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Preface

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

The unique features are the arrangement of data
according to their usual timing relations during the
course of the business cycle and the inclusion of
special analytical measures and historical cyclical
comparisons that help in evaluating the current
stage of the business cycle.

About 70 principal indicators and over 300 com-
ponents are used for the different measures shown.
The movements of the series are shown against the
background of the expansions and contractions of
the general business cycle so that 'leads" and
"lags' can be readily detected and unusual cyclical
developments spotted. The exact number of series
included for the total and important classes of
series may vary from month to month because of
additions of new series and revisions in the com-
position of indexes. Almost all of the basic data
are available in published reports. A complete list
of the series and the sources of data is shown on
the back cover of this report. All the data shown
are seasonally adjusted where seasonal variations
appear to exist.

The chief merits of this report are the speed
with which the data for indicators are collected,
assembled, and published and the arrangement of
the series for business cycle studies. Electronic
computers are used for many of the computations,
thus making early publication possible. Publica-
tion is scheduled for around the 22nd of the month
following the month of data.
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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 find-
ings of business cycle research and newlyavailable
economic series, or to emphasize the activity of a
particular series or series group. Such changes
may involve additions or deletions of series used,
changes in placement in relation to other series,
changes in components of indexes, etc. These
changes will be listed in this section each month,
The changes made in this issue are as follows:

1. Charts 1 to 3 were redesigned to incorpo-
rate the year 1964, Note that new scales are used
to bring out more clearly the cyclical movements
of the following series: 11, 16, 17, 18, 19, 22, 41,
42, 86, 87, and 89.

2, The MCD moving average, 5-term, is shown
in chart 1 for series 94, Index of Construction Con-
tracts, Total Value. Seasonally adjusted data are
also plotted for the most recentyears to provide an
indication of the variation about the MCD average,

The February issue of Business Cycle Develop-
ments is scheduled for release on February 25,

11
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Descriptions
and
Procedures

Business Cycle Series

Intensive research over many years has provided
a record of the typical sequence of changes in eco-
nomic processes during a business cycle; more
specifically, a list of significant series that usually
lead, those that usually move with, and those that
usually lag behind cyclical movements in aggregate
economic activity, The series have been grouped,
in accordance with the NBER classification, as
"'leading," ''roughly coincident," or 'lagging’ in-
dicators. In addition, other series are included in
this report for a more complete coverage of the
nationial economy. The series are described as
follows: ‘

NBER Leading Indicators.—Around 30 series
usually reach peaks or troughs before those in ag-
gregate economic activity as measured by the
roughly coincident series (see below). For this
reason, they are designated as 'leading" series.
One group of these series pertains to activities in
the labor market, another to orders and contracts,
and so on, :

NBER Roughly Coincident Indicators.-—About 15
series are direct measures of aggregate economic
activity or move roughly together with it; for ex-
ample, nonagricultural employment, industrial pro-
duction and retail sales, For this reason they are
referred to as "roughly coincident" series.

NBER Lagging Indicators.-—Some series, such
as new plant and equipment expenditures and manu-
facturers' inventories, usually have reached turn-
ing points after they were reached in aggregate
economic activity, and for this reason, they are
designated as ''lagging'' series.-

Other series.—Additional U.S, series with busi-
ness cycle significance are also shown. Some of
these series, such as change in money supply,
merchandise trade balance, and cash surplus or
deficit, represent importantfactors in the economy,
but they have not qualified as indicators for various
reasons, such as irregularity in timing. Finally,
industrial production indexes for several countries
whichhave important trade relations with the United
States are presented,

Method of Presentation

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

Basic data (chart 1 and table 1).—Over 50 busi-
ness cycle indicators and 20 additional series with
business cycle significance are included, Together
they provide a broad view of current and prospec-
tive business cycle fluctuations in the economy as
well as the basis for making an economic interpre-
tation of these fluctuations.

Analytical measures (charts 2-3 and tables 2-6), —
These are measures which aid in forming a judg-
ment of (1) the magnitude of current changes com-
pared to previous changes, (2) the imminence of a
turning point in the business cycle, and (3) the ex-
tent of current changes in different parts of the
economy, They also aid in pointing to developments
in particular industries and places.

Cyclical patterns (charts 4-5 and tables 7-9), —
The current cyclical change is compared with
changes at corresponding stages of earlier cycles,
These comparisons are made in different ways de-
pending upon the phase of the business cycle.

In addition to the data shown as partof the regu-
lar report, certain appendix materials are pre-
sented, These materials include historical data,
key information, and adjustment factors.

Designation of Business Cycle Turning
Points

The historical business cycle turning points are
those designated by the NBER. They mark the ap-
proximate date when aggregate economic activity
reached its cyclical high or low levels. As a matter
of general practice, a business cycle turning point
will not be designated until at least 6 months after
it has occurred.

Seasonal and Related Statistical
Adjustments

Official seasonally adjusted data are used in this
report wherever they are available. However, for
the special purposes of business cycle studies, a
number of series that are not ordinarily published
in seasonally adjusted form are shown on a season-
ally adjusted basis in this report. These series
are as follows: 4, 5, 9, 13, 14, 15, 17, 18, 30,
55, 62, 81, 82, 83, 84, 90, 91, 92, 97, and 128,

1
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2 Descriptions and Procedures

$easonal adjustments for these series were devel-
oped by either the NBER or the Bureau of the Cen-
sus using Method II. The adjustment factors are
shown in appendix table D, except for series 97
which is the sum of seasonally adjusted ¢ompo-
nents, and series 9 which is based on unpublished
source data. Seasonally adjusted data prepared by
the collecting agency will be substituted for the se-
ries mentioned above whenever they are published.

Method IIadjusts for changes inaverage climatic
cenditions and institutional arrangements during
the year, Adjustments for variations in the number
of trading days are also made for some series; for
example, new building permits. Further adjust-
ments for variable holidays, such as Easter, are
mede for certain series; for example, retail sales
of apparel, Studies are now underway to deter-
mine whether similar adjustments for Labor Day,
Thanksgiving Day, and the day of the week upon
which Christmas falls would be useful,

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

MCD Meving Averages

MCD (months for cyclical dominance) is an esti-
mate of the appropriate span over which to observe
the cyclical 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
uged 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 interval of months
for which the average amplitude of the cyclical fac-
tor is greater than that of the irregular factor and
remains so, It is small for smooth series and
large for irregular series. The differences be-
tween raoving averages of the period equal to MCD
are commensurate with the differences between
seagonally adjusted values separated by the same
MCD span; thus, the month-to-month differences
in a 3-month moving average are commensurate
with differences in seasonally adjusted values over
3-montk spans, MCD moving averages all have
about the same degree of smoothness. Conse-
quently, MCD moving averages of highly irregular
series, such as business failures and Federal cash
payments, will show their cyclical movements
about as clearly as the seasonally adjusted data for
such smooth series as industrial production and

personal income.! MCD moving averages are showr
for some series in chart 1. To provide an indica-
tion of the variation about these moving averages,
seasonally adjusted data are also plotted for year:
beginning with 1958,

Because of advance reporting and preliminary
seasonal 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 busi-
ness cycle, such a measure will not provide ar
accurate estimate of the span over which to esti-
mate cyclically significant changes at all times.
Thus MCD computed for the period 1953-63is 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 also be borne in mind when making use of
this measure.

Analytical Measures of Corrent Change

Four kinds of analytical measures are pre-
sented—rates of change, diffusion indexes, timing
distributions, and direction-of-change tables. These¢
measures aid in forming a judgment of the mag-
nitude of 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 particular industries and places.

Rates of change, —~There is considerable interest
in the rate of acceleration during expansions and
the rate of retardation during recessions.? For this
reason, rates of change for the principal monthly
and quarterly business cycle series are included in
table 2 of this report, Rates of change are helpful
in judging and appraising trends of acceleration ox
retardation in a current business cycle phase, de-
spite the fact that the erratic nature of month-to-
month rates of change often makes it difficult tc
determine the significance of a change until some
months after it has occurred, For series, such as
unemployment and layoffs, which usually move
down during expansions and up during recessions,
the changes are inverted so that, in table 2, rises
are shown as declines and declines as rises,

!For a more complete description of MCD and its
use in studying economic series, see Business
Cycle Indicators, Geoffrey H. Moore, editor; Na-
tional Bureau of Economic Research, Inc,, vol. 1,
ch, 18, '"Statistics for Short-Term Economic Fore-
casting," by Julius Shiskin (Princeton University
Press: 1961).

2Various terms are used to describe the phases
of the business cycle. In this report both ''con-
traction' and ''recession'" are used to describe
the declining phase. No difference in meaning is
intended.
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Descriptions and Procedures 3

Diffusion indexes, —Diffugion indexes are simple
summary measures of groups of economic series,
They express, for a given group, the percent of the
series which has risen over givenintervals of time,
Their turning 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 com-
ponents falling). Widespread increases are often
associated with rapid growth in aggregate activity,
and widespread declines with sharp reductions,

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 intervals (January-February, February-
March, etc.) and generally for either 3- or 5-month
intervals depending upon the irregularity of the
series. Quarterly series are shown at l-quarter
or 4-quarter intervals. The indexes based on 1-
month intervals are more ''current' but they are
also more irregular than the 3- or 5-month indexes
(see chart 2). Quarterly series are compared
over l-quarter intervals and 4-quarter intervals.

Series numbers preceded by the letter ''D"
designate diffusion indexes. When one of these
numbers corresponds to a basic indicator series
number, it means that the diffusion index has been
computed from components of the indicator series;
for example, the diffusion index numbered "Dé6" is
computed from components of series number 6.
Diffusion indexes not computed from basic series
components are assigned new numbers.

This report includes 29 diffusion indexes based
on 16 indicator series (see tables 4 and 5). Seven-
teen of these indexes are computed by the Bureau
of the Census utilizing nearly 300 components of 9
indicators (D1, D5, D6, D19, D23, D41, D47, D54,
and D58). Indexes for 8 of these indicators show
comparisons for components over l-month and
either 3- or 5-month spans while, for 1 indicator
(D58), comparisons are over l-month spans only,
The 12 other diffusion indexes are based on 7 indi-
cators closely related to the above 9 indicators.
They include two indexes on capital appropriations
(602 companies and 15 industries) —NBER indexes
based on data from the National Industrial Confer-
ence Board; the Chicago Purchasing Agents Asso-
ciation index based on monthly reports of changes
in profits (200 companies); and First National City
Bank of New York index based on quarterly profit
reports (700 companies); and 8 NBER diffusion in-
dexes —actual and anticipated—for the following:
Manufacturers' sales (800 companies) and new
orders (400 companies), based on data from Dun
and Bradstreet, Inc.; carloadings (19 commodity
groups), based on data from the Association of
American Railroads; and new plant and equipment
expenditures (16 industries), based on data from
the Office of Business Economics and the Securities
and Exchange Commission,

Diffusion indexes that are based on anticipations
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.
Diffusion indexes constructed on the basis of
current data are often highly irregular and require
careful judgment in their use and interpretation,

Timing distributions, —Distributions of current
"highs'" appear to be helpful in appraising the evi-
dence for a prospective business cycle turning
point. Each month a timing distribution is con-
structed which shows the number of series reach-
ing highvalues during each month of the expansion,
The timing distribution is summarized by showing
the number of series reaching new highs and the
percent currently high for each of several recent
months (see table 3). Similar distributions of
'"lows' will be prepared during contractions.

To provide historical perspective for interpret-
ing the distribution of current highs, such distribu-
tions are also shown for leading and coincident
series as theyappear 3 months and 6 months before
the peak of each of the earlier post-World War II
expansions and at their peaks.

To compile timing distributions for the current
cyclical phase, the data for the principal business
cycle indicators are scanned each month. During a
business cycle expansion, the high value for each
series is recorded. (For inverted series, that is
series with negative conformity to the business
cycle, low values are taken during expansions and
high values during contractions.) 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 are disregarded, although it is, of
course, difficult to identify an erratic value, par-
ticularly for the current month,

The letter "H'" is used in the basic data table
(table 1) to identify and highlight the current high
values during the expansion, and the letter "L'" to
identify the low values preceding the current highs.
The highs designated during the current cyclical
phase will not necessarily be the specific cycle
peaks. Thus, as new high levels are reached dur-
ing the expansion, the current highs will be moved
ahead. On the other hand, lows preceding current
highs are usually specific cycle troughs. Compari-
sons of the current timing distributions with those
for periods around earlier business cycle troughs
and peaks are helpful for appraising the evidence
of a prospective business cycle turning point.

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

Direction-of-change tables, —Direction-of-change
tables show directions of change (4" for rising,
"o' for unchanged, and "-" for falling) in the com-
ponents used for the diffusion indexes. These
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4 Descriptions and Procedures

tables provide a convenient view of changing busi-
ress conditions and are helpful in making an eco-
nomic interpretation of the movements in the more
highly aggregated statistical measures. That is,
they show which economic activities went up, which
went down, and how long such movements have
persisted. They also help to show how a recession
or recovery spreads from one sector of the econ-
omy to another.

Directions of change for each index component
are shown for consecutive months and, depending
upon the irregularity of the series, for either 3- or
5-month spans.

Comparisons of Cyclical Patterns

In forming a judgment about the current intensity
and probable ultimate character of a cyclical fluc-
tuation, some economists find it helpful to compare
the behavior of the indicator series and diffusion
indexes in the current business cycle phase with
their behavior during the corresponding phase of
previous business cycles, These comparisons are
made in different ways depending upon the phase of
the business cycle—whether it is in an expansion
or contraction.

Expansions may be compared by measuring
changes from the immediately preceding peak lev-
els. In table 7 of this report, the current expansion
is measured from the May 1960 reference peak to
the month of latest reported data. For earlier ex-
pansions, percentage changes are computed from
their respective reference peaks to dates which are
the same number of months beyond the succeeding
reference troughs as the current expansion is be-
yond its reference trough. This type of comparison
is designated as representing changes computed
from reference peak levels and from reference
trough dates. Although the spans from reference
trough dates are the same number of months for
each expansion, the spans from the preceding peak
dates are different, depending on the length of the
contractions for each period. Also, for those ear-
lier periods of expansion that were shorter than
the current one, the comparisons made in table 7
reflect the status at a point after a new contraction
had set in, This type of comparison answers the
question whether, and by how much, the current
level of activity exceeds or falls short of the level
at the preceding business cycle peak, a given num-
ber of months after the recovery began, and how
the current situation compares, in this respect,
with earlier expansions.

Expansions also may be compared by computing
changes from reference trough levels and from
reference trough dates (table 8). This type of
comparison measures the extent of the rise from
the trough level so many months after the upswing
began. The same situation exists here as for the
comparisons shown in table 7: For earlier expan-
sions 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 busi-
ness cycle peak to the current month and over
equal spans from previous reference peaks. This
type of comparison is designated as representing

h nges from reference peak levels and from ref-

erence peak dates, These comparisons will b
made during a contraction period.

In addition to comparing cyclical fluctuations m
the basis of reference dates (which are the samu
for all series), comparisons are made on the basi:
of specific peak and trough dates identified fo:
each series, For example, the specific peak 1
retail sales corresponding to the May 1960 refer.
ence peak is April 1960; the specific peak in stocl
prices is July 1959 (See appendix B)., Specifi
cycle comparisons are shown in table 9. Thes:
comparisons differ from those shown for referencs
cycles in that they show the status only up to th¢
specific peak date. For some series past specific
expansions were shorter than the current one and.
therefore, the earlier comparisons span fewe:
months than those for the current expansion,

In order to make historical comparisons, it it
frequently necessary to use data for a closely re-
lated series for cycles prior to the initial date
covered by the series used currently, Such com.
parisons are, therefore, to be considered only
approximate. Nearly all series have undergons
change in definition, coverage, or estimation pro-
cedure since 1919. The principal cases of this
sort are as follows:

7. New private nonfarm dwelling units startec
(prior to 1939: Residential building con.
tracts, floor space)

41. Number of employees in nonagricultural es-
tablishments (prior to 1929: Employmen
in manufacturing)

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

54. Sales of retail stores (prior to 1935: Depart-
ment store sales)

62, Index of labor cost per unit of output, tota!
manufacturing (prior to 1946: Productior
worker wage cost per unit).

Charts

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

Historical Time Series (charts 1, 2, and 3).—
These charts show the cyclical fluctuations of eacl
series against the background of expansions anc
recessions in general business activity from 194¢
to the current month, Shaded areas on the charts
indicate periods of business cycle recession be-
tween business cycle peak dates (beginnings of
shaded areas) and business cycle trough dates
(ends of shaded areas). The shading for a new re-
cession will be entered only after a trough has been
designated.

Five ratio scales and several 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 5, for additional help in using these
charts,

Cyclical Comparisons (charts 4 and 5).—These
charts compare the performance of each series
during the current expansion with its performance

cha
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Descriptions and Procedures 5

during the expansion phase of previous business
cycles, The usual date sequence followed in charts
is disregarded, and instead the data are alined at
the strategic point of the business cycle: For ex-
pansions, the reference trough (chart 4) and spe-
cific trough (chart 5), Thus these charts facilitate
judgements on the vigor of the current expansion
relative to cyclical movements during the corre-
sponding expansions of previous cycles,

Two types of cyclical comparisons are made.
Chart 4 compares the pattern of the current busi-

ness or reference cycle (i.e., the cycle for aggre-
gate economic activity) with movements over the
corresponding phase of previous reference cycles,
Chart 5 compares the pattern of the current spe-
cific cycle (i.e,, 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 4, the
levels of the preceding peaks are also alined and
in chart 5, the levels of the preceding troughs are
also alined. See the section, "Comparisons of
Cyclical Patterns®, for more detailed descriptions

of these comparisons,

(Apr.) (May) (Feb.)

T P

T —

Peak (P) of cycle indicates

Trough (T) of cycle indicates
end of recession and beginning

end of expansion and beginning

of Recession {shaded areas)

as designated by NBER

Solid line indicates monthly
data. (Such data may be the
table-1 figures, MCD moving
averages, or diffusion indexes--

charts 2 and 3.)

Parallel lines indicote o break
in continuity--e.g., data not

available, change in sample re-
sorted, change in base used for
computations, etc.

See back cover for complete
titles and sources of series

Solid line with_guarterly
plotting points indicates

quarterly data

of Expansion (white oreas)
as designated by NBE

E <\ Arabic number indicates latest

) month for which data are plotted

{8 = May)
Wh"\"' \
vy !
Broken lines indicate table-1

ata for series where an MCD
maving average* is plotted

Roman number indicates latest
quarter for which doto ore plotted
“I'" = first quarter)

Dotted line indicates anticipated
40

30

\ Yarious ratio_and arithmetic scales
are used to highTight the cyclical
timing and patterns for each series;
where different scales are used, the
rates of change are not comporable
from series to series. ‘“Scale A" is
an arithmetic scals; “scale L-1" is
a semilogarithm scale with 1 cycle;
“scale L-2"", a semilogarithm scale
with 2 cycles, etc. .

.
N
o
scale L-3

*Certain irregular series are shown in terms of their MCD moving averages. These series are noted. Such averages are plotted 2 months behind actual doto for
- '

MCD 5-term g

ths behind, for MCD 6-term moving averages. See text for description of MCD moving averages.
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CHART 1

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT

A

(Nov) (Oet)
P T

(July)  (Avg)
P T

I

Illllllllll lllllllllll

mmmmnm:

&

NBER Leading Indicators

(July) (Apr.)
P T

(May) (Feb.)
P T

Sensitive employment and unemployment indicators

il

rJ"

sco.

M

llIllIllIll

nlulu[u,

1949
See “How to Read Charts 1, 2, and 3,” page 5.

1948 1950
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1951

1952 1953

1954

1. Avg.

M

3. Loyoff rate,
invysr'ed scole)g

M

4. Temp.
e.

insur. (t

2. Accession rate, mfg,

le. MCD

moving

nents, oll in

(per 100

e

. (per 100 empl

loyoff, all indus. (thous.
avg.--S-term)

1955 1956 1957 1958

1959

employees)

5. Avg. weekly initial claims, State unempl.
h inverted scale

H Illlllll

aluliiubuliclily

il

1960 1961

1962 1963

1964

i

1

M|

Lo i

42

41

40

scale A

39

38

scale A

700
600

500
3
400

ale 1-3

scale A

75

100

125

150
175
200

225
250

scole L-3

200



(Nov.) (Oect.)
P T

Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

A

NBER Leading Indicaiors-—Coﬁ.

(Jvly) (Avg.)
P T

(July) (Apr.)
P T

(Moy) (Feb.)
P T

New investment commitments

1948' 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958

See “How to Read Chorts 1, _2, and 3," page §.
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9. Constr. contracts, com. and i
floor area. MCD

24. New orders, mach. and equi

10. Contracts and orders, plont

11. New cap. al appropriations,

29. New bld
index:

D moving avg.--6-term

Fo85 =1

M

vate nonfarm hoysing storts {millions.

o R
ermifs{ private housing units

6. New orders, dur. goods indus. (bil. dol.)

& i

N

1959 1960 1961

ndys. (mil. sq. f1. of
moving avg.--6 )

(bil. dol.}

pa

1962 1963 1964

t ]

60

- 50

1

[

40

30

1.0

140
120
100

80
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CHART 1

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

(Nov.) (Oct.)
P T

NBER Leading Indicators—Con.

(July) (Avg.) (July) (Apr.)
P T 4 T

(May) (Feb.)
P T

failures I

1948 1949 1950

IIIIIIIIIIII L

1951

1952 1953 1954

See “How to Read Charts 1, 2, and 3,” page 5.
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(\I\,\

N\

N

12. Change, no. of businesses (thous.)

13. New bus. incorporations (thous.)

14. Liab. of bus. foilures {(mil. dol.
inverted scale. MCD moving ovg.--6-term)

& 3
15. Large bus. failures (no. per wk.— H
"\ inverted scale. MCD moving avg.--6-term)

1955 1956 1957 1958

1959

e

ol

1960 1961 1962 1963 1964

+16
+12

+8
+4

-4

20
18
16
14

12
10

20

40

80

100
120
140
160
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scale L.3

scale L-4

scole L-4



Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

CHART 1

NBER Leading lndiccfors—Coh.

(Nov) *(Qet.) (Joly)  (Avg) CJuly) (Apr) (Moy) (Fob.)
P T P T P T [ d T

Profits and stock prices

16. Corporate profits, after taxes, Q

/"v

@ — 110

: 1957-59=100) 105

%VN — 100

17. Ratio,

TV,

it labor cost,

—

— 150
nts) — 125

@ — 10.0

—75

] ;|8. Profits

T

lar of sales, mfg ,

N

/

{ 22.Ratio, profits tg income originating, corporate, — 150

ail industries, Q (percent) @ __j 12,5

— 10.0

L]
3

80

1 19. Stock price
(index: 194

— 50
— 40

A

ululn n|n|1||u i I.IM.I.I.II.I.LI.IM.I.I.I.I.I.IJ

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
See “How 10 Read Chorts: 1, 2, and 3,” page 5.
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10 Basic Data

[CHART ] BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicotors—-—Coh.
(Nov)) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T 4 T P T

21. Chenge in bus. inv

31. Change in book value, mfg. an
trade inventories (bil. dol.)

20. éhunge in book value, mfrs.’ inventories,
Is, and supplies (bil. do!.)

e

HE

S

[12]

7t

"\~

. (bil. dol.)

(2]

:

A
A\V A

"\

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
Soe “How to Read Charts 1, 2, and 3,” page 5.
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

B NBER Roughly Coincident Indicators

(Nov.) (Oet.)
P T

(July)  (Avg.)
P T

(July) (Apr.)
P T

(Moy) (Feb.)
P T

1
pioym

i

N
t

46. Help-wante

41, Employees in nonagr. establishments (millions)

(percent--i

i
. Avg. weekly insured unemployment rate
(percent--inv

erte
i

&

Unemployment'rote, morri
percent--inverted scale
s
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i
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\&
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(I |

60

55

50
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55
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o

o A W MO YN O AW
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120
100

80

scale L-2/3

scale A scole L-2/3
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scale -3
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See “How to Read Charts 1, 2, and 3,” page §.
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CHART 1

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

(Nov.) (Oct.)
4 T

(July)  (Avg.)
p T

(July) (Ape.)
P T

NBER Roughly Coincident Indicators—Con.

(Mey) (Feb.)
P T

Production

1948 1949 1950
See “How to Read Charts 1, 2, and 3,” page 5.
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CHART 1 BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

13

B NBER Roughly Coincident Indicators--Con.

(Nov)) (Oect.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T 4 T |4 T P T

Income and trade

R

\ -

Wholesale prices

_——

wAmn =~ adMMMMEn AR
148 19 1950 1951 1952 1953 1954

See “Hww m Reed Charts 1, 2, and 3,” pege 5.
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14 Basic Data

[CHART ] BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
C NBER Lagging Indicators
(Nev)) (Oct.) (July)  (Avg) (July) (Apr.) (May) (Feb.)
P T p T P T P T
Investment expenditures % @ — 50
61. Bus. expend., new plont ondequip., @ (bil. dol.) -
. o —i 40
% '/-u../ -
] -3 =
/. s
- (2]
-120
1957-59=100) - 110
PR ~{100 2
[Cosi per unit of outpui]
N - 90
/
Vod GNP, Q (index: 1957-59=100) — 110
: T -
— 100 2
®
/ —1 90
ad —70
» / 64. Book value of mfrs.’ inventoneé&(b . dol.) —e60 2
: ~{50 3
8
[Eventories] /’- —J 40
- _/ 65. Book value of mirs.” inventories, finished goods (bil. dol.) 25 -
o - I g ~20 3
fsmsammtp] §
: =15
——) s
66. Consumer ms:mllmem debt / —1 50
e 2 2 1
—~ 40
/ 2
o
/" — 30 8
# ' “J 20
67. Bank rotes on short-term bus. loans, Q (percent) 6
ey
Deb: / e -5 <
Sah 9
| interest rates | e —~ 4 3
w‘ S

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
See “How w Read Charts 1, 2, and 3,” page 5.
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CHART 1 BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

15

D Other U.S. Series with Business Cycle Significance

(Nov.) (Oct.) (July)  (Avg)
P T P T

(July) (Apr.)
P T

(May) (Feb.)
P T

Foreign ir‘ode

87. General imports (bil. dol.)

military aid (bil. dol

N

Bl

89.

E
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U.S. balance of payments, Q (bil. dol )
SES

or paymen

1948 1949 1950 1951 1952 1953 1954
See "How 1o Read Charts 1, 2, and 3,” page 5.
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CHART 1| BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

D g Other U.S. Series with Business Cycle Significance--Con.

(Nov.)) (Oct.)
P _ T

(July)  (Avg)
P T

(July) (Apr.) (May) (Feb.)
P T P T

I

Federal budget and military obligmionsl

R

Y

c —
C

90. aefens; Dept. obli

CD moving uvg.--g-term

\.//\

9% aefense Dept. oblig., total {bil. dol.

CD moving avg.--

See “How to Read Charts 1, 2, ond 3,” page 5.
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Basic Data

CHART | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

D Other U.S. Series with Business Cycle Significonce--Con.

(Nov.) (Oct.) (duly) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T P T

85. Chonge in money supply (percent)

Financial series

M

98. Ch

ange in money supply and time deposits {percent)

M

|

oy

93. Free reserves (bil.

) S

Miscelloneous l

\

94. Construction contracts, v;:lue (index: 1957-59=100

- 81. Consumer prices (index: 1957-59=100)

i

!
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See “lew 1o Read Chorts 1, 2, and 3,” pege S.
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18 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production
(Nov.) (Oct.) (July)  (Avg) (duly) (Apr.) (May) (Feb.)
P T P T P T P T
lndu;trlul production indexes
160
T
index: 1 — 140
—1120
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~ 100 ¢
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Soe “How to Read Charts 1, 2, and 3,” page 5.

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

1955 1956 1957 1958 1959 1960 1961 1962 1963 1964



19

Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production--Con.
(Nov.) (Oct.) "’:July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T P T

I

Industrial production indexes--con. l

£

1948 1949 1950 1951 1952 1953 1954
ee “How to Read Charts 1, 2, ond 3," page 5.
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20 Basic Data

Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT

Serles arc secasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding eurrent highs are indicated by (© and current highs, by 8 ; the reverse i
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45). Series numbers are for identification only eud do
not reflect series relationships or order. Complete titles &nd sources are shown on the back cover., The '"r" indizates
revised; “p", preliminary; “e", estimated; “a", anticipated; and "NA', not available.

NBER Leading Indicators
1. Average |2. Accession(30. Nonagri-|3. Layoff |4, Wumber of|5. Avg. weekly 6. Value of |24. Valuo of
Yeer and orkweek of rate, manu- |cultural rate, manu-|persons on |initial claims |mfrs.! new [mfrs.! new
month production |facturing placements, |facturing [temporary for unemploy- |orders, dur-|orders, ina-
workers, all indus- layoff, all |ment insurance,|able gocds |chinery and
manufac- tries industries! |State programs equipment;
turing industrics
(Hours per (Per 100 {Per 100
prod. wkr.)| employees)| (Thous.) employees)| (Thous.) (Thous.) (Bil. dol.) |(Bil. dol.)
1960
JULYeeoaonannes 39.8 3.6 475 2.4 r 335 15.25 2.8
AUgustes.ensies 39.6 3.8 472 2.6 154 363 15.65 2.78
September...... 39.5 3.9 476 2.5 153 351 15.69 2,75
October......es 39.6 ©3.5 4N 2.4 166 373 14.50 2.69
November. seeess 39.3 316 453 2.6 128 385 14.62 ©2.60
December.......| @©38.4 3.6 459 2.8 183 381 14.86 2.86
1961
Janiary..ceesse 39.2 3.9 ©444 2.9 173 393 ®13.95 2.76
Feb2uary....... 39.4 3.8 L4T7 ®2.9 ©222 © 429 14.31 2.1,
Marcheoooeesaes 39.4 4.3 459 2.4 215 379 14.53 2.1
April.......... 39.5 4.2 448 2.1 141 381 15.51 274
MBYesenonraennn 39.6 4.2 469 2.2 150 3458 15.59 R.70
JUNE.eevoovsnes 39.8 4.0 494 2.2 151 334 15.89 . 2.80
JUlYeeeeeoesnns 39.9 4.1 493 2.3 101 348 15.92 3.03
Avguste..ooenen 40.0 4.1 512 1.9 136 316 16.12 3.07
September...... 39.8 3.8 507 2.2 127 329 15.97 2.38
0ctoers.venen. 40.3 4.4 524, 1.7 113 304 16.26 2.91
Novewber....... 40.6 4.3 540 1.8 115 305 16.74 2.98
December....... 40.3 4.1 551 2.0 127 296 17.26 2,96
1962
JONUEYYeoevooes 40.0 4.2 557 1.9 154 304 17.70 3.15
February...eoe. 40.3 42 559 1.9 M 82 291 17.70 3.30
Marchesesesoans 40.6 4.1 572 1.7 118 279 17.15 2.97
April.......... 40.6 4.2 574 1.8 112 280 17.02 3.3
MaY.erenreonnns 40.5 4.1 592 2.0 116 300 17.22 3.19
June........... 40.4 4.0 557 2.0 114 309 16.65 3.02
JULY s eesnssenns 40.4 4.2 557 2.1 128 308 16.91 3.07
AUgUSTtaseeeensn 40.2 3.9 550 2.3 131 303 16.59 2.94
September...... 40.7 4.0 555 1.9 120 300 16.55 2.9
October...evevs. 40.2 3.9 554 2.0 129 300 17.29 3.04
Novembier.eoesss 40.4 3.8 559 1.9 139 298 16.73 3,16
Decemter.eeeses 40.2 3.8 540 R.0 114 317 17.33 3.07
1963
JaNUBTY e aesnnss 40 .4 3.7 552 2.0 179 316 18.47 3.25
Februaryeeoeses 40.3 3.9 557 1.8 112 295 18.23 3.21
Marchee.eeesen. 40.5 3.8 557 1.8 108 277 18.78 3.22
April.......... 40.1 4.1 563 1.8 146 288 #19.04 3.35
MAY.esornnnnnnns 40.5 3.8 554 1.8 87 287 18.74 3.42
JUneee.eeeoanen 40.5 3.9 543 1.7 85 288 17.68 3.29
JUlYeocraonnnse 40,4 4.0 541 1.9 130 286 18.28 3.33
August...oeunen 40.3 3.7 538 2.0 134 285 17.07 3.31
Septemter...... ®40. 3.9 555 1.8 100 284 18.24 3.42
Octoberseesssss 40,6 r3.9 569 1.7 139 276 rl8.62 3.4/,
r40.5 p3.5 524, Mpl.7 142 275 rl8.16 r3.26
Decembers cesass pi0.5 (Ma) 522 (M) 9L 335 pl7.73 p3.45
1964
Januerys.eeasee 2327
Februaryecceees
Marches ioeovaes
Aprileiacesenas
MaYeoesuvonanee
JUNCeesveveonas

lpeginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
thezl9sc Census is used as the benchmark.
Week ended January 11, 1964.
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by an asterisk (%).
true for inverse series

Basic Data

Taoble 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continued

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated

Low values preceding current highs are indicated. by and current highs, by ,l!'__l;
(series 3, 4, 5, 14, 15, 40, 43, and 45),-
not reflect geries relationships or order. Complete titles and sources are shown on the back cover.

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

21

the reverse is
Series numbers are for identification only and do
The "r" indicates

NBER leading Indicators--Continued
9. Construc- 10. Contracts |11. Newly ap- 7. New private |29, Index of |12, Net change|13. Number
Year and tion contracts {and orders for|proved capital |nonfarm dwel- |new private |in business of new bugi-
month awarded for plant and appropriations,|ling units housing units|population, ness incor-
commercial and |equipment 602 manufac- started authorized by|operating porations
industrial turing corpo- local build- |businesses
buildings rations ing permits
(Mil. sq. ft. (Ann. rate,

1960 floor space) (Bil. dol.) (Bil, dol,) thous. ) (1957-59=100) (Thous. ) (Number)
JUlYesoovonnoss 38.87 3.41 1,184 91.5 15,828
Aguste..eniaes 39.38 3.41 ©1.78 1,285 87.8 +14, 15,114
September.....s 38.96 3.44 1,113 88.4 15,112
Octobers.svvvves 39.44 3.34 1,210 89.9 15,035
November....... 39.44 3.20 2.10 1,192 90.8 +10 14,264,
December....... 38.15 3.49 ®1,041 ®87.0 14,097

1961
Januery....... 36.21 3.51 1,216 89.5 ©13,607
February....... 36.49 3.39 1.84 1,199 88.2 ©+6 14,570
March.......... 37.49 ©3.20 1,305 91.3 . 14,658
Aprilececeveses 35.62 3.28 1,133 91.4 15,327
MBYeeounnnen ©35.16 3.27 1.93 1,215 93.2 +10 15,298
June...... ceees 36.73 3.39 1,340 98.7 ves 15,431
JULYeereenannss 36.57 3.57 1,305 98.9 15,492
August...... ‘e 39.32 3.66 2.23 1,252 101.9 +10 15,277
September...... 38.73 3.40 “es 1,453 100.2 ves 15,402
October........ 33.88 3.48 1,381 104.2 16,035
November....... 41,61 3.66 2.10 1,319 101.8 +10 16,149
December....... 41.69 3.50 1,324 99.0 . 15,711

1962
January........ 38.99 3.71 1,392 102.8 15,279
February....... 44,.10 3.98 2.34 1,253 109.8 +11 15,775
Marcheeevesaass 45.19 3.70 1,460 105.0 15,727
April......ca0e 40.87 3.95 1,489 111.5 15,372
May...... 45.39 3.77 2.02 1,501 103.7 +12 15,363
JUNCeeorennnrs 42.99 3.69 1,366 107.1 14,990
JULYeeraasnnnns 39.86 3.72 1,423 108.6 15,171
August.....oon. 42.65 3.62 2.41 1,459 106.3 +11 15,216
September...... 39.90 3.53 1,328 110.2 15,232
October....uass 41.62 3.67 1,491 109.5 15,121
November....... 41,68 3.81 2.71 1,564 114.9 +11 14,892
December....... 42.48 3.92 1,541 114.5 14,767

1963
January........ 44, .94 3.86 . 1,317 110.0 ces 14,457
February....... 46.98 3.83 2.16 1,353 109.3 +11 15,398
Marche...eecsns 38.92 3.75 1,549 112.9 . 15,604
April....... 37.87 3.97 1,590 111.3 15,257
Mayeooneoonnone 47.95 Hl4.30 2,65 1,590 117.9 +12 15,756
June........ ves m53.97 4.00 ves 1,554 120.5 ees 15,512
Julyeeoeoenansns 44,.78 3.9 1,573 115.1 15,356
August....ea.ns 45.31 3.92 [W3.15 1,434 111.4 H1+12 16,201

42.55 4.02 1,697 120.9 15,575

) 51.28 r4.18 ®r1, 807 125.3 ™16,510
Novenber....... 42.66 P4.29 (na) rl,525 riz2l.1 (Na) 15,641
December....... (M) (na) pl,548 @pl3l.s (Nu)

1964
JanuarYe.ccoose
February.

Marcheceeensoss
Aprilecececenes
MaYesecoeosnsnne
JUNCeecreonnsas
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22 Basic Data

Table 1.~-BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continued

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted scries are indicated
by an asterisk (¥), Low values preceding current highs are indicated by and current highs, by (@] ; the reverse is
true for inverse serles (series 3, 4, 5, 14, 15, 40, 43, and 45). Series nwibers are for identification only and do
not reflect series relationships or order. Complete titles and sources are shown on the back cover. Tue "' indicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA"*, not available.

NBER Leading Indicators--Continued
14, Current|15., Business|16. Corpo- [17. Price [18. Profits [22. Ratio, 19. Index of—|21. Change in
Year and liabilities| failureswith|rate profits|per unit of|(before tex-|profits to stock prices,|bus. invento-
month of business|liabilities |after taxes |labor cost [es) per dol.|income orig- [500 common ries, farm and
failures! |of $100 ,000 index, man-(sales, all |inating, cor-|stocksx nonfarm, after
and over ufecturing (mfg. corpo- |porate, all valuation ad-
rations industries Justment
(Number per |(Ann. rate, |(1957-59= (Aon, raze
1960 (Mil. dol.) week) bil. dol.s 100) (Cents) (Percent) |(1941-43=10) bil, doLT_.S
JULYeernvosnnas 71.04 38 100.4 55.84
Augusteaieveans 94, .66 36 20.9 99.9 7.8 8.4 56.51 +2.7
September...... 86.02 43 99.9 54,81,
Octobers veuunss 85.98 ©®43 100.0 ©53.73
November....... 80.44 37 20.4 99.9 7.2 8.4 55.47 -2.3
December.veees. 82.78 I..l s 98.9 v v 56.80 v
1961
Jaruary.ceevens 77.79 38 99.2 59.72
Fekruary....ees 83.73 41 ©19.2 ©98.9 ©6.6 7.7 62.17 ©-4.3
LN 2e) P 116,17 39 99.0 64,.12
Aprilecesionas. 76 .88 39 100.0 65.83
MBYereoeeaoonns 82.96 42 21.6 100.2 7.6 8.5 66.50 +1.,1
June...ovvennns 86.69 40 100.9 65.62
JUlYeeerennnaos 80.15 43 101.2 65 .44,
AUBUSY . it ieans 94,47 36 22.0 102.6 7.9 8.5 67.79 +3.5
September...... 126.12 39 102.2 67.26
October...ocoun 72.28 4R 102.0 68,00
November....... 119.93 39 24.3 101.7 8.6 9.3 71.08 +7.2
Decamber....... 71.81 38 102.1 .7
1962
January........ 101.53 37 101.2 69.07
February....... 86.03 (|32 24.2 101.0 8.2 9.1 70.22 m+8.1
Marche.eeeseass 74.89 36 101.4 70.29
Aprile..cceceeca 108.58 38 100.6 68.05
MaY.coooeennses 94,54 38 24.6 101.1 8.1 9.1 62.99 +5.5
JUNEs.eorennsss 91.70 41 100.7 55.63
JUlyeeeoronanss 107.48 38 101.3 56.97
Auguste..oonnns 132.64 45 24.3 100.0 8.1 8.9 58.52 +3.6
September...... 103.73 40 ves 102.4 v es 58.00 ven
Octcber.c....s.. 122.39 46 101.3 56.17
November....... 98.94 42 25.5 101.3 8.3 9.1 60.04 +4.0
December..c.oe.. 90.41 37 100.9 e ves 62.64 oee
1963
January...oeess 153.15 49 100.7 65.06
Febraarye...... 90.04 42 25.4 100.0 7.9 9.1 65.92 +5.1
Marche...ceee.. r90.88 4 .. 100.8 o 65.67
Aprile......... 89.72 40 ves 100.6 68.76
Mayervoeennnnee 122.31 54 26.8 102.1 8.5 9.5 70.14 +4.3
June,..ocenvens 89.37 38 ®103.1 70.11
JULYueeeoacnene 142.28 38 102.0 cen 69.07
August.........| @@58.40 42 627.5 100.7 8.5 9.5 70.98 +4.2
September...... 92.59 (YA 101.5 72.85
October..ceeees 94,28 4d rl0l.4 73.03
Novenber....... 261.59 38 (Na) rl0l.l (Na) (Na) 72.62 c+5.3
Decenber....... 76.63 37 plol.1 W74.17
1964
JANUBYY s ennnee 276.41
Februrys.c.eoee
Marchesceseanss
April..........
MaYoooeonsonons
JUNessssecsvnes

1(D= June 1960.
2pverage for January 13, 14, and 15, 1964.
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Basic Data 23

Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continved

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (%), Low values preceding current highs are indicated. by © and current highs, by [H]; the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45). 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
reviged; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available,

NBER Leading Indicators--Continued
31. Change in |20. Change in [37. Purchased |26. Buying pol- |32, Vendor 25, Change in |23. Index of
Year and book value of |{book value of |materials, icy, production |performance, |manufacturers'|industrial
month manufacturing |mfrs.' inven- | percent re- matls., percent {percent unfilled or- |materials
and trade in- | tories, porting higher|reporting com- |reporting ders, durable [prices*
ventories, materials, inventories mitments 60 slower goods indus-
total and supplies days or longer* |deliveriesx! [tries?
(Amn. rate (Ann, rate (Percent (Percent (Percent
1960 bil. dol. bil. dol. reporting) reporting) reporting) (Bil, dol.) {(1957-59=100)
JULYeenernnnnss +2.4 +0.3 42 54 36 -0.56 101.6
Augusteeaeenne. -1.8 -0.3 37 50 40 +0.33 102.1
September...... +2.4 -2.5 41 49 41 +0.13 101.2
October........ -1.5 -0.5 38 50 39 -0.75 99.7
November....... -7 -1.8 41 50 38 -0.30 98.5
December....... ©-8.9 ©-3.4 39 ©48 38 -0.19 ©9.8
1961
January...oeees -4.9 -1.5 41 51 38 -0.39 97.3
February.cocees -3.1 -1.8 ®35 49 40 -0.07 99.3
March..eeeveees -8.1 -1.9 39 50 40 -0.42 103.1
April....ecee.. +1.2 -1.4 42 57 4 +0.36 104.1
MaYeiveosannnas +0.4 -1.2 46 54 48 +0.07 ®104.4
JUNE.eeeasrsass -0.1 -1.5 43 56 48 +0.11 101.0
JUlYeoeenoonnns +1.5 +0.8 46 56 49 +0.37 101.7
Augustecieienes +2.3 +2.9 54 55 52 +0.42 102.9
September...... +5,0 +2.2 57 57 55 +0.01 102.9
Octobere.oeeee. +3.3 +0.3 56 59 55 +0.25 102.3
November....... +7 .4 +1.3 52 59 51 +0.41 98.9
December....... +6.5 ®+6.6 55 54, 53 +0.65 101.0
1962
January...ccevs +4.3 +1.9 w58 57 56 +0.63 102.9
February....... +6.6 +3.0 57 ® 61 56 +0.62 100.6
Marchesececenss +5.3 +2.7 57 56 55 -0.67 100.4
Aprilececeesnes +1.8 +0.8 55 55 48 -0.34 98.3
MAYeeaseennnnns +6.6 +1.0 53 49 46 -0.46 97.8
JUNCe eerennnns +5.8 +0.2 48 52 42 -0.37 95.4
July..... +4.2 2.3 45 58 &b ~0.25 94.2
AUgusSteseescans +3.4 -0.2 46 52 Lh -0.60 94.5
September...... +7.1 +1.8 I7A 52 48 -0.36 9.0
October.....v.. +5.5 <0.1 45 55 48 +0.21 94.9
November....... +1.3 +0.5 149 52 48 -0.40 96.4
December....... +6.0 -1.7 48 51 48 +0.91 95.8
1963
January...eeeee. +1.3 +0.9 46 50 50 m+0.96 95.5
February...... . +2.5 0.0 48 55 52 +0.68 95.1
March...oeeeoes +2.1 0.0 46 54, 54 +0.94 9% 4
April,......... +2.4 +0.7 49 53 B0 +0.85 94..5
MaYeeroonconnons +4.0 r-0.6 57 52 58 +0.33 95.2
+3.8 +0.5 57 57 54 -0.58 93.9
+4.4 +1.0 55 54, 42 -0.54 94.2
August...onn... +0.5 +1.8 50 55 48 r-0.05 9.2
September.,..,.. +4.1 r-1,2 50 56 52 r+0,38 94.1
October..s.esses 6.5 r+1.7 45 53 48 r+0.10 96.3
November....... ®pt7.4 p-0.6 42 54 48 r-0.11 97.3
December....... (N&) (Na) 41 55 46 p~0.37 97.7
1964
JaNURTY.eeuenn. 398.5
Februarye,.....
Marcheoeecoenss
Juneeseeacenans

1® = March 1960.

2= January 1960.

3pverage for January 13, 14, and 15, 1964.
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24 Basic Data

Table 1.--BASIC DATA FOR BUSINESS CYCL.E SERIES: JULY 1960 TO PRESENT..Continued

Series are seasonally adjusted except those that appear to contain no seas~nal movement. Unadjusted series are Indicated
by an asterisk (*). Low values preceding current highs are indicated by and current highs, by [E]; the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45), Series numbers are for identification only and do
not reflect series relationships or order. Complete titleg and sources are shown on the back cover. The "r" indicates
revised; "p", preliminary; "e", estimates; "a', anticipated; and "NA", not available.

NBER Roughly Coincident Indicators
41, Number |42. Total |[43. Unem- 40. Unem- 45, Avg. weekly|[46. Index of[47. Index of|50. Groes
Year and of employees|nonagricul-|ployment ployment insured unem- |[help-wanted |industrial |nationsl
month in nonagri~ |tural em~ |rate, totall|rate, mar- |ployment rate, |advertising |production |product in
cultural ployment, ried males! |State programs |(in news- 1954 dol-
establish- {labor force papers lars
ments surveyt
(1957-59= | (Ann, rate
1960 (Thous. ) (Thous.) | (Percent) (Percent) | (Percent) (1957=100) 100) bil. dol.s
JUlYesuensnnnns 54,395 61,090 5.48 3.72 4,67 90.1 109.1
Augusteecersnas 54,4352 60,982 5,66 3.85 5.10 89.4 108.7 440.,2
September...... 544248 61,114 5.60 3.80 5.38 82.6 107.8 s
Octobers coveans. 54,160 60,857 5.98 4.28 5.68 84.6 107.0
November. ..o 54,015 61,11.2 6.20 4.22 6.27 82.2 105 A 437.1
Dezember....... 53,752 | ®60,801 6.60 A ®6.33 ®79.0 103.6 ces
1961
JanuaTry..seesee 53,725 60,980 6.68 4.78 6.15 79.9 ®103.3
February.......| ®53,541 60,912 7.03 ®5.09 6.32 79.3 103.4 ©434.0
Marche..eeeonss 53,615 61,314 6.82 4.72 6.26 81.1 103.8
Aprilecceeenann 53,713 61,111 7.01 4.91 5.91 79.8 106.6
Mayscoresennnes 53,911 61,091 ®7.11 5.00 5,61 82.0 108.8 L34
JULBY e senanins 54,165 61,448 6.91 4.78 5,32 83.8 110.9
JUlYeovenaannns 54,4294 61,254 6.96 4 T4 5,29 82.6 112.0
Augustescerense 54 4 by 61,283 6.67 4,.61 5,22 86.1 113.4 450.4
September......| 54,480 61,330 6.69 4.54 5.10 84.8 112.0 T
October...oees, 54,5593 61,476 6.42 4.12 5.04 95.9 113.5
November. . . 54,825 61,766 6.07 3.9% 5.08 99.1 114.8 463.1
December....... 54,927 61,788 5.98 3.91 4.81 96.9 115.6
1962
Janiery.eeeses. 54,946 61,882 5.84 3.81 4.7 102.3 114.6
Februsry. oo, 55,223 62,148 5.69 3.59 4.52 105.9 116.3 467.8
Marcheseoossnss 55,368 62,356 5.49 3.53 4.4 106.3 117.3
April......... . 55,703 62,295 5.58 3.69 3.93 " 106.1 117.8 cen
MaYoeeoeannnnn . 55,822 62;552 5.52 3.48 @3.82 106.0 118.3 474.0
JURCeeerernnans 55,908 62,541 5.50 3.64 T 3.96 98.5 118.4
JULYeoeoosnnonen 56,010 62,715 5.43 3.54 4.25 97.9 119.4
AuguBtesooeenen 56,019 63,017 5.67 3.54 4.4l 97.0 119.4 475.6
September...... 56,125 63,074 5.63 3.43 4.38 92.8 119.8
Octeberceesanss 56,195 63,036 [5.34 3.35 446 96.8 119.2
November...cos. 56,205 62,708 5,76 3.43 4,57 95,9 119.5 481.4
December.esess. 56,211 63,248 5.5 3.57 4.67 095.2 119.1
1963
Januery........ 56,333 62,988 5.77 3.8 4.75 e97. 119,
February.......| 56,458 63,245 6.09 404 4.6 1005 1003 485.3
March.......... 56,706 63,628 5.59 3.50 4.36 e98.5 121.3 ‘ee
Aprilesiececass 56,873 63,851 5.65 3.37 4.19 100.2 122.5 ces
MaYeoosnoooonans 57,060 63,643 5.91 3.37 4.15 95.9 124.5 489.4
June...oenennas 57,194 63,693 5.66 3.12 4.13 94.7 125.8
JUlY.eeenennnne 57,340 64,137 5.61 3.14 4.08 96.2 126.5
August.....o.e. 57,344 64,079 5.48 2.96 4.14 94.0 125.7 495.1
September...,.. 57,453 64,192 5.55 2.92 4.00 92.9 r125.7 cas
Octobersoeeve..| 157,646 64,156 5,51 f2.01 4.03 99.6 r126.5
November.......| r57,623 64,153 5.85 3.17 4,16 100.3 r126.7 ©502.3
Decenber.......[[lp57,805  |MH}64,323 5.54 3.35 4.29 p103.8 | @pke7.2
1964 :
JanUaIYee.eeoss 2
Februaryeeece.s ‘%
March... seee
Aprileceecenses
MBYeeeescnonone
JUN@eeecsecnnes

the‘g;%ng::g u:izg ﬁspzéla:fi ; izzcmk?ensua is used as the benchmark for computing this series. Prior tc April 1962 »
2Woek ended January 4y 1964,
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Basic Data 25

Table 1.~BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continued

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (%), Low values preceding current highs are indicated by and current highs, by (#]; the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45)., Series numbers are for identification only and do
not reflect series relationships or order. Complete titles and sources are shown on the back cover. The "r" indicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

NBER Roughly Coincident Indicators--Continued
49, Gross na- |57, Final 51, Bank 52. Personal {53, lLabor 54, Saleg of |55. Index of
Year and tional product |sales - |debits outside |income . {income in retall stores |[wholesale
month in current (series 49 NYC, 343 mining, manu- prices ex-
dollars minus 21) centers facturing, and cept farm
construction products and
foods
(Ann. rate (Ann. rate (Ann. rate (Ann. rate (Ann. rate
1960 bil. dol.$ bil, dol. bil. dol. bil. dol. bil, dol.s (Mil. dol.) (1957-59=100)
Julyeeeoo.. cass 1,714.0 402.7 108.3 18,113 101.3
August..cseseass 503.5 500.7 1,771.8 403.5 107.6 18,195 101.3
September. ..... e e 1,766.5 404 .4 107.0 18,207 101.1
October........ 1,738.0 405.2 106.9 18,298 101.2
November....... 502.1 504 .4 1,758.9 404.5 105.5 18,080 101.1
December....... ©1,742.3 ©403.2 103.7 18,008 101.0
1961
JBOUATY e e e enase 1,786.2 404 .4, 104.0 17,942 101.0
February....... ©500.4 504.7 1,755.0 405.3 '®103.3 17,965 101.1
Marche.cceeeoes oo 1,785.1 410.1 104.2 17,971 101.1
April....coeans 1,781.8 £11.7 106.0 ®17,811 100.9
Moayeseoasnansos 512.5 511.4 1,829.3 414,.5 107.1 18,003 100.9
June..ooeanas .o ‘e 1,824.0 417.3 108.5 118,098 100.7
JULYereennrnnse 1,839.9 420.8 108.9 18,234 100.7
August......... 521.9 518.3 1,832.7 419.1 108.5 18,373 100.8
September...... 1,848.2 420.5 108.3 18,371 100.8
October...c....s 1,904.6 424,.3 110.1 18,494 100.7
November....... 537.8 530.5 1,903.8 428 .4 111.7 18,775 100.8
December. ... 1,916.9 431.3 111.8 18,879 100.9
1962
January........ 2,009.7 430.1 | . 111.3 18,990 100.8
February....... 544 .5 536.3 1,916.6 434.0 112.8 19,139 100.7
March..eneennss 1,985.3 4364 114.0 19,320 100.7
April..ciencnes 2,044 .4 439.5 116.1 19,389 100.7
MEYeereeennnoes 552.4 546.0 2,015.0 440.8 116.0 19,585 100.9
JURC..eecevanes 2,000.2 441.7 115.9 19,311 100.8
JULYeeenrnnnnns 2,054.8 443.5 116.6 19,658 100.9
August....oo... 556.8 553.1 2,017.0 L4ty .6 116.8 19,671 100.8
Septenber...... .. e 1,988.5 445.5 116.7 19,844 100.9
October.seeecs. 2,080.9 447.7 116.5 19,837 100.9
November....... 565.2 561.2 2,090.5 449.9 116.9 20,112 100.8
December....... 2,066.9 452.1 116.5 20,253 100.7
1963
January........ 2,148.0 454..0 116.4 20,387 100.5
February....... 571.8 566.6 2,085.6 452.9 117.1 20,374 100.5
March...... esee ‘e ves 2,095.7 454.8 117.8 20,350 100.5
April.......... 2,198.1 457 .4 119.4 20,276 ®100.2
MaFeeernnns e 579.6 £575.4 2,150.5 460.1 120.8 20,200 100.5
June...eceennns 2,105.3 462.6 121.6 20,486 100.8
JULYeurennanans 2,276.6 464.2 rl22.1 20,719 100.9
AIgUSt. . einenes 588.7 r584.5 2,190.0 465.1 121.8 20, 666 101.0
September...... vee 2,275.0 467.3 122.6 20,426 100.8
October. se.s...] 2,315.8 471.2 123.4 120,716 101.1
November.....es ®e600.0 W e594.7 2,246.9 472.6 rl23.3 r20,622 101.0
December....... [ p2,318.3 Wps75.2 Mplis.l ®pRl, 548 ™101.2
1964
JanuaTY...s.. o 1101.0
February.......
March........ ..
April........ .o
Maye.viaoanenns
Juneseescnenos

lWeek ended January 14, 1964.
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by an asterisk ().
true for inverse series

Basic Data

Table 1.~BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continued

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated

(series 3, 4, 5, 14, 15, 40, 43, and 45).
not reflect series relationships or order. Complete titles and sources are shown on the back cover.

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

Low values preceding current highs are indicated by (@ and current highs, by ([{]; the reverse is
Series numbers are for identification only and do
The "r" {ndicates

NBER Lagging Indicators
61. Business |62, Index of |63, Index of |64, Book value|65, Book value |66, Consumer |67. Bank rates
Year and expenditures |labor cost labor cost of manufac- of mfrs.! in- |installment {on short-term
month on new plant |per unit of per unit of |turers!' inven-|ventories of |debt business
and equipment,|output, total |output, total [tories, all finished goods, loans, 19
total manufacturing |GNP manufacturing |all manuface cities*
, industries turing indus.
(Ann. rate,

1960 bil. dol.) |[(1957-59=100) {(1957-59=100) | (Bil. dol.) (Bil. dol.) |(Mi1l. dol.) (Percent)
JUlYeooevncaans 100.9 54.4 18.4 41,267
Avgust..oe.oa... 35.90 101.4 105.2 544 18.4 41,503 Iy
September. . ves 101.2 e 54.6 18.5 41,788 e
Cetober.... 101.2 544 18.5 41,888
November....... 35.50 101.7 105.2 54.3 18.6 42,036 AR )
December....... 102.2 53.8 18,5 42,139

1961
b VTS oS 101.9 53.7 18.4 42,109
Fiebruary....... 33.85 102.1 106.0 53.7 18.4 42,035 4.97
Mirche...ovoe.s 102.0 53.5 18.3 42,041
April...ea..... 100.8 53.4 18.4 ®41,867
May.eoononeonnns ©33.50 100.4 106.0 53.4 18.3 41,870 4.97
June..... 99.6 ®©53.4 18.4 41,895
July..... 99.3 53.6 ©18.3 41,903
Auguste..oionen 34.70 ©98.1 105.8 53.9 18.5 41,987 4.99
September...... 98.4 53.9 18.5 42,052
Outober....vu.. 98.5 54.3 18.6 42,221
November,...... 35.40 99.1 ©104.7 54.7 18.7 LR, 442 @©4.96
Decembere.ea.ess 98.7 55.1 18.8 [N

1962
January. ..o 99.4 55.4 19.0 42,960
February....... 35.70 9.5 105.8 55.7 19.1 43,220 4.98
March.seveeea.. 99.0 56.0 19.1 43,532
April........00 99.9 56.1 19.2 44,017
MaY.eeitonnnnae 36.95 9.7 106.5 56.4 19.3 44,437 5.01
JUNCesesrenaann 100.1 56.3 19.4 44,826
July.eoeeooenaas 99.7 56.9 19.5 45,200
Auguste.eeeoon. 38.35 Mho1.0 107.1 57.0 19.5 45,588 4.99
September...... 98.9 . 57.3 19.7 45,838
October........ 99.7 57.4 19.7 46,206
November....... 37.95 99.5 106.6 57.6 19.8 46,689 ®@s5.02
December....... 99.9 57.8 19.8 47,174

1963
January........ 99.4 57.9 19.9 47,659
February. . 36.95 100.1 107.1 58.0 19.9 48,154 5.00
Marcheesoeeosns 99.0 58.1 20.0 48,631
April.......... 9.1 58.3 20.1 49,152
MaYoeeoronanans 38.05 98.3 108.3 58.5 20.1 49,593 5.01
AV (T-JAPP 97.9 58.7 20.3 50,079
JulYeorreaannns 99.1 58.9 20.4 50,588
August..e...... [m 40,00 100.4 108.3 58.9 20.6 51,069 5.01
September...... 99.3 59.1 r20.6 51,410
October...uee.. r99.8 r59.3 20.6 51,941
November....... a40.75 r99.8 He108.5 Mp59.7 H p2l.0 M52,324 5.00
Decembers...... e pl00.0 (Na) (Na) (Nu)

1964

January........
February....... a40.75
Marche..oo......
April.ccocee...
MaYoeeroencnnas a41.70
June...oeennnan
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by an asterisk (%).
true for inverse series

Basic Data

Table 1.~BASIC DATA FOR BUSINESS CYCI.E SERIES: JULY 1960 TO PRESENT..Continued

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated

(series 3, 4, 5, 14, 15, 40, 43, and 45).
not reflect series relationships or order. Complete titles and sources are shown on the back cover.

revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available,
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Low values preceding current highs are indicated by and current highs, by [H]; the reverse is
Series numbers are for identification only and do
The "r" indicates

Other U.S.- series with business cycle significance

86. Exports,|87. Gen- |88, Mer- [89. Excess,|82. Fed- [83. Fed- |84, Fed- [95. Surplus |90. Defense
Year and excluding eral chandise receipts(+5 eral cash [eral cash |eral cash |(+) or defi- |Departiment
month military aid| imports, |trade ' |or pasyments|payments |receipts |surplus(+)|cit (-), obligations,
shipments, total balance (=)+in U.S.|to the from the |or deficit|Federal in~ |procurement
total (series 86|balance of [public public - come and
minus 87) |payments product acct,
(Ann,rate,| (Ann.rate, | (Ann,rate,| (Ann, rate,

1960 (Mil. dol.) |(Mil.dol.)|(Mil.dol.)|(Mil. dol.)|bil.dol.) |bil.dol.) |bil.dol.) | Dbil. dol.) |(Mil. dol.)
JULFeoevesonnns 1,706.5 1,270.7 +435.8 91.5 93.6 +2.1 . 2,204
Avguste........| 1,624.8 | 1,255.8 +369.0 -1,018 97.4 104.0 +6.6 +1.4 1,256
September..co.. 1,647.2 1,220.6 +426.6 95.0 100.5 +5.5 1,256
0ctODeTs v venss 1,667.6 1,206.0 +461.6 e 92.7 91.7 -1.0 945 .
November....... 1,680.6 1,161.7 +518.9 11,257 102.0 101.4 -0.6 -1.2 1,468
Decembers..ssss 1,645.3 1,124.8 +520.5 96.3 99.5 +3.2 . 1,096

1961
JENUATY .0 vrons 1,622.7 1,161.4 +461.3 95.5 94.2 -1.3 1,277
February....... 1,711.6 1,149.8 +561.8 =472 95.4 94.1 -1.3 -6.0 1,555
Marche..ooennas 1,750.7 1,162.9 +587.8 107.4 92.6 -14.8 .. 1,230
Aprile.ceesaess 1,661.5 1,152.0 +509.5 100.6 97.0 -3.6 1,047
MaY.eoaosnnnnes 1,585.1 1,152.9 +432.2 2431 110.9 99.8 -11.1 -5. 1,220
111 V- 1,581.9 1,173.8 +408.1 106.5 97.7 -8.8 .. 1,390
JULYeerennnenas 1,688.5 1,379.3 +309.2 97.7 91.2 -6.5 1,181
Augusteseeioass 1,688.9 1,253.6 +435.3 -655 112.7 101.0 -11.7 -4.0 2,278
September...... 1,678.4 1,262.0 +416.4 ves 104.1 99.2 -4.9 1,933
October.icesess 1,779.8 1,300.1 +479.7 109.8 99.5 -10.3 1,354
November..sssse 1,733.1 1,308.5 +424,.6 -1,274 106.5 101.3 -5.2 -2.5 1,286
Decemberseesss 1,724.8 1,314.5 +410.3 104.3 101.7 -2.6 ... 1,589

1962
Januarye.cceeees 1,654.8 1,327.4 +327 .4 115.1 101.7 =13.4 1,872
February....... 1,812.1 1,315.4 +496.7 -585 108.8 101.3 -7.5 -5.6 1,211
Marchese.ioesass 1,674.4 1,339.3 +335.1 107.4 98.1 -9.3 1,254
April..........|] 1,802.6 | 1,363.8 +438.8 110.1 107.8 -2.3 1,831
MBYeooereovonnne 1,782.1 1,386.4 +395.7 =452 106.8 109.9 +3.1 -3.0 1,182
JUDC. esesecanas 1,838.3 1,342.4 +495.9 108.9 104.4 -4.5 1,325
Julyeseeesnnnns 1,728.9 1,361.8 +367.1 116.3 111.2 -5.1 1,934
Auguste.iieenns 1,687.3 1,364.2 +323.1 -356 111.6 110.1 -1.5 -3.6 1,386
September...... 1,943.3 1,476.4 +466.9 ves 109.9 107.6 -2.3 v 1,037
October... 1,492.8 1,318.9 +173.9 118.6 107.8 -10.8 1,805
November. , 1,695.2 | 1,431.7 +263.5 -793 114.7 109.0 -5.7 -5.3 1,755
Decembers.uaeas 1,838.9 1,371.9 +467.0 115.2 109.0 -6.2 .. 1,022

1963
JanUATY ceseaves 982.2 1,093.2 -111.0 116.5 107.7 -8.8 1,732
February....... 2,130.7 1,493.2 +637.5 -865 106.5 109.8 +3.3 -4.6 1,228
Marche..oeeenss 1,990.8 1,484.3 +506.5 116.0 106.9 -9.1 1,023
April...ccevens 1,918.1 1,423.3 +494.8 117.3 110.1 -7.2 1,275
Ma¥ecoanansnnnn 1,900.5 1,406.2 +494.3 -1,239 116.1 113.9 ~2.2 -3.0 1,59
JUNC. v errennsas 1,813.6 1,410.2 +403.4 107.2 112.2 +5.0 1,392
JUlYeooeoeonnns 1,779.4 1,469.2 +310.2 126.1 114.9 -11.2 1,417
AUGUSt. . eeenna. 1,896.6 1,532.5 +364.1 ~256 118.4 116.1 -2.3 -1.8 1,713
September. ... .. 1,991.6 | 1,452.8 +538.8 122.2 112.4 -9.8 1,218
Octobers seesen.| 1,899.2 | 1,475.0 +424,.2 125.4 115.4 -10.0 2,186
NOVembeT ¢ o vseos 1,940.2 1,480.0 +460.2 (M) 111.9 112.3 +0.4 (Ma) 1,088
Decenber «. ...\ (wa) (Na) (xa) 122.9 | 119.9 -3.0 (Na)

1964

JANUAYY.o.evane
February.......
Marche.cecveoes
April..s.ic.ee..
MaYeseroosnonne
JUNCessovevanes

lincludes single direct investment transactions
2Includes $650 million in special debt payments to the United States.
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28 Basic Data

Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continved

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unaijusted geries arc indicated
by an asterisk (%). Low values preceding current highs are indicated by (® and current highs, by (|); the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45). Series numbers are for idemtifica%ion only and do
not reflect series relationships or order. Complete titles and sources are shown on the back eover, The "r" indicates
roviged; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

Other U.S. series with business cyecle significance--Continued
91. Defense |92. Mili- (85. Percent|98. Percent|93, Free [81. Index |94. Index |9¢. Mfrs.'|97. Backlog
Year and Department |tary prime{chenge in [change in [reserves* |of con- of con- unfilled |[of capltal
month obligations,|contract |total U.S. |money sup- sumer struction |orders, appropria-
total awards to |money ply and prices contracts,|durable tions, man-
U.S. busi-|supply time de- total goods in- |ufucturing
ness firms posits value dustries
(1957-59= | (1957-59=
1960 (Mil. dol.) |(Mil.dol.)| (Percent) | (Percent) |(Mil.dol.) 100) 100) (Bil.dol.)| (Bil. dol.)
Julyeseoeoconss 5,305 2,231 +0.21 +0.53 +120 103.1 113 44,18
Augusteooeeenns 3,824 2,302 +0.36 +0.67 +247 103.3 109 A4 .51
September...... 3,999 2,361 +0.,07 +0.38 +414, 103.2 107 44 64 7.27
Octobersviveses 3,357 1,477 +0.07 +0.47 +480 103.5 117 43.89 e
November....... 4,109 2,127 -0.14 +0.28 +614 103.6 111 43.59 e
December....... 3,583 1,797 +0.28 +0.52 +669 103.8 120 43.40 7.02
1961
JaNUATY . ssesans 3,641 1,944 +0.14 +0.56 +696 103.9 108 43.0L cee
Febriarysesceee 4,065 2,153 +0.28 +0.74 +517 104.0 95 4R 94 ves
Marcheseessonns 3,537 1,757 +0.28 +0.51 +4,86 104.0 104 42.52 6.68
Aprilecececcens 3,381 1,910 +0.21 +0.46 +551 103.9 103 42.88
| £7:% 2SN 3,727 1,530 +0.21 +0.64 +453 103.9 102 42.95
June...ceeeeenn 3,893 1,993 0.00 +0.36 +549 104.1 111 43.06 6.55
JULY i eeesesones 3,784 2,087 +0.07 +0.45 +530 104 .4 110 43.43
Augusite.ooieens 5,344 2,232 0.00 +0.32 +537 104 .4 116 43.85
September...... 4,874 2,158 +0.42 +0.58 547 104.5 103 43.86 6.58
Octoher......u. 4,296 2,651 +0.49 +0.67 +442 104.5 114 44,11
November....... 4,121 2,379 +0.49 +0.62 +517 104.5 116 44,.52 ves
Decenber.sseses 4,476 2,281 +0.55 +0.57 +419 104.5 119 45.17 6.53
1962
JanUETYeseeea e 4,488 3,073 +0.14 +0.79 +555 104.7 115 45.80
February....... 3,990 2,135 -0.27 +0.57 +434 104.9 119 46.42 Ve
Marchessseseses 3,914 2,225 +0.14 +0.82 +382 105.1 131 45.75 6.82
44402 1,885 +0.27 +0.69 +441 105.2 121 4541 Ve
MBYesooennnnnns 4,126 1,808 -0.27 +0,21 +44,0 105.4 117 44,.95
JUNCeevsvevnnns 4,019 1,808 -0.07 +0.42 +391 105.4 120 44,58 6.81
JUlYeooernnnonn 5,026 2,068 +0.07 +0.51 +440 105.5 117 44.33
August....oovns 4,623 2,488 -0.41 +0.04 +439 105.6 118 43.73 ces
Septetber...... 3,968 2,242 +0.14 +0.46 +375 105.9 113 43.37 6.87
Octobere..oes.. 4,914 3,089 +0.55 +0.84 419 105.9 117 43.58 ves
Novemder....... 4,936 3,154 +0.55 +0.91 +473 105.9 123 43.18 ‘e
Decembers...... 3,785 1,758 +0.68 +1.03 +268 105.8 138 44..09 7.29
1963
Januaryeessesss 4y 714 2,390 +0.54 +0.98 +384 106.2 121 45.06
February. coeees 4,050 2,674 -0.07 +0.44 +300 106.2 130 45.74 ‘es
MarCh.eeeecenss 3,593 2,157 +0.20 +0.72 +271 106.3 118 46.68 7.06
APl eenannses 4,031 1,786 +0.34 +0.52 +313 106.2 125 47.53 et
MBYeureonennnnn 4,682 2,165 0.00 +0.44 +248 106.4 144 47.86
June...ooeennns 4,357 1,962 +0.27 +0.47 +141 106.7 135 47.28 7.51
JULY e iesnconnse 5,019 2,572 +0.60 +0.75 +158 107.1 126 46.74
AUGUST s e seenas 4,871 3,213 -0.13 +0.39 +137 107.2 132 46,70
Septenber...... 4y254 2,859 +0.27 +0.51 +92 106.9 128 47.07 8.27
Octoberseo.es.. 5,615 2,303 +0.73 +0.93 +96 107.1 16 | r47.17 e
November....... 4,120 (va) r+0.72 r+1.11 +39 107.3 14 | T47.06 cee
December....... (Na) p*+0.13 pt0.45 p+178 (Ma) (N8) | p46.69 (Na)
1964
JaNUArYe.ceseens
February.......
Marcheecesosese
Aprile.eceeseee
MaYeoereonnonne
JUNCes 1 oesonnns
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by an asterisk ().

not reflect series relationships or order. Complete titles and sources are shown on the back cover.

Basic Data

Table 1.~BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT--Continued

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated

29

Low values preceding current highs are indicated by and current highs, by (W); the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45).

Series numbers are for identification only and do

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

The "r" indicates

International

comparisons of industrial production
121. OECD,! [122. United [123. Canada,|47. United |125. West 126, France,|127, Italy, |128. Japan,
Year and European Kingdom, index of States, Germany, index of index of index of
month countries, |index of industrial |index of index of industrial [industrial industrial
index of industrial |production |industrial |industrial |production |production production
industrial |production production |production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
1960 100) 100) 100) 100) 100) 100) 100) 100)
JUlYeoosoecsone 118 111 104 109 118 112 125 116
August.....one. 116 112 104 109 115 112 127 119
September...... 116 112 105 108 118 115 127 121
Octobers...cs.. 117 112 105 107 120 114 126 122
November.eusses 118 110 105 105 120 115 129 125
Decembersceee.. 118 112 105 104 122 114 129 125
1961
JaNUATY e caasros 117 109 104 103 124 115 130 129
Februery....... 119 110 105 103 125 116 134 128
Marche.ceceeaas 119 110 105 104 126 116 134 132
April.cceeeesns 120 111 107 107 126 116 134 133
MAaY..ooeoneonnn 119 110 107 109 124 117 136 135
111 T- PO 120 113 109 111 121 117 136 138
TULYaeusoenoens 120 113 109 112 122 118 138 141
Augusteseerans. 119 111 111 113 121 118 137 143
September...... 120 110 112 112 124 119 140 143
Octobere.esesss 121 109 112 114 123 119 145 146
November....... 122 109 114 115 124 119 149 147
December....... 123 109 114 116 128 122 148 148
1962
January..c.eeees 122 108 113 115 126 122 149 152
Februaryscesees 124 110 115 116 129 123 151 148
Marcheeesososee 123 111 116 117 125 124 149 150
April.sescensns 124 110 116 118 128 123 151 151
Mayeoeoensasnes 125 113 117 118 129 124 153 151
JUNCeeeernannss 124 114 118 118 130 123 147 150
Julyeeeoeononns 125 113 118 119 130 125 151 149
August......... 126 114 119 119 131 125 149 150
September...... 127 115 119 120 132 126 150 150
October........ 127 110 119 119 132 128 153 149
November.......], 128 113 120 120 133 128 158 149
Decenmber....... 127 110 120 119 132 126 160 148
1963 .
Januaryeceessess 126 110 120 119 129 127 158 149
February....... 126 111 121 120 128 127 155 152
Marche..ooeeeen 126 113 122 121 132 117 162 152
April.......... 130 114 123 122 133 129 167 158
Mayeoooooonoone 130 115 124 124 133 131 167 158
JUN€..vtiennne 132 115 124 126 139 134 166 159
JULYoeeeoannnes 130 117 122 126 133 130 163 167
August..seeesree 130 117 123 126 135 130 155 rlé7
September,..,.. 133 rll7 125 126 135 137 169 rl72
OCtODers s veeaene pl35 pll8 pl26 rl26 137 137 (Na) pl73
Novembers.sooe. (na) (na) () 127 pl40 p136 (xa)
December....... pir? (M) (Na)

1964

JaNUATYeecesees
Februaryeeeeeo.
Marcheevececases
Aprile.cviecee-.
MaYeooeooooanes
JUNCeceesoscsan

10rganization for Economic Cooperation and Development.
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Analytical Measures

Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES

To facillitate interpretations of cyclical movements, those series that usually fall when general business activity rises
(see series 3, 4,

and rise when business falls are inverted so that rises are shown as declines and declines as rises

5, 14, 15, 40, 43, and 45). The month-to-month percent changes are calculated in the usual way but the signs are re-
versed; for exsmple, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +40.6.
Measure Avg. 1963 1964
Series of |°hmee Ay | Mey | June | July | Aug. [ sept.] oct. | Mov. | rec.
change 1953; to to to to to to to to to
19637 may | June | July | Aug. | sept.| oct. | Nov. | Dee. | Jan.?
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing......... «eeeoo|Percent.| 0.5} +1.0 0.0] -0.21 -0.2| +1.0] -0.2y -0.2| 0.0
2. Accession rate, manufacturing.........[..do.....| 4.9 1 -7.3 | +2.6| +2.6] -7.5| +5.4 0.0{ -10.3 Na
30. Nonagri. placements, all industries...|..do..... 1.8 | -1.6 [ -2.0] -0.4 -0.6[ +3.2| +2.5[ -7.9/ -0.4
3. Layoff rate, manufacturing (inverted).|..do..... 9.5 0.0 +5.6} -11.8] -5.3| +10.0| +5.6 0.0 N&
4. Number of persons on temporary lay-
off, all industries (inverted).......|..do..... 17.8 [+40.4 [ +2.3} -52.9| =3.1( +R5.4| ~39.0| -2.2| +35.9
5. Avg. weekly initial cleims for unem- ‘
ployment insurance, State {inverted). ++d0saeaq| 5.3 ] +0.3 -0.3] +0.7( +0.3| +0.4| +2.8| +0.4| -21.8] «=2.4
6. Value of manufacturers! new orders,
durable goods industries........ vevee|eedOesecd 3.8 -1.6 -5.71 +3.4] -6.6| +6.9| +2.1| -2.5] -2.4
24, Value of manufacturers' new orders,
machinery and equipment industries...|..do.....] 4.5 | +2.1 -3.8| +1.2} -0.6] +3.3] +0.6] -5.2] +5.8
9. Construction contracts awarded for
commercial and industrial buildings..|..do.....| 9.7 |[+26.6 | +12.6| -17.0] +1.2| -6.1| +20.5] -16.8 NA
10. Contracts and orders for plant and
equipmente. e ceveecrriocsvccasocooces |osl0ees.e 4.9 | +8.3 -7.c] -1.5] -0.5] +2.6] +4.0| +2.6 Na
11. Newly approved capital appropriations,
602 manufacturing corporations?......|..do..... 11.2 |+22.7 - .eo| *18.9 . NA
7. New private nonfarm dwelling units
atartedesinesccecririesinciencancnnee [ee80unany 7.3 0.0 -2.3| +1l.2| -8.8] +18.3| +6.5| -15.6] +1.5
29, Index of new private housing units
authorized by local bldg. permits....|.edoee.cd 3.8 | +5.9 | +2.2] «4.5| -3.2} +8.5] +3.6{ -3.4| +8.5
12. New change in business population,
operating bugsinesses® 4...iveviinea.s |THOUS.. sy 2 +1 0.0 N&
13. Number of new business incorporations.|Percent.. 2.7 | +3.3 -1.5] -1.0f +5.5| -3.9| +6.0{ -5.3 NA
14, Current liabilities of business '
failures (inverted}e.e.ee..... cevenns |ee@0suasd 16,9 |-36.3 | +26.9| -59.2{ +59.0| -58.5| -1.8(-177.5| +70.7
15, Wo. of business failures with liabil-
ities of $100,000 and over (inv.)....|..do..... 13.1 |[-35.0 | +29.6! 0.0] -10.5 -4.8] 0.0 +13.6] +2.6
16, Corporate profits after taxes3........[..do....q 7.7 | ¥5.5 o] +2.6 Na
17. Price per unitof Jbar cost index, mfg..|..do....q4 0.7 | +1.5 | +1.0f -1.1; -1.3| +0.8| -0.1| -0.3] 0.0
18. Profits (before taxes)-per dollar of ‘
sales, a1l mfg. corporations®........|..do.....|] 7.7 | +7.6 .. . 0.0 .. ves Na
22. Fatio, profits (after taxes)to income *
originating, corporate, all indus.?.,|..do....q 5.8 | +4.4 . ces 0.0 ees . Na
19. Index of stock prices, 500 stocks.....|..d0.....| 2.6 | +2.0 0.0] -1.5| +2.8| +2.6] +0.2| -0.6| +2.1| +3.0
21. Change in bus. inventories, farm and |Ann.rate,
nonfarm, after val. adjustment® 4,,., | bil.dol. 2.5 | -0.8 eoe]| =0.1 N Lo
31. Change in book value of mfg. and ]
trade inventories, total“....... ceves [ood00ses| 3.6 | ¥1.6 | -0.2| +0.6] -3.9| +3.6] +2.4| +0.9 NA
20, Change in book value of mfrs.' inven=-
tories, materials and supplies®..e.ee [eed0eesss) 1.5 | -1.3 | +1.1| +0,5| +0.8| =-3.0| +2.9 -2.3 Na
37, PFurchased materials, percent report-
ing higher i{nventorieS............... |Percent..|] 6.8 |+16.3 0.0f =3.5[ -9.1 0.0| -10.0( -6.7} -2.4
26, Baying policy, prod. mtls., percent
report. commitments €0 days or more.. |¢.d0ses..| 5.8 | -1.9 | +9.6| -5.3| +1.9| +1.8| -5.4| +1.9] +1.9
32. Vandor performance, percent report-
ing slower deliverieSe.ceceececcecacees [00d00sess| 7.7 | -3.3 -6.9| -22.2| +14.3| +8.3| -7.7 0.0] -4.2
25, Change in mfrs.!' unfilled orders,
durable goods industries®............ [Bil. dol.|0.48 [-0.52 | -0.9L| +0.04| +0.50| +0.41| -0.27| -0.21] -0.26
23, Index of industrial materials prices.. [Percent,. 1.3 | +0.7 ~-1.4| +0.3 0.0| -0.1| +2.3| +1.0| +0.4] +0.¢
N3ER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricul-
tural establishmentS.cscececencscssssfoedOissesd 0.3 | 40.3 +0.2| +0.3 0.0 +0.2] +0.3 0.0] +0.3
42, Total nonagricultural employment,
18DOr fOrce BUIVEY.ceeecosvscsseroncs [0e00esas] 0.4 | 0.3 +0.1| +0.7| -0.1] +0.2| -0.1 0.0| +0.3
43, Unemployment rate, total (inverted)...{s.d0.....| 4.1 | 4.6 +4.2] +0.9] +2.3| -1.3| +0.7| -6.2| +5.3
40. Unemploy. rate, married males (inv.)..[..d0...sd 5.5 0.0 +7.4| =0.6| +5.7| +41.4| +0.3| -8.9] -5.7
45, Avg. weekly insured unemployment rate,
State programs (inverted)..ecccesease[ees@0scess 4.8 | 1.0 +0.5| +1.2| -1.5] +3.4| -0.8| -3.2} -3.1| -5.
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Analytical Measures 31

Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES--Continved

To 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)., The month-to-month percent changes are calculated in the usual way but the signs are re-
versed; for example, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.

Measure | AVE: 1963 1964
Series of change, .
change 1953~ | Apr. | My June | July | Aug. | Sept.| Oct. | Nov. | Dec.
19631 to to to to to to to to to

May Juné | July | Aug. | Sept.] Oct, | Nov. | Dec, | Janl?

NBER ROUGHLY COINCIDENT INDICATORS--Con.
46. Index of help-wanted advertising in

DNEWSPADEIS e esveeacasesorsenssarasanas|Percent,] 3.4 | -4.3| -1.3]| +1.6| -2.3]| -1.2] +7.2 +0.7| +3.5
47. Index of industrial production........[..do.....f 1.1] +1.6] +1.0] +0.6| -0.6 0.0 +0.6| +0.2{| +0.4
50. Gross national product in 1954 dol.3..|..do.....| 1.4| +0.8 S o - e | *15
49, Gross national product in cur. dol.3..|..do.....|] 1.9 | +1l.4 oo | *1.6 oo | *1.9
57. Final sales (series 49 minus 21)°.....[..do.....| 1.6| +1.6] ... 1.6 ... co | #1127
51. Bank debits outside NYC, 343 centers..|..do..... 1.5| -2.2| -2.1| +8.1| -3.8]| +3.9| +1.8] -3.0| +3.2
52. Personal inCOmE..ceeeesevsesssensncene [+.d0see.s 0.5 +0.6| +0.5| +0.3| +0.2| +0.5] +0.8| +0.3| +0.6
53. Labor income in mining, manufacturing,

and construction..eeesesesccieisaness |oodo.ie 0.8 +1.2| +0.7| +0.4| -0.2| +0.7} +0.7] -0.1| +0.6
54, Sales of retail stores...cieeececcscee |e.dooees] 0:8) 0.4 +1.4]| +1.1{ -0.3] 1.2 +1.4]| -0.5]| +4.5
55. Index of wholesale prices except farm

products and f0odS.ceeesssesassscnves jeedOe.sss| 0,2 +0.3] +0,3} +0.1] +0.1| -0.2]| +0.3| -0.1] +0.2]| -0.2

NBER LAGGING INDICATORS

Business expenditures on new plant
and equipment, total®.iiieveevereeses)ocdoaeesd 3.6 +3.0 ves Lo 5.1 vee %419
62, Index of labor cost per unit of

output, total manufacturingeseesocces|ecdOueass 0.6 -0.8[ -0.4] +1.2| +1.3| -1.1[ +0.5 0.0f +0.2
63. Index of labor cost per unit of out- :

put, total GNP?..icicescerscvnserannssfesdoo.sd 1.0 +1.1 0.0 .o 0.2
64. Book value of mfrs.' inventories, all

manufacturing industries.eceeeseevccaio..do.ss.s] 0.5 +0.3]| +0.3| +0.3 0.0| +0.3]| +0.3| +0.7 Na
65. Book value of mfrs.' inventories of

61

finished goods, all mfg. industries..|..do.....| 0.8] 0.0] +1.,0] +0.5] +1.00 0.0 0.0 +1.9 Na
66, Consumer installment debteseseseeseees|..d0..ee.f 0.8 +0.9¢ +1.0| +1.0| +1.0| +0.7| +1.0{ +0.7 NA
67, Bank rates on short-term business .

loans, 19 cities?..iivvviveeianeseness|osdosasss 3.0 0.2 0.0 wo| -0.2

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

86. Exports, exc¢luding military aid ship-
ments, tot8lecessrecisrossceccoconsaefaclOecsss
87. General imports, tot@leciceseccscecces|ee@Oucees

-0.9} -4.6| -1.9| +6.6| +5.0| -4.6| +2.2
-1.2| +0.3| +4.2| +4.3] -5.2| +1.5| +0.3

BEE

o e .

88. Merchandise trade balance®............ Mil. dol. 5 -0.5] -90.9| -93.2| +53.9 #174.7 |-114.6 | +36.0
89, Excess of receipts or payments in .
U.S. balence of payments® “.evviveces|e.@0iessn 8 -374 +983 e NA

21.0| 7.7{¥17.6| -6.1) +3.2| +2.6| -10.8| +9.8
+3.50 -1.5| +2.4| +1.0| -3.2| +2.7| -2.7| +6.8

82. Federal cash payments to the public...|Percent..

83, Federal cash receipts from the public.|..dOsesss
84. Federal cash surplus or deficit®......|Ann.rate,
. bil.dol.

.

+5.0( +7.2| -16.2| +8.9| -7.5| -0.2| +10.4| -3.4

.

95. Surplus or deficit, Federal income

and product account® 4,...iiieiieneas|eed0aias
90. Defense Dept. obligations, procurement. |Percent..
91. Defense Dept. obligations, total......]l.ed0.seed”

92. Military prime contract awards to

U.S. business firMS..sssscsscesseoses ved0eseed R6.2|+21.2] -9.4) +31.1} +24.9| <11.0| =19.4 NA
85. Change in money supply excluding time :

deposits"............................ ved0.ss..| 0.231-0.34| +0.27( +0.33]| -0.73| +0.40| +0.46| -0.01 | -0.59
93, Free reserves®icceeccesccsccsecsesssss |Mil, dol,| 107 -65| -107| +17 21 -45 +4 -57| +139
8l. Index Of cONSUMET PriceSe.se.se..e.e..|Percent. 0.2| +0.2] +0.3| +0.4| +0.1| -0.3| +0.2] +0.2 Na
94. Index of construc. contracts, total...|..do....q 7.0[+15.2 -6.31 -6.7| +4.8| -3.0|+14.1] -l.4 Na
96, Mrs.' unfilled orders, dur. goods....|..do....] 1.5] +0.7| -1.2| -1.1( -0.1] +0.8( +0.2| -0.2f -0.8
97. Backlog of cap. appropriations, mfg.2.[..do..... 6.3 +6.4 “es «e. | 110.1 N N Na

98. Change in money supply including time
4eposits®eereeennarccecsi@yeccssionss|aedOoesns 0.21 | -0.08| +0.03]| +0.28| -0.36{ +0.12| +0.42| +0.18] -0.66

+1.6 ool ¥1.2 NA
+25.0| -12.7| +1.8]| +20.9] -28.9| +79.5| -50.2 NA
+16.1| -6.9) +15.2| -2.9| -12.7| +32.0| -26.6 Na

PR

V"D W Wt i) DWW
HOoWwm P20 OO

|

1This average is based on month-to-month (or quarter-to-quarter) changes without regard to sign. The period varies
among the serles, covering 1953-63 for most monthly series and 1948-62 for most quarterly series, 2percentage changes
cover part of this period only. 3Quarterly series; figures show change from previous quarter and are placed in mid-
dle month of quarter. Thus the figure for GNP (series 49) shown in the Apr.-May colum refers to the change from the
1st quarter of 1963 to the 2nd quarter of 1963. “Pigures are the month-to-month (quarter-to-quarter) differences in
the figures shown in table 1. Santicipated. .Percent changes from 4th quarter 1963 to 1lst quarter 1964 and from lst
guarter to 2d quarter 1964, based on anticipated data, are 0.0 and +2.3, respectively.
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32 Analytical Measures

Table 3..-DISTRIBUTION OF HIGHS IN BUSINESS CYCLE INDICATORS DURING RECENT MONTHS COMPARED WITH PERIODS AROUND
PREVIOUS BUSINESS CYCLE PEAKS

Mumber of series that reached a high before benchmark dates--
Number of months before S

benchmark date thet Business cycle peak 3d month before business cycle peak

high was reached Nov. July July | My hug. Apr. Apr. Feb.

1948 1953 1957 1960 1948 1953 1957 1960

NBER LEADING INDICATORS
8 months OF MOrE.sesessreacecnvtsasannas . 12 7 22 14 11 3 20 12
A ¥ Y- 1 1 S 2 1 4 1
6 MONtHAS . eusassaeeacsssssoensattnaocnasss 3 1 1 .. 1
5 MONTNS.esesesescscssanssnsesossesssonses 4 i Ve 3 “ee 2 1 1
4 MONTNS sseessssaesnonsessoscccstoneconnns 1 2 1 2 2
3 MONTNS eeesssncssoossenossesssvnssvannns 2 1 3 1 1
2 MONTNS.eeeessecacscrtscansccrencecncanns 2 4 1 3
L mOnNtheseseresnsnstscncetsvrorssnsscnnss .o .y ves e 1 vee vee 2
Benchmark month...esesesseseasstesencnns . 3 ces 4 1
Number of series usedeveiecscseesesvencns 118 219 23 23 118 219 23 23
Percent of series high on benchmark date. 0 16 0 0 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATCRS °
8 MONthS OF MOT€csescssasscccnssesacscnss 3 1 2 1 1 1 1
T MONthS.eeteesercssvecsorancnsssensssnen 2
5 MONthS.vessosacreossesosscencsasconsnce 1 1 2
4 MONLNS.eesssnerssosessscsnsassoansacsss 4 1 3 2 1 1
3 MONtNS.cseecroneresrocencancsvaccncnnns 1 TN 3
2 MONthS.seveseeeneervcnnnoocrstonsrscnnce 2 2 e coe vee 1 2 cee
1 mONthe.eeroaranaosveseescnsnssocnconans 3 2 4 4 3 3
Benchmark monthec.eesecciceennconrensaces 1 3 5 3 4 4 3 6
Number of series usediesecececesoscsvenss 11 11 1 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55
Nutber of months before 6th month before business cycle peak Current expansion

benihnar dste et my | gm | . | der | st | oot | dor | oec.

1948 1953 1957 1959 1963 1963 1963 1963

NBER LEADING INDICATORS
3 mONThS OF MOTE..ssenssrcosssosscsrassos 6 2 17 4 9 9 8 8
T ONt NS e teeersrerascenstsssesassocancnsns 1 1 1 4 ses e 2 ‘e
[5) 2 1 4 1 2 1 1
3 4 1 1 2 2 1 2
& MONtNSsesrantseesescosesesseosossassone 2 4 ves 4 1 2 1
3 mONthS sereesesesssrstararorsnaressenss 1 1 3 1 1
2 DONTHS . casseonceessossscsscesrecsnsones 2 2 1 1 1 1 1
B < 4 W 2 3 ‘oo 2 2 1 5 1
Benchmark MONth..ceeeercacecacssosascnane 1 3 1 2 5 7 3 3
lumber Of series USedeescecoesssesenansss g 219 23 23 23 23 23 16
Percent of series high on benchmark date. 6 16 4 9 22 30 13 19
NBER ROUGHLY COINCIDENT INDICATORS

€ mODThS OF MOrEeescscscacscccscncrannens 1 een 1 ‘ee 3 3 3 3
7 MONtNSeeteescoctsetrcrccscossssascannne “en cee ..
€ MONthS.cesrerecererercscancssrsacnnnase
L MONthSeesesooscnsrsessssansssssosensesne eee vee 4 e
4 MONtNS.eteeroscsettssrsacesasssssnnsacsnas 4 2 1
3 mONthS.esssseeccessssossassossnsenncnns 2 1
2 MONTHSesanenssessVesesssasosanssnornses 2 “ee 3 1
L mONtheseeesessoessesssncccsarsssnconnas 1 3 5 2 1 1 4
Benchmark month.ceecseescsceccrscsncacnes 5 6 3 3 4 6 2 8
Number of series USeBieececcccsscoconscss 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 36 55 18 73

A1l quarterly series, 1 leading monthly series (series 15), and 1 roughly coincident series (series 40) are omitted
from the distribution.

15 series were not available.

22 series were not available and 2. series were omitted because their peaks were reached during the Korean War and
such peaks were disregarded in this distribution.
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Analytical Measures 33
CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Mov.) (Oct.) (July)  (Avge) (Joly) (Apes) (May) (Feb.)
4 T P T 4 T P T p
% ercent
D1. Avg. workweek, prod. wkrs., mfg.--21 indus.
) (3-mo. interval) E]
100
M\ AN Mal 1,
] ‘v V v v v
10
Dé6. Nsew orders, dr)r. goods indys.--36 indus @
-mo. intervo
100
W e i X
< 0
approved capital appropriotio
== 602 cos. {4-Q interval) E@r '\\ II\\ 75
i Qi R e
L2 ndus. (1-Q interval) @ \ I_' ’l v)__,! 50
\ /
“',’ 25
hicago PAA, percent reporting @ 75
profits--200 co . interval)
N 50
Vi NN
25
D34. Profits, FNCB of NY, t i
A hir;hler'sproﬁts--;()o cos?‘zrﬁaninrteees 75
N\/A </ N 50
o 25
D19. Stock prices, 500 stocks--82 indus.
. (BP p.rl € l) common OCKS: naus. @ ‘00
WM L\ W ©
v
(]
D23. Industrial materials prices--13 indus. mtls.
(3-mo. interval 100
W/ =) 50
e o
D5. | ims, Stat
(?nver'ed. mS‘-smo . gnete‘:cgl';p @ 100
v \ 50
0

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

See “How 1 Rewdl Charts 1, 2, and 3,” page S
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34 Analytical Measures

CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT--Con.
B NBER Roughly Coincident Indicators
(Nov.) (Oect.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
[ T P T P T P T
Percent
D41, Employees in nonagr. establishments--30 indus. @
(1-mo. interval})
ﬁ'w 100
/ K\A A W | i VY, SN I S
V
0
D47. Industrial production--24 indus.
“mo. interv
’qu i [E 100
y ¥ ' 4-\-\1-—--~-- 50
0

D58. Wholesale prices, mfrd. goods--23 indus.
(T-mo. interval)

El 100

D54. Sales of retail s
-mo. interval

100

N\

50

N S
o

w Illllllll ll|l|lll|l| lIIlIIllIlI I ] IIIIIIIIIII lI|I

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
See “How to Read Charts 1, 2, and 3,” page §.
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DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

(Nov) (Oct.)
P T

(July)  (Avg)
4 T

(July) (Apr.)
P T

(May) ‘(Fob.)
P T

Actual ———
Anticipated e--e--
D35. Net soles, all mirs,~800 cos.
(percent--4-Q i"'e'vfll., 100
2 S e m_— S Fer |
J 50
0
D36. New orders, dur. Igot;ds frs.--400 cos.
(percent--4-Q in*crygm)m 100
e - | ]
‘J 50
% 0
D48. Carloadings--19 mfrd. commodity groups
. percent--4-Q interval) .
—~™ -~ ] '00
a | ‘d Ry B \\\'\ o .\\ e
\ N \\~ ;; \ ~-\\ > .’\\d 50
\«; V\’
do
D48. Change in total carloadings
A (millions of cars—4-Q interval) -1 +.5
0
dos
D61. New plant and equipment expend.--17-22 indus.
(percent--1-Q intervel)
E — 100
\ -
VALY, ™~ o .
4 v I \(
—<0
cinsbo oot b ol sl oo ool oo b o onolsoot oot D ol
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

Dato ore centered within intervals. Latest data ore as follows:

Latest interval shown

Serjes number and

date of survey

Actuol Anticipated

D35, D36 (Oct. 1963)
D48 (December 1963)
D61 (November 1963)

3rd @ 1962 10 3rd Q 1963
Ist Q 1962 to 1st Q 1963
2nd Q 1963 to 3rd Q 1963

15t Q 1963 to 1st Q 1964
1st @ 1963 to 1st Q 1964
4th Q 1963 to 1st Q 1964

See “How to Reod Charts 1, 2, and 3," page §.
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36 Analytical Measures

Table 4.-DIFFUSION INDEXES FOR 12 MAJOR ECONOMIC ACTIVITIES: JULY 1960 TO PRESENT

Percent of series components rising. Numbers are centered within intervals: l-month figures are placed on latest month;
3-month figures ere placed on the 3d month and 5-month figures are placed on the 4th month of span; 4-quarter fipures
are centered in the middle quarter; l-quarter figures are placed in the lst month of the 2d quarter. Seascnaliy ad-
Jjusted components are used except in.indexes Dlla, D19, D23, and D33, which require no adjustment, ard D34 and D58,
which are adjusted only for the index. Table 6 identifies the components for most of the indexes shown, The "r" in.
dicates revised; "p", preliminary; and "NA", not available.

NBER Leading indexes
D1l. Newly approved
Dl. Average workweek, D6, Value of manufacturers! capital appropriations Dgii c:rgf;m
Year and manufacturing new orders, durable goods (250
month (21 industries) industries (36 industries) a. 602 com- b, 15 indug-| _ o anies)
panies tries P
l-month 3-month l-month 5-month 4=quarter l-quarter l-month
interval interval interval interval interval interval interval
1960
TULYeeernenonns 50.0 14.3 .7 41.7 23.3 39
Mgust...eene.. 31.0 16.7 52.8 37.5 40 34
September...... 19.0 31.0 47.2 30.6 34
October..oeoess 83.3 7.1 33.3 41.7 cee 66.7 34
November....... 7.1 4.8 YA 23.6 48 28
December.,..... 7.1 23.8 58.3 33.3 30
1961
Jenuary,....... 95.2 66.7 33.3 52.8 46.7 27
February...c.e.. n.4 95.2 48.6 72.2 54 e 31
March..eoseesss 54.8 .4 66.7 72.2 37
April...coeenens : 81.0 69.0 62.5 72.2 53.3 46
Mayeeesnnonnons 45.2 90.5 63.9 77.8 58 50
JUBE. et iaananas 90.5 78.6 66.7 83.3 48
JULYeoeorenanse 64.3 88.1 36.1 66.7 70.0 42
August.eeesenns 73.8 54.8 63.9 69.4 64 ver 51
September...... 38.1 97.6 47.2 62.5 ven ven 50
Octoberessesssss 85.7 85.7 55.6 2.2 56.7 47
November. sese. 66.7 81.0 61.1 70.8 52 50
Decembersesses 23.8 26.2 58.3 80.6 ‘e 4h
1962
JAIUEYY e enuares 14.3 21.4 63.9 63.9 66.7 48
Fetruaryeseesss 73.8 59.5 52.8 68.1 54 ‘e 49
MATCh, oeonneans 73.8 88.1 36.1 66.7 50
April.seeienaes 76.2 78.6 51.4 41.7 26.7 52
1.4 40.5 56.9 48.6 52 52
28.6 R1.4 37.5 37.5 48
JUlYeooneoneane 35.7 21.4 56.9 36.1 80.0 40
Augusteeeienaias 47.6 59.5 36.1 52.8 48 ‘e 46
Septembers..... 81.0 35.7 48.6 52.8 45
October....oese 7.1 38.1 68.1 52.8 60.0 42
Novembers..v.o. 59.5 31.0 50.0 75.0 54, e 75
December....... 59.5 73.8 £1.2 77.8 43
1963
JaNUAYY oo vevees 52.4 71.4 63.9 66.7 40.0 46
FEbIUAYY. cevsse 73. 64.3 43.1 75.0 55 cee 46
Marchaeeveeooss 40.5 31.0 54.2 73.6 45
April...c.ovieess 16.7 52.4 63.9 55.6 63.3 46
MAYeoroooonanns 81.0 54.8 52.8 56.9 (na) 50
JUN@.eeessvonns 47.6 . 78.6 47.2 50.0 e 46
JULYeooovoconss 45.2 47.6 51.4 41.7 60.0 42
August..eoeoess 42.9 59.5 52.8 r45.8 e 50
September...... 66.7 ré4.3 52.8 r59.7 ves A
Octoberesesesss 57.1 r50.0 r69.4 p58.3 (M) 48
November.......« r26.2 p57.1 r43.1 W
Decembers....., p73.8 p50.0 a2
1964
JanNUATYseceooce
Februaryesesees
Marchiecscocsses
APrilacecescens
MaYecoooscnsees
JUN@eccvesscosns
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Table 4.-DIFFUSION INDEXES FOR 12 MAJOR ECONOMIC ACTIVITIES: JULY 1960 TO PRESENT..Continved

Percent of series components rising., Numbers are centered within intervals: l-month figures are placed on latest month,
3-month figures are placed on the 3d month and 5-month figures are placed on the 4th month of span; 4-quarter figures
are centered in the middle quarter; l-quarter figures are placed in the 1lst month of the 24 quarter. Seasonally ad-
justed components are used except in indexes Dlla, D19, D23, and D33, which require no adjustment, and D34 and D58,
which are adjusted only for the index. Table 6 identifies the components for most of the indexes shown, The "r" in-
dicates revised; "p", preliminary; and "NA", not available.

NBER Leading indexes--Continued
. D5, Initial claims for
D?nz' Prg;é;s, D19, Index of stock prices, D23, Index of industrial unemployment insurance,
Year and (ag:)\’md 700 500 common stocks materials prices State programs, week ended
month s (80 industries)?! (13 industrial materials) nearest the 22d
corporations) (47 sreas)
l-quarter l-month 3-month l-month 3~month 1-monih 5-month
interval interval interval interval interval interval interval
1960
JUlYeeeereneens 45 32.9 63.5 © 46,2 38.5 5%.3 26.6
August....o.onn 76.5 38.8 46.2 57.7 |. 17.0 23.4
September...... cen 15.3 36.5 42.3 34.6 68.1 20.2
Cetober..eesaes 47 R3.5 424 23.1 42.3 4R.6 21.3
November....... 89.4 76.5 46.2 15.4 36.2 57.4
December....... 80.7 93.8 26.9 30.8 53.2 31.9
1961
JANUATY .o vaess 47 87.0 96.3 38.5 46.2 59.6 57.4
February....... 96.3 : 96.3 69.2 76.9 31.9 59.6
March.ceecocsen 86.0 95.1 80.8 73.1 80.9 61.7
60 72.6 93.9 65.4 80.8 40.4 66.0
. 81.1 70.7 53.8 57.7 48.9 68.1
JUNEseennennnes 40.2 57.3 46.2 50.0 58.5 66.0
JULYeeeescvense 58 42.1 57.9 50.0 53.8 51.1 61.7
August..oeonne. e 81,1 54.9 76.9 69.2 61.7 93.6
September...... s 39.6 55.5 53.8 69.2 46.8 93.6
October........ 56 45.7 62.2 38.5 42.3 78.7 68.1
November....... 87.8 72.6 30.8 46.2 7.5 63.8
December. .vess. 56.1 52.4 65.4 57.7 23.4 91.5
1962
JanuAry.c.eeeos 54, 26.2 39.6 73.1 61.5 57.4 .5
February....... /A 37.8 34.6 53.8 83.0 51.1
Mareh...eoenses 48.2 32.9 46.2 42.3 46.8 66.0
April...cccnvaen 47 9.1 0.0 38.5 50,0 46.8 31.9
Miyeoeoos 1.2 1.2 53.8 42.3 40.4 21.3
June..... 1.2 1.2 23.1 42.3 14.9 34.0
JULYeeeosnnnnns 48 67.7 8.5 30.8 23.1 68.1 31.9
August..cveanse 78.0 67.1 42.3 23.1 57.4 38.3
September...... 34.8 31.1 50.0 42.3 447 8.7
October....evss 56 6.7 72.6 57.7 65.4 46.8 48.9
Novembere.oeses 98.8 90.2 69.2 79.2 72.3 22.3
December. ..o 84.8 98.8 37.5 62.5 7.7 63.8
1963
JaNUATY.osrans 50 97.6 97.6 58.3 50.0 36.2 63.8
February.ceoess e 79.3 93.8 66.7 58.3 87.2 L7
Marche.ceoseoss 43.8 91.2 46.2 50.0 47.9 53.2
April....covuee 59 91.2 90.0 50.0 53.8 447 83.0
Mayeoeocennones 85.0 88.0 46.2 34.6 48.9 46.8
JUNEsteennanane 51.9 62.5 65.4 38,5 71.3 53.2
JULYeeereonasnns 56 29.4 54 4 34.6 38.5 46.8 57.4
AUGUSt.anernsnn 75.0 60.2 46.2 34.6 55.3 66.0
September...... cee 76.9 T4 50.0 61.5 36.2 40.4
OctobeTs . suses (n) 44.9 55.7 73.1 69.2 66.0 27.7
November.,.saus JVATA 50.0 69.2 80.8 38.3
December. ...... 67.5 61.5 265.4 23.4
1964
January........ 57,7
February.ees...
Marchs.ec.cecee.
April..........
MBYeoercanosons
JuUn@e..ececeons

lThe diffusion index is based on 85 components through November 1960; on 82 components, December 1960 to February
1963; on 80 components, Mrch 1963 to August 1963; and on 79 components thereafter. 19 components and 5 composites,
Digépregdnt {ig/an-additional 22 components, are shown in the direction-~of-change table (table 6C).
ttp://FAveragéofiorfedanudry 13, 14, and 15, 1964.
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38 Analytical Measures

Table 4.~-DIFFUSION INDEXES FOR 12 MAJOR ECONOMIC ACTIVITIES: JULY 1960 TO PRESENT..Continved

Percent of series components rising. Numbers are centered within intervals: l-month figures are placed on latest month;
3-month figures are placed on the 3d month and 5-month figures are placed on the 4th month of span; A-quarter fipures
are centered in the middle quarter; l-querter figures are placed iIn the lst month of the 2d quarter. Seasonally ad-
Juated components are used except in indexes Dlla, D19, D23, and D33, which require no adjustment, and 134 and DU8,
which are adjusted only for the index., Table 6 identifies the components for most of the indexes chown, The " in-
dicates revised; "p", preliminary; and "NA", not available.

NBER Roughly Coincident indexes
D58, Index of
D41. Number of employees D47. Index of industrial " " ;
Year and in nonagricultural estab=- production D> 422?‘?“9?0;“:1; s1);oreg w);g.l;:sal(.ga
month lishments (30 industries) (24 industries) VP stores price -
ofg. 1mdus,)
l-~month 3-month 1l-month 3-month l-month S-month l-month
interval interval interval interval interval interval interval
1960
JULYeeoenenanas 35.0 23.3 39.6 41.7 45.8 18,8 39.6
August.e.oeen.. 35.0 26.7 45.8 20.8 45.8 56.3 32.5
September...... 23.3 33.3 25.0 20.8 45.8 37.5 32.0
October.eeessas 30.0 25.0 33.3 16.7 79.2 35.4 36.9
November....... 18.3 18.3 27.1 12.5 22.9 50.0 32.5
Decembere cooass 13.3 20.0 20.8 20.8 37.5 43.8 46.7
1961
January. ..ee... 45.0 15.0 45.8 37.5 58.3 43.8 38.6
Fabruary....... 33.3 40.0 52.1 62.5 41.7 43.8 41.3
March...oouenn. 61. 43.3 66.7 81.3 60.4 64,.6 3.6
Aorid,iievennn 56.7 78.3 83.3 83.3 22.9 62.5 59.7
MiFeossosvocenes 86.7 85.0 77.1 87.5 79.2 64,.6 49.1
P 130T P 88.3 90.0 91.7 83.3 77.1 56.3 5.9
JULYereesrnanas 70.0 90.0 79.2 100.0 60.4 83.3 50.4
Angust...ooeenns 70.0 66.7 83.3 79.2 68.8 87.5 52,1
September...... 56.7 80.0 45.8 79.2 39.6 95.48 %5.9
October........ n.7 80.0 72.9 75.0 83.3 81.3 a3.4
November....... 81.7 78.3 83.3 87.5 87.5 83.3 4l.2
Decembers.v.vs. 63.3 76.7 56.3 41.7 60.4 83.3 1.1
1962
JONUATY e oo onnon 55.0 78.3 29,2 50.0 58.3 85.4 64,.7
February....... 80.0 88.3 83.3 €6.7 50.0 93.8 13.5
Mireheiceseanss 71.7 88.3 83.3 91.7 70.8 89.6 6.1
Aprdleciecnooss 86.7 80.0 75.0 83.3 68.8 70.8 46.7
MiYeeeeerosoaas 71.7 73.3 83.3 70.8 58.3 81.3 68.6
JUNCYvervennaes 55.0 65.0 62.5 79.2 18.8 79.2 47.6
JelFeerevvnnnns 56.7 51.7 54.2 68.8 83.3 70.8 3.0
AUguste.eeoanas 46.7 38.3 58.3 79.2 75.0 54,2 30.3
Septembers..... 36.7 35.0 79.2 41.7 6.6 95.8 36.3
October..eevess 45.0 26.7 29.2 62.5 39.6 95.8 39.0
- Nevember..eeso. 33.3 28.3 54,.2 45.8 87.5 81.3 r43.4
Decembere cs.n. 43.3 %3.3 41.7 58.3 66.7 79.2 r3g.l
1963
JanuarY.eveenss 63.3 53.3 66.7 54.2, 50.0 81.3 38.6
February....... 48.3 65.0 68.8 81.3 54.2 56.3 4.3
Marcheseseveons 83.3 n.7 72.9 83.3 52.1 45.8 50.3
APrilescvennens 66.7 83.3 62.5 91.7 41.7 58.3 46.7
MaYeosoonoonnne 85.0 78.3 87.5 87.5 52.1 62.5 73.0
fUR: V- TSN 61.7 75.0 75.0 83.3 75.0 75.0 63.3
JULYeeneneannns 75.0 60.0 64.6 87.5 66.7 66.7 41.7
AUZUST. eecennan 48.3 50.0 62.5 72.9 64.6 70.8 52.1
Sedtember...... 45.0 48.3 47.9 58.3 25.0 r58.3 53.1
Octoberseeceess 65.0 r4b. r50.0 r56.3 r58.3 p8l.2 75.0
November.sessss r45.0 p71.7 r54.2 p72.9 54,.2 1 r62.9
Decembers..osvs p68.3 pé8.8 p83.3 ‘ p53.3
1964
JaNUBTYesessons
Februarye......
Marche,eooronss
Aprileccecesnes
MaYe.oeooeennns
JUNCe.vvrvernre
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Toble 5.--DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JULY 1960 TO PRESENT

Percent of series components rising. Numbers are centered within intervals: 4-quarter figures are centered in the mid-
dle quarter; l-quarter figures are placed in the lst month of the 2d quarter. "r" indicates revised; "p", preliminary;
and "NA", not available.

D35. Net sales, D36. New orders, dur- D48, Freight carloadings D61, New plant and
manufactures able manufactures (19 manufactured equipment expenditures
(800 companies) (400 companies) commodity groups) (16 industries)
Year and 4-quarter 4-quarter 4-quarter l-quarter
month interval interval interval interval
Antici- Antici- Antici- | Change in Antici-~
Actual pated Actual pated Actuel pated |total (000) Actual pated
1960
JULY eeevnooaces 56.2 71.9
AguStecesonees 50 70 50 68 21.1 50.0 -279
September......
Jetober.ie...., N 34.4 43.8
Novembers..eee. 60 68 62 68 26.3 42.1 =212 e vee
DecelDersseeses N e e cee e e ves
1961
January..ceeee.. 28,1 37.5
February....... 72 82 72 78 36.8 89.5 -28
Aprile..seecess 46.9 53.1
MaY.veooornoons 74 83 73 78 68.4 73.7 +79
AV + - 2 vee |
JULY e evnnncensn 56.2 62.5
AugusSte.evecess 82 88 82 86 87.5 89.5 +125
September,.....|
October.iceaaes 59.4 65.6
Novembers...... 81 86 78 82 63.2 89.5 +62
December.e.....
1962
JaNUATY cieasone 65.6 62.5
February....... 80 88 76 84 57.9 94.7 -67 Ve vee
March..v.eeeses . ees
April..iieesens 68.8 68.8
MBY.eoeoanosoans 76 80 A A 63.2 89.5 -96
JUNEseesoncons Ve o
JULYeeseroaanne 65.6 65.6
AUguste..eeeeas 72 A 7 70 2.1 68.4 -66
September......
October........ 46.9 68.8
November....... N 82 76 76 (M) 63.2 +28 e .
December.......
1963
JBNUATY . eeveass 40.6 50.0
February....... 76 80 77 76 78.9 +38 cee .
April.......... .. 65.6 75.0
MaY.ienuieannns (Ma) 80 () 76 68.4 T+4,
Junes..ceeennes
JULYecinnonnnns 75.0 71.9
Auguste.eeaeees 84 80 78.9
September......
Octobersseases. (Na) 75.0
November.......
December,......
1964
JaNUATYeeoonan . 53.1
February,......
Marche.cocece.e
April.....ceeeee
MaYerecoosacons
Jun€seceenncnen
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continued

B.--(D6) Volue of Manufacturers' New Orders, Durable Goods Industries

l-month spans 5-month spans
1963 1964 1963 1964
36 industry components
SlRls|la| s |d]w|s]|w olesloly || slolaluipsigs|diw|aijeislolgilo|ulu]xig
B18)1814)2\212181812\81212\81218\21818)4)5)8)21315)718)21808)316)8)8)2
olgle|alal|mle]l= alelelolelelalals {|w|aje|z]o]ls o glemle|m|wiale|slo]s
2|18|2|4|8|2|5|2|2|5(8(8|8|4|2 4|58 |d|5]|8]|8|&|e|2|4]|8|8]2|2|2|5|B|8 8% .
Percent TiSifge...c.cveceeoecrovenconnneans |04 43 54 64 53 47 51 53 53 69 43 50 75 78 67 75 T4 56 57 50 42 46 60 58
A1l durable goods industries......cceeecce]+ - + + - - + - + + -~ - + 4+ + + + -+ - - -+ -
Primary metals:
Blast furnaces, steel mills.....iecvveeeccaef+ + + + ~ - - + + - - + + + + + - - - - - + +
Nonferrous MetalSe..esseecevsavssvsvsncessss | T = + ¢ - + - - + + + + + + - + + + + - -+ + +
Iron and steel foundrieS...ssessiossscccscee| - + + + - + - - + + + + -t -+ + + + + - + + +
Other primary met@lSec.vececscserosscesesves| = + + = + - - - + + + - + + + - + ¥ - - - - + +
Fabricated metal products:
Metal cans, barrels, and drumssseeesseceeses |* 0 0 + = - + + - + o - + + + + + - -+ -+t -
Hardware, structural metal and wire prod....|+ + - + - + - + - + - - + - - -t -+ - - - - >
Other fabricated metal productS......ceceeee |t =~ 0o + = + - + + + + + + + + + + - + -+ - + 5
Machinery, except electrical: I
Steam engines and turbines*.......cce00c0eee] - ¥ - - + - - + + - + - + + + - = -« - - + - o *+ ;
Internal combustion engines*......ecsevecsac] ¥ - - + + - + - - + - + + ¥ - + + - + + + 0o - - -
Farm machinery and equipment......ecocevceecf - + = + = + + - + + - - -+ -+ -+ - - + + + + r~
Construction, mining, and material handling*|+ - + - + + - + + + - + + + + + + + - - - - - + B
Metalworking machinery*.ecevesevssasssssecss |t ¥ - = + - F - = + - - L L A N A
Miscellaneous equipment®......eveessecsesesa| t = F + = - + + + - - + + + + + + + + + + + + + z
Machine ShOPSe..evevecssccasrcsssossscaseaes | = T + + + + -+ - -+ - -+ + F + + + + - - - - o
Special industry machinery®...e.eeeececceses |t = + = + - + + + + - - - -+t -+ + + + + + + I
General industrial machinery*,......ee.es...| ¥ + 0 * - - + + o - *+ -+ + + + - 0 - - - - “’:’
Office and store machines*...ceeevececereee | ¥ = = + = + — + - + + - + + + + + + + + - - -+ -
Servick industry machinery*....ee.eeeeeceeeu = ¥+ - + - - + - -+ + + + -+ + ¥ + -+ -+ 4 2
Electrical machinery:
Electrical transmission, distr. equip.*.....|- + - - + - + + + o + - + -+ ¥+ 0 - - - - - + +
Electrical industrial apparatus*..ececveeces|{ t - = - + + + + - + - + + +F + - - - + + + + + &+
Household 8PPlianceSee.ccsvscessossssennsess| = + + = + + + - - £ -+ -+t + - + + + + + + + -
Radio 8N4 TVeeeeeesenrnssnascasasrssssonessa | T = F + + - -+ -+ + + + + + + + - -+ - - -+
Communication equipment.s.veessesescsccanses |t = + + -~ + -+ + - ¥ - + + + + + + - - - -
Electronic COMPONENtSecccccsessasssssnsseees| - = ¥ = + - 0 - + + + + - -+t -+ £ 4+ - - - + +
Other electrical machinery¥iiseeesecssesasss | T + = + - + + - - + + - L T e T A A
Transportation equipment:
Motor vehicle assembly operationS...eeeceees [+ = - + - + — + + + - - + + - + + & - - + + + +
Motor vehicle PArtS.eccccccvcrcsrsessanncens | = ¥ + = - = + — - + + - + + + + - -+ - - + + -
Complete 8ircrafte..cceeeecscecccsoccsssceca | T = ¥ - + - + + - - + - + + + + - - F -+ - + -
Aireraft partSecceccceceseceroccsocsccsceeea| ¥ - = - + -+ — + - - - t - = -+ - + -+ - - -
Shipbuilding and railroad equipment*........| - - + + + + - + + -~ - + - -+t -+ + + + + - -
Other transportation equipmente..ecescecces. |+ = + + + + - + - - - + + + + + + + + + + - - -
Instruments, tOt8Ll....ieevonrsassacanssonseeas| = = + = + + - + - - - + A A L 4
Lumber, tOtAleceeceecnrrnrnecasoseansaranseaa | T F = F + £ + + - + = - -+ + + + + -+ + ++ -
Furniture, tot8lecc.vivieeeressesrosnonceneass | ¥ = F F + - = -+ 4. 4+ S e A
Stone, clay, and glass, total...csesenseeseese | = = = ¥ = = F A A -+ F -
Other durable goods, tOtAle.scvsvescseseaconsa | ¥ = =+ = = + - - - &+ + + + - - - - - -+t
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Cemsus before the direction of change is deter- '
mined. *Denotes machinery and equipment industries that comprise series 24. o
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PECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT—Continued
S

£
C.--(D19) Index of Stock Prices, 500 Common Stocks

1l-nonth spans 3-month spans
1963 1964 1963 1964
24 industry components! - . ol e N o e
o 5 ~|w elelolelelulalnlslls|lelulalm|eslalviaie|s]lolslo|uln

SRR EREEEEEEIEEFERERBREREEEIFER

ols|lolala{lsldlw]|aleizslols]lalalalnllelelolislalalainis|mlwlaleizlols|e|n
8 £

Ri2|lg 218131312 (E|8|12|R|2|L|2|1Z|F|&I2|R(S(LIEIZFIE|S[Z |2 (E(8|2|8|2]|8 (£
Percent rising2......veveeucneevnnnnnne-.s|98 79 44 91 85 52 29 75 77 45 44 68 99 98 94 91 90 88 62 54 60 74 56 5C
500 SEOCK PriCeS.ececveececvevrvsvensnneee| T + - + + © - + + + - + + 4+ F F o+ o+
Mining and smelting....ceeovoevceeveacnnrencn..| + + NA NA NA NA NA NA NA NA NA NA + + NA Na NA Na NA NAa M4 NA NA NA
Coal, bituminous......evovevevenncons + + + + + + - + + 4+ + + + + + + + 4+ + + + + + +
Food composit@ee.cvrvacravervscsccnssescenescs| ¥ ¥ = + + + - + + - + + + + + + + + + + + + + +
Tobacco (cigarette manufacturing)e...ecceceeeo| + - + + - = - + + + - + + - + + + - - - - + -+
Textile WeaAVerSecsererroreeracececrsesssnssses | T + + + + - + + + - + + + + + + + + + + + + + +
PAPET e e neeiorivencacsorcvorcnncencosossnsecnac | ¥ ¥+ — + + - - + + + - 4+ + + + + + + - -+ + + -
PUDLiShingeseeecvseeecersrsacsvcncosesarsnese| ¥ ¥ - + F£ + + + 4+ - - + + + - + + +t + + + 5 - -
ChemicalSeeacesrsoceosassonsscssescconcssesesaa| T + - + + - — + + - + + + + £ + + ¥+ - - + + + +
DrUESeccecscocovceasonvssscsoscccccnssscsssnases| ¥ + . = + + - - + + -~ — + + + + + + + + + + + + -
Oil cOmpPOSites.ceeecocsrecsvanonncocscessneseal ¥ 't + + + + + + + - + +'+ + + + + + + + - - -
Building materials composit€e.cc.c.evececcnncss| + &+ - + + - - F + -~ - - + + + + + + - -+ + - -
Steele..ccneriaracscncssassrecccssssssnncessaal T + - ¥ + - - + + + - + + + + + + + - + + + + -
Metal fabricatinge....ceeoveeeeircorsnoncreecs| * + - + + ¢+ - + + - - + + + + + + 4+ + + + + - +
Machinery composite€seccceesececrcenracseeresas [ ¥ + + & + + - + - - + + + + + + + + + + - - 4+ +
Office and business equipment.......ccovveecee] v ¥ - + + - - + + + + + + + + + F + - - -+ o+ o+
Electric household appliances..........ceveee. ]l ¥ = + + + + - + + + + + + + + + + + + + + + + +
ElectronicSessvesvscccvsesscsssssosnsascssesal ¥ =~ + + + + - + + - + + + + + + + + + + + + + +
AuUtOmObileSsesvecv eocesnssasesecsescsnsnsees |t + + + + + - + + + - - + + + £ + + + + + + + +
Radio and television broadcasters...eeseecescc |+ + + + + + + + + + + + + + + + + + + + + + + +
Telephone COMPANiESsscerssresccrcarsrsssssreaca} ¥ + = + + - - + + + + + R S A e
Electric companieS........cieecvenosccrssceesall ¥ ¥+ - + + - - + + - - + + + + + + & -+ + + - -
Natural gas distributorS..c.eccececccccsssacesa t = — + + ¢ - + - - - + + + + + + + + + -+ - -
Retail stores comMpoSit€eesesccviveesoseesesca ] ¥ £ + + + + - + + - - + + + + + + + + + + + + -
Life 1nsSurantes..c..c..eeveoncececencsssnnseessaf ¥ ¥ + + + + 0 + + - - - + + + + + + + + + + - -

+ = rising; o = unchanged; - = falling. Series components are not seascnally adjusted. NA = not available.

1The 24 components shown here include 19 of the more important industries and 5 cozposites representing an sdditional 22 of the industries used in comput-
ing the diffusion index in table 4.
2Based on 82 industries to February 1963, 80 industries, Merch 1963 to August 1963, and on 79 industries thereafter,

Digitized for FRASER
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continved
D.--(D23) Index of Industrial Materials Prices

1-month spans 3-month spans
1963 1964 1963 1964
13 industrial materials components
glaelulalslg|la|lwlale|slefelolnlulmlis lslalalalnls|z|wiale|sleEle|n|aln]ls
2281202812101 81818\802\8 81208128818\ 88202\ TI0I218)0218 0812082
olg|lalalalx|e|(m|[alejerlols|alalals|le]lzlolsleln|a]ln]s (o alelelols als
8%&&%%%2%%828%&&‘%;1‘8%8%&§%§%3g%8£8%£§
Percent rising....... eeceassessessssasanens |58 67 46 50 46 65 35 46 50 73 69 62|58 62 50 58 50 54 35 38 38 35 62 69 81| 65
A1l industrial materialSe..civsveesnceoncces| = = = + + - + o0 - + + +| + + - - + - - - + + + +| +
Copper SCrap (1De)escscrvcconasacsssesassesssss| T = - + - + 0o - - + + ofo0 R e el I
Lead SCTAD (1be)ecerecrvccececrascosrsnassnasasa| T+ = = - 4+ + + + + + +| - + + + - - -+ + + + + +| +
Steel scrBD (t0N)eccvcerrcncvroraserronsnsseses = + - + + - -+ + - - |+ + + -+ + - - -+ + - |+
Tin (1be)eeeecresccoaceonnnans teveserssreresees| -+t + + - -+ + + +| + + - - -+ + 4+ - - + + 4+ +
Zine (1be)ececcececcnnn eeccscsesesssasscssssass| O O O O O + + o 0o o +|+ o o n o o + + + + o +| +
Burlap (y8e)eececeoceconroas teeeressssssesesess |[NANA - - + - - 4+ + - o |+ N -MA N - - - - = + - -| -
Cotton (1b.), 15 market average.sccececcoeessss | + ¥ + + + - — « - 0 + +[+ + + + + + - - - - - - +]| +
Print cloth (yd.), average.......c.e.c..... veees | T F + - -+ + + 0 + + +o + + + + -+ o+ o+ o+ 4
Wool tops (1be)eacccenaca-.- vesssessersresesess| T O+ F -« + -+ - + + |+ + + + - - - -+ -+ o+ ]+
Hides (I1be)ececconecccarnnnn eosecsssesssssessss| = + - 0 - - - = - + ~ 4| - - - - - = - - = = -+ +| -
Rosin (100 1b.)e-eecnenn-.. ceveseceesscsesssses] © 0 0 0 0 0 - - 0 0 0 oo - -0 000 - - - = 0 of o
RUBDEr (1De)ecccocecavcrarecvcoorocsnnrsvenssesl = = = = = + - — — + + -} - - - = = = = == - =+ -
Ta11ow (1b.)ecereneceacnaesns s T T A A S T e A A - -+ + + + + + 0 + + +i -
+ = rising; o = unchanged; - = falling. Serles components are not seasonally adjusted. NA = not available.

lpverage for January 13, 14, and 15, 1964,

soInsed |y [ednd[euy
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Table 6.-DIRECTION OF CHANGE (N SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continved

E.-«(D5) Initial Claims for Unemployment Insurance, State Programs

l-month spans 5-month spars
s
Q
e 1963 1964 1963 1964
2 & 26 area components
[ slolaln gslrlwlale|sloleslalalalmlelleslelalnln]ls|d|wlate|slolelelalalin]s
o S >
£ BZlE5 2208280281218\ 81821818 81208\202) 0181812081818 & 2182
ols o & s jHd i |+ -3 [3] S |lo [T ] > LoVl I o T I > 3} S|lo ~ ~ e 2|+ > [3] =]
281218 |15\12|512|2|5|8 |2zl |2|8|8|R(2|2|5)8|a|8|2|d|5|5)|8|2|2|5|&|8|8 |8
Percent TiSinge...c.coeeeeceecconens...|36 87 48 45 43 71 47 55 36 66 38 23 22 64 64 45 53 83 47 53 57 €6 40 28
47 labor market areasl........c...ecen.l - F +F - -+ -+ _ o+ - - -+ + 4 -+ - - - F - -
NORTHEAST REGION
7 |BOStONe. cveereeninsosenssssccsencssscsssand ¥ + = = + + - + - + + - + 4+ + - - + - + - + - =
16 |Buffalo®ee.u.ceenerensscsssancscaconcnnesss ¥ + + -+ - - + + - - -+ - 4+ - + - + + + o+
11 [ NeWBTKs.eeeeoeecosssoocsscescacscesasancses — T = =« « + + + - + - =+ B T S T SR
1 |NeWw YOTKe..ooriinenionsounsennncsessessase = + = F =« + - + - + + - -+ + ¥+ + + - - - - - -
21 [PBlerSON.e.cceccscscacnoncocnrecovsvannens - T = = = + + - + - - + + + + - - - - -+ - -
4 |Philadelphia®,.......cc00vesvcescncncccsacssd ¥ + 0o + - + + -t - - - - -+ -+ + + -+ - -
8 |PittsbUurgh®®, .. ccviverrrervrsvorccasvenscead — + ¥ - + + - - - _— + - + + + + + + + + + - - =
23 |Providence®®...c.cvererrerencnncocnsssncendd = + = F = - 4 - + -+ - -+ -+ + + - F+ - - F -
NORTH CENTRAL REGION
3 [ChiCBg0secear-socsnscsssasssanacacesssasaseg — ¥ + = + + - + - + - - U I T T S
18 [Cincinnatise..ocrecrerotrarcncececaiossasad © + - - + + + - + - - - -+ + -t ot -+t - -
10 [Cleveland....voeivrrerunrnrennnenreronseead ¥ + = + - + + + - - + - . 2 Uk TN S N S N
26 {COLUMDUS e v v ruuconossonssocccossncnraseasd = + = = + =« + + - + - - - -+t - 4+ + 4+ + + + + -
5 Detroitecceiecnicierernceiencancncnccsencnd ¥ = F + - + + - + - + - + - -+t - -+ -+ o+ -
25 | Indian8poriSe.cecveivrirerececsonccsnsenced ¥ = t - - + + - - 4+ - - - -+ - - 4+ + - + + - -
22 |Kansas Cityeeevveveccovrocoscccocssscnnseed = + ¥+ - - + + - + - + -~ - -t - =+ -+ + - -
15 |Milwaukee........ Ceessesrsescsncscscacecesd = T - F + + + + - + -~ - - -+ - + + + + + + - -
13 |MinneapoliSe.ccuocecrssessscsnscncnscsssassd = + + = - + + -+ + - - + + - - - - - - - + + +
9 |Ste LOUISeeceanecooanosrsocccesnssosnarasad - ¥ F = = + - - + + - - -+ + + -+ - - -+ + -
SOUTH REGION
20 [Atlanta.. ... . iieteoeencntitnciiiesnnnnesd TOF - F + + - -+ + + - -+ + - + 4+ + + + + - -
12 |BallimOreeceeceiererervsvecencacrcrsnssead — ¥ - = + + + - + + - - +F + t . - - - - + -
17 |DBLIASc.cececnececcorssssssnccraccasssssessd — + - F - - + + - + - - -+ -+ + + + + - - - =
14 |HoUuStONseeeecencrreceoneroncaceanscnssssend — ¥ = + = + + - - - + - -+ + +t ¥ + ¥ + - - - =
WEST REGICN
2 |LoS ANEEleS..eeccncasssssscsesvocessssnsend = = T - + + - + + + - - - - - - ettt -+ - -
24 [POrtl8NGe.c.evcosscscsscecsceccscnvsnsosend =~ — + = + - - + - + + - - - - - =+t - + + * + +
6 |San FrancisSCO.ce.cesssrssesescessssssoscned ¥ = + = ¢+ © - + - + - + - .- - e+t . T - - T
19 |SeBttle®e.u..v.iietnstnssccrscssssessannsd = + - - ¥ - - + - + + T f- - -=-=---=--- + o+
- = rising; o = unchanged; + = fallirg. Because this series usvally rises whern generel tusiness activity falls ard falls when tuginess risez, It is imn-
verted 4o show a coxmparabtle activity pattern. Serl

sonally adjusted by the Bureau of the Census before the direction of change is determined.

#Designated bty Bureau of Employment Security as

o *xDesignated by Burean of BErployment Security es
Digitized for FRABINE percent rising is tased on 47 labor market

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

Tne direction of change is shown for the week ending rearest the 224 of ihe monih. Series cospozmenis are sea-

an

areas.

Af e B b

an area of substartial unemployment (& percent or more) ir Decexber 1963.

arca of substantial {¢ percent or wre} and persistent unezpicyzent in Dececter 13963,

Directions of charnge are shown separately for only the largest 26.

144

$oInSEIW [eon4[EUy



Table 6.-DIRECTION OF CHANGE [N SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continved

F.e-(D41) Number of Employees in Nonagricultural Establishments

l-month spans 3-month spans

—
O
o
W)
=
0
x
>~
[
e
e
W

1964

30 industry components

Dec-Jan
Jan-Feb
Feb-Mar
Mar-Apr
Apr-May
Jun-Jul
‘Jul—Aug
—Sep
Sep-0ct
Oct-Nov
Nov-Dec
Dec-Jan
Jan-Feb
Apr-May
May-Jun
Oct-Jan
Nov-Feb
Dec~Mar
Jan-Apr
Feb-May

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

Apr-Jul
Mar-Jun

Percent risingesscececscssoseccncecccnasos
A1l nonagricultural establishmentsS........

+ 4+ +5
o~

2
++1 0 +0O

+%
+8
+3
+
+&
+8
U
+3
+3
-~
+8
+
3
3
+ 4+,
+3
+5
-3

+ 4@

Ordnance and 8CCESSOTi€Seecvesserssrscrcsscose
Lumber and wood ProductS...cceecsccessscossoces
Furniture and fixtureSes.coceeececscrcoacscnes
Stone, clay, and glass productS........ .o
Primary metal industrieSec.ccecevceecoscococss
Fabricated metal productSesccececscesesccceses
MAChineryYe.ceoeeeeveesscsvossrvescoconsocnnnne
Electrical equipment....c.oeeecevevccccocccans
Transportation equipmentecceceeeeenesecocoecss
Instruments and related productSe.ceeeeccccces
Miscellaneous manufacturing industrieSes..ecee.

'
|
|
|
+ 1

4
+ 4
+ 4
+ 4

+ 4+
++0 4+
+
+ 41
++ 4+ 4+
+ 4+ 41

+ 4000+ 4+ +f55

|
+4+ 4+
1

[

1

o+t
+ 41

+ 41

+ 4+ 101

[=]

+ 4+ 4+ + 4+ 4+ 40
!
+ 1
+

b b E 44+ + D | May-Jun
1
+ 40

11 41 +4)1 10 40 +S

+ 4
+ 4 4+
+ 4ttt
+ +
+ +

I

|

!

+ 4
[}
[}
1
+
]

O+41 411 +4+0 +€B
00 + |
o+++++4++0

+ 4+ 4+ 4+

|
+

Food and kindred produCtSececescsecssecscsscnee
Tobacco manufactureSecceceecceccacsoscsccrense
Textile mill productSe...eceoeceeccenes
Apparel and related productS.ceceseccercecsecs
Paper and allied produCtSeeccccececerscescsocee
Printing and publishinges.eeeeeesveserecnssnes
Chemicals and allied productSe.ceceececscscoes
Petroleum and related prodquctSe..coececeececces
Rubber and plastics productSe.....ccceeeveeees
Leather and leather productSe....ccoee0vvcesees

3
[
(]
+1
(]
+ 4+ o

1
'
'
+ 41
t
t
[}
+ + +
+++ ++10+4+04+++0 4+

sseses

+1 0
+0 +1
|
[
+ +
+0 + +
+0 +1
+++++++++ 0o4++++4+440
[
[
[

(=]

+ 1

|

]

t
+ 4+

+ 4+ 40
'
+1
]
)
1
+ 1
!
1
1

+
+00 ¢+ 4+ +0

+ 4+

o + 1

oo
1
1

+0

10410 ++ 4+
.

+

+ 4+ 4 40
+1 0

t

i
+ 4+ 4+
+0 + + + +

+
[
|
|
|
+
-+

11 OO0 00 1 I + + +III+O|‘O+OOJ{;
10 4+ 4+ +0
]
o
411044411 + 40 +4++4+| ++ 4+ +&
[}

[}
[}
[}
|
|
|
|
[}
|
+
)
|
|

+1 0
o
[}

+

Mininge.sveenoenceciosccrcrcvesoscssnocscosves
Contract constructioni..ececeeeeseooeccscsseas
Transportation and public utilities...ececevse
Wholesale trade.....ciceeoecocscccresoarsccnces
Retail tradeccceecccecesecccscococccscorsocnnoe
Finance, insurance, real estate......cccoveau.
Services and miscellaneouS....c.cceeceevvecscee
Federal governmentsesseessesesss
State and local governmentes.eces esecevssonscs

)
)
40 0 +00 +4++4+40+ +++40 +4+ 4+ 4+

+

+ +
+ +

]

'

+ )

+ 1

)

)

+1

P +4+4+4++10 O
' + 4
+ 4+ttt
1+ 4+
1 +0 40
o
+ 4+ 4+t 4
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+ 4+ ++ 4+ +

'
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1
§

P T I YT .

+t+++t4++++4+ 10+ + 4+ 4+

+ 4+t 44
+

44+ + +
+0 1 4+

+ 4+ 40+ 44+
]

+

+0 400 4 41
ot F A

+

+ 4+ 4
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R
I A kIR o)
+0 ++4+ 40
+0 4+ 4+ 41
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+
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+ = rising; o = unchanged; - = falling, Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT-Continued
G.--(D47) Index of Industrial Production

1544

S2INSEIW [eon4[EUy

1-month spans 3-month spans
1963 1964 1963 1964
24 industay components AR BEHERRHHABEHBHEHAHEHEEHEEHBHEEHBHE
GG EEEEREE SRR R RIS R A G R
clSjlol M| sidlIulPI>IO|IS]|AIS IS P Pliloelesloe]lq]laix|s|mlDD|Aj+r IO E O H
alle|s12ig 2181218 (8|2(& 12|18 12{& |8 [8[2 8|28 &I€|2I3 |2 |88 (28322
Percent risingle....veiriirnenrecnnnnn- «ss|67 69 73 62 88 75 65 62 48 50 54 69 58 54 81 83 92 88 83 88 73 58 56 73
All industrial productions....ececeevevcae v+ + + + + 4+ + - o + + + 0o + + + 4+ + + + - o + +
DURABLE GOODS
Primary and fabricated metals,...... [ I N . Coee ee e e e be ee e . e
Primary metal productSec.coeceecececenennn. el = + + - o - -+ o+ o+ + + 4+ 4+ + + + - - - - +
Febricated metal products........ tecesreanans + + + + + + + + -+ -+ + + + 4+ + + + + + + - 4+
Machinery and related productS.c..covevevenen.. e e e e e we e e e e we e te he se ee ee ee ee e e ae ae
Machinery, except electrical................. + + - -+ + 4+ + + + + - -+ + -+ 4+ + + + + + +
Electrical machineryeeseceeseseecenecnannenns -+ 0o + + + - + - - + + -+ o + + + + + - + + +
Transportation equipmenteseeeeeececcvenenansdl + - -+ + 4+ - -+ + - - + + + + 4+ + + + - + + +
Instruments and related products.....e.e.v... + 4+ + -+ o+ o+ -+ - -+ + + + 4+ + 4+ + + + - - 0
Clay, glass, and lumbereeeeecsccceccsocnnns SN . el t .. e e ee e e ee ee T
Clay, glass, and StON€ecscecceccenrancrarenns + - + + + + - + + + + + -+ A+ + + + + 4+ + o+
Lumber and productSseseccesencees eersonscsane - + + - + - + - - + N + + + + + - - + + + + A
Furniture and miscellaneouS...scceecvecccccvans e ee ee e e e ee e .. PN P e e ..
Furniture and fixtures...c.ceceecceecencecnens + - + + + + + 0 + - + + + - - + 4+ + + + + -+ +
MiscellaneouSeeeeveiececocecsncnane-e PO + + + + - + + - - + - - + + + + + + + - - -
NONDURABLE GOODS
Textile, apparel, and leather......cec.... coconfee oo o .. .o R S
Textile mill ProductSecsceesececccccosececaend ¥+ - + + + + + + + + + NA - -+ + + + + 4+ + + + M
Apparel ProduCtS....ccevevesossscosccovcenses ¥ ¥ - + - + + + - + + A + + + + - + + + + + + MA
Leather and productSeececevseccccecnnnnas sead = F F+ - ¥ + - + + ~MNANA - - - - -+ + o+ + +tNMN
Paper and printing....c.ccocvcrcesccoeccnnnas P U ve 0. * PPN v ee e ..o
Paper 8nd ProducCtS..ceecscecccercccccecans eee ¥+ + - + + + 0 - 4+ - Na - 4+ + + + + + + + A
Printing and publishinge......cececeeee ceense -+ - + + + - + + - + + - - -+ 44 + + + ¢ - o +
Chemicals, petroleum, and rubber........... R T te ee ee es se se e ee se et -
Chemicals and productSecereescce. vesesesersed F F + + 4+ 4+ 4+ + 4+ 4+ + N + + + + 4+ + + + + + + N2
Petroleum pProductSesceseeesssscosecenccenas el t 0+ + + v o+ - -+ N + + + + + + + + - - -N
Rubber and plastics products........cccevvendl = + + - + - - + - -Ma Na - -+ + + - - + + +NM N
Foods, teverages, and tobaccOs....eccven.s PPN PO TR S te es we b e + +
Food and BeverageSe..vcescsorcncnsacanesocnnn + - + - + + + 4+ - + -XA + + + - + + 4+ + 4+ + + 1
Tobaceco ProductSeevevecessescscvocasns veessss ¥t - - + - 4+ - o -NANA + - 4+ - 4+ + + - 4+ NN
MINERALS
0By s rncnnvrorncnecsrscsasseanncocasnsnn vesdf =+ -+ -+ 0 + - - - + - -ttt -t - e - -
Crude 0il and ratural g8Seceeecceccova. tesssess = T+ + + 4+ - - - - - - -+t + 4+ + + + + - - -
Metal, store, and earth mirerals...... ceaeenaes ve e e et e se ee ae = S
Metal Bininge.cvecececncccsnorescccnnns PP B T A e e A ! + + + + + - -+ - -NM
Stone and earth minmerals,.ee-ccecce... vesseea v =+ + - £ + « + + - N - -+ + + + + + - + + N
o + = rising; o = umchanged; -~ # falling. OSevies components are seasonally adjusted ULy issuing agency vefore the direction of chatge is determineld.
Digitized for FRA®ERnot available.
http://fraser.stlou)@f@di)’-r{ﬁ%i&" of change is shown for indusiry groups where actual data for separate indusiries are noi available; however, estimates for each indusiry

Federal Resca%® Esgd 1o seomyte the percent rising, The percent rising is based on 24 industry components.



Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continued
H.-+(D54) Sales of Retail Stores

l-month spans 5-month spans
1963 1964 1963 1964
24 retail store components

gle|(ulainls|ld|w|laje|es|lo|s|e g >»{s |lsla E - aleislolslalualalxls
j73

2181851212021314181218\218 ) 218\2)8\218)814\21212\3131818121218) 81412

vlg|lafls|laln|gsliriw|aje(z]ols]e simllwjafje|e|lols|lelanlai{s|(2|w|lale|e|o]s

RIE|2|E|5(82[2|12|8 k|8 |8|8|e|4|2|2 | 2|5|8|8||e(E|E|58|2(2 2 (8|R[8|&|E
Percent IFiSinfeceeceecereerseronaeecancess| 50 54 52 42 52 75 67 65 25 58 54 83 81 79 81 56 46 58 62 75 67 71 58 81
A1l Tetail S8leSeeccrcecsccrccassnssacenas T = - - = + + - -+ - + + + + + - + + + + + +
GroCery StoresSec..cccceeivocectoscasseacccnese + = - 0 + + + - - + + + + + - 0 - - + + + + +
Other food STOreS.e...civeerasecesanessnnsssns] = 0 = + + - + = o + + - + + o0 + + 4+ + 4+ = - = =
Eating placeSe.ccevevercosonsoconesescasaseeesf + + + + - + - + o + - - + + + + + + + + - + - +
Departiment stores....... cesscessasseascessesss = F F - + + - + - - + + + + + - -+ + + - -+
Mail-order St0reS...c.ccersssrercsarecncennsea-nel + 0 + - - + + + - - + - - -+ + - + + + + + + -
Variety Stores......ecevescensesssceascnscress] = + + - + + - + - - + 0O = + 4+ + + + + 4+ + - +
Other general StoOreScce.e.vecesrescsescvsesnas - + + — + + &+ + - - + + + + + - - - + + + - + +
Men's wear StOre€Se.vceeveresscrsosccnsccsce -+ - -+ + + - + + + 0 + 0 - - + + + - + +
Women's apparel storeS...ceeeeecececcenns ceass] = = + - F+ + + + - - + + + - + - - + + 4+ + + - +
Family apparel StoreS.ecccececescrccoscccecanesd + = « = — + + + - - + + + + + - - - 4+ + 4+ + +
Shoe StOreSescsceacsceesisscasesssscsssscsocess = = + — 0 - + + - - + + 0+ + - - - - 4 a4 - ¥ +
Furniture StOreS...scceesecesveroseerececessed ¥ + - + - + + - + + - + + + + + + + - + + + + +
Appliance and radio StOreSecieessescececnncnees] + = « - + - + - + + - + + + + -+ -+ -+ o+ o+ .
Building material dealerSeisecsssecccanscssees + = + + + + - + - + - + - = + 4+ + 4+ 4+ + + + + +
Hardwareé StoreS..cc.ccecveersseroscsscssncssans = = - + — + 0 + - + + + + + - 0 - - - + - + + +
Farm equipment deBlerSecescecvecesconcenscacee = + + = - + + + + + + + + + + + - - - - 4+ + + +
Motor vehicle deBlerSeececeveecccsacccecacacse ¥+ = - + - + + - o + - + + + + + + - + - - + - +
Tire and battery dealers..ce.cecessescsscrccaee - = - + + + - - + + + - + + = - - + + + o + + -
Gasoline StationSeee.ceceeercvrvessccccncecess + = + - - + + + - + + + + + * F - - - -+ + + o+
Drug and proprietary stores....cceececcesecees - + - - + - o + + - - + 0o + + - + + - + + + + +
Jewelry SlOreSeicseccececcssosnsensocsescsasans] + + 0 = - + = 0 - + - + + + 4+ + - + - - o0 + - o0
LiQUOT STOTESesecervecricrovssecnsscrovsssnesees] = + + + - + + =« =« + - + - 0=+ + 4+ + 4+ - + - +
Other durable g00ds StOTESeseeesrsrercccsacess + + + + + - + « o - - + + 4+ 4+ 4+ + + + t e - -+
Other nondurable goods StOre€Ssssseccecevscanae + + o« ~ + - + - -+ + 4+ F+ = + + - + + - -+

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter-
mined.
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48

[CHART 4

Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS

Percent of reference peak levels of selected series compared for 4 business cycles. Period begins with
the reference peak dote preceding the trough of each cycle.

PERIOD COVERED

Nov. 1948 to Oct, 1952 (Reference trough: Oct, 1949)

sevessce Jyly 1953 to Aug. 1957 (Reference trough: Aug. 1954)

July 1957 to Apr. 1961 (Reference trough: Apr. 1958)

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

Index
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+30

+36

180
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140
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100*

80

140

130

120

1110
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90

“2", the figure for the reference peak is set at *100". For serios with

an MCD of “3® or more, the average of the 3 months centered on the reference peak month is set at “100". For quarterly series, the reference peak quarter is set

at *100*. MCD values ore shown in appendix C.
1gae table ) for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.

+he 1949, 1954, ond 1958 cycles, a 3-term moving average is shown.
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Cyclical Patterns 49
CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.
Percent of reference peak levels of selected series compared for 4 business cycles. Period begins with
the reference peak date preceding the trough of each cycle.
ILLARERRAREN ARAA TTTTTTT T Y I I TV I TR ITToY Ind
PERIOD COVERED T [T TIOTTVITIT ) dndes
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) [~ Reference trough dates
vessosss July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
————— July 1957 to Ape. 1961 (Reference trough: Apr. 1958)
msemmeame May 1960 to present! (Reference trough: Feb. 1961)
ind ]]Hl'rﬁll ||llll]””lnf”ll||||’l|l||]_|—‘ll[| e
ndex
|-<-Reference trough dates
150 ’—
13. New business incorpo- ., ‘
. PR Y -105
rations . $ Y
140 : AA % ,
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120 100"
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I ‘.."-.. -1120
- o .: X .".’.. 23. Industrial moterials
:30 o Ky prices 1o
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160 |- common stocks .:'
150 |- 100*
140 [ | R
130 90
120 -
not- / 80
» /|
100 Tl AR\ Y/ 7
* /
\ /
90 \ J/
\ 4
7
80 L lLllllllllll lLlHIlIlllllllLlIIlllIIllllllllIll IUIHIIIHJ LUHlJH[[Illll[llllll'l’llll'llllll
<12 -6 1] +6 +12  +H18 +24 430 +36 -12 -6 0 +6  +12 +18 +24  +30  +%

Months from reference troughs

Months from reference troughs

*Reference peak level. For series with a "months for cyclical dominance® (MCD) of “1” or *2”, the figure for the reference peak is set ot *100". For serias with

an MCD of "3 or more, the ge of the 3 months cer
at *100*., MCD values are shown in appendix C.

15ee table 1 for latest month in current pericd. Percent changes for this month and
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50 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS-.Con.

Percent of reference peak levels of selected series compared for 4 business cycles. Period begins with
the reference peak date preceding the trough of each cycle.

lTHlllHlH HHIIlHll[HTHllHH]—HIH‘IHH‘ index

PERIOD COVERED

Nov. 1948 to Oct, 1952 (Reference trough: Oct. 1949)
essseess July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
e = == July 1957 10 Apr. 1961 (Reference trough: Apr. 1958) ~140
s May 1960 to prasent! (Reference trough: Feb. 1961)

[~=-Reference trough dates

Index ‘IHH‘IIIII Illll‘llﬂI‘[lllllllHlllllllllllTlTl 43, Urompl © rote. 1ot 4120
. Unemployment rate, total
—t-Roference trough dates [inverted ] 7]
]05[‘
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L ‘\,\\
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4, Sales of retail st
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IOSL 55. Wholesale prices, except
form prod. and foods 3
L -1105
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loo*l
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Ill“lll“ll “IIIIIIILLIJIIIIIIIILII[IIIII|IIIII lll“lllllll ||||||||IIIIIIHIIHIIIIHIIIII“HI

-12 -6 0 +6 +12 +18 +24 430 +36 -12 -6 0 +6 +12 +18  +24 430 +3%
Months from reference troughs Months from reference troughs

*Reference peak level. For series with a “months for cyclical dominance” (MCD)of “1% or “27, the figure for the reference peak is set at “100°. For series witl
an MCD of “3" or more, the average of the 3 months centered on the ref peak month is set at “100®, For quarterly series, the reference peak quarter is se:
at *100°. MCD values are shown in appendix C.

1500 table 1 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
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Cyclical Patterns 51

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Percent of reference peak levels of selected series compared for 4 business cycles. Period begins with
the reference peak date preceding the trough of each cycle.

I””ll”lll |||H||l|||Illlllllllll]lrﬂlll|l||| Index
PERIOD COVERED
|- Ref
Nov. 1948 to Oct, 1952 (Reference trough: Oct. 1949) Reference trough dates
sesveses July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
= — — = July 1957 to Apr. 1961 (Reference trough: Apr. 1958) -1140
May 1960 to present! (Reference trough: Feb. 1961)
i35
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A/~1120
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20y s
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oo e asT ] 100*
x
'IOO Cmma " " g /
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95k
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-12 -6 0 +6 +12  +18  +24  +30 +36 -12 6 0 +6 +12  +18  +24 430 +36
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#Reference peak level. For series with a “months for eyclical dominance” (MCD) of “1% or *2", the figure for the reference peak is set at “100”. For series with
an MCD of “3" or more, the average of the 3 th d on the ref peak month is set at 100", For quarterly series, the reference peck quarter is set
at *100°. MCD values are shown in appendix C.

1See table 1 for latest menth in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7,
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52 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS..Con.

Percent of reference peak levels of selected series compared for 4 busi cycles. Period begins with
the reference peak date preceding the trough of each cycle.
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PERIOD COVERED .
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————— July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
e May 1960 to present! (Reference trough: Feb. 1961)
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ference peak level, For series with o “months for cyclical dominance” (MCD)of *1° or 2, the figure for the reference peak is set at “100%. For series with
ar D of “3" or more, the average of the 3 months centered on the refarence peck month is sat at “100". For quarterly series, the reference peck quarter is set
0", MCD values are shown in appendix C.
o table 1 for latest month in current period. Percent changes for this month and comparabl ths of previ xpansions are shown in table 7.
ast 2 quarters anticipated.
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Cyclical Patterns 53

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS

Percent of specific trough levels of selected series compared for 4 busi expansions. Period begins
with the specific trough date! of each series for each expansion.
PERIOD COVERED “”TlllﬂllnrrlTnnr[rnnlnmlllllll Index
From specific trough dates to 42 months later.? Specific |~<-Specific trough dotes
trough dates are the dotes each series actually begins the
expansion identified with the reference trough of--
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2601 permits 8 ]
—1150
240
200
. 1 ~-1130
180 i . o
160 . 120
:.‘ .'0."0
140} H A p
s /f ,
VAN ~ / 110
fy v AVY N A /
] v Y
1201 // N
o By
100*
100 e
i ||l|JIl“lllHIItl“HII“HlJ_LL“llHIHI IHHIHHJIIJIUI_UIIIlll“lllll“l“l“]
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* Specific trough level. For series with a "months for cyclical dominance” (MCD) of 1% or “2°, the figure for the specific trough is set at “100°. For series with
on MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100". For quarterly series, the specific trough quarter is set
at “100°, MCD values are shown in appendix C.

LSee appendix B for specific dates.  2See table 1 for latest month in current period. Percent changes for this month and comparable months after the specific
troughs of previous expansions are shown in table 9. 3For the current cycle, changes are based on the low.(L) shown in table 1.  For the 1949 and 1958
cycles, a 3-term moving average is shown,
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54 Cyclical Patterns

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels of selected series compared for 4 business expansions. Period begins

with the specific trough date! of each series for each expansion.

PERIOD COVERED

From specific trough dates to 42 months later. Specific
trough dates are the dotes each series actuolly begins the
expansion identified with the reference trough of--
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*Specific trough level. For series with a "months for cyclical dominance” (MCD) of *1” or 2", the figure for the specific trough is set ot "100", For serias with
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set ot “100". For quarterly series, the specific trough quarter Is set

at “100". MCD values are shown in appendix C,

1See appendix B for specific dates.  2Sea table 1 for latest month in current period. Percent changes for this month and comparable months after the specific

troughs of previous expansions are shown in table 9.
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CHART 5

8

140#

120+

Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

55

Percent of specific trough levels of selected series compared for 4 business expansions. Period begins
with the specific trough date! of each series for each expansion.

PERIOD COVERED

From specific trough dates to 42 months later.? Specific
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
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*Specific trough level. For series with a "months for cyclicol dominance” (MCD) of “1% or “2°, the figure for the specific trough is set at “100”. For series with
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100®, For quarterly series, the specific trough quarter is set

ot “100". MCD values are shown in oppendix C.

5ee appendix B for specific dates.

troughs of previous expansions .are shown in table 9.
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36 Cyclical Patterns

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels of selected series compared for 4 business expansions. Period begins
with the specific trough date! of each series for each expansion.

PERIOD COVERED l_llll'l']1|]]||ll[rlf‘lllTllllllllllllll1l :,“d:;
From specific trough dates to 42 months fater.2 Specific ~-Specific trough dates
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
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weanesess 1954 — 1961 ~{130
Index llTl_q””lll|||II””|||””l””]T”|”I
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*Specific trough level. For series with o “months for cyclical dominance” (MCD) of *1® or “2", the figure for the specific trough is set ot “100°, Forseries with
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “108", For quarterly serias, the specific trough quarter is set
ot 100", MCD values are shown in appendix C.

!Ses appendix B for specific dates.  2See table 1 for lotest month in current period. Percent changes for this month and comporable months after the specific
trqughs of previous expansions are shown in table 9. 3For the current cycle, changes are based on the low (L) shawn in table 1.
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Cyclical Patterns 57

fable 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES
IN THE 9 MOST RECENT EXPANSIONS

or series with & "months for cyclical dominance" (MCD) of ™1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, 54, 55,
62, 64, and 66), the figure for the reference peak month is used as the base. For series with an MCD of "3" or more
(series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months centered on the reference peak month is
used as the base. The base for quarterly series (series 16, 49, 50, 61, and 67) is the reference peak quarter. See
also MCD footnote to appendix C.

Months Percent of reference peak prior to reference expansion
after begiming in--
-Selected series refer- -

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

NBER LEADING INDICATORS

1. Average workweek of production workers,

MANUTACTUTING . e tevevonsssencssocanaseosnans 34 Na| 96,6} 87.2 71.3]1101.01101.8| 98.0| 98.7!101.2
2. Accession rate, manufacturingessesceececsses 33 3L.2 | 34.3} 31.0| 44.3]|146.0|111.2| 74.0|106.4] 94.6
3. Layoff rate, manufacturing (inverted)....... 33 | 12.5| 28.7| 31.3| 57.1|145.2) 59.1f 70.0| 65.5]141.2
6. Value of manufacturers' new orders, durable
. goods IndustrieS...ccevseecccesnsencsvcenns 34 | 131.3[120.1} 54.4 | 58.9]236.1]148.3[117.2]103.0|116.4
7. New private nonfarm dwelling units started.. 34 }168.1 [106.7 | 46.1| 45.6]|195.41132.1{ 95.9]|105.4 | 124.4

9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 33  34.41114.0] 57.2} 26.71189.5)112.0]128.4 | 103.0 | 108.2

3. Number of new business i{ncorporations....... 33 67.31102.2| 90.4| 69.6| 76.8]105.1{131.0]116.6{ 101L.8
4. Current liabilities of bus. failures {inv.). 34 19.8 {106.7{ 59.7 NA | 104.51162.0{ 68.4| 58.1118.1
.6, Corporate profits after taxes (Q)ee.vcveveve 30 86.0| 86.5} 54.7| 23.5]155.8] 82.7}120.9{ 90.3| 121.7
7. Price per unit of labor cost indeXeeesoose.. 34 Na NA NA NA NA | 98.3]100.0| 98.8|100.3
19. Index of stock prices, 500 common Stocks.... 34 | 95.9|169.6[159.61 45.7| 59.31164.7|195.8|128.2{134.3
23, Index of industrial materials priceS..iese.. 34 56.0| 81.6} 67.9| 77.7| 97.9| 89.31108.4{ 95.7] 93.9
%, Value of manufacturers' new orders, machin- i

ery and equipment industrieS...eveeccscacas 34 NA NA NA NA NA | 147.21130.2|108.0}119.5
29, Index of new private housing units author-

ized by local building permitSecsecceceesss 34 NA NA NA NA NA NA NA 1100.3 | 142.1

NBER ROUGHLY COINCIDENT INDICATORS

*1. Number of employees in nonagricultural

establishmentS.eseesceasesccsassserecssnven 34 83.4 | 9.8 86.1| 86.3]110.4]108.0(105.1]101.0] 106.0
43. Unemployment rate, total (inverted)..eeessss 34 NA NA NA NA | 140.7 1 209.4 ] 61.4] 59.3] 93.5
7. Index of industrial productioN.eceseecccecss 34 97.91106.3 ] 88.3| 83.41122.9)1123.41108.7]101.2|115.7
49. QGross national product in current dollars(Q) 33 Na [112.6] 99.7| 71.5| 121.41{ 130.5( 119.9( 111.6| 119.0
50. Gross national product in 1954 dollars {Q).. 33 Na | 114.0] 107.4| 88.3 NA | 118.6( 109.9] 105.6| 113.6
51. Bank debits outside NYC, 343 centerses.ecess 34 ) 93.2]119.7| 99.9| 59.1|117.7|131.4}128.1]118.9|133.7
52, Personal incoMe...sesserssescenscsscnsnsnces 34 N |113.7 97.4| 73.2]119.1]129.2(122.0{ 114.1|118.1

54. Sales of retail StOreSeeseeececcscsvacccscens 34 {106.3{105.9( 94.6| 78.9]124.9}118.4(119.4| 106.9] 117.6
55. Index of wholesale prices, all commodities
other than farm products and foodS..eceee.s 34 64,.4 | 87.8] 83.1| 85.9| 99.8[107.5]109.1{101.5| 100.0

NBER LAGGING INDICATORS

61, Business expenditures on new plant and
equipment, total (Q):>

Beeroeessososnsoreoconsorssasoonnoscnns 30 54.91100.9| 87.0| 44.0(131.5(119.4]131.3| 94.0]110.2
Dasreessorernosnnoecanccnsscanvacasnsas| 39 48,0 90.8 [ 54.3| 55.4 NA [ 1R5.1128.9} 91.9| 114.9
62. Index of labor cost per unit of output,
total manufacturing........ 34 | 82.21 91.5| 89.4] 85.0]100.0(110.3|108.7|102.9] 99.7
64, Manufacturers' inventories, book veluess.... 33 Na NA M| 79.1 MA 1140.6[117.1]102.7  109.9
66. Consumer installment debte....eevevecevenns 33 NA NA MA | 85.71151.1|196.4)148.3]128.5 128.7
67. Bank rates on short-term business loans,
19 cities {Q)eceeereareeeerrnrresscrannnnne 33 85.5| 91.0) 97.4] 58.3 MA | 132.2 | 118.0¢ 102.9| 93.5

NOTE: For the expansions beginning in July 1921, July 1924, November 1927, and April 1958, the peak had been passed
and a reference contraction was underway by the month indicated in the first colummn., See appendix A for the reference
peak dates and earlier issues of Business Cycle Developments for the levels reached on those dates.

NA Not available.

l1Based on period from February 1961 (current trough) to latest month for which date are available.

2Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.

3Comparisons are made for this series on the basis of (a) the period 30 months after the February 1961 trough (actual
expenditures) and (b) the period 39 months after the same period (anticipated expenditures for 2nd quarter 1964).
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58 Cyclical Patterns

Table 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

For series with a "months for cyclical dominance” (MCD) of "1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, b4, 55
62, 64, and 66), the figure for the reference trough month is used as the base. For series with an MCD of "3" o
more (series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months centered on the reference troug
month is used as the base. The base for quarterly series (series 16, 49, 50, 61, and 67) 1is the reference troug
quarter. See also MCD footnote to appendix C.

Months Percent change from reference trough of expansion
after beginning in--
Selected series refer-

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

NBER LEADING INDICATORS

1. Average workweek of production workers :
:;fm%actuiing......?.................:..... 34 +1.7] +5.7) -11.1| +5.8] +15.8] +2.5| +0.5] +2.1| *a.&
2. Accession rate, manufacturing..esecesssceses) 33 NA | +59.7 | -57.6( +8.2| +63.4( +25.2( +1.9| +1%.8( 12,
3. Layoff rate, manufacturing (inverted).......| 33 [+295.8| -7.4|-55.9| +54.81+192.9( -11.8| +8.3| +10.3 | +60.¢
6. Value of manufacturers’ new orders, durable ,
googs industries.................:......... 34 +86.0| +7.3| -45.5[+206.9|+292.7( +71.2] +3¢.8| +16.7 | +24.!
7. New private nonfarm dwelling units started.. 34 +71.7| +7.8] -55.7+201,9 [+108.1 | -8.2} -19.7{ +9.9] +24.¢
9. Construction contracts awarded for commer- ] !
cial and industrial bldgs., floor space?... 33 | +26.2| +64.2 -34.1 [+123,3 [+284.0] +29.7] +32.5] +31.1| +16.

-

13. Number of new business incorporations....... 33 -7.0| +38.0) -12.9| -12.1| -10.8] +0.5 "'}0-9 +2?.1 ‘f“).
14. Current liabilities of bus, failures (inv.). 34 | +17.4] ¥18.3] -35.1 Mo +42.0] +38,1 -2:3.(3 —2:’,.8 +20,
16. Corporate profits after taxes (Q)eseacsce-.. 30 Na | +60.7 [ -25.6] -33.3 Na| +5.7 "'4} L9 9.3 +43-‘
17. Price per unit of labor cost indeXeeeseessss 34 M Na A N MA| -0.4] +1.8] +4.4| +2.

19. Index of stock prices, 500 common stocks....| 34 | +29.7] +62.8]+21.81+120.9] -5.6| +58.5} +54.7| +46.8| +19.
23, Index of industrial materials prices........| 34 | +33.9] -2.7] -30.3| +87.1 +44.7| +18.9] +8.4] #10.1| -1.
24. Value of manufacturers' new orders, machin-

ery and equipment industrieS.cecececesscsse 34 N NA NA NA NA | +67.8| +39.8| +22.3 | +26.
29, Index of new private housing units author- ) .
ized by local building permitsS...eseeeseses 34 N NA NA NA NA| -8.2| -23.1| ~l.4| +46.

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural
eStab1iShmentS.eerasseerssrsanansonanansess| 34 | ¥2L.1[ +9.21 -10.3) +26,2f +23.2) +13.7| +8.8]| +5.2] +8.0
43. Unemployment rate, total (inverted)....csss. 34 N NA NA [ +69.5(+150.6(+123.2] +39.1] +5.3 *ﬁé-g
47. Index of industrial productioni...eceeeeeeso| 34 | *43.3| ¥29.4| -6.2| +72.9| +79.9| +34.8 +19.6| +17.8] +23.
49. Gross national product in current dollars(Q) 33 +27.7| 415.3 | -0.6] +42.0( +37.8] +35.0| +22.1| +14.5| +19.9
50. Gross national product in 1954 dollers (Q)..| 33 | +30.19 +14.3}) +5.0] +22.7 NA L +20,3) +13.2) +3.8) +15.7
51. Bank debits outside NYC, 343 centers........| 34 | ¥20.3| +23.5[ -8.1} +55.0f +40.9] +36.8] +26.1| +22.7| +30.6
52. Personal Income...seeecoscesetcncssccacscone 34 +27.6] +13.6| -3.4| +48.8] +33.8] +35.1| +22.3] +14.4| +17.4
54, Sales Of retail SHOreS..ssssssssssreccsrares 36 | +13.3] +5.9] -5.4f +49.9] +53.2] +¥18.4 +20.2] +B.6] +19.9
55. Index of wholesale prices, all commodities .
other than farm prgducts,and fO0dSceeevoass 34 +1.8| -3.9| -10.7] +18.6] +5.7| +13.2] +10.0] +2.0| +0.1

NBER LAGGING INDICATORS

6l. Business expenditures on new plant and
equipment, total (Q):3
L 30 +59.,9) +44.6( -1.0[+156.4|+120.3[ +49.2] +37.4} +17.1{ +18.2
Detesernrarnaneenensonasnnnnsnsennaasss] 39 | +39,8] +30.2| -38.21+223.1 NA| +56.3| *35.0| +14.4| +23.%
62. Index of labor cost per unit of output,

total manufacturing...... seseeescasscansnne 34 -8.6| -11.0] -9.2| +15.9] -3.6| +14.7| +6.5| -3.1] -2.1
64. Manufacturers' inventories, book value...... 33 NA NA NAj +33.5 NA| +50.6] +25.3] +6.5| +11.2
66. Cousumer installment debte.....eceveecionans 33 NA NA NA| +79.3] +62.1] +58.2] +43.4] +27.5] +24.%
67, Bank rates on short-term business loans,

19 cities {(Q)eeceecernn.. 33 -20.7| +3.7| +1.2| -25.1 NA| +31.7] +23.6| +19.2| +0.&

NOTE: For the expansions beginning in July 1921, July 1924, November 1927, and April 1958, the peak had teen passed
and a reference contraction was underway by the month indicated in the first column. See appendix A for the reference
peek dates and earlier issues of Business Cycle Developments for the levels reached on those dates.

NA Not available,

1Baged on period from February 1961 (current trough) to latest month for which data are available.

2Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.

3Comparisons are made for this serles on the basis of (a) the period 30 months after the February 1961 trough @ctua
expenditures) and (b) the period 39 months after the same period (anticipated expenditures for 2nd quarter 1964).

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



Cyclical Patterns 59

Table 9.--PERCENT OF SPECIFIC PEAK LEVELS.AND PERCENT CHANGE FROM SPECIFIC TROUGH LEVELS AS MEASURED AT
DESIGNATED MONTHS AFTER THE SPECIFIC TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

or series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, 53, and
54), the figure for the specific peak (trough) month is used as the base. For series with an MCD of "3" or more
(series 9, 13, 24, &nd 29), the average of the 3 months centered on the specific peak (trough) month is used as the
base. The base for quarterly series (series 49 and 50) is the specific peak (trough) quarter. See also MCD footnote
to appendix C.

Months
Selected series arter | July | uly | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
: 'cl;;ic 1921 | 1924 ) 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough?
Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
BANUTACHUTINg. cesesrrarssensacnsssersoessss) 30 M| %97.8|¥100.0f 65.1] 96.1] NSC| ¥99.8} *99.0| 99.8

9. Construction contracts awarded for commer-

cial and industrial b]_dgs.’ floor space?... 30 #45.2(*114.6( *¥108.2 17.3{ 170.3 36.2 NSC 92.2 3110.7
13. Number of new business incorporations..eecees 34 #86.3]|%106.8| ¥110.5| *70.4] 41.1] 64.0 NSC|*138.1| 94.9
17. Price per unit of labor cost indeX..ceeeeees. 34 NA NA Na NA NA[*107.2| #*90.3}*101.0 97.6
19. Index of stock prices, 500 common stocks....| 38 | *99.2| 143.1f ~ NSC| 36.3] 53.9| 149.7|¥186.31%122.5 124.2
23. Index of industrial materials prices........ 36 #71.3[%100.8] #76.6] 69.0] 96.6}%*135.1] *65.1| #92.9] 92.3
24. Value of manufacturers' new orders, machin-

ery and equipment industrieS..scesesscesses 38 NA NA Na NA NA|[*211.6] *#106.2] ¥99,2( 117.3
29. Index of new private housing units author-
ized by local building permitS.eseecvasncos. 36 NA Na Y NA NA NA NA[ #96.5| 109.9

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of empldyees in nonagricultural

€steblisShmentSeesessceesscsssesarsanransase 34 | *91.3} %96.6|*105.6| 86.3| 109.9| 107.9{#105.4|%103.0| 105.6
43. Unemployment rate, total (inverted).csises.. 31 NA NA NA NAf 104.6| 110.8| *67.2| *78.0| 89.5
47. Index of industrial productiof.sssescssecess 35 [ *112.3|%108.2|*116.2( 73.8] 122.9] 125.8|*¥109.2|*109.0| 113.9
49. Gross national product in current dollars(Q) 33 NA NSC NSC; 71.5| 115.6( 128.2) 118.9(*112.4 119.0
50. Gross national product in 1954 dollars (Q)..; 33 M| NSC| NSC| 81.6 Na| 117.6] 109.8|*107.6] 113.6
52, Personal inCOmEsssessvssesessessrassoonssoss 36 NA [#111.1|*112.9| 73.2| 121.6| 130.5| 119.4| 113.8|°117.3
53. Labor income in mining, mfg., and construc.. 34 NA Na Na{  65.4] 125.8( 132.0 116.1{%108.3| 114.1
54, Sales Of retail StOTeS.ccsesecrsressscsccsse 32 102.9] NSC Nsc| 76.9] 117.1 NSC| 110.3[*109.4| 116.1

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

1. Average workweek of production workers,

mAnULactUring.cescsccsoosesseocassscnssenss 36 | #15.4 1 7.9 4.5 =3.8] +15.2] +3.9| *4.1| *5.2| +5.5
9. Construction contracts awarded for commer-

cial and industrial bldgs., floor space®...| 30 [#118.5[82.61%+40.1] +78,9]  MNa| +16.3] NSC| +34.91%+19.0
13. Number of new business incorporations..e.s.. 34 | #23.6|*42.9| #+20.5| *+12.8] -48.5| +8.2 NSC [#+51.71 +11.0
17. Price per unit of 1ebor cost indeX...eeeeses 34 N NA NA Na Na[®+15.2( #*+6.8| ™9.4 +2.,2
19. Index of stock prices, 500 common stocks.... 38 | %46.2| +68.0]  NSC[+138.4f ~-1.3] +80.2|*109.6|%*+48.1( +38.0
23. Index of industrial materials prices........ 36 | ™75.0|%36.7| *7.3] +85.6 +49.4%100.3 #2L.7|™17.4) +0.9
24. Value of manufgcturers' new orders, machin-

ery and equipment industrieS..ceeeccecescss 38 Na N Na Na NA 4180.1{ *+89.9[*+36.7| +27.0
29. Index of new private housing units author-
ized by local building permitS.eeccecesasces 36 N Na Na Na Na NA NA[%r56.3| +47.5

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural

eStabLIiGhmENtS. s sussssssneessnosersosoncons 34 | #+32.6[%12.0| *+11.5) +26.2| +23.2| +13.7 *9.1| *7.6[ +8.0
43, Unemployment rate, total (inverted).isessess 31 NA Mo NA| +55.7] +90.7[+141.0[ #+58.1| ®™50.4] +28.3
47. Index of industrial productioN..ciececsssese 35 | #66.1|%31,7] ™24.9| +58.3] +81.8] +39.6) *+21,3[%+27.2] +23.,1
49. Gross national product in current dollars(Q)] 33 Na| Nsc| NsC| +42.0] +37.8] +33.0[ +22.2]%16.4] +19.9
50. Gross national product in 1954 dollars (Q)..| -2 NAf NSC] NSCj +21.1 NA| +20.4] +13.9{%12.5| +15.7
52. Personal INCOME.escceececseossacsssssosonses 36 | ™32.81%15.3|*15.9] +48.8] +39.2| +36.8] +20.9| +15.1/3+17.9
53. Labor income in mining, mfg., and comstruc.. 34 NA NA NAj +83.8| +72.1] +51.0 +25.6|%17.6] +20.1
54. Sales of retall SEOrES.ecseiseccescsssqocsse 32 | +20.7| NsC|  NSC| +49.9| +44.9 NSC| +16.0|*+13.7| +21.0

NA Not available. NSC No specific cycle related to reference dates.

»Indicates that a specific peak had been passed and a specific contraction was underway for this series by the month
indicated in the first column. The figure shown represents the change to the specific peak and the period covered i$
shorter than that of the current expansion (col. 1), See appendix B for specific peak dates.

lpased on period of the most recent specific expansion for each series; i.e., from the most recent specific trough to
the latest month shown in teble 1. The number of months is the same for each expansion except those indicated by an
asterisk. Specific trough dates are shown in appendix B.

2Fxcept for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.

3since no specific trough or peak has been designated, figures are based on the low (L) shown in table 1 and the high
preceding that low,
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Appendixes

Appendix A.--BUSINESS CYCLE REFERENCE DATES AND DURATION OF EXPANSIONS AND CONTRACTIONS
IN THE UNITED STATES: 1854 TO 1961

Duration in months
Business cycle Contraction Expension Gycle
reference dates ﬁ(‘z;ough (trough to |Trough from | Peak from
pre- peak) previous previous
vious peak) trough peak
Trough . Peak

December 1854 June 1857.cceeecnass xxx 30 XXX XXX
December 1858 October 1860.cc0asss 18 22 48 40
June 1861 April 1865.4c0000sss 8 46 30 54
December 1867 June 1869.seceecanses 32 hE:) 78 50
December 1870 October 1873, . 18 34 36 52
March 1879 March 1882...c0v0000 65 36 99 101
May 1885 March 1887..cc000nes 38 22 T4 60
April 1888 July 1890eeuecenness 13 27 35 40
May 1891 January 1893...c000, 10 20 37 30
June 189 December 1895..ca04. 17 18 37 35
June 1897 June 1899..c0000aces 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907.eeeeensnnsn 23 33 | i 56
June 1908 January 1910..es000. 13 19 46 32
January 1912 January 1913.cce000. 24 12 43 36
December 191/ August 1918...000440 23 4 35 67
Merch 1919 January 1920.s.c0004 7 b} 51 17
July 1921 May 1923.cc00cannacs 18 22 28 40
July 1924 October 1926..eeess. Y 27 36 41
November 1927 August 1929.ccce0ese 13 21 40 34
March 1933 May 1937eeecessascss 43 50 &, 93
June 1938 February 1945¢cesses 13 80 63 93
October 1945 November 1948...4... 8 37 88 45
October 1949 July 1953, 0 c0cee cone 11 45 48 56
August 1954 July 1957 ceeeccnsas 13 35 58 48
April 1958 May 1960.eesecncecns 9 25 7 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854-196Lis.ceserersesrnes 19 30 49 149

10 cycles, 1919-1961.vsuceecerceneens 15 35 50 25,

4 cycles, 1945-196L.cencrencennivcnns 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854~196liesecsrsscrasanss 20 26 45 446

8 cycles, 1919-1961.scseivsscscaccons 16 28 45 38

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

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

125 eycles, 1857-1960.
29 cycles, 1920-1960. 37 eycles, 1920-1960.
3 cycles, 1945-1960. 63 cycles, 1945-1960.

National Bureau of Economic Research.

421 cycles, 1857-1960,

Sources
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Specific trough and peak dates are the actual dates that each series reaches its trough and peak.
those dates designated as the trough or peak of business activity as a whole.

Appendixes

Appendix B.--SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Re

and coincident series, the specific dates related to reference dates in 9 recent business cycles.

ference dates are

This table shows, for selected leading

Specific trough dates for reference expansions beginning in--

Selected series
Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATCRS \
1. Average workweek of production ‘
workers, mapufacturing............/Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 | Jan.'38 | Jun.'32 { Apr.'28 { Jul.'24 |Feb.'21
9. Construction contracts awarded for .
commercial and industrial bldgs...| NSC Jun.'58 | NSC Aug.'49 | Sep.'38 [ Qet.'32 | Sep.'27 | Jul.!'24 ; Mexr.'21
13. Number of new business incorpo- |
rAtiONS.ceecevetesecssecncecenssss] Jan.'61 | Nov.'57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec,'26 | Jun.'24 | Jan.'21
17. Price per unit of labor cost index.| Feb,'6l | Apr.'58 | Dec.'53 | May '49 | NA NA NA NA ' NA
19. Index of stock prices, 500 stocks..| Oct,'60 | Dec.'57 | Sep.'53 | Jun.'49 | Apr.'38 [ Jun.'32 | NSC Oct,'23  Aug.'2l
23. Index of industrial mat. prices....|Dec.'60 | Apr,'58 | Feb.'54 | Jun.'49 | Jun.'38 | Jul.'32 | Aug.'28 | Jun.'24 ‘ Jul.'21
24, Value of mfrs.' new orders, ma- ,
chinery and equipment industries..[Nov.'60 | Feb.'58 | Mar.'54 | Apr.'49 | NA NA NA NA NA ‘
29. Index of new private housing units i
authorized by local bldg. permits.|Dec.'60 | Feb.'58 | NA NA NA NA NA NA | NA
NBER ROUGHLY COINCIDENT INDICATORS :
41. Number of employees in nonagricul- [
tural establishmentS....soeeeevsessf Feb,'61 | May *58 | Aug.'54 | Oct.'49 | Jun,'38 | Mar.'33 | Jan,'28 | Jul.'24 ' Jul,'21
43. Unemployment rate, total (inverted)|May '61 | Jul.'58 | Sep.'54 | Oct.'49 [ Jun.'38 [ May '33 | NA NA LNA
47. Index of industrial production.....|Jan.'6l | Apr.'58 | Apr.'54 | Oct.'49 | May 38 | Jul.'32 [ Nov.'27 [Jul.'24 & Apr.'21
49. GNP in current dollars (Q).........|1stQ'6L | 1stQ' 58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ' 38 | 1s1Q'33°| NSC NSC 4thQ'21
50. GNP in 1954 dollars (Q)esssc-ecesoo|1stQ'61 | 1s1Q'58 | 20dQ' 54 | 2ndQ'49 | 15tQ'38 | 3rdQ' 32| NSC NisC NA
52. Personal INCOME.s.vees-eecassssoens| NSC Feb.'58 ] Mar.'54 | Oct,'49 | Mey '38 | Mar.'33 | 4thQ'26 [2ndQ'24 ! 2ndQ'21
53. Labor income in mining, manufac-
turing and comstruction...........|Feb,'61 | Apr,'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | NA NA NA
54, Sales of retall stores....eeo.o..eq| Apr.'6l | Mar,'58 | Jan.'54 | NSC May '38 | Mar.'33 | NSC NSC Mar.'22
Specific peak dates for reference contractions beginning in--
Selectgd series -
May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............| Apr.*59 | Nov.'55 | Apr.'53 | NSC Dec.'36 | Oct.'29 | Nov.'25 | Nov.'22 | NA
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Mar.'56 | NSC Mar.'46 [ Jul.'37 | Jan.'29 | Sep.'25 | Aug.'22 [Dec.'l9
13. Number of new business incorpo-
rations..ceiscensannescennaseecesss Apr,'59 | Feb,'56 | NSC Jul.'46 | Dec.'36 | Jan.'29 | Oct,'25 | Apr.'23 |Dec,'19
17. Price per unit of labor cost index.|May ‘59 | Dec.'55| Feb.'51 | Jan.'48 | NA NA NA NA NA
19, Index of stock prices, 500 stocks..|Jul.'59 | Jul.'56 | Jan.'53 | Jun,'48 | Feb.'37 | Sep.'29 | NSC Mar,'23 (Jul.'l9
23. Index of industrial mat. prices....{Nov.'59 | Dec.'55 | Feb,'51 | Jan.'48 | Mar.'37 | Mar.'29 | Nov.'25 | Mar.'23 | Apr.'20
24, Value of mfrs.' new orders, ma-
chinery and equipment industries..|[Jul.'59 | Nov.'56 | Feb.'51 | Apr.'48 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Nov.'58 | Feb.'55 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishmentS....ceeecees.of Apr.'60 | Mar.'57 | Jul.'53 | Jul.'48 | Jul.'37 | Aug.'29 | Jan.'26 | Jun,'23 | Jan.'20
43, Unemployment rate, total (inverted)|Feb,'60 | Mar.'57 | Jun.'53 | Jan.'48 | Jul.'37 | NA NA NA NA
47. Index of industrial production.....|Jan.'60| Feb.'57 | Jul.'53 | Jul.'48 [ May '37 | Jul.'29 | Mar.'27 | May '23 | Feb.'20
49. GNP in current dollars (Q).........[2ndQ'60 | 3rdQ'57 | 2ndQ'53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)e..eeeeses..|2ndQ'60 | 3rdQ'57 | 2ndQ* 53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
52. Personal INCOME....esecasavessessas] NSC Aug.'57 | Oct.'53 ]| Oct.'48 | Jun.'37 | Aug.'29 | 2ndQ'26 | 1stQ'24 | NA
53, Lebor income in mining, manufac-
turing and construction.....c...../May '60 | Jul.'57 | Jul.'53 | Sep.'48 | May '37 | Sep.'29 | NA NA NA
54, Sales of retail stOres...sesceescss] Apr.'60 | Aug.t57 | Mar.'53 | NSC Sep.'37 | Sep.'29 ] NSC NSC Jul.'20
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Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES

63

T/C | Average duration of run
Monthly series [ T T I/ | mp for (ADR)
M0 e T 1 ¢ | mD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturinges...... Ceeessscccasasssasssssons| 949 42 .21 | 2.00 2 95| 2,151 1.65 (10,58 | 4.06
2. Accession rate, manufacturinge....oceeevec.oas| 4,92 | 4,69 | 1,72 | 2,73 3 .89 1,85 1.54| 9.00 | 5.64
30. Nonagricultural placements, all industries....| 1.82 | 1,29 | 1.18| 1.09 2 «59 2,27 1.63 | 9.77 | 5.25
3. Layoff rate, manufacturing....... cesererenesss]| 952 1 8,051 4.02| 2.00 3 J | 2,211 1.73 | 8,40 | 5.39
4. Number of persons on temporary layoff, all
IndUStrieSeeeeeeeeecacancoeievevenorenseennns| 17,76 117,12 | 3.99| 4.29 5 .89 1,63 | 1.44 | 6,35 3.08
5. Average weekly initial claims fur unemploy-
ment insurance, State programs............. ool 5429 | 4,62 | 2,491 1.86 2 .86 | 1,72 1.51| 9.77| 3.9
6. Value of manufacturers' new orders, durable
goods industrieSe.eeecceccevanenn. veseseenaes| 379 ] 3,25| 1.61 | 2,02 3 .59 | 1.67| 1.54| 8,33 | 4.56
24. Value of manufacturers’ new orders , machin- ) :
ery and equipment industries....ccececccccves| 4,47 | 4,01 | 1.61 ] 2,49 3 841 1,76 1.51§12,50 | 3.62
9. Construction contracts awarded for commer-
cial and industrial buildings.....ceoeaccecse] 9,66 | 9,43 | 1.67| 5.65 6!l (1) 1.70 ] 1.54| 6,63} 3.03
10. Contracts and orders for plant and equipment..| 4.93 | 4.61 | 1.47| 3.14 4 82| 1.82f 1.59]10.75} 3.7
7. New private nonfarm dwelling units sterted....| 7.34 | 7.31 | 1.14| 6.41 6] (M) 1.53 | 1.53| 6.13 | 2.32
29. Index of new private housing units author-
ized by local building permits........c...... 3.82 [ 3,39 | 1.48 | 2.29 3 .68 1,891 1.53 |14.38 | 3.32
13. Number of new business incorporationse........[ 2.68 2,36 1.10| 2.15 3 771 2,10 1.70| 6,30 3.02
14. Current liabilities of business failures......|16.86 116,36 | 2.52 | 6.49 61 (1) 1.48 | 1.32 | 5.77] 2.26
15. Number of business failures with liabilities
of $100,000 8N OVETseseasasoosssnssssaenssss| 13,00 |12,81 | 2.11| 6,07 6| (L) 1.53 | 1.37) 9.77| 5.30
17, Price per unit of 1labor cost indeXe.eoesesaees .69 .56 .33 1.70 2 294 2,23 L.74 ) 7.47 | 3.60
19, Index of stock prices, 500 common stockSe.....[ 2.65 | 1.86 | 1.67( 1.11 2 681 2.35] 1.67 | 12.70 | 3.9
37. Purchased materials, percent reporting
higher inventorieS....cececeeerecesscocases .| 6.81 ) 5,291 3.10| 1.71 3 66| 2,54 | 1.76 10,58 | 4.63
26+ Buying policy--production materials, percent
reporting commitments 60 days or longer......| 5.81 | 5.32 | 2.14 | 2.49 3 .76 1.87| 1.63 (12,70 | 3.91
32. Vendor performance, percent reporting slower
deliverieSe.coeeeeeescsoosconn-s sessescenee o] 7.68 1 5.54| 4.73| 1.17 2 79| 3.53 1 2.12 | 9.77 | 4.20
23, Index of industrial materials prices..........|] 1.32 | 1.04 J74 ] 1,41 2 95| 2.44 | 2.05]11.55| 4.06
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishments...ccecececrcacecnccoccccancnns 30 .15 25 .60 1 60| 5,29 2.05|14.11; 5.29
42, Total nonagricultural employment, labor
force Surveyseecooo.. teetscecccesesctncreancas .35 29 .19] 1,53 2 .76 1,98 1.55|14.11 ] 3.23
43, Unemployment rate, tot8licceeeciieiecscseannaal 4e14 | 2,98 | 2.45] 1.22 2 65| 2.40 | 1.65| 7.47| 3.41
40, Unemployment rate, married maleS....eecccec.es| 5.50 [ 4,461 2.96 | 1.51 2 LA 2,100 1.341 9.36 | 3.78
45, Average weekly insured unemployment rate,
State PrOgramMS..c.cececccrsecacccoccscnscnass| 4e82 | 2,56 | 3.56 R 1 L2 3,74 2.12 | 9.07| 3.74
46, Index of help-wanted advertising in
NEWSPAPErSesvsesee- ceseecssasasasssssessssses| 3,38 | 2,21 2.38 93 1 93| 2,27 | 1,41 9,07 2.27
47, Index of industrial production...seeecessec..eo| 1.09 .58 .79 73 1 731 3.53 | 2.05| 9,77 3.53
51, Bank debits outside NYC, 343 centerses........| 1.48 | 1l.44 .60 | 2.40 3 541 1,691 1.53 | 18.14 | 4.31
52, Personal inCOME.....c.cevececccccececsannncess| 49 w27 41 .66 1 .66 3,43 | 1.84 (18,141 3.43
53. Labor income in mining, manufacturing, and
construction...... cocessesscocossesasssesssne| o81 .53 .61 .87 1 87| 3,431 1,90 [11.55 | 3.43
54, Sales or retail storeses.ee...... Ceetecsernone .78 .63 b4 | 1,43 2 85| 2.53 | 1.80 | 9.54 | 3.62
55, Index of wholesale prices, all commodities
other than farm products and foodS......c.e. <17 .10 .13 77 1 77| 3.53 ) 2.65|11,55| 3,53
NBER LAGGING INDICATORS
o
62. Index of labor cost per unit of output,
total manufacturingecesceceecescosssceccescas} 65 48 36| 1.33 2 72 2,27} 1.55| 9,07 | 4.34
64, Book value of manufacturers' inventories,
all manufacturing industrieS....ecccececccaces| <54 .19 49 +39 1 39| 8.33| 2.02|13.89] 8.33
65, Book value of manufacturers' inventories of
finished goods, all manufacturing induS.e....f .80 o 54 49| 1,10 2 .53 2,40 1l.42 15,63 | 5,17
66, Consumer installment debte..c.c.cesceseveccsceas| 83 17 .78 022 1 .22 | 11,45 | 2.29| 18,00 | 11.45

See footnotes at end of table.
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64 Appendixes

Appendix C.~« AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES~Continued

TI/C | Average duration of run

Monthly series T T T I/C MCD for (ADR)
MD e T ¢ | Moo
span
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81, Index of CONSUMED PriCeSesccscsasasccccsnssns .15 .10 .13 .77 1 77 | 6,00 | 2,25 |25.20 | 6.00
82. Federal cash payments to the public..........|] 5.68 | 5.59 .82 | 6,8 6| () 1,51 | 1,41 | 8.47 | 2.18
83, Federal cash receipts from the public........| 5.37 | 5.20 W95 | 5.47 6| (1) 1.74 1 1,57 | 7.47 | 2.60
86. Exports, excluding military aid shipments,
BOt8Lercneecescrccacuronnosnasasansocasnsans] 4e59 | 4,39 1 1,11 | 3,95 4 096 | 1.77 | 1.66 | 7.06 | 2,75
87. Ceneral imports, totale.eeeceecuienconennaaes| 3,61 | 3.47 +97 | 3.58 4 «85 [ 1,59 | 1.51 { 7.53 [ 2.97
94. Index of construction contracts, total value.| 7.03 | 6.69 | 1.69 | 3.96 5 84 | 1,52 | 1.45 | 7.88 | 3.59
9). Defense Department obligations, procurement..| 26,87 |26.37 | 4.09 | 6.45 6] (1) 1.51 | L.46 | 5.93 | 2.27
91. Defense Department obligations, total........|15.12 |14.78 | 2.70 | 5,47 6| () 1.47 | 1,43 | 6,61 | 2.48
92. Military prime contract awerds to U.S.
bUSINESS firmMSee.cscescsevcocnscssrcasssonsef26.25 [26,21 | 6,12 | 4.28 6| (1) 1.58 | 1.47 | 5.95 | 2.86
96. Manufacturers' unfilled orders, durable
goods IndustrieSeccceccoascecsosssccavsneses| Llo51 57 | 1.34 43 1 W43 | 5,95 | 1.87 (13.89 | 5.9%
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121. OECD European countries, index of indus.prod..| .86 .83 .50 | 1.66 2 89 | 3.47 | 2,40 [31.25 | 7.75
122. United Kingdom, index of indus. prode.......-} 1l.14 | 1.09 W7 | 2,32 3 oBL | 2,40 | 1.87 | 8.93 | 5.59
123, Canada, index of indus. Prodec..cce.eceeceses .90 77 .52 | 1.48 2 W72 | 3.47 1 2.12 {15.63 | 8.27
125, West Germany, index of indus. prode..........| 1,42 | 1.18 69 1 1.7N 2 .93 | 2.86 | 2.14 |18.00 | 5.43
126, France, index of indus. Prode.c..cecoevseeess| 136 | 1,20 .68 | 1.76 2 .89 | 3,21 | 2.08 [25.00 [1Ll.27
127, Italy, index of indus. Prode..c...ec.eseeeessss| lodd | 1.41 T4 1,91 3 64 | 2,70 | 1.82 |31.00 | 6.42
128. Japan, index of indus. prode...coeococeeees..| 1,70 | 1.07 ] 1.23 .87 1 87 | 2,91 ] 1.52 |]17.86 | 2,91
I/C | Average duration of run
Quarterly series [ T T I QD for (ADR)
€ e T ¢ [ o
span g
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602
manufacturing corporationS....cccecescsssssssf 1115 | 7.00 | 7.59 .92 1 .92 | 2.82 | 1.48 | 5.17 | 2.82
16, Corporate profits after t8XeS...eceeeceseeaes| 766 | 4,54 | 5,35 .85 1 .85 | 2.83 | 1,65 | 3,64 | 2.83
18, Profits (before taxes) per dollar of sales,
all manufacturing corporations.......eceee..| 7.73 | 5.06 | 5.01 | 1.01 2 51 { 2,83 | 1.42 | 5.67 | 3.85
22, Ratlo, profits (after taxes) to income
originating, corporate, all industries.s....] 5.78 | 3.73 | 4.17 .89 1 .89 | 2.89 | 1.49 | 5.50 | 2.89
NBER ROUGHLY COINCIDENT INDICATORS
50. CGross national product in 1954 dollars.......| l.44 65 | 1.13 .58 1 .58 | 3.19 | 1.50 | 5.10 | 3.19
49. Gross national product in current dollars....; 1.88 .69 | 1.59 43 1 W43 | 4425 | 1.42 | 6.38 | 4.25
57. Final sales (series 49 minus 21)esieevcvscsss| 1.60 .82 | 1.45 .57 1 W57 | 4eBh | 146 | 7.29 | 4.64
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, tota8lecesserosncecesrncncnconsesa| 3461 | 1,49 | 2,94 .51 1 5L | 464 | 1,55 | 5.67 | 4.64
63. Index of labor cost per unit of output,
totel gross national product....cesvevsoees.] 1.02 60 .84 .71 1 7L | 2.68 1 1.31 | 7.29 | 2.68
67. Bank rates on short-term business loans,
19 citieBeeceeceecroceesnssenscesanscasnnsss| 2496 | L.94 [ 2,37 .82 1 .82 [ 2,68 | 1,55 | 6,38 | 2.68
97. Backlog of capital appropriations, manufac-
BULIEec s cvecsonscrevssasennscsassnssssnnsae] 027 | 126 | 5,79 22 1 22 1 4,38 ] 1,94 | 5.83 | 4.38

NOTE: Measures for monthly series are computed for the seasonally adjusted series. "T' i{s the same for the ir
period, January 1953 to mid-1963, except for series 7, 86, regular component, obtained by dividing the cyclical eom
and 87; for series 7, the period begins with May 1959 and ponent into the seasonally adjusted series. "' 15 thel

for geries 86 and 87, the period ends with June 1962. same for the cyclical component, & smooth, flexible mov-
1Not computed for series when MCD is "6" or more. ing average of the gseasonally adjusted series.

"MCD" (months for cyclical dominance) provides an enti
mate of the appropriate time span over which to observe
cyclical movements in & monthly series. It is small for
smooth series and large for irregular series. In deriving
MCD, percentage changes are computed separately for the
irregular component and the cyclical component for l-month
— spans (Jan.-Feb., Feb,-Mar., etc.), 2-month spans (Jan,-

"em is the average month-to-month (or quarter=-to- Mar., Feb.-Apr., etc.), up to 5-month spens. Averages,
quarters percentage change, without regard to sign, in the without regard to sign, are then computed for the changes

The following are brief definitions of the measures
shown in this table. More complete explenations appear in
Electronic Computers and Business Indicators, by Julius
Shiskin, 1ssued as Occasional Paper 57 by the National
Bureau of Economic Research, 1957 (reprinted from Journal
of Business, October 1957).
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NOTES FOR APPENDIX C--Continued

over each span. MCD is the shortest span in months for
which the average percentage change (without regard to
sign) in the cyclical component is larger than the average
percentage change (without regard to sign) in the irregu-
lar component, and remains $0. Thus, it indicates the
point at which fluctuations in the seasonally adjusted
series become dominated by cyclical rather than irregular
movements. Since changes are not computed for spans greater
than 5 months, all series with an MCD greater than "5" are
shown as "é", Similarly, "QCD" provides an estimate of
‘the appropriate time span over which +to observe cyclical
movements in quarterly series. It is the shortest span (in
quarters) for which the average percentage change (without
regard to sign) in the cyclical component is larger than
the average percentage change (without regard to sign) in
the irregular component, and remains so.

“T/E" is a measure of the relative smoothness (small
values) or irregularity (large values) of the seasonally
adjusted series. For monthly series, it is shown for 1-
month spans_and for spans of the period of MCD. When MCD
is "6", no T/C_ratio is shown for the MCD period. For quar-
terly series, I/C is shown for l-quarter spans and QCD spars.

"Average Duration of Run® (ADR) 1is another measure of
smoothness and is equal to the average number of consecu-
tive monthly changes in the same direction in any series
of observations. When there is no change between 2 months,
a change in the same direction as the preceding change is
assumed. The ADR is shown for the seasonally adjusted

series CI, irregular component I, cyclical component C,
and the MCD curve. The MCD curve is a moving average
(with the number of terms equal to MCD) of the seasonally
adjusted series.

A comparison of these measures of ADR with the expected
ADR of a random series gives an indication of whether the
changes approximate those of a random series. Over 1-
month intervals in a random series, the expected value of
the ADR is 1,5, The actual value of ADR falls between
1.36 and 1,75 about 95 percent of the time. Over l-month
intervals in a moving average (MCD) of a random series,
the expected value of ADR is 2.0. For example, the ADR of
CI is 1.58 for series 10, Contracts and Orders for Plant
and Equipment., This indicates that l-month changes in the
seagonally adjusted series, on the average, reverse sign
about as often as expected in a random series. The ADR
measures shown in the next two columns, 1.43 for I and
11.45 for C, suggest that the seasonally adjusted series
has been successfully separated into an essentially random
component and & cyclical (nonrandom) component, Finally,
ADR is 3,35 for the MCD moving average. This indicates
that a 3-month moving average of the seasonally adjusted
series (3 months being the MCD span) reverses direction, on
the average, about every 3 months. The increase in the ADR
from 1.58 for CI to 3.35 for the MCD moving average indi~
cates that, for this series, month-to-month changes in the
MCD moving average usually reflect the underlying cyclical~
trend movements of the series, whereas the month-to-month
changes in the seasonally adjusted series usually do not.

Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS OR NBER
(NOVEMBER 1962 TO DECEMBER 1963)

1962 1963
Series -
Nov, | Dec.| Jan,| Feb,]| Mar.| Apr.| May | June| July| Aug.| Sept{ Oct.| Nov.| Dec.
4. Number of persons on temporary
layoff, all industries..........| 83.4|102.6{121.0/116.2] 97.5| 82.2| 92.2| 83.8; 99.9|140.7| 89.7{ 88.4| 81.9|102.7
5. Av. weekly initial claims for
unemploy. insurance, State......| 104.8|132.51140.7/109.1| 97.3| 94.3| 82.7| 82.6[103.0} 85.5| 77.7| 20.9/105.0|132.5
13. No. of new business incorp.}.....| 86.8] 94.3]120.0| 91.0|104.2|106.8}106.7| 96.8{103.5 93.8| 88.3|101.4| 82.5| 94.3
14, Cur. liabilities of bus.failures.| 99.9| 89,9}105.1|105.2{107.5/112.3| 96.7| 96.4| 84.7|111.7{ 92.8| 97.4]|100,2| 89.3
15, No. of bus, failures with lia-
bilities of $100,000 and over...| 96.0} 88.6}111.3|113.6/116.8{110.4| 94.9|105.5| 89.3| 95.9| 89.6| 88.7 96.0| 88.5
17. Price per unit of labor cost
indeX.oeoseaonns seeessesssseasas 101,1] 98,1} 98,6/100.6|100,9{100.5{100,0|101.0] 95.4| 99.3{101,8|103,4|101,2( 98,1
18, Profits (before taxes) per dol. ‘
of sales, all mfg. corPe2.sssasa| 98,80 ..u] ool 97,9 oea] Lol j106.1) ool Lol| 9704 Lul ...] 98.B] ...
30. Nonagri. placements, all indus.l.| 95.3| 80.4| 83.1| 75.9] €9.1[103.3|110.5|106.3|105.7]113.5|119.6]116.4| 94.0| 82.7
37, Purchased materials, percent re-
porting higher inventories......| 96.2| 98.8/109.0[108.5{110,6(109.4|102.1| 96.1| 93.9| 91.6| 91.9| 92.5| 96.1| 98.9
55, Index of wholesale prices, exc,
farm products and foodS.sseee.ss| 99.9/100.0}100.2}100.1/100,1{100.2{100.0| 99.9] 99.9| 99.8| 99.9| 99.8| 99.9|100.0
62. Index of labor cost per unit of
output, total manufacturing.....| 98.8{101.7|101.9] 99.7| 99.5| 99.8/100.0| 98.9|104.7(100.4| 98.2| 96.5| 98.8{101,7
81. Index of consumer priceS.........| 100.1}100.0} 99.8} 99.9| 99.9[100.0| 99.8| 99.9|100.0{ 99.9|100.2/100.1/100.1{100.0
82, Federal cash payments to public..|104.8| 98.3| 90.8| 98.9| 92.3| 98.9|103.2|106.0{ 95.6|114.4| 93.8{102.8|105.2| 98.3
83, Federal cash receipts from pub...| 102.3|105.1] 70.0]113.1[129.6| 79.0{119,3]149.5] 49.0{113.3]|124.4| 46.0}102,.8(105.1
90, Defense Department obligations—-
PrOCUremente.eeecceccsssovassess] 96,0[117.4] 76.9{ 91.6]|132.2| 81.2| 69.21192.7] 77.9] 78.1| 97.1| 89.2| 96.0[117.4
91, Defense Dept. oblig., total......] 90.7|105.0{ 90.6( 90.0|117.7| 96.4| 84.7|148.2| 96.7| 86.7| 97.2| 95.4| 90.7(105.0
92. Military prime contract awards
to U.S. business firmSsesevessss| 72.9/108.5| 89.5| 79.7|125.3| 93.2| 92.8|216.4| 68.0] 72.9( 92.7| 90.4| 72.9(108.5
128, Japan, index of industrial pro-
QUCHIONe.seeersnncessnnsnnnessss]| 99.6|103.2] 94.3/100.3(209.1| 99.4|100.2]|100.4| 98.8] 96.5| 98.6( 99,8 99,6/103.2

These data are not published by the source agency in seasonally adjusted form.
Bureau of the Census or the National Bureeu of Economic Research, Inec.

agency will be substituted whenever they are published.

Seasonal adjustments were made by the
Seasonally adjusted data prepared by the source

lpactors are a combination of seasonal and trading-day factors.
2Qquarterly series ; figures are placed in middle month of quarter,
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é6 Appendixes
Appendixes E and F, not included in this issue, appeared in the September 1963 issue.
Appendix G.--HISTORICAL DATA FOR SELECTED SERIES
Saries are in one of the following categories: (1) Those that are new to the report, . (2) those that have been revised

historically, and (3) those for which historical data have not been shown previously.

See table 1 for later data.

Year Jan. Feb. Mar. Apr, May June July Avg. Sept. Oct. Nov. Dec.
1. Average workweek of production workers, manufacturing (Hours per production worker)1

1948...... . 40.4 40.2 40.3 40.2 40.3 40.2 40.0 40.1 39.8 39.8 39.8 39.5
1949..0.... 39.3 39.4 39.0 38.6 38.8 38.9 39.1 3% 39.5 39.5 39.1 39.3
195040 c0..s 39.7 39.7 39.7 40.1 40.2 40.5 40.9 41.1 40.7 40.9 41.1 40.9
195)... 0. 40.9 40.8 41.0 4.2 40.9 40.7 40.6 40.3 40.4 40.1 40.4 40.6
19524000...] 40.6 40.7 40.6 40.1 40.4 40.5 40.2 40.5 41.1 41.1 41.0 41.1
1953.00.... 41.0 40.9 41.0 411 40.8 40.7 40.7 40.5 39.8 40.1 39.7 39.6
1954c0u..s. 39.4 39.6 39.4 39.4 39.5 39.5 39.7 39.7 39.6 39.5 40.0 39.9
40.3 40.4 40.6 40.5 40.9 40.6 40.6 40.5 40.9 40.9 41.0 407

40.7 40.5 40.4 40.7 40.2 40.1 40.2 40.1 40.5 40.5 40.3 40.5

40.3 40.4 40.2 40.1 39.9 39.9 39.9 39.8 39.7 39.3 39.2 39.0

38.7 38.6 38.7 38.6 38.8 39.0 39.2 39.4 39.6 39.5 39.9 39.8

40.1 40.2 40.4 40.6 40.5 40.5 40.1 40.2 40.2 40.0 39.9 40.2

40.6 40.2 39.9 39.7 40.0 39.8 .39.8 39.6 39.5 39.6 39.3 38.4

23, Index of industrial materials prices (1957-59=100)

194800.a... 129.6 124.7 119.7 121.2 120.4 121.8 121.6 122.4 120.7 118.5 121.8 119.9
110.7 102.2 91.6 90.3 87.4 89.0 93.9 95.4 91.5 9.2 93.2

93.6 93.3 9% .4 98.6 102.2 113.3 128.2 143.3 148.7 159.4 164.7

175.1 170.1 167.8 165.4 157 .4 139.6 134.6 133.1 136.0 134.0 133.8

123.8 118.9 115.5 113.8 110.8 109.3 108.8 109.2 106.1 106.1 105.2

101.9 103.0 98.2 97.5 97.0 96.3 95.8 93.7 90.8 93.2 93.1

91.4 92.7 96.1 97.1 97.8 96.7 96,3 97.7 99.4 99.9 99.7

195500cu0ns 102.1 103.7 101.8 103.4 102.2 103.4 107.2 108.6 110.0 109.2 110.7 114.0
19564 000as 112.6 110.8 111.1 111.6 107.7 104.8 105.3 108.2 110.2 109.4 112.3 112.4
19570 c00nss 109.4 106.0 105.7 104.7 103.8 104.4 103.8 103.1 100.0 96.9 94.9 94.3
1958, 4000 93.2 93.4 92.6 90.2 90.6 9.1 9.7 96.4 96.3 99.3 101.8 100.3
1959 0es.ne 99.6 99.5 101.1 102.1 102.8 103.2 103.2 103.7 105.1 105.8 105.9 104.8
19604 e0a.ue| +05.7 104.3 102.4 103.8 104.1 102.7 101.6 102.1 101.2 99.7 98.5 96.8
31. Change in book value of manufacturing and trade inventories, total (Annual rate, billions of dollars)*

1948, .00 .... +10.4 +8.2 +4.8 +2.4 +9.9 +9.1 +4.7 +4.7 +4,.6 +2.8 -0.9
1949, .00 +9.6 +0.8 -3.1 -7.9 -6.5 -6.0 ~4.6 -3.0 +0.6 -3.9 -5.7 -7.3
31950, 00,0 +1.7 -0.6 +4.6 +2.8 +7.6 +7.1 -2.6 | +21.6 +18.1 +20.1 | +23.7 +17.0
1951e.enn.. +28.6 +17.8 +18.5 +22.8 +8.9 +10.5 +6.3 +4.6 +0.1 +2.4 +2.7 +3.1
19520 ce.n.. +6.2 -0.7 -0.2 -1.8 -3.8 +0.9 -5.3 -1.1 +10.4 +9.3 +5.8 +4,.0
1953, ... .| *R0.1 +2.6 +5.0 +8.3 +4.0 +4.3 +9.9 +3.0 +2.6 -5.0 -7.2 -3.4
19540 acan. -4.5 =5.7 -3.5 b5 -3.9 -3.2 -2.5 =5.2 =-1.7 -4.1 +3.0 -1.6
195540 c0uan +3.4 +3.9 +8.3 +1.8 +6.4 +7.6 +5.8 +9.7 +4.6 +10.9 +7.9 +8.0
195600t 0uns +9.2 +12.5 +4.9 +12.7 +7.3 +7.0 +2.8 +5.0 +7.8 +4.6 +10.7 +4.5
19570 ceann. +6.9 +3.4 +1.9 +3.0 +1.3 -0.1 +6.5 +4.3 +5.2 -6.0 -1.0 -0.4
1958....... 7.4 -6.7 -5.6 -8.0 -7.3 -2.9 -3.7 -1.7 +5.0 +2.0 +3.2 +7.0
1959,.... .. +5.0 +5.0 +5.1 +13.3 +7.6 +10.4 +7.3 -0.9 -6.0 +0.1 -1.7 +13.5
31960.....0.) +10.7 +11.2 +13.5 -2.0 +6.8 +1.2 +2.4 -1.8 +2.4 -1.5 -1.7 -8.9

lpata are gseasonally adJjusted.
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

The numbers assigned to the series are for identification purposes only and do not necessarily reflect series relationships or order. M’ indi-
cates monthly series and **Q’’ indicates quarterly series. Data apply to the whole period except for series designated by ““EOM’’ or ‘““EOQ"’.
¢““EOM’’ indicates that data are for the end of the month and “EOQ’’ indicates that data are for the end of the quarter. The general classi-
fication of series follows the approach of the National Bureau of Economic Research. The series preceded by an asterisk (*¥) were included

*1.
*2.
*3.

*6

*7.

*9.

10.

1.

*12.

13.

*14.

15.

*16.

18.

*19.
20.

*21.

*23.
24.
25.

in the 1960 NBER list of 26 indicators.

30 NBER L EADING INDICATORS

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

Accession rate, monufacturing (M).--Department of Labor, Bu-
reau of Labor Statistics

Layoff rate, monufacturing (M).--Department of Labor, Bureau of
Labor Statistics

. Number of persons on temporary layoff, all industries (M).--

Department of Labor, Buteau of Labor Statistics; seasonal
adjustment by Bureau of the Census

Average weekly initial claims for unemployment insurance,
State programs (M).--Department of Labor, Bureau of Em-
ployment Security; seasonal adjustment by Bureau of the
Census

Value of manufacturers’ new orders, durable goods industries
{M).--Department of Commerce, Bureau of the Census

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

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

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

Newly approved capital appropriotions, 602 manufacturing cor-
porations (Q).--National Industrial Conference Board; com-
ponent industries are seasonally adjusted by National Bureau
of Economic Research, Inc., and added to obtain seasonally
adjusted total

Net change in the business population, operating businesses
(EOQ).--Department of Commerce, Office of Business Econom-
ics

Number of new business incorporations {M).--Dun and Bradstreet,
Inc.; seasonal adjustment by Bureau of the Census and Nation-
al Bureau of Economic Research, Inc.

Current liobilities of business failures (M).--Dun and Bradstreet,
Inc.; seasonal adjustment by Bureau of the Census and Na-
tional Bureau of Economic Research, Inc.

Noumber of business failures with liabilities of $100,000 and
over (M).--Dun and Bradstreet, Inc.; seasonal adjustment by
Bureau of the Census and National Bureau of Economic Re-
search, Inc.

Corporate profits after taxes (Q).--Department of Commerce, Of-
fice of Business Economics

Price per unit of labor cost index—ratio, wholesale prices of
monufactured goods index to index of compensation of employ-
ees (sum of wages,salaries, and supplements to wages and
salaries) per unit of output (M).--Department of Commerce,
Office of Business Economics; Department of Labor, Bureau
Labor Statistics; and Board of Governors of the Federal
Reserve System; seasonal adjustment by Bureau of the Census

Profits (before taxes) per dollar of sales, oll manufacturing cor-
porations (Q).--Federal Trade Commission and Securities and
Exchange Commission; seasonal adjustment by Bureau of the
Census

Index of stock prices, 500 common stocks {M).--Standard and
Poor’s Corporation; no seasonal adjustment

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

Change in business inventories, farm and nonfarm, after valua-
tion adjustment (GNP component) (Q).--Department of Com-
merce, Office of Business Economics

Ratio of profits (ofter 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 Statistics; no seasonal adjustment

Value of manufacturers’ new orders, machinery and equipment
industries(M).~~Department of Commerce, Bureau of the Census

Change in manufacturers’ unfilled orders, durable goods indus-
tries (EOM).—~Department of Commerce, Bureau of the Census

Buying policy--production materials, percent reporting commit-
ments 60 days or longer (M).--National Association of Pur-
chasing Agents; no seasonal adjustment

Index of new private housing units authorized by local building
permits (M).--Department of Commerce, Bureau of the Census
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30.

31

32,

37.

40.
*41.
42,

*43.

45,
46.

*47.
*49.
*50.

-

*51.
*52

53.
*54.

*55.

57.

*61.

*62.

63.

*64.

65.

*66.

*67.

Nonagricultural plocements, all industries (M).--Department of
Labor, Bureau of Employment Security; seasonal adjustment
by Bureau of the Census

Change in book value of manufacturing and trade inventories,
total (EOM).--Department of Commerce, Office of Business
Economics

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

Unemployment rate, morcied males, spouse present (M).--De-
partment of Labor, Bureau of Labor Statistics

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

Total nonogricultural employment, labor force survey (M).--
Departmeat of Labor, Bureau of Labor Statistics, and De-
partment of Commerce, Bureau of the Census

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

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

Index of help-wanted advertising in newspapers (M).--National
Industrial Conference Board and B. K. Davis and Bro. Adver-
tising Service

Index of industrial production {(M).--Board of Governors of the
Federal Resetve System

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

Gross national product in 1954 dollars (Q.--Department of Com-
merce, Office of Business Economics

Bank debits outside New York City, 343 centers (M).--Board of
Governors of the Federal Reserve System

Personal income (M).--Department of Commerce, Office of Busi-
ness Economics

Lobor income in mining, manufacturing, and construction (M).--
Department of Commerce, Office of Business Economics

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

Index of wholesale prices, all commodities, other than form
products ond foods (M).--Department of Labor, Bureau of Labor
Statistics; seasonal adjustment by Bureau of the Census

Final soles (series 49 minus series 21) (Q).--Department of
merce, Office of Business Economics

7 NBER LAGGING INDICATORS

Business expenditures on new plont and equipment, total (Q).--
Department of Commerce, Office of Business Economics; and
the Securities and Exchange Commission

Index of labor cost per unit of output, total manufacturing~—
ratio, index of p ion ploy in fac turin
(the sum of wages and salaries and supplements to wages ang
solaries) to index of industrial production, moanufacturing
(M).--Department of Commerce, Office of Business Economics,
and the Board of Governors of the Federal Reserve System;
seasonal adjustment by Bureau of the Census

Index of labor cost per unit of cutput, total gross national prod-
uct (ratio of compensation of employees to GNP in 1954 dol-
tars) (Q).--Department of Commerce, Office of Business Eco-
nomics

Book value of manufacturers’ inventories, all manufacturing ine
dustries (EOM).~-Department of Commerce, Bureau of the Census

Book value of manufacturers® inventories of finished goods, all
manufacturing industries (EOM).--Department of Commerce,
Bureau of the Census

Consumer installment debt (EOM).--Board of Governors of the

Federal Reserve System. FRS seasonally adjusted net change
added to seasonally adjusted figure for previous month to ob-
tain current figure (NBER seasonally adjusted data through
January 1955 used as base).

Bank rates on short-term business loons, 19 cities (Q).--Board
of Governors of the Federal Reserve System; no seasonal ad-
justment

Continued on reverse
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES--Con.

18 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

Index of consumer prices (M).--Department of Labor, Bureau of
Labor Statistics; seasonal adjustment by Bureau of the Census

Federal cosh payments to the public (M).--Treasury Department,
Bureau of Accounts, and Executive Office of the President,
Bureau of the Budget. Monthly seasonal adjustments by the
Bureau of the Census do not equal quarterly rotals of the offi-
cial seasonally adjusted series because of differences in the
method of seasonal adjustment.

Federal cash receipts from the public (M).--Treasury Depart-
ment, Bureau of Accounts, and Executive Office of the
President, Bureau of the Budget. Monthly seasonal adjust-
ments by the Bureau of the Census do not equal quarterly
totals of the official seasonally adjusted series because of
differences in the method of seasonal adjustment,

Federal cosh surplus or deficit (M).--Treasury Department, Bu-
reau of Accounts, and Executive Office of the President, Bu-
reau of the Budger. Monthly seasonal adjustments by the Bu-
teau of the Census do not equal quacterly totals of the official
seasonally adjusted series because of differences in the meth-
od of seasonal adjustment,

Percent change in total U.S. money supply (d d deposits
plus currency) (M).-- Board of Governors of the Federal Re-
System

Exports, excluding mititary aid shipments, total (M).--Depart-
ment of Commerce, Bureau of the Census

General imports, total (M).--Department of Commerce, Bureau of
the Census

Merchandise trade balance (series 86 minus series 87) (M).--De-
partment of Commerce, Bureau of the Census

Excess of receipts or payments in U.S. bolance of payments
(Q).--Department of Commerce, Office of Business Economics

. Defense Deportment obligations, procurement (M).--Department

of Defense, Fiscal Analysis Division; seasonal adjustment by
Buteau of the Census

Defense Department obligations, totol (M).--Department of De-
fense, Fiscal Analysis Division; seasonal adjustment by Bu-
teau of the Census

. Militory prime contract owords, U.S. business firms (M).--De-

partment of Defense, Directorace for Statistical Services; sca-
sonal adjustment by Bureau of the Census

Free reserves (member bonk excess reserves minus borrowings)
(M).--Board of Governors of the Federal Reserve System; no
seasonal adjustment

Index of construction controcts, totol value (M).--F. W. Dodge
Corporation

Surplus or deficit, Federal income and product account (Q).--De-
partment of Commetce, Office of Business Economics

Manufacturers’ unfilled orders, durable goods industries (EOM).es
Department of Commerce, Bureau of the Census
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97. Backlog of capital appropriations, manufacturing (Q).--National
Industrial Conference Board; component industries are sea-
sonally adjusted by National Bureau of Economic Rescarch,
Inc., and added to obtain seasonally adjusted total

98. Percent change in total U.S. money supply (demand deposits
and currency) and commerciol bank time deposits (M).--
Board of Governors of the Federal Reserve System

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

121. Orgonization for Economic Cooperation and Development, Euro-
pean Countries, index of industrial production (M).--Organ-
ization for Economic Cooperation and Development

122. United Kingdom, index of industrial production (M).--t)rgan-
ization for Economic Cooperation and Development

123. Canada, index of industrial preduction (M).--Dominion Bureau
of Statistics, Ottawa

125, West Germany, index of industriol production {M).--Organiza-
tion for Economic Cooperation and Develapment

126. France, index of industrial production (M).--Organization for
Economic Cooperation and Development

127. ltoly, index of industrial production (M).--Organization for
Economic Cooperation and Development

128. Jopan, Index of industrial production (M).=~Ministry of Interna-
tional Trade and Industry (Japan); seasonal adjustment by
compiler and Bureau of the Census

... United States, index of industrial production (M).--See series 47,

DIFFUSION INDEXES

The ‘D’ preceding a number indicates a diftusion index. Dif usion
indexes and corresponding business cycle series beat the same
number and are obtained from the same sources. See sources above
for D1, DS, 16, D11, D19, D23, D41, D47, D34, and DGL. Sources for
other diffusion indexes are as follows:

D33. Profits, Chicogo PAA (M).--Purchasing Agents Association
of Chicago; no seasonal adjustment

D34. Profits, Monufocturing, FNCB (Q).--First National City Bank
of New York; no seasonal adjustment of series components.
Diffusion indexes are seasonally adjusted by National
Bureau of Economic Research, Inc.

D35. Net sales, total monufactures (Q).--Dun and Bradstreer, Inc.;
no seasonal adjustment

D36. New orders, durable manufactures (Q).--Iun and Bradstreet,
lac.; no seasonal adjustment

D48. Freight carloadings (Q).--Association of American Railroads;
no seasonal adjustment

D58. Wholesole prices, manufacturing (M).--Department of Labor,
Bureau of labor Statistics; no seasona. adjustment of series
components. Diffusion indexes are seasonally adjusted by
National Buteau of Economic Research, Inc.





