. New summary measures.—Estimates of the per-
cent contributions of S, C, I, TD, and P (prior adjust-
ment factors, such as holiday adjustments) to the
variation in O are given as additional summary
measures. These measures give the user a better
appreciation of the importance of each component than
did the previous technique of presenting ratios of average
absolute month-to-month percent changes (1/C, 1/5,
S/0, etc.). 1/C is now shown for 1- to 12-month spans
instead of the previous 1- to 5-month spans, although
MCD (months for cyclical dominance) is still shown as
“6” when I/C 21.0 over the S-month span. Also, other
summary measures such as I, CI, etc., are computed
over spans other than 1 month. Inaddition to measures
of average percent change without regard to sign (I, C,
etc,), the average percent change with regard to sign
and the standard deviations of the percent changes in
0, I, C, S, CI and MCD (the MCD-span moving average
of Cl) over several monthly spans are shown.

2, X-11 testfor stable seasonality,—This consists of
an analysis-of-variance F-test for stable seasonality.
The F-test is applied to the S-1 ratios to determine
whether seasonality is present in the unadjusted series.

3. Test for the existence of trading-day variation,—
An analysis-of-variance F-test may be applied to de-
termine whether trading-day variation is present inthe
unadjusted series. Since this method also tests the
significance of the daily weights which may be computed
internally from the data, the F-ratio may be used to
decide whether or not to apply the computed daily
weights,

4. Standard errors,—Estimates of standard errors
of the trading-day weights and monthly adjustment
factors are included to aid the user in assessing the
significance of trading-day variation in the series.

More details on these tests and summary measures are
given in section VI.
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[1I. TRADING-DAY ADJUSTMENT

An option in X-11 provides for a trading-day adjustment
based upon the actual variations in the data. Seven daily
weights are estimated by regressing the irregular series
upon the number of times each day of the week occurs in each
particular month, From these seven weights, monthly
factors are constructed and divided into the data to remove
trading-day variation. A trading-day adjustment based upon
the information contained in the data rather thanupon a priori
information concerning the daily pattern of activity has the
following advantages:

1. It is less expensive than attempting to establish
independently the pattern of daily activity for each
individual series,

2. It often provides a better adjustment because
allowance is made for the net effect of several factors
related to the calendar, some of which (such as the
effect of bookkeeping practices) may not be possible to
determine a priori.

In general, when the irregular component of the series has
an average absolute -month-to-month change (I) of less than
about 8 percent, the estimates provided from the data are
adequate for the removal of trading-day variation. When the
data are more irregular, the routine will not provide useful
estimates. Standard tests of significance are provided to
help appraise the reliability of the estimates for a given series
and to determine whether trading-day variation (or residual
trading~-day variation if a prior adjustment has been made)
is present in the original series.

In addition to the option of estimating seven daily weights
from the data, two other options are available:

1. Rather than basing an adjustment upon estimates
made from the data, seven daily weights from which the
computer constructs monthly adjustment factors canbe
supplied by the user, This option is useful when
there is reliable a priori information concerning
trading-day variation or when the user wants to apply
the same weights as those used in another adjustment.

2. Seven daily weights can be supplied by the user;
and, if they do not entirely explain the trading-day
variation found in the data, they canbe corrected on the
basis of the internal evidence and the modified weights
can be used to make the trading-day adjustment.

In addition to these new techniques which use seven daily
weights, an option of supplying a set of monthly adjustment
factors which the computer divides into the unadjusteddata is
available. This option can be used in place of the new tech-
niques to adjust for trading-day variation; or it can be
used with or without the new techniques to adjust for holidays,
strikes, etc.

In computing monthly trading-day adjustment factors from
a set of seven daily weights (a priori or those computed by
X-11), an option is available to include a length-of-month
adjustment in the monthly adjustment factors.? The sea-

2"Length-of-month variation' is defined as variation at-
tributable to the number of days in a particular month, while
"trading-day variation' is defined as variation attributable to
the number of Mondays, Tuesdays, etc,, in a particular
‘month,

sonally adjusted series will be virtually the same wt{etl?er
or not this option is used, since length-of-month variation
will be included in the seasonal factors if allowance is not
made for it in the trading-day factors.

IV. MOVING AVERAGES
Variable Trend -Cycle Curve Routine

In X-11, the moving average used to estimate the trend-
cycle component is selected on the basis of the amplitude of
irregular variations in the data relative to the amplitude of
long-term systematic variations. This routine selects a
moving average that provides a suitable compromise between
the need to smooth the irregular with a long-term inflexible
moving average and the need to accurately reproduce the
systematic element with a short-term flexible moving average.
For many series, the average chosen in X-11 has about the
same smoothing power as those used in earlier versions of
Method II. For highly irregular or very smooth series, a
more appropriate average is chosen, thereby extending the
range of series which can be well adjusted by Method II.

The selection of the appropriate moving average for
estimating the trend-cycle component is made on the basis
of a preliminary estimate of the I/C ratio (the ratio of the
average absolute month-to-month change in the irregular
to that in the trend-cycle). A 13-term Henderson average
of the preliminary seasonally adjusted series is used as the
preliminary estimate of the trend-cycle, and the ratio of the
preliminary seasonally adjusted series to the 13-term
average is used as the preliminary estimate of the irregular.
The appropriate average selected for a given value of I/T is
given in the following table:

T/(_J Length of moving average selected

0.00-0.99 9-term Henderson

1.00-3.49 13-term Henderson

3.50 and over| 23-term Henderson

The three new weighted moving averages in the variable
trend-cycle routine replace the weighted 15-term Spencer
average used in earlier versions of Method II. The new
averages meet the same criterion of smoothness as the 15-
term Spencer average; i.e., they minimize the sumof squares
of the third differences of the curve. The distinctive feature
in X-11 is the introduction of a 9-term moving average for
smooth series and a 23-term moving average for highly ir-
regular series. (A S5-term Henderson average is used for
all quarterly series.)

Seasonal-Factor Curve Routine

The S-1 ratios for each month are smoothed by a 3x5-term
moving average (a 3-term average of a S-term average) to
estimate final seasonal factors. In the X-9 version, S-I
ratios were smoothed with a 3x3- or a 3x5-term average
depending on the value of 1. The weights for extending the
3x5 average at the ends of series in X-11 are the same as
those used in X-9.

Optionally, the user may specify any of the following
seasonal factor curves to compute final seasonal factors for
any particular month: 3-, 3x3-, 3x5-, 3x9-, n-term, where“n”
is the number of years of data in a particular month (i.e., a
stable seasonal).
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V. GRADUATED TREATMENT
OF EXTREMES

Many economic series contain extreme values which must
be modified or removed before adequate estimates of the
seasonal, trading-day, and trend-cycle components can be
made, These extremes may reflect economic developments,
such as strikes; reactions to unexpected political events;
unseasonable weather; errors of measurement; etc. In many
instances, allowance for extremes can be made by the user
before the data are submitted for seasonal adjustment. How-
ever, it is generally more feasible to rely upon the com-
puterized statistical tests provided in Method II to detect
and remove extremes.

Previous versions of Method II computed preliminary
estimates of S and the standard deviation of I and designated
as extreme those S-I ratios which fell 2 or more o’s beyond
the estimates of S. The o’s were computed separately for
each month. Values designated as extreme were replaced in
the original version of Method II with an average of the
extreme value and the ratios for that month in the preceding
and following years. InX-3, X-9, and X-10, the extremes were
replaced with an average of the two nearest nonextreme S-I
ratios on either side of the extreme for that month.

The previous techniques are replaced in X-11 with a new
scheme that tests each value of a preliminary irregular
component against a standard deviation computed over a
moving 5-year period (60 months or 20 quarters). For
example, the irregulars in 1952 are tested for extremeness
by comparing them with a ¢ computed from 1950 to 1954.
A preliminary o is computed, values beyond 2.5 o are re-
moved, and o is recomputed, Values outside 2.5 o are con-
sidered extreme and are assigned a zero (0.0) weight. Values
inside 1.5 o receive full weight (1.0). Values between 2.5
and 1.5 o receive partial weight, graduated linearly from
zero at 2.5 0 to full weight at 1.5 o.

The choice of 1.5 and 2.5 as o limits is optional. For
some purposes other limits may be desirable. Lower limits
are sometimes better for highly irregular series or series
substantially affected by strikes, where a greater portion of
the series may be regarded as extreme. Likewise, higher
limits are sometimes better for very smooth series.

Iteration is used in the following ways to improve the
designation of extremes:

1. The computation of o is iterated by computing a
preliminary o, removing extremes beyond 2.5 oand re-
computing o.

2. The process of developing a preliminary irregular
component in which extremes are identified involves
iteration by (a) modifying values in the original series
corresponding to months where less than full weight
was assigned to anirregular, (b) reestimating the trend-
cycle and seasonal components and deriving a new
preliminary irregular component, and (c) reidentifying
extremes and modifying the original series again. After
modifying the original series for the second time, final
estimates of the trend-cycle and seasonal are developed.

This new technique of identifying extremes results in the
following improvements:

1. It modifies the original series rather thanthe S-1
ratios, thereby taking account of the effect of extremes
upon the trend-cycle.

2. Assigning a graduated weight pattern to near-
extreme values removes the all-or-nothing decision in
earlier versions of Method II, where a value might
receive full weight in one adjustment and zero weight in
a subsequent adjustment containing additional data. This
phenomenon had, at times, contributed to substantial
revisions in the seasonal factors.

3. Computing the o limits over all 12 months makes
it possible to identify more extremes in a single month.

4, Computing the o limits over moving 5-year
periods substantially abates the effect of additional data
upon revisions in the seasonal factors for the early
years of the series.

In estimating trading-day variation, a less complex tech-
nique is used to identify extremes than that described above,
A “trading-day standard deviation” is computed, extremes
beyond 2.5 o are removed, and ¢ is recomputed. For the
entire period included in the trading-day regression, ir-
regular values beyond 2.5 o limits are excluded from the
regression,

The X-11 treatment is an adaptation of that introduced
in 1964 by the Bureau of Labor Statistics (BLS). It combines
the iterative procedure with the variable trend-cycle moving
average and trading-day routines. Also, the Census Bureau
procedure of developing a modified original series allows
for the contigency that several consecutive values may be
regarded as extreme, as in the case of a prolonged strike.
The limits of 1.5 and 2.5 o are optional in X-11, whereas
the BLS procedure uses fixed limits of 1.0 and 2.8 0.

VI. NEW TESTS AND
SUMMARY MEASURES

X-1I Test for the Existence of
Stable Seasonality

A test for the existence of stable seasonality (available
optionally in X-9 and X-10) is performed on the final un-
modified S-I ratios in X-11. Itconsists of computing the ratio
of the “between months” variance to the residual variance.
If this F-ratio is above a given tabled value, a message is
printed that stable seasonality is present.

Some caveats in interpreting the results of the X-11 test
are given below:

1. The test may not be completely reliable when the
variance of the irregular is very large or very small
relative to the variance of the seasonal. In such cases,
the user may find itnecessarytoexaminel and S before
making a decision.

2. When the variance of the seasonal is sufficiently
small in absolute value or small relative to the variance
in the other systematic components (trend-cycle and
trading-day), there may be a case for not making a
seasonal adjustment even though the tests show thatthe
seasonal is significant relative to the irregular.

3. The existence of moving seasonality may reduce
the “between months” variance in the stable seasonality
test so that the test may find no evidence of stable
seasonality when in fact a pronounced seasonal pattern
is present.
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4, Special problems arise when a series contains
discontinuities in the seasonal pattern or when parts of
a series contain no seasonal pattern. These conditions
may be ascertained by an inspection of the seasonal
factors and their charts. When a series contains an
abrupt change in the seasonal pattern, itis best to break
the series at the change and test and adjust the two parts
of the series separately. When the amount of seasonal
variation in a series has been declining over time, it
would be well to analyze only the mostrecent years and
to base decisions concerning adjustment of currentdata
on this analysis.

Tests for the Existence of
Trading-Day Variation

As part of the trading-day routine in X-11, tests for the
existence of trading-day variation are provided as follows:

An F-test is performed to test for the significance of the
trading-day regression. If prior daily weights (or monthly
factors) are applied to the original series, this test de-
termines the adequacy of the prior adjustment. If not, this
test determines the existence of trading-day variation in the
unadjusted data, In addition, t-tests are provided to de-
termine whether each of seven computed daily weights is
significantly different from the corresponding prior weight
and/or 1.0 (no trading-day variation is represented by all
seven weights equal to 1.0). Asanoption, the user may make
the decision as to whether to apply the estimated weights
according to the value of the F-ratio.

Also, standard errors of the daily weights and monthly
adjustment factors are supplied to aid the user in assessing
the significance of trading-day variation.

New Summary Measures

As a set of new summary measures, estimates of the per-
cent contributions of S, C, I, TD and P to the variation in O

are given. For example, the percent contribution of S would
be
32 R
524C24T24TD?+P2

where S, C, T, TD and P are as defined in sections I and II.

The measures of average percent change without regard to
sign (I, C, etc.), which are computed over 1-month spans in
earlier versions of Method II, are now computed over longer
spans. O, CL I, C, S, Pand TD are computed and printed out
over 1- to 6- and7-, 9-, 11-,12-month spans. Also, measures
of the average percent changes with regard to sign and the
standard deviations of the percent changes for O, I, C, S, Cl
and MCD over the same spans are given to facilitate ap-
plications of statistical tests to the components., The 1/C ratio
is now printed out for 1- to 12-month spans, although months
for cyclical dominance (MCD) is still designated as “6” when
1/C21.0 over the 5-month span as in earlier versions of
Method II.

VII. COMPARISON OF X-ll WITH
EARLIER VARIANTS OF METHOD 11

The sample printout in section IX illustrates some of the
improvements introduced in X-11. The trading-day routine
and the new tests and summary measures are shown for U.S,
General Imports.

it is to be noted that only a few of the innovations in X-11
apply to the seasonal adjustmentprocess itself. Most concern
prior adjustments of the data and add further measures for
analyzing and interpreting the seasonally adjusted series.
Experience in developing X-11 (and earlier variants of Census
Method II) has demonstrated that we find it difficult to make
improvements in our method of seasonal adjustment. We
feel that while X-11 has much to contribute to time series
analysis in the broad sense, it represents only a small step
forward so far as seasonal adjustment is concerned.

Highly irregular series may be more adequately adjusted
by X-11 because of the graduated treatment of extremes and
the choice of several moving averages to estimate the trend-
cycle. Revisions between preliminary and final seasonal-
factor estimates for early years of a series have been
virtually eliminated in X-11. Limited evidence indicates
that current-year revisions in X-11 are about the same as
those in X-9 and X-10. When widespread experience with
this variant is acquired by our staff and other users, a
systematic evaluation of these changes will be made.

VIIL. DESCRIPTION OF THE
COMPUTER PRINTOUT

The computer program is divided into seven main parts,
as follows:

Part A - Adjustments for trading-day variation, holiday
variation, etc., (when supplied by the user) are applied
prior to the seasonal computations.

Part B - Preliminary estimates of internally computed
trading-day factors (when applicable) and weights for the
irregular component are estimated.

Part C - Final estimates of trading-day factors (when
applicable) and weights for the irregular component are
computed.

Part D - Final estimates of the seasonal factors, season-
ally adjusted series, and trend-cycle and irregular com-
ponents are developed.

Part E - For analytical purposes, the original and season-
ally adjusted series and the irregular component are
modified for extreme values. Also, the ratios (differences)
of annual totals and the month-to-month percent changes
(differences) in the original and seasonally adjusted series
are computed,

Part F - The MCD moving average of the seasonally
adjusted series and the X-11 summary measures are
calculated.

Part G - Point charts of the trend-cycle, seasonally
adjusted series, seasonal factors, and S-I ratios are
developed.

The sample printout shown in:section IX is the standard
X-11 printout. Although all the computations described above
are performed (except part A, which is not applicable), only
the final estimates of the components and the analytical
tables are printed out,
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IX. SAMPLE PRINTOUT

Shown below is the monthly X-11 multiplicative adjustment
of U.S, General Imports, 1953 to 1964, with the standard print-
out., Trading-day weights are computed internally. This
series is shown for purposes of illustration only. It is not
directly comparable to the official published series because
of the difference in the time periods of the adjustments and
because of prior strike adjustments which have been applied
to the official series.

To conserve space, only part of the trend-cycle and
seasonal-factor charts (Gl and G2) are shown. The complete
charts appear in the actual computer printout.

X=11 SEASONAL ADJUSTMENT PROGRAM
UsSe. BUREAU OF THE CENSUS
ECONOMIC RESEARCH AND ANALYSIS DIVISION
SEPTEMBER 2811965

THE X-11 PROGRAM IS DIVIDED INTO SEVEN MAJOR PARTS!

PART DESCRIPTION

A+ PRIOR ADJUSTMENTS: IF ANY

Be PRELIMINARY ESTIMATES OF IRREGULAR COMPONENT WEIGHTS

AND REGRESSION TRADING DAY FACTORS

Ce FINAL ESTIMATES OF ABOVE

D. FINAL ESTIMATES OF SEASONAL+ TREND=CYCLE AND IRREGULAR COMPONENTS

Es ANALYTICAL TABLES

Fe SUMMARY MEASURES

Ge CHARTS
TABLES ARE IDENTIFIED BY THEIR PART LETTER AND SEQUENCE WITHIN THE PART. A GIVEN TABLE HAS THE SAME
IDENTIFICATION IN THE STANDARDt LONG AND FULL PRINTOUTS. THE SAME NUMBER IS GIVEN TO CORRESPONDING
TABLES IN PARTS B¢ C AND De THUS+ TABLES B10Osr C10s AND D10,  ARE ALL TABLES OF SEASONAL FACTORS.
WHERE NO CORRESPONDING TABLE EXISTS THE SEQUENCE NO. IS WOT USED IN THE PARTs THUS+ 88. AND D8s ARE
TABLES OF UNMODIFIED SI RATIOS BUT THERE IS NO C8.

THIS SERIES RUN AUG 1965
SERIES TITLE~ Ue Se GENERAL IMPORTS IN MILLIONS OF DOLLARS SERIES NO. X746
PERIOD COVERED- 1/53 TO 12/64

TYPE OF RUN - MULTIPLICATIVE SEASONAL ADJUSTMENT
STANDARD PRINTOUTe STANDARD CHARTS.
TRADING DAY REGRESSION COMPUTED STARTING 1953 EXCLUDING IRREGULAR VALUES OUTSIDE 2+5-SIGMA LIMITS.
TRADING DAY REGRESSION ESTIMATES APPLIED STARTING 1953 IF SIGNIFICANT.
SIGMA LIMITS FOR GRADUATING EXTREME VALUES ARE 1.5 AND 2.5
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AUG 1965 Ue S+ GENERAL IMPORTS IN MILLIONS OF DOLLARS Pe 1+ SERIES X746
B 1. ORIGINAL SERIES
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP oCY NOV veC TOTAL
1953 922.4 85549 10042 1013.1 901.9 933.0 908.1 8398 925.7 813.4 B8U9.2 Q066 108733
1954 832.8 808.8 8646 9572 8292 9469 B21.8 824.8 780.4 76646 839.7 FU2.6 102154
1955 87142 8499 101943 8711 959.3 9368 885.3 96046 947+1 1010+9 1064.9 1008.0 1138444
1956 107343 1051.2 1102.1 991e3 1094.8 1033.8 1051.6 1055.3 995.2 1121.0 986.7 105846 126149
1957 1114.8 992+9 1132.6 1118.7 1105.8 986,00 1147.8 1042.7 1007.4 1148Bs1 1043.2 11424 129824
1958 1095.9 9559 10717 105649 1060.9 1031.1 1049.1 950e1 1073.4 115084 108546 12535 12834.5
1959 115441 1118+6 12951 1220.9 1264+:2 136948 12500 11878 1395.3 1201+5 1283.0 1466.9 152072
1960 117841 13294 14097 1293.8 1289¢84 1332.0 118247 1258e5 1192.7 118440 119647 11745 150175
1961 114897 10677 1255¢3 1063.0 12229 1232e1 1287.0 125241 119742 135746 1335,0 129442 147138
1962 136746 121340 13808 1334.,0 1453.1 134847 1333.6 135648 1341.5 144241 1449.2 - 13594 163798
1963 1116.2 1385.4 146245 1454.2 1458.9 1355.9 150241 14597 139843 159143 1U425.0 152845 171380
1964 1444.5 133648 15902 156046 1455.7 1593.7 1610.7 14910 1561¢8 16130 16717 175540 18684.7
AVGE 11097 108045 12157 11612 117447 1175:0 1169¢1 11399 115143 120040 11858 12408
TABLE TOTAL: 168045.8 MEAN: 1167.0 STDes DEVIATION:? 22346
AUG 1965 Ue Se GENERAL IMPORTS IN MILLIONS OF DOLLARS Pe 2+ SEKIES X746
Cld4. EXTREME IRREGULAR VALUES EXCLUDED FROM TRADING DAY REGRESSION
(OUTSIDE 2.5-SIGMA LIMIT}
YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP oCcT NOV oec AVGE
1953 * 109.7 *
1954 Fkkkkkk Kkkkkkk 93¢y kkdckikokk kkikkokk  109.4 * *%
1955  kaokkaokk kksokkkok  kkokkkkk 9l.4 * *% 9lel RokAK ARk K
1956  sokkskkkk Kkkdokkk dokksokkok 91.9 *
1957 *okokkokkk *% * *
1958 * %k
1959 * 1114 8944 KkdkkKkK KKKAKKK KA AR
1960 B8eS skkkkk Akokkdkk * FokAok KKk
1961 skokkkokk kokakdoRkk  Hokk kKK * 106.8 HAAKAAKK
1962 kxkokkkk kkkokdokk dokokkkokk kaokakokokk kkokkokkok 10263 dokkkkokk doRkkKRK
1963 82.u 1090 *kkkkkk FkKkAk kK *¥ * Aok A kR KK
1964 kkdkokkkk Rkdokdokk dokdkokkk dackkkkk K * Aok
AUG 1965 Us Se GENERAL IMPORTS IN MILLIONS OF DOLLARS Pe 3¢ SERIES X746
Cl5. FINAL TRADING DAY REGRESSION
COMBINED PRIOR REGRESSION ST«ERROR T T
WEIGHT WEIGHT COEFF .« {COMB.#WT.) (DY) (PRIOR WT.)
MONDAY 14565 1.000 +565 +135 4el70% 4 170%x%
TUESDAY 1.402 1.000 <402 «132 3.049% 3.049%%
WEDNESDAY 1.156 1.000 +156 «133 14175 1.175
THURSDAY 1317 1.000 o317 «136 20327 24327
FRIDAY 1.178 1.000 «178 o141 1259 1259
SATURDAY «100 1.000 -+900 «137 -6e57U% —6+S5TUX%
SUNDAY 283 1.000 -e717 « 140 =5.114% =Se l14%kx%
* COMBINED WTe SIGNIFICANTLY DIFFERENT FROM 1 AT 1% LEVEL
*% COMBINED WT. SIGNIFICANTLY DIFFERENT FROM PRIOR WEIGHT AT 1% LEVEL
SOURCE OF SUM OF DGRS«OF MEAN
VARIANCE SQUARES FREEDOM SQUARE F
REGRESSION 92.808 6 15.468 45481 1%k%x
ERROR 42206 125. 338
TOTAL 135.014 131,
*%% RESIDUAL TRADING DAY VARIATION PRESENT AT THE 1% LEVEL
STANDARD ERRORS OF TRADING DAY ADJUSTMENT FACTORS DERIVED FROM REGRESSION COEFFICIENTS
31-DAY MONTHS: 42
30-DAY MONTHS: >
29-DAY MONTHS: 47
28-DAY MONTHS: «00
AUG 1965 Ue Se GENERAL IMPORTS IN MILLIONS OF DOLLARS Pe 4+ SERIES X746
Cl6. TRADING DAY ADJUSTMENT FACTORS DERIVED FROM REGRESSION COEFFICIENTS
CleAe+ REGRESSION COEFFICIENTS -~ MON TUE WED THUR FRIL SAT SUN
1.565 l.402 1.156 1317 1.178 + 100 «283
C16B. REGRESSION TRADING DAY ADJUSTMENT FACTORS
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP oCT NOV VEC AVGE
1953 98.7 99.1 10048 101.6 95.4 103.2 102.1 G6+6 101.9 987 99.5 102.8 1000
1954 95.4 991 1036 101+6 Q646 101.9 98.7 100.8 101.6 954 103.2 102.1 100.0
1955 966 991 10248 976 100.8 101.6 95.4 103.6 101.6 96+6 101.9 98.7 997
1956 100.8 103+2 987 99.5 102.8 976 100.8 102.1 94.6 103.6 101.6 9646 100.2
1957 102.8 99.1 954 103.2 102.1 QUe6 103.6 987 99.5 102.8 97.6 100.8 1000
1958 102.1 99,1 966 101.9 98.7 99.5 102.8 95.4 103.2 102.1 946 10346 100.0
1959 98.7 99.1 100.8 101.6 95.4 103.2 102,14 96.6 101.% 987 99.5 102+8 1000
1960 95.4 104.7 10248 97+6 100.8 10146 95.4 10346 101.6 966 101.9 9Be7 100.0
1661 100.8 991 1021 QU6 10346 101+6 96+6 102.8 9746 100.8 101.6 9S4 997
1962 10346 991 9847 99.5 102.8 9T7+6 100.8 10261 U.6 103.6 101.6 966 100.1)
1963 102.8 99.1 5.4 103.2 102.1 4.6 103.06 987 $9.5 102.8 97.6 100.8 100.0
1964 10241 995 100.8 101.6 95.4 103.2 102.1 966 101.9 987 99.5 102.8 1003
TABLE TOTAL: 1440101
Cl6Ce REGRESSION TRADING DAY ADJUSTMENT FACTORS+ ONE YEAR AHEAD
YEAR JAN FEB MAR APR MAY JUN JUL AVG SEP ocT NOv LEC AVGE
1965 95.4 99.1 10346 101.6 96.6 105.9 98.7 100.8 101.6 95«4 103.2 102.1 100.0
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AUG 1965 Ue Se GENERAL IMPORTS IN MILLIONS OF DOLLARS P+ 5 SERIES X746
Cc17. FINAL WEIGHTS FOR IRREGULAR COMPONENT
GRADUATION RANGE FROM 1.5 TO 2.5 SIGMA
YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP oCcT NOV DEC SeDo
1853 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 «0 93.8 10040 100.0 248
1954 100.0 100.0 «0 100.0 100.0 «0 100.0 100.0 100.0 100.0 100.0 1000 248
1955 100.0 100.0 100+0 21.2 100.0 100.0 100.0 100.0 100.0 1000 100.0 0 2.8
1956 100.0 100.0 1000 .0 100.0 100.0 100.0 100+0 7845 100.0 «0 1000 2e2
1957 100.0 100.0 763 100.0 100.0 29.0 14.0 100.0 100.0 100.0 100.0 100.0 241
1958 100.0 100.0 10040 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 10040 1.9
1959 100.0 100.0 100+0 100.0 67.7 100.0 100.0 100.0 .0 0 100.0 7049 1.8
1960 0 100.0 100+0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 1.9
1961 100.0 100.0 100.0 100.0 100.0 100.0 0 100.0 100.0 100.0 100.0 100.0 240
1962 10040 100.0 100.0 100.0 100.0 1000 100+0 100.0 «0 100.0 60.7 10040 1.8
1963 0 «Q 462 100.0 100.0 100.0 100.0 87.9 100.0 100.0 100.0 100.0 le8
1964 100.0 100.0 10040 100.0 100.0 100.0 100.0 100+0 100.0 100.0 100.0 100.0 1.8
AUG 1965 Us Se¢ GENERAL IMPORTS IN MILLIONS OF DQLLARS Pe 6¢ SERIES X746
18, TRADING DAY ADJUSTMENT FACTORS FROM COMBINED DAILY WEIGHTS
{SAME AS TABLE C16.)
AUG 1965 Us S. GENERAL IMPORTS IN MILLIONS OF DOLLARS Pe 7+ SERIES X746
c19. ADJUSTED* ORIGINAL SERIES
*ADJUSTED BY...TRADING DAY ADJUSTMENT FACYORS DERIVED FROM REGRESSION COEFFICIENTS
YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP ocT NOV DEC TOTAL
1953 93U .6 86345 99642 997.4 945.8 503.9 889.4 8693 908.8 82442 853.5 881.7 10868.4
1954 8733 81640 83444  941.7 85843 929.6 832.7 818.2 768.3 803.9 81345 923.2 1021342
1985 901.8 857.5 9913 892.6 95147 922.3 92844 927.1 33147 104644 1045.5 102143 114175
1956 106847 10185 111647 996.4 1064.8 10593 1043.2 1033.6 1051.9 1081.8 9707 1095.8 125974
1957 1088.2 100148 1187.7 1083.8 1083.1 1042.2 1107.7 105645 1012.5 1116.6 1068.9 1133.3 1297843
1958 1073.4 96444 11093 1037.6 1074.9 1036.4 1020.3 99643 1039.9 112648 1147.4 1209.7 1283646
1659 11694 112846 128448 1202.0 1325.7 13271 122443 12295 1369.9 12174 128%9.6 14267 15194.8
1960 123162 12703 13710 1325.7 127%9+1 13113 124043 121445 117344 12256 1174.9 1190.0 150074
1961 114045 107742 12295 1123.5 1180.2 121261 1332.2 1217.8 1226.7 13468 13143 1357+2 1475841
1962 13198 1223.8 1399¢1 1340.8 1413.3 1381.9 1323.0 1328.9 1417.9 1391.7 1425.7 1407.1 1637361
1963 108546 139748 15337 1408.8 1428.9 143341 14849.6 1479.0 1405.4 15477 1460.1 15163 17146.1
1964 141448 1343.9 15775 15364 152645 154440 1577.6 15843.4 1533.3 16343 1680.2 1706.9 18618.9
AVGE 11078 108043 12193 115742 11777 11753 1164.1 11482.8 11533 1196.9 1187.0 1239.1
TABLE TOTAL: 16800%.8 MEAN: 1166.7 STD. DEVIATIONS 220.3
AUG 1965 Us Se GENERAL IMPORTS IN MILLIONS OF DOLLARS Pe B+ SERIES X746
D 8. FINAL UNMODIFIED SI RATIOS
YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP oCcT NOV DEC AVGE
1953 10244 9Y4e2 108.4 108.3 102.6 984 97.5 964 102.2 34.0 98.6 102.9 100.5
1954 1024 956 G743 109.3 99.5 10842 979 972 91.8 95.9 S6.0 1073 99+9
1955 102.9 961 10945 97.5 102.8 98+ 2 97.0 QU6 92.8 102.0 100.3 971 99.2
1956 101.0 967 1062 QU.5 100.4 99.1 971 96.0 98.1 101.6 916 1036 98.8
1957 102.3 U0 1107 100.3 99.8 959 101.9 673 93.4 1035 99.8 1067 100+5
1958 101 .8 921 1065 9%.9 103.6 9946 973 93.8 9643 10241 101.8 105+2 100.0
1959 99.8 945 10545 87.0 105.3 104.1 95.4 95.3 105.6 9343 98.1 1077 100.1
1960 9245 95.6 1037 101.1 98.7 10245 98.4 98.0 6.5 102.8 100.2 102.8 994
1961 99.2 939 106+8 9649 100.6 1017 109.6 98.1 96.9 1045 100.8 103.1 101.0
1962 99..4 515 103.8 98+9 104.0 101.8 977 S84 105.0 10247 104.4 102.1 100.8
1963 7842 100.0 109.1 99.6 100.3 S%9.7 100.0 1014 96.0 105.6 99.7 103.5 994
1964 963 90+8 105.6 101.7 100.0 100.2 1015 9844 96.7 101.+8 103.4 1039 100.0
AVGE 98.2 SUe6 1061 100.4 101.5 100.8 993 971 976 100.8 99.6 103+8
TABLE TOTAL: 1439644
STABLE SEASONALITY TEST
SUM OF DGRS «OF MEAN
SQUARES FREEDOM SQUARE F
BETWEEN MONTHS 1235.000 11 112,273 7 «652%%
RESIDUAL 1936.703 132 14.672
TOTAL 3171.703 143
*k%STABLE SEASONALITY PRESENT AT THE 1% LEVEL
AUG 1965 Us S. GENERAL IMPORTS IN MILLIONS OF DOLLARS Ps 9¢ SERIES X746
D 9+ FINAL REPLACEMENT VALUES FOR EXTREME SI RATIOS
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC AVGE
1953 FokokokkkK  AAokokkokK  Kokk kKK *ok 4.8 94.3 koK
1954 Hoxokokdkokok  dokokokokkk 1079 kkokokskoskk  kokskkokokk 100.8 *%
1955 1027 * * 105.2 skkokokokkokk
195¢ sopkokokk dkokkokokdok ok kokokdokk 102.3 * koo kokk 9763 *kkkkokk 97«8 *kkkkkkk sokok Kk ko kK
1957 dkokkokkR  RdkKokkk 10968 Fkdkqokkok FKokdokkokk 99.1 97.9 *
1958 * *ok Fodokskokok ok *
1959 104.2 * 96.6 1030 &kakkokkk 10647 Heskokok sokok ok
1960 99 o7 skkdkokdkokk kkakokkkk *% £ 23 X
1961 9%.1 *k * *
1962 *kkkok kK * Aodkokokkok  kokokoksdkokok 97 el *kkkkkkk 103.1
1963 97.6 909 1070 3 *K 1010 *%%
1964 sokdokkk kokkakokokk Kk dokok ok * *
D 9A. YEAR TO YEAR CHANGE IN IRREGULAR AND SEASONAL COMPONENTS AND MOVING SEASONALITY RATIO
JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC
1 «859 1.636 24250 24395 24504 1373 1.181 1.626 1.578 24059 2+521 1.844
s »395 429 313 698 2263 286 269 «365 «310 «SUYy «337 U2
RATIO 2.18 3.81 7420 3.43 9.53 4.80 4,40 4.45 5.09 3.79 749 7.63
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D10« FINAL SEASONAL FACTORS
YEAR JAN FEB MAR
1653 102.2 95.4 1081
1954 10243 9545 108.2
1955 102.2 95.4 108.2
1956 101.9 95.0 108.0
1957 101.6 S4.8 1073
1958 1011 S4.5 106.8
1959 100.5 94.0 1060
1960 100.0 9346 105.7
1961 9943 9341 1053
1962 98.7 926 1055
1963 98.1 918 105.5
1964 9749 91+4 105.6
TABLE TOTAL: 1440848
D10A. SEASONAL FACTORS: ONE YEAR AHEAD
YEAR JAN FES MAR
1965 97.8 Sle2 105.6
AUG 1965 Ue S
Dlle FINAL SEASONALLY ADJUSTED SERIES
YEAR JAN FEB MAR
1953 914.3 9049 9213
1954 85349 8545 7710
1955 882.2 899.1 91646
1956 1044.4 1072.2 1034.4
1957 1067.4 10570 11070
1958 1062+0 1021e1 10392
1959 116342 120043 121244
1960 12318 13573 12976
19€1 1149.1 11572 116747
1962 13375 132243 1325.9
1963 110642 15221 14532
1964 14449 1469.9 1493.8
AVGE 1104+8 1153.2 1145.0
TABLE TOTAL: 167926.3
AUG 1965 Ue S
D12. FINAL TREND CYCLE - HERDERSON CURVE
YEAR JAN FEB MAR
1953 91643 919.9 $22.9
1954 852.6 85646 86245
1955 87749 89541 9085
1956 105640 1053+8 10509
1957 105%9+4 1063+6 1070+5
1958 10544 104644 104044
1959 11720 1195+.1 12185
1960 133248 1331.3 13241
1961 1148.6 1146.4 1149.6
1962 132443 133447 13451
1963 138442 13933 14030
1964 146447 147640 14925
AVGE 11369 1142.7 1149.0
TABLE TOTAL: 168028.7
AUG 1965 Ue S
D13. FINAL IRREGULAR SERIES
YEAR JAN FEB MAR
1853 99.8 98.4 99.8
1954 100.2 99.8 89.4
1955 100.5 100.4 100.9
1956 98.9 1017 984
1957 100.8 99.4 1034
1958 100.7 976 99.9
1959 99.2 1004 9945
1960 Q2.4 102+0 98.0
1961 100+0 100.9 101+6
1962 101.0 99.1 986
1963 79.9 109.2 103.6
1964 98.7 9G+6 100414
SeDe 602 2.9 3.5
TABLE TOTAL: 14388.8
AUG 1965 Us S
E le ORIGINAL SERIES MODIFIED FOR EXTREMES
YEAR JAN FEB MAR
1953 922.4 8559 1004.2
1954 832.8 808.8 9672
1955 8712 8U9.9 10193
1956 10733 105142 110241
1957 1114.8 9929 113246
1958 1095.9 9559 1C71.7
1959 1154.1 1118+6 1295.1
1960 1270+3 13294 1409.7
1961 114947 1067+7 125543
1962 136746 1213.0 1380.8
1963 1396+7 126842 146245
1964 1Ull 5 133648 159042
AVGE 1141e1 1070.7 122442
TABLE TOTAL: 1682633
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AUG 1965 Us S

13-TERM MOVING AVERAGE SELECTED.

APR
106.0
105.5
104.4
10246
10141

99.8

39.3

98.8

99.0

99.2

99.5

99.5

APR
99.5

« GENERAL IMPORTS IN MILLIONS OF DOLLARS

APR
Sd1.1
893.0
855.2
971.1

1071.8
1039.5
1211.0
1342.0
1135.0
1351.8
1415.7
1543.6

1147.6

APR
925.2
867.0
917.6

1051.6
1076.9
1037.1
124140
1312.2
1158.0
135441
1413.6
15113

1155.5

MAY
101.4
1012
1011
101.4
10145
101.5
101.6
101.6
101 .4
1011
101.0
1012

MEAN:3

MAY
10143

MAY
9331
8481
SUi.l

105044
106743
1058.7
1305.3
125846
116348
1397.9
1414.6
1508.1

116243
MEAN:

MAY
925.7
86742
92640

105746
108142
1036.8
1260.8
12970
117243
135940
142643
1528.8

1161.6
MEAN:

JUN
99.0
99.0
99.1
99.4
100.0
100.7
101.3
1017
101.6
101.3
100.8
1007

10041

JUN
100.6

JUN
912.6
938+6
930.5

106547
1042.2
1029.3
1309.6
1289.6
1192.9
1364.8
142144
153349

1169.3
1166.2

1/C RATIO IS

JUN
92243
86146
9381

1066.5
1083.8
103%9.8
1275+0
1280.2
1192.8
1359.4
144041
1543.2

1166.9
116649

GENERAL IMPORTS IN MILLIONS OF DOLLARS

GENERAL IMPORTS IN MILLIONS OF DOLLARS

» GENERAL IMPORTS IN MILLIONS OF DOLLARS

APR
10147
103.0

9342

92.3

99.5
100.2

97+6
1023

98.0

99.8
100.2
102.1

3.4

MAY
100.8
97.8
10146
9943
98.7
10241
103.5
97.0
993
102.9
99.2
98.+6

240
MEAN:

JUN
99.0
108.9
9942
99.9
962
99.0
102.7
100.7
100.0
1004
98.7
99.4

3.0
99.9

« GENERAL IMPORTS IN MILLIONS OF DOLLARS

APR

1013.1

957.2

8711
1073.5
111847
1056.9
122049
1293.8
1063.0
1334.0
1454,.2
1560.6

116841

MAY
90149
829.2
9593

1094.8
1105.8
1060.9
126442
1289.4
122249
1453.1
145849
1455.7

117447
MEAN:

JUN
933.0
86%9.2
936.8
1033.8

986.0
103141
1369.8
1332.0
1232.1
1348.7
13559
1593.7

1168+5
1168,5

JuL AUG SEP
97+3 96.0 937
973 9641 @3.9
973 96.0 4.2
97.2 95.8 S4.5
971 9547 9542
972 96.0 95.8
974 964 963
977 97.1 96.5
983 9749 96.7
99.0 98.7 9647
96.5 99.0 9646
99.6 99.0 9646

STDe DEVIATION:

JuL AUG SEP
99.6 99.1 9645
JuL AUG SEP
91440 905.7 970.0
855.6 851.8 8186
954.0 965.8 989.6
1073.8 10794 1112.9
1140+9 110348 1063.6
1050+1 1038.2 1085.9
1256.8 1274.9 1423.2
1269.1 12502 1216.4
135540 12438 1269.1
133647 13U47.0 146647
1457.1 1494.6 1454.4
158441 1558.4 1587.9
1187.2 11761 1204.9

STD. DEVIATION:

1.92

JuL AUG SEP
913.4 899.7 88445
851.0 839.8 83247
95641 978.5 1003.2
107443 1078.2 1076.0
1085.7 10875 1087.4
1047.6 1060.5 1079.0
1283.,2 1288.2 1294.2
126147 12397 12153
1217.7 1244.6 1270.1
1357.0 1354.4 1353.0
1452.8 1U62.7 146744
15567 1571.0 158847
1171.4 117544 1179.3

STO. DEVIATION:

JuL AUG SEP
100.1 100.7 109.7
100.5 101.4 9843
99.8 9847 9846
99.% 100.1 103.4
105.1 101.5 97.8
100.2 979 100.6
97.9 99.0 110.0
100.6 100.8 100.1
111.3 99.9 99.9
3845 99.5 108.4
100.3 102.2 99.1
101.8 992 99.9
3.7 1.2 4.9

STD« DEVIATIONS

JUL AUG SEP
908.1 839.8 844,.0
821.8 824.8 780.4
885.3 96046 947.1
1051.6 105543 995.2
1147.8 1042.7 1007.4
1049.1 950.1 1073.4
1250.0 1187+.8 1268.8
1182.7 12585 1192.7
115645 125241 119742
1333.6 135648 1237.5
1502.1 14597 1398.3
1610.7 14910 1561.8
1158.3 1139.9 1125.3

STD. DEVIATION:

ocT
97+9
98.5
997
101.0
10201
102.8
103.0
103.4
103.4
103.7
1036
103.5

3.7

oCcT
1035

oCcT

841.7

81641
1049.9
10711
1094.0
1095.9
1181.8
1185.5
1302.3
134245
1494.5
1579.3

117162
21644

oCcT

869.9

833.9
102644
106941
1083.6
11027
1302.4
1191.2
1290.6
1355.9
1466.1
16073

118343
211.2

ocT
36.8
97.+9
10243
100.2
101.0
99.4
90.7
99.5
100.9
99.0
101.9
9843

3.1
3.5

oCcT

813.4

76646
1010.9
11210
1148.1
1150.4
1324.1
1184.0
135746
144241
1591.3
161340

121042
222.6

NOV
98.2
983
98.7
992
99.5
99.8
1002
100.5
100.9
101.2
1017
101.8

NOV
101.8

NOV
869.6
827.6
1059.1

978+9
1074.2
11494
1286.6
1169.2
13031
1408.7
1435.8
1650.7

1184.4

NOV
859.0
843.4

1044.0
10623
1075+0
112744
1314.4
11713
1304..4
136346
1462.0
162640

118747

NOV
101.2
98.1
10145
92.1
9%.9
102.0
979
99.8
99.9
10343
9842
10145

248

NOV
8U49,.2
83947

1064.9
1070.8
1o43.2
1085.6
1283.0
1196.7
1335.0
1449.2
142540
16717

1192.8

PelO¢

DEC
104.8
104.9
10543
10545
105.4
105.2
104.7
104.3
103.6
1034
103.1
103.1

DEC
103.1

Psllr

DEC
841.2
879.8
970.3

1038.8
1074.8
1149.9
136246
11415
1310.2
1361.4
1470.0
1655.6

1188.0

Pel2¢

DEC
85340
859.1

1053.9
1058.8
1064.4
1150.1
132645
115645
1314.6
137462
1460.5
16413

1192.7

Pel3s

DEC
98.6
102.4
921
98.1
101.0
100+0
10247
98.7
997
991
100.7
100+9

27

Pellr

DEC
90646
QU246

1094.9
1058.6
114244
1253.5
146649
11745
1294.2
1359.4
1528.5
175540

1248.1

SERIES

SERIES

SERIES

SERIES

SERIES

X746

AVGE
100.0
160.1
100.1
100.1
100.1
100.1
100.1
100.1
100.0
100.1
100.0
100+0

AVGE
100.0

X746

TOTAL
10869+6
1020846
114134
1259342
1296349
128191
15187.6
15008.9
1474942
1636342
171396
18610.2

X746

TOTAL
108117
102274
115253
1275561
129189
12822.2
151712
151133
14609.7
1623445
172320
186074

X746

SeDe
3.1
o3
3.2
3.4
203
13
4oy
2.6
3.4
249
646
le2

X74¢€

TOTAL
1079146
1024043
1147143
127811
1298244
12834.5
152033
151137
145833
162758
173013
186847

65



AUG 1965

Ue S

« GENERAL IMPORTS IN MILLIONS OF DOLLARS

E 2. MODIFIED SEASONALLY ADJUSTED SERIES

YEAR
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1o64

AVGE

YEAR
1653
1954
1955
195¢
1957
1958
1959
1960
1961
1962
1963
1964

SeDe

E 4.
YEAR
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964

E 5« MONTH=-TO-MONTH

YEAR
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964

AVGE

YEAR
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964

AVGE

JAN FEB MAR AFR MAY JUN JUL AUG SEP
914.3 0449 92143 oli.1 93341 912.6 914.0 90547 884.5
85349 85445 86245 893.0 848.1 8616 855.6 851.8 81846
882.2 899,14 91646 855.2 94141 930+5 954.0 965.8 989.6

104884 107242 10344 105146 105044 10657 1073.8 1079.4 1112.9
106744 1057.0 1107+0 1071.8 1067.3 1042.2 1140.9 1103.8 1063.6
1062.0 1021.1 10392 1039.5 1058.7 1029.3 1050.1 1038.2 1085.9
1163¢2 120043 1212e4 121140 1305.3 1309¢6 125648 1274.9 1294.2
133248 135743 129746 13U42.0 1258.6 1289.6 1269.1 1250.2 1216.4
11491 115742 11677 1135.,0 1163.8 119249 1217.7 1243.8 1269.1
13375 13223 13259 13518 1397.9 1364.8 1336.7 1347.0 1353.0
138442 139343 14532 1415.7 14814.6 1421.4 1457.1 1494.6 1454.4
1448449 14699 1493.8 1543.6 1508.1 1533.9 1584.1 1558.4 1587.9
11363 1142e4 1152¢6 11583 1162.3 1162.8 1175.8 1176.1 1177.5
TABLE TOTAL: 168093.4 MEAN: 1167.3 STD. DEVIATION:
AUG 1965 Us Se¢ GENERAL IMPORTS IN MILLIONS OF DOLLARS
E 3. MODIFIED IRREGULAR SERIES

JAN FEB MAR APR MAY JUN JUL AUG SEP

99.8 984 99.8 101.7 100.8 99.0 100.1 100.7 100.0
100.2 99.8 100+0 103.0 978 100.0 1005 101.4 98+3
100.5 100.4 1009 63.2 101.6 99.2 99.8 98.7 9846

98.9 10147 98.4 100.0 99.3 99.9 99.9 100.1 103.4
100.8 99.4 103.4 99.5 9847 962 105.1 101.5 97.8
1007 97+6 99.9 100.2 102.1 99.0 100.2 97.9 100.6

9942 1004 99.5 9746 103.5 102.7 97.9 99.0 100.0
100.0 102.0 98.0 102.3 9740 10047 100.6 100.8 100.1
1000 1009 1016 98.0 99.3 100.0 100.0 99.9 99.9
101.0 9941 98.6 99.8 1029 100.4 98.5 99.5 100.0
100.0 100+0 103.6 100.2 992 9847 100.3 102.2 99.1

9847 99.6 100.1 102.1 986 99.4 101.8 9%.2 99.9

7 162 le7 2.5 2.0 145 1e7 1.2 ledh

TABLE TOTAL: 1440242 MEAN: 100.0 STDe DEVIATION:

AUG 1965 Us Se GENERAL IMPORTS IN MILLIONS OF DOLLARS
RATIOS OF ANNUAL TOTALSt ORIGINAL AND ADJUSTED SERIES
UNMODIFIED MODIFIED ’
100.0 100.1
100.1 100.2
99.7 99.8
100.2 100.2
100.1 100.1
100.1 10041
100.1 1002
100.1 100+0
$9.8 9.8
10041 1002
100+0 100.1
100.4 1004
AUG 1965 Ues Se GENERAL IMPORTS IN MILLIONS OF DOLLARS
CHANGES IN ORIGINAL SERIES
JAN FEB MAR APR MAY JUN JUL AUG SEP
kA kKR K =72 173 9 -11.0 3ot =247 ~7.+5 10.2
=841 =2+9 649 10.7 -13.4 14.2 -13.2 ol -S54
=76 ~2e4 19.9 -14.5 10.1 =23 ~5.5 845 -lel
645 -2¢1 4.8 -10.1 104 =546 1.7 o4 =547
53 -10.9 1441 -1.2 -1.2 -10.8 16.4 -9.2 -3.4

~H4el ~12.8 121 -leld ot =28 1.7 -9y 1340

=79 =31 15.8 =547 3.5 8ol ~8.7 =540 17.5
~-2040 13.2 60 ~Be2 -3 33 =11.2 6el4 =542

=21 =741 17+6 -15.3 15.0 .8 45 -2e7 -4e4

5.7 =113 138 -3.4 8.9 =72 -le1 147 -l.1
~17+9 2441 Seb -6 3 =71 10.8 -2.8 =U4.2

=5.5 ~7+5 19.0 -1.9 ~6e7 95 le1 =74 4.7

=5el =245 127 ~4e2 1.4 3 ~¢5 -2.2 1.2

TABLE TOTAL: 122.0

AUG 1965 Ue. Se GENERAL IMPORTS IN MILLIONS OF DOLLARS
E 6. MONTH-TO-MONTH CHANGES IN FINAL SEASONALLY ADJUSTED SERIES (Dlls)

JAN FEB MAR APR MAY JUN JuL AUG SEP

Kok okok koK =10 1.8 2.1 -8 ~2¢2 2 -9 Tl
15 o1 ~9.8 15.8 =540 107 -8.8 -4 ~3+9

3 1.9 19 ~6e7 10.0 =lel 245 1e2 2.5

76 2.7 =35 -6.l 8e2 1.5 8 5 3l

247 1.0 47 ~3,2 -l -244 9.5 -3.3 -3.6
“1e2 ~-3.9 1.8 0 1.8 ~248 240 =1s1 4.6
1.2 3.2 1.0 -l 7.8 3 -4.0 le8 11.6
=946 10.2 ~4e4 3.4 -6+2 2.5 ~1.6 ~1.5 ~2.7
o7 7 9 -2.8 245 245 13.6 -8.2 2.0
21 ~1lel 3 20 3.4 ~2+4 =21 .8 8.9
-18.7 3746 =445 =246 -l 5 2.5 246 =247

=17 1.7 1.6 33 ~2e3 1.7 3.3 =16 19

=14 4.3 -7 ol 1.6 o7 1.5 ~e9 244

TABLE TOTAL: 88.+3

Digitized for FR&SER
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ocT

841.7

81641
1049.9
10711
1094.0
1095.9
1302.4
1185.5
1302.3
1342.5
1494.5
15793

118143
213.5

ocT
96.8
979
102.3
100.2
101.0
994
100.0
995
100.9
99.0
101.9
98.+3

1.6
1.6

oCcT
«13.2
-3
6.1
~3.8
249
9
-17.0
=25
246
=8+5
2.8
-5

=25

NOV
86946
82746

1059.1
106243
107442
114944
128646
1169.2
1303.1
1408.7
1435.8
16507

11914

NOV
1012
98.1
101.5
100.0
99.9
102.0
9749
99.8
99.9
103.3
98.2
101.5

NOV
4.4
95
Se3

-12.0

-9.1

=546
6.8
le1

=17
-
-10.5
3.6

-6

NOV
3.3
1.4

-8+6
=1.8

8.9
=1.4
ol
4.9
=3.9
4.5

PelSe

DEC
84142
879.8

1053.9
103848
1074.8
1149.9
136246
11415
1310.2
13614
147040
165546

1195.0

Pelbe

DEC
98.6
1024
100.0
98.1
101.0
100.0
102.7
987
99.7
99.1
100.7
100.9

1ot

Pel7r

P+18¢

DEC
68
1243
=543
Te3
9.5
1545
143
=19
=3.1
~6e2
T3
5.0

Sel

Pel19y

DEC
=33
63
-8.4
601
ol
«0
5.9
=24
5
=3.4
2448
5.0

o7

SERIES

SERIES

SERIES

SERIES

SERIES

X746

TOTAL
1078441
1022341
114970
12757.1
12963.9
1281941
151791
15109.9
14611.8
1624945
1728848
1861042

X746

.
[=]
v

S

-
.
w

T e 1O
R EEEEEREER
NP ROVOWW E W

-

X746

X746

AVGE
-6
.6
.9
o7
o4
.6
1.7
~1eli
143
ol
1.3
1.4



AUG 1965 Ue
F 1. MCD MOVING AVERAGE

MCD IS 4

YEAR JAN FEB
1953 Hogokkkkk kkkokokkk
1954 854.8 83042
1955 872e2 894 .4
1956 10365 1030+3
1957 103545 106746
1958 1058.0 1049.2
1959 1165.7 1181.4
1960 1309+6 1312.3
1961 115443 115349
1962 131843 1324.0
1963 1349+6 136047
1964 145542 1469.7
AVGE 114643 1152.2

TABLE TOTAL:

RELATIVE CONTRIBUTIOMS OF COMPONENTS

SPAN
IN
MONTHS

ONCUEWN -

11
12

SPAN
IN
MONTHS

N O~NCVEWND -

-

MAR
920+4
8d3.1
88843

103045
10758
10404
1196.7
13072
115242
1334.4
13743
1488.1

11376

164096,

AUG 1965 U.
F 2« SUMMARY MEASURES
AVERAGE PER CENT CHANGE WITHOUT REGARD TO SIGN OVER INDICATED SPAN

B1

0
746
6450
6.32
8.09
7.55
Te71
8.97
8.79
9.86
9.89

D13
I
26483
23.89
26.88
15.34
20443
18.39
14.18
13.40
10.06
14.74

D11
Cl
3.84
Ue26
4.81
.25
5.90
6632
6e81
7493
Ee73
Qo447

D12
[of

1.68

6436
15.62
18.09
31.96
39.34
41.47
56458
64.54
77.38

AVERAGE DURATION OF RUN

I1/C RATIO FOR MONTHS SPRAN

t
4.00

2
1.94

Se GENERAL IMPORTS IN MILLIONS OF DOLLARS

APR
92541
8U41.6
903.0

1032.0
10758
1039.6
1232.2
131349
1155.9
134945
1451.4
1503.9

1152.0
o]

MAY
927.0
862.7
910.9

103044
1072.1
1041.7
125946
129740
1164.8
1360.1
142642
1519.8

1156.0

JUN
92542
883.8
920.2

104043
1080.5
1o44.4
127047
1289.8
1211.7
1362.8
1427.2
1542.4

116646

JuL
91644
873.5
UTe8

1067.3
1088.6
104441
1286.6
126649
1238.9
136146
1446.9
15461

1173.7

AUG
925.6
86641
96040

1083.0
10876
1050.9
131641
12563
126542
1378.8
145649
156641

1184.4

SEP
907.9
835.5
989.8

1084.3
1100.6
1067+5
128442
123043
129246
1373.2
147541
1577.4

1184.9

Se GENERAL IMPORTS IN MILLIONS OF DOLLARS

D13
1

3.62
3.49
3.47
3417
3435
3.35
3426
3.33
3016
3.73

Cio
S
36.28
42.71
47.93
39.59
28.66
32.85
21.23
25419
16.59

.14

Cl
1.79

3
1.31

MONTHS FOR CYCLICAL GOMINANCE 4

D12
c

91
1.80
2.64
3445
4.19
4490
557
6.84
8.01
8455

A2
P
«00
«00
«00
«Q0
<00
«00
«00
+00
«00
«00

1
1.51

«92

D10
S

d4e21
4.66
4.63
5.10
3.97
4e48
3499
4.57
4ol

36

TO VARIANCE

c1g
TD*
35.21
27.04
9457
26499
1894
Qeli2
23,12
4.83
8.41
777

[o!
8.4l

«80

A2
P

«00
«00
« 00
«00
«00
«00
+00
+00
«00
«00

cl8

TD*
4.14
371
2.07
4.21
3423
2.40
4.16
2.00
2.89
2471

Fl
MCO
1.30
2.17
3.00
3.82
4443
5.01
5453
6.72
7486
8436

IN ORIGINAL SERIES

TOTAL

100.00
100.00
100.00
100.00
100.00
100.00
100.00
100+00
100.00
100.00

MCD
2.98

68

RATIO
(X100)
87.71
106.93
11196
100.26
96.69
102.61
9303
107.11
102.42
96458

7
«58

8
«57

ocT

8696.8

828.5
101641
106046
1083.9
109243
1291.6
1205.3
1279.6
139162
1469.8
1594.0

1184.2

9
U9

NOV
880.6
835.5

10172
1050.4
107646
112043
1313.6
117842
129642
1394.8
U637
1618.4

1187.1

E1
MOD.0O
673
6.68
6432
7470
7e22
7.89
8465
8491
10423
.51

10
46

AVERAGE PER CENT CHANGE WITH REGARD TO SIGN AND STANDARD DEVIATION OVER INDICATED SPAN

SPAN
IN
MONTHS

N ONPVEUWN -

[

AVGE

«85
1.30
159
2.09
2439
2.84
3.38
4.24
5.25
5462

SeDe
9403
8.75
8406
10.02
9420
9.61
10.63
10.76
11439
11.01

AVGE
.17
.18
.15
«15
.12
«15
.14
«08
.08
.10

D13

I
SeDe
5.79
Sel47
5423
5023
S+05
5423
515
Se24
Sell
Se34

D12 D10
c s
AVGE SeDo AVGE SeDe
o41 1.03 +15 5.53
84 2.03 «20 5436
l1.26 2499 17 S.42
1.69 3.89 14 6.00
2413 4,72 «06 5.01
2457 5.49 «10 5.73
3.02 6.21 «09 5403
3.96 T.49 .19 5430
4.94 8.55 .19 5.16
S. 44 9.00 «00 47

*{TRADING DAY ADJUSTMENT FACTORS WITHOUT LENGTH OF MONTH ADJUSTMENT}

Digitized for FRASER
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D11
cI
AVGE
58
1.02
1.42
1.85
2425
2472
3e16
4403
5.01
552 1

Pe20¢

DEC
8516
851.4

1030.9
1039.1
1076+2
113946
12657
11613
1313.3
130447
146143
ok kokokokok

113549

Pe21 SERIES

€2
MOD.CI
2425
2.80
3.60
4,05
4.77
5436
6.00
7422
8.33
9.00

11
«39

SeDe
5.93
595
615
669
704
7466
8410
913
986
031

SERIES

E3
MOB. I

X746

TOTAL
907646
10206.9
11350.8
1258447
12920.8
12788.0
15064.1
15128.1
146785
162533
1716342
16881.0

X746

1.96
1.87
1.99
l.64
1.80
173
173
172
1+55
204

12

JHu

Fi
MCD

AVGE
42
83

1.25

1.69

2412

2455

3.00

3.93

4491

S.44

SeDo
1.64
2455
3.43
4430
4.92
5.58
6420
732
8.21
8.58

67
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Working Paper No. 21, 1965.

. d 4 11. Organization for Economic Cooperation and Develop-

15. ~Early works on seasonality an R seaspnal a Justment ment, Seasonal Adjustment on Electronic Computers,

methods are 1, 6, and 7. Works dealing with the history of 1960
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Federal Reserve Bulletin, June 1941, pp. 518-28. Economic _ Statistics _ Section; American Statistical

Association, 1963, pp. 94-133; republished as Bureau of

2. Bongard, Joseph, “Some Remarks on Moving Averages”, the Census Working Paper No. 23, 1965.

Seasonal Adjustment on Electronic Computers, Or-
ganization for Economic Cooperation and Development, 13. Scheffé, Henry, The Analysis of Variance, 1959.
1960, pp. 361-387.
wr B L . “ 14. Shiskin, Julius, “Decomposition of Economic Time

3. —, “L’Elimination des Variations Saisonni€res par la Series”, Science, Vol. 128, No. 3338 (December 19,
Méthode des Modéles Mobiles”, 1963. 1958), pp. 1539-1546.

4. ___, “Notes on the Characteristics of Seasonal Variation . . R

S ” - . 15. __, “Electronic Computers and Business Indicators”,
in Europe”, Sgasqnal Adjustment on Electromg Com- Journal of Business, October 1957, republished as NBER
puters, Organization for Economic Cooperation and Occasional Paper No. 57
Development, 1960, pp. 179-204. P TE

N ‘o 16. __, “Seasonal Computations on Univac”, American

5. Hannan, E. J., “The Estimation of Seasonal Variations Lo, 0,93
in Economic Time Series”, Journal of the American Statistician, Vol. IX, No. 1, February 1955, pp. 19-23.
Staristical Association, Vol 58, No. 301, March 1963,
pp. 31-44. 17. , Tests and Revisions of Bureau of the Census

Methods of Seasonal Adjustments, U.S. Bureau of the

6. Kuznets, Simon, Seasonal Variations in Industry and Census Technical Paper No. 5, 1961.

Trade, National Bureau of Economic Research, 1933.
7. Macaulay, Frederick R., The Smoothing of Time Series, 18. ]j:‘lgc?;gngaégﬁliitseernﬁ;i% ds“fefrﬁﬁ?i;lﬁj;itﬁgfie%
i f E i . . A I > -
National Bureau of Economic Research, Inc., 1931 Statistical Association, December 1957, pp. 415-449,

8. Marris, Stephen N., “The Treatment of Moving Sea- republished as NBER Technical Paper No. 12.
sonality in Census Method II,” Seasonal Adjustment on
Electronic Computers, Organization for Economic 19, U.S. Bureau of Labor Statistics, The BLS Seasonal
Cooperation and Development, 1960, pp. 257-309. Factor Method (1964), 1964,

9. McLaughlin, R. L., Time Series Forecasting, Marketing 20. Young, Allan, Estimating Trading-Day Variation in
Research Technique Series No. 6, American Marketing Monthly Economic Time Series, U.S. Bureau of the
Association, 1962, Census Technical Paper No. 12, 1965,
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ically. The months of issue for series previously included in this appendix are given in the index.

in tables 2 and 4.

APPENDIXES

Appendixes A through E have been omitted from this issue.

(See September issue.)

November issue.

They will be reinstated in the

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-
Current data are shown

Data are seasonally adjusted.

Year Jan, Feb, Mar, Apr. May June July Mg, Sept. Oct. Nov. Dec.
17. Price per unit of labor cost index (1957-59=100)
RS - S 106.8 106.0 104.3 105.9 107.1 106.9 106.7 105.0 104.7 104.9 103.7 104.8
1949, eitnieecnnnnns 102.6 101.8 102.0 101.2 99.9 100.1 99.7 101.3 101.2 101.8 102.1 102.0
1950, ciieiinennannns 102.3 102.8 102.9 105.1 105.2 106.6 108.7 112.2 111.3 110.7 108.9 113.5
1951, ceiiiinnnnnnns 114.7 115.1 113.9 112.0 111.2 109.1 105.9 104.6 104.1 104.8 104.4 104.7
1952, c0iterecennnans 103.9 104.4 103.4 102.7 101.3 101.1 101.7 101.8 101.1 101.2 101.7 100.9
1953, i iiiiiiiie, 100.8 100.7 100.9 100.4 100.9 100.3 101.3 100.3 99.9 99.0 97.9 97.6
1954, ciiiiniennnnans 97.7 97.7 97.5 98,1 98.9 98.7 98.2 98.6 98.3 97.8 98.7 99.8
1955, i iieiiierinenns 101.2 101.1 101.7 102.3 101.7 102.1 101.8 101.7 102.3 103.6 102.9 103.1
1956, . ceiiininnnnnn. 102.5 102.6 101.7 102.2 101.5 100.7 97.3 100.0 100.6 101.1 101.6 | 101.6
1957, eensnnenececens 102.0 102.2 102.5 100.7 100.5 100.5 100. 4 101.2 100.3 98.6 98.6 98.0
1958, iiieiennennnons 97.4 96.0 95.3 94.9 96.2 97.5 98.4 99.0 99.4 100.4 100.9 100.
1950, iiiiiiinnennnn 101.0 101.7 102.1 103.2 103.2 102.4 101.4 100.0 100,0 99.7 99.2 101.1
1960, . ciieiiiinnnnnn 103.8 102.0 101.5 100.5 99.8 99.4 99.6 99.7 99.4 99.9 100.1 99.7
196l ieieninnrnennns 99.3 98.8 98.8 100.0 100.0 100.3 100.7 101.5 101.5 101.2 101.0 101.2
62. Index of labor cost per unit of output, total manufacturing (1957-59=100)?
1948, it iiiinnenennns 77.3 77.3 78.9 78.4 77.8 78.4 78.9 80.2 80.5 80.0 80.7 80.2
1949, . iiiiiinninanns 81.0 81.0 20.6 80.7 81.0 80.5 80.1 78.5 78.4 78.0 7.7 78.1
1950, ieieinnennnnns 77.8 78.0 77.9 76.8 77.3 76.6 76.6 75.5 77.3 78.8 81.0 80.1
1951, ieiiinnnnnns 80.9 81.7 82.5 84.2 8L.4 85.5 87.4 88.0 88.0 87.7 88.0 87.9
1952, ceernenncnnnns 88.0 87.9 88.3 88,7 89.7 89.8 89.0 89.0 89.7 89.4 83.8 89.3
1953, i iinninennanns 89.3 89.6 89.5 89.9 89.7 90.3 89.9 90.6 921.1 92.0 93.1 93.6
1954, iininennsn .o 93.8 93.6 93.8 93.5 92.71 92.5 92.9 92.5 92.6 93.1 92.5 91.8
1955 i iiiiiinnnn 90.5 90.8 90.0 89.5 90.1 90.2 90.5 91.0 91.1 90.3 91.0 91.2
1956, . iieienininnnn 91.9 92.2 93.2 93.4 94.5 95.2 98.3 96.4 96.2 96.3 96.2 96.4
1957 i inienerennss e 96.5 96.7 96.4 98.0 98.3 98.5 98.8 98.3 99.1 100.6 101.0 101.9
1958, ieviiiinnnnnann 102.9 104.1 105.0 105.2 103.9 102.5 101.6 101.2 100.7 99.7 99.6 100.5
1959, i ieiiincncnnnes 9.6 99.2 98.9 97.9 98.2 98.7 99.7 101.0 101.0 101.2 101.7 99.6
1960...ceiivennnnnn. 97.3 99.0 99.7 100.7 101.3 101.7 101.6 101.5 101.6 101.2 101.2 101.4
1961, .iiiiieiinnnnn 101.9 102.4 102.4 101.0 100.7 100.1 99.8 99.0 99.0 99.3 99.5 99.5
68. Index of labor cost per dollar of real corporate GNP (1957-59=100)%

1948, i iiiriniinananan cee 76.2 ce . 75.6 . ven 77.7 .. 77.6
1949, iiiiiiiiiinnns ees 77.5 vee - 77.5 . cee 76.1 . 77.5
1950, . iivnnnnse .. cen 76.1 v cee 75.8 . N 76.0 . 774
B 1 ves 80.9 ces ces 82.6 . cee 82.6 . 83.0
1952, cvieninennannn - 84.9 . el 85.9 . . 87.2 . . 87.7
1953, . iiiiiiinennn. ‘e 88.0 ces e 88.5 cee 89.2 1.9
1954, cieinnnnennanns ves 91.8 vee 91.2 90.3 89.9
1955........ eseas . 88.5 vee v 88.6 . 89.6 . 90.6 .
1956, 0eiieeninannss . 93.0 vee ces 93.9 . 95.4 . 96.6 e
1957, i iiiiiiienens . 97.2 e v 98.1 98.9 . 100. 4 .
1958 iiiiienninannn e 102.1 cee cee 101.2 100.5 . . 99.4 .
1959, iiiiiiennnnnn ves 100.3 A .o 99.5 .. 101.3 . . 101.7
1960...... [ cee 101.7 . vee 102.8 .. . 103.8 ces . 104.6 .
196],. cresecaeenes eee 104.9 ces . 103.7 . 103.4 ces 102.8 .

1Ratio of index of wholesale prices of manufactured goods to index of labor cost per unit of output (series 62},
2Ratio, index of compensation of employees in manufacturing (sum of wages and salaries plus supplements to wages and salaries)
to index of industrial production, manufacturing.
3Ratio of compensation of employees in corporate enterprises, in current dollars, to value of corporate product in constant

1958) dollars.
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INDEX

SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES

(Page numbers)

Charts Tables Appendixes
Series
number? F
1 2 3 4 1 2 3 4 5 6 7 8 B2| ¢2] D2] E2
Page Issue Page Issue
l...... . 10 . . 81 24 .o . 64 65 66 68 69 .e .o 68 | Dec, 164 .. ..
2einians 10 . .o .e 8 24 .o .. . 64 65 .o .. 69 .o .e 68 | Dec. '64 .. .o
B 10 .o . .. 8| 24 .. 64 65 .o .e 69 .o .. 68 | Dec. '64 .o ..
b, 10 .. . .o 81 24 .. . . . . .e .o 69 72 .o *66 | Nov., 1'63 .. ..
Snernnan 10 .o .o 8| 24 . . . .e .o .e .o 69 72 .o *66 | July '63 .. ..
6ueueenadf 11 . .. . 8| 24 . . 64| 65| .. e | 69 .. .. 65| May ‘64 .. ..
Teeienans 11 . . . 8| 25 .o . 64 65 .o .o 69 .. .o 74 | July 65 .o .
9. ..., PP I N . . . 8 25 . 64 65 .o 68 69 .o .e .o .
10...0...0 12 . . 8| 25 . .. .. .o | 691 .. .o . .o .. .
Il........ 11 . . 81 25 .. .. .e .e el O] .. .e 681 Nov. 164 .. .
133,000, 127 .. . . 8] 25 . 641 65| 66 e8| 69| 72| 73| %66 Aug. ‘'63 .. .
Ydiouvinn, 12 . . . 81 25 . .. 64 65 .. .e 69 72 73 *66 | Nov, 1'63 .o .e
15..... oo 124 . . .. 81 261 . e . .o .e .e o] 691 72| ..} %66 Mar, ‘64 .. ..
16........ 13 . .. .. 8| 26| . .. . 64| 651 .. o[ OF . .. 71| Aug., 165 .. ..
17..... 13 561 59 81 26| . .. . 64| 65| 66 681 691 721 .. 734 Oct., '65 .o .e
18........ 13} .. .. . 8] 26| . . . .. .. .e W] Oy 72 .. 64 | June '64 .e ..
19........ 13 . 56| 59 81 26 . . . 64 65 66 68 69 .o .o 66 | Apr. '64 .. .e
20..... AP T T N .. gl 271 .. . .o . .e el 71 . .o 64 | June 164 .. ..
2.0 4L .. 8] 26 .. R eo | ee| .- el T} . ] .| 7L Aug, t6d . .
22 000 | 13 .. .. 8l 261 .. . . .o .o .e o O] .. .e 74 | Sept. '65 ..
23..... PN I 72 561 59 8 271 .. . . 64| 651 66 68| 69| .. .o | %66 Jan, '64 .o ..
b i 11| ..| 561 59 81 24| . .. . 64| 651 66 68| 69 +o| .. %66|Dec. 163 .e ..
P 14 . e . 84f 27| . . . .e .e .. L7 . .. | ¥66]Dec. '63 e ..
26 .iiiue. 1| . . . 81 27| . . . .. .e .e ee| 691 .. .o 65 | June '64 .. ..
29..... L1 . . 81 25 . .. . 64 65 66 68 69 .o .o 74} June '65 . ..
30.00eienns 10 . .. 81 241 .. . .o .e .. | 69F 721 ..| *66[ Oct. 163 .. .
3l........ 14 . .. 81 271 .. .. . e .e .o P 2 B .e 65 | June 164 .. .
32i0ieiee 14 .. .. 8 271 .. .. .o .e .. es | 691 .. .o | %66 | Mar. ‘64 .. ..
37 eeiinnns 14 . e .. 8| 27 . .. .. .e .. | 691 721 .| %68 June 163 .e ..
38.iieeeed] 12 . . . 8| 25 . . .. ve | we oo | ee el oo 74 { June '65 .. ..
40....0.000 25 .. .. 8] 28} .. . .. .e .e Lol 69 .. .e 72 | Feb, 165 .o ..
41l..... o 15 . 57 60 81 28 .o . 64 65 66 68 69 . 73 68 | Dec, '64 . .e
4200, 15 .. .. 8| 281 .. . . .o .e .o el 69] .. .e 72 | Feb., 165 .. ..
43,0000 15 .. 57 60 8 28 .o . . 64 65 66 68 69 .e 73 72 | Feb. 165 .o ..
5. 0.0, 15 . . .. 81 281 .. . .. e .e e | 69 .. vo| %66 |Mar., '64 .. ..
46,0 00unn. 15 .. .. 8| 28 . . .. .. .e ol 691 L. ..| ¥66|Feb. '64 .. ..
A7, 16 . 571 60 8] 28 . .. 64 65 66 68 69 .e 73 70 | Sept. '64 .. .o
2° N 16 571 €0 81 29 . . 64| 65| 66 egl 7| .. 73 71| Aug., 165 . ..
50. . 16| . . 8l 29| .. . . 64 ) 65| 66 e8| M| ..} 73 71| Aug., 165 e ..
Sloveeed 171 .. . 81 29| .. . . 641 65! .. wo| B9] Lo 73 72 | Mar, 65 .. ..
52 0ieinns 17 . . .. 81 29| .. . . 641 651 .. 681 69 ..| 73 72| Aug. '65 .. ..
53 0iiennn 17 . . . 8] 29 . . .o .o 66 68 69 .e .o 72 | Aug. '65 .. .o
54 eeeneed L7 . . 81 29 . . . 64 65 66 68 69 .o 731 %66 | Oct. 163 .e .
55 i 1741 .. . . 81 29| . .. 64 65| .. Lol B9 72 .. 69 | Aug, 164 .. .
57eivened 16 .. .. 8| 29{ .. . . .e .e .o ol O . .e 72| Aug, 165 .
L1: S .. . - . co| oo oo eel wol ool o.| 66)fpr. 164 .
6l...eun.. 181 . 581 61 91 30 . . 64| 65| 66 68| M| .. .. 65 | June '64 ..
620 cuvnnns 81 . 58| 61 91 301 .. . . 64| 65| 66 68 691 721 .. 73 1 Oct, 165 ..
6b.urnen.s 18 58| 6L 91 30| . R N 64| 65| 66 68 69| ool .. 66 | June 164 .
65........] 18 . .. . 91 30( .. .. .. e .o .. 691 .. .. 66 | June 164 . .
66........ 18 N R . ol 30| .. . 64| 65| .. | 9] .. .. 70 | Aug. 64 .. .
67 ceuaeed 18] . 58| 61 91 30 . . 64| 65| 66 e8] M| .. .e 70 | Aug., 64 . .
68........ 18] .. .. . 91 30 . . R R ol 04 ..f ..] 73| Cet. 65 . .
*Appendix G.
13ee back cover for series titles and sources.
2Page number shown is for September issue.
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SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES~Continued

(Page numbers)

Charts Tables Appendixes

Series
number?! F

Page Issue

8l.......0 227 .. .e .o 91 341 . . .. . . . .e 0| 72 . 70 | Aug., 164
82........ 19 .. .. .. 9| 31 .. . . .. .. .. . .o 691 72 .o 73 { Aug, '65
83........] 19 .. .. .. 9| 21 .. . .. .. .o .o .. €9 72 . 73| Aug. '65
[ 2 197 .. .. e 91 31} .. .. . .. .. .. . 71l .. .. 731 Aug., 65
85........0 20 .. . .e 91 321} .. . .. . .. .. .. A . 73 | Aug. 65
86.iivanns 221 oo . . 91 33} .. N R R O R T ¢ ) (O B 69 | Sept. 164
87 eiunn.. 22 .. .o . 91 34 .. .. .. .. .. . . .. 70 .. .. 69 | Sept. 64
88........ 224 oo oo e 2 cZ 2 RO BN R SO R S R S B4 U RO B 69 | Sept. 164
89........ 22 .. e .. 91 34| .. ‘e .. .. .. .. .. . 71 .. .. 741 July 165
D.evene..] 191 .. .. . 91 31} .. .o . .. . .. . .o 691 72 . 70 | Sept. '64
) R I = .. .. .. 91 31 ‘e . . . .. .. .o .o 69| 72 .o 70 | Sept. '64
R..ooev.] 19 .. .. .. 94 31 .. . . .. .. .. . 691 72 .o 70 | Sept. 64
93...vused) 20 .. .e . 91 32 .. .. . .. . .. .. . 71 .. .o 66 | Oct. '64
Hrvvvwwwns 221 0} o] .. 91 34 .. ..| .. N R B BN N o 2N R S - ..
D5t 19 e .o .. 9] 31 .. .. .. .. . .e .. . 71 .. .. 72 1 Aug., '65
96.uvaeead 221 .. .. .. 91 34| .. .. . .. .e .. .. .o | 70 . .. 66 | June '64
| 7/, 22 .. .o . 91 34 . .. .. . .. .. .. . 7 . ., 68 | Nov, 'é4
98...00uea] 20 .o .. . 9] 32 . . e . .. .. .. 71 .. ., T4 | Aug. 165
99,0000 191 .. .. . 91 32| .. . .o . .. .. .. . 691 .. e 66 | Oct. '64
110........} 20} .. .. .. 91 321 . . .. .. . . o070 e . 72 | Mar. 165
111...... .. 20§ .. .o .. 91 327 .. .. . . .. . . .. | 70 .. .. 72 | Feb., 165
112........] 20 .e .. . 91 3 .. .. .. .. .. .. .e . 71l 72 . 7L | July ‘64
113........ 2] .. .o . 91 33{ .. .e .. .e .. . . .. 71 .. .. 711 Jdudy ‘64
14,0000l 21 .. . . 91| 33 .o .. .. .o . .. .. .. 69 .. .o 71 | July 64
V5.0 287 .. .. . 91 331 .. e . e . .. . .. ] 69 .. .. 72 | Ty ‘64
116........0 21| .. .. . 91 331 .. .e . .. .. .. . ol 69 .. .. 72 {July '64
117...00...0 21 .. e .. 91 331 .. .. .o .. .. e . .o 69 .. .. 72 | dJuly 64
118........ 21 .. .. .. 9141 334¢ .. . . . .. . .. | 69 .. .. 72 | July '64

121........] 23 .. .. N - I R I M I B V.S e .o 66 | Oct. 64

122........] 23} . . . 35 N R O O ST RO O (oI T B 67 1 Oct. 164
123........ 23| .. .. .. ] 35 .. . R R R 1 .. .. 67 | Oct. 164
125........] 23 .o .. .. .. 35 . . .. . . .. .. .. 70 .. . 67 | Oct. 164
126........0 231 .. . 351 sof oo} e | .. . P RPN B (VI (A .. 67 { Oct. 164
127...0....] 23 ‘e .. e .. 35 .. .o .o .. .. . .. . 70 .. .. 68 | Oct. 164
128........1 23 . .. Y. .. 35 .. . .o .. .. .. . .o 701 72 e 68 | Oct. '64
DL, 1mo...] ..} 397 .. .. | .. .. ..| 42]46=7] .. . S IO R I RO RS 72 {Mar. 65

9mo...] .. 39 .o . . . . 42 |46=7] .. e .. .. .. .. .. . 68 | Oct. 164
D5.ceen.... .. 39 .. .. . e . 43 561 .. .. .. .. .. .. e . 73 | May 165
D6, 1 mo...| .. 39 .o .. . .. ool 42 146-9] .. .. .. .. .. .. .o e 72 | Apr. '65

9 mo.. . 39 .. . .. .o 42 146-9) .. .e .. .. .o .. .. ‘e 69 | Oct. 1'64
Dil........| .. 39 e .. .. . 42 ee] .. .. .. .. .. .. ‘e .. 73 | Feb., 165
D19, 1 mo. . 39 .. .o .. o] 43 550 .. .. .o .. .e .o .o .. 72 | Apr. 165

9 mo. . 39 .. .. . .o . 43 551 .. .e .. .. .. .. .. .. 69 | Oct. ‘'64
D23, 1 mo. . 39 .s .. .o .. 43 148-91 .. . .. .o . .. .. .o 72 | Apr. 165

9 mo. . 391 .. e .. .. | 43148-9 . .e .. ‘e .. .e . .. 73 | Feb., 165
D3b,vianid] oo} 39 .. . A R N A I N R I U SN R AN . 69 | Oct. t'64
D35..uuvensl oo} 42} .. . N RO B 5 el ee ] ee [ RO S B .. 70 | Nov. '64
D36......0] .} 4L} .. .. . P R 4 N I .o A R . 70 | Nov. t'64
D41, Tmo..f .| 40 oo oo} wo ] oo oo} 44 |50-3] .. .. P O I I 72 | Apr. 165

6émo..} ..| 40| .. .. . .. o 44 150-3] .. .. . e .o ‘e .. 70 | Oct. 164
D47, Tmo..|{ .. | 40} .. A O A R B2 B2 | I R R O 73 | Apr. '65

6mo..| ..| 401 .. .. e .o o | 44 }52-3] .. .. . .. . .. .. .. 70 | Oct., 64
Di8.oiveend] oo 41 o] .. . R 45 PP P R e el i o] .. | 68-9 | Nov. 164
D54, Y mo..| .. | 40| .. | . R O R A A< I (O I R SO RO (N S 73 { Apr. 165

9mo..| ..} 401 .. .. PP LY P23 I (N R N N .. .. .. 70 1 Oct. 164
D58, 1 mo..| .. 40 . . .. . 44 152-51 .. . .o ., .. . .. .. 73 | Apr. 65

6 mo..| .. 40 .o . .o .e .o 44 152-51 .. .e .o .o .o .o ‘e 73 | Feb. 165
Del........] ..} 41 .. .o . .. | 45 P .. .. .. .e .o .. . 69 | Nov. t64

P

[ S S

e v e s e e e o s e e s .
e s e PR S S R S SO
PR

“ e e e e

e e e e e .
P

1See back cover for series titles and sources.
2page number shown is for September issue.
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22.

24.
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

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

quarterly series.

Data apply to the whole period except for series designated by “EOM” or

“EOQ". “EOM” indicates that data are for the end of the month ond “EQQ” indicates

date are for the end of the quarter. The general classification of series follows the approach of the National Bureau of Economic Reseorch. The seties preceded by an uosterisk (*)

were included in the 1960 NBER list of 26 indicators.

3ONBERLEADING INDICATORS

Average woikweek of production workers, monufacturing (M).--Depariment of Labor,
Bureau of Labor Statistics

Accession rate, manufacturing (M).--Department of Labor, Bureau of Labor Statistics
Layoff rate, monuiuc{uving (M).—-Depariment of Labor, Bu;eau of Labor Statistics

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

.- Average weekly initial cloims for unemployment insurance, State programs (M).--De-

partment of Labor, Bureau of Employment Security; seasonal adjustment by Bureau
of the Census

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

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

Construction contracts awarded for commercial and indnsftiaf buildings, floor space
(M}.—F .'W. Dodge Corperation; seasonal adjustment-by. Bureau of the Census and
Nation‘al‘Bureau gf Economic Research, lnc. :

. Contracts and orders. for plant and equipment (M).-Départinent. of Commerce, Bureau

of the Cen'sus, and-F. W. Dodge Corporation; seasonal adjustment by Bureau of the
Census and National Bureau of Economic Research, Inc.
Newly approved kicupiﬁélr ppropriations, 1,000 f g corporations { Q)-- Na-
tional Industrial Conference Board; component industries are seasonally adjusted
and added to obtain seasonally adjusted total

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

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

Number. of business failures with liabilities of $100,000 and over{#}.--Dun and Brad-
street, Inc ; seasonal-adjustment Ly Bureau of the Census.and National Bureau of
Economic Research, Inc.

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

. Price per unit of labor cost index--rotio, wholesale prices of manufactured goods in-

dex to index of compensation of employees {sum of wages, salaries, and supple-
ments to wages and salaries) per unit of cutput (M).--Department of Commerce,
Office of Business Economics; Department of Labor,Bureau of Labor Statistics;and
Board of Governors-of the Federal Reserve System; seasonal adjustment by Bureau
of the Censts

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

Trade Commission and Securities and Exchange Commission; seasonal adjustment
by Bureau of the Census .

. Index of sfock-prices, 500 common stocks (M}.--Standard and Poor’s Corporation; no

seasonat adjustment

. Change in buok value of munufucturers’ inventuries of materials and supplies (M).--

Department of Commerce, Bureau of the Census

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

component) (Q).--Department of Commerce, Office of Business Econemics

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

. Index of industrial materials prices (M).--Department of Labor, Bureau of Labor Sta-

tistics; no seasonal adjustment

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

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

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

. Index of new private housing units authorized by locel building pemits (M).--Depart-

ment of Commerce, Bureau of the Census

. Nonagricultural piucemen's, all industries (M).--Department of Labor, Bureau of Em-

ployment Securily: seasonal adjustment by Bureau of the Census
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31. Change in book value of monufacturing and trade inventories, total (M).--Department
of Commerce, Office of Business Econemics

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

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

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

15 NBERROUGHLY COINCIDENT INDICATORS

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

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

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

*43. {ynemployment rate, total (M).—Deparment‘df {.abor, Bureau of Labor Statistics, and
Department of Commerce, Bureau of thé Census

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

46. Index of help-wanted advertising in newspapers (M).-Nationai Industrial Conference
Board

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

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

*50. Gross national product in 1958 dollars (Q).--ﬁ'epartment of Commerce, Qffice of Busi-
ness Economics

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

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

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

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

*55. Index of wholesale prices, all commo&iﬁes other than farm products and foods (M).--
glepacrtment of Labor, Bureau of Labor Statistics; seasonal adjustment by Bureau of
e Lensus

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

7 NBER LAGQNG INDICATORS

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

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

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

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

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

*67. Bonk rates on short-term business loons, 19 cities {EOQ).--Board of Governors of
the Federal Reserve System; no seasonal adjustment

68. lndex' of labor cost per dollar of real corporate gross national praduct {ratio of com-
pensation of employees in corporate enterprises to value of corporate product in
1958 dollars) (Q).--Department of Commerce, Office of Business Economics, Na-
tional Income Division ’
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