FEBRUARY 1964

Business
Cycle
Developments

U.S. DEPARTMENT OF COMMERCE

BUREAU OF THE CENSUS

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



Business
Cycle

Developments

FEBRUARY 1964

DATA THROUGH JANUARY

Series ES1 No. 64-2

Subscription price is $4 a year ($1 additional for
foreign mailing). Single issues are 40 cents.

Airmail delivery in the United States is available
at an additional charge of $5.25 per year.

Make checks payable to the Superintendent of
Documents. Send to U.S. Government Printing Of-
fice, Washington, D.C. 20402, or to any U.S. De-
partment of Commerce Field Office. See list below.

U. S. DEPARTMENT OF COMMERCE
Luther H. Hodges, Secretary

BUREAU OF THE CENSUS
Richard M. Scammon, Director

A. ROSS ECKLER, Deputy Director

HOWARD C. GRIEVES, Assistant Director

CONRAD TAEUBER, Assistant Director

MORRIS H. HANSEN, Assistant Director for Research and Development
CHARLES B. LAWRENCE, Jr,, Assistant Director for Operations
WALTER L. KEHRES, Assistant Director for Administration

JOSEPH F. DALY, Chief Mathematical Statistician

CALVERT L. DEDRICK, Chief, International Statistical Programs Office
JOHN BAKER, Public Information Officer

Office of the Chief Economic Statistician
JULIUS SHISKIN, Chief
SAMUEL L. BROWN, Assistant Chief

This report is prepared under the direction of Julius Shiskin, Chief
Economic Statistician of the Bureau of the Census. His technical staff
includes Feliks Tamm, Allan H, Young, Betty Tunstall, and Eugene L.
Rossidivito. Editorial supervision is provided by Geraldine Censky of
the Statistical Reports Division.

The cooperation of the various government and private agencies which
provide data for the report is gratefully acknowledged. Credit is given
to these agencies in the list of series and sources on the back cover of
this report.

Correspondence about technical subject matter should be addressed to
the Office of the Chief Economic Statistician, Bureau of the Census,
Washington, D.C. 20233,

Albuquerque, N. Mex, 87101
U.S. Courthouse

Anchorage, Alaska 99501

Rm. 360, Loussac-Sogn Bldg.

5th and D Streets

Atlanta, Ga. 30303
4th Fl., Home Savings Bldg.
75 Forsyth St., N.W.

Birmingham, Ala, 35203
Title Building
2030 Third Ave. N.

Boston, Mass. 02110
Room 230
80 Federal Street

Buffalo, N.Y. 14203
504 Federal Bldg.
117 Ellicott St.

Charleston, S.C. 29401
Suite 201, Marcus Bldg.
6 Broad St.

Cheyenne, Wyo. 82001
207 Majestic Bldg.
16th and Capitol Ave.

Chicago, I11. 60606
Room 1302
226 West Jackson Blvd.

Cincinnati, Ohio 45202
809 Fifth Third Bank Bldg.
36 E. Fourth St.

U.S. DEPARTMENT OF COMMERCE
FIELD OFFICES

Cleveland, Ohio 44101

Federal Reserve Bank Bldg.
E. 6th St., and Superior Ave.

Dallas, Tex. 75201
3-104, Merchandise Mart
500 S. Ervay St.

Denver, Colo. 80202
142 New Custom House
19th and Stout Sts.

Detroit, Mich. 48226
438 Federal Bidg.
230 W. Fort St.

Greensboro, N.C., 27402
407 U.S. Post Office Bldg.

Hartford, Conn. 06103

Los Angeles, Calif. 90015
450 Western Pacific Bldg.
1031 S. Broadway

Memphis, Tenn, 38103
345 Federal Office Bldg.
167 N. Main St.

Pittsburgh, Pa, 15222
1030 Park Bldg.
355 Fifth Ave.

Portland, Oreg, 97204
217 Old U.S. Courthouse
520 SW Morrison St.

Reno, Nev, 89502
1479 Wells Ave.

Richmond, Va. 23240
2105 Federal Bldg.
400 N. Eighth St.

St. Louis, Mo. 63103
2511 Federal Bldg.
1520 Market St.

Miami, Fla. 33132
408 Ainsley Bldg.
14 N.E. First Ave.

Milwaukee, Wis. 53203
Straus Bldg., Suite 1201
238 West Wisconsin Ave.

Minneapolis, Minn. 55401 Salt Lake City, Utah 84101

18 Asylum Street
Honolulu, Hawaii 96813

202 International Savings Bldg.

1022 Bethel St.

Houston, Tex. 77002
5102 Federal Bldg.
515 Rusk Ave.

Jacksonville, Fla., 32202
512 Greenleaf Bldg.
204 Laura St.

Kansas City, Mo, 64106
Room 2011
911 Walnut St.

304 Federal Bldg.
110 S. Fourth St.

New Orleans, La. 70130
1508 Masonic Temple Bldg.
333 St. Charles Ave.

New York, N.Y. 10001
Empire State Bldg.
350 Fifth Ave.

Philadelphia, Pa. 19107
Jefferson Bldg.
1015 Chestnut St.

Phoenix, Ariz: 85025

New Federal Bldg.
230 N. First Ave.

222 SW Temple St.

San Francisco, Calif. 94011
419 Customhouse
555 Battery St.

Santurce, P.R. 00907
Room 628
605 Condado Ave.

Savannah, Ga. 31402
235 U.S. Courthouse and
Post Office Bldg.
125-29 Bull St.

Seattle, Wash. 98104
809 Federal Office Bldg.
909 First Ave.

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



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

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 compiete 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.



New Features and
Changes for This Issue

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 newly available
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. The diffusion index of wholesale prices for
23 manufacturing industries (D58), which was pre-
viously obtained by applying seasonal factors to the
diffusion index computed from unadjusted compo-
nents, is now computed from seasonally adjusted
components and shown for 1- and 5-month spans in
table 4. Directions of change for the seasonally
adjusted components and for the wholesale price
index of all manufacturing industries are shown for
the same spans in table 6-1I.

2, The profits diffusion index based upon Chi-
cago Purchasing Agents' Association data (series
D33) has been dropped from the report. Its be-
havior in recent years has deviated materially
from that of national data on profits. The large
number of respondents that report no change each
month may be partly responsible for this behavior.

3., Series 29, Index of new private housing units
authorized by local building permits, has been re-
vised beginning with January 1963 to include 12,000
permit-issuing places, For this report, data have
been made continuous with the earlier data (6,500
places for 1954-57 and 10,000 places for 1958-62)
by ratio adjustment and converted to an index,
1957-59=100,

4. Series 46, Index of help-wanted advertising
in newspapers, has been revised by the source
agency. Included in the revisions are the following
adjustments: The sample was enlarged, seasonal
factors were updated, component indexes were
weighted by the labor force in the cities, and the
base was changed to 1957-59=100, This revision

covers the period 1951 to date., Data for the period
1948-50 (see appendix G) are Metropolitan Life
Insurance Company indexes (1947-492100) which
have been adjusted to the level of the later data.

5, Twenty-one series have been revised using
the new seasonal adjustment factors shown in ap-
pendix D, in accordance with our policy of bringing
seasonal factors up to date, annually. These fac-
tors are based on the X-9 and X-10 versions of the
Census Method II seasonal adjustment program,
The table below shows each series (by series num-
ber) that is revised, the program used, and the
period of revision,

Series Da?a Series Da%a
number Program| revised number Program| revised

back to-- back to--
deaasas X-9 (Jan. 1962(l 55,¢400 X=9 |Feb. 1963
Sesesee X-9 |Jan., 1963|[ 62¢0s0e X-9 |Feb. 1962
Deveose X-9 |Jan. 1962| 8l..... X-9 |Apr. 1962
104eaesf X=10 |Mar. 1962|| 82.00.. X-9 |Jan., 1963
Beeass X-9 |Dec. 1961{| 83.40es X=9 | Jan, 1963
1deeaes| X-10 |Mar. 1962(| 84ecees X-9 |Jan. 1963
15.00se| X-10 |Feb. 19€3{[ 90sees.| X-10 |Dec. 1961
17¢aees X-9 |Jan. 1962 91eeses| X~10 |Dec. 1961
18 (Q). =9 14(Q) 1963|[ 92.....] X-10 |Apr. 1962
306esee X-9 tNov. 1962[f 128.... X-9 {Nov. 1963
37000es X-9 |Mar, 1963

6. Seasonal factors for series specially ad-
justed for this reporthave been added for the period
January to June 1964 in appendix D,

7. The series on employment and unemploy-
ment (series 40, 42, and 43) have been revised by
the source agency to show new seasonal adjust-
ments.

8. Series 86, 87, and 88 on foreign trade have
been revised back to January 1962 because of end-~
of-year adjustments of data.

9. Summary measures shown in appendixC for
individual quarterly series have been recomputed
for a more current period, Revisions are also
shown for monthly series 40, 42, 43, and 46,

10. Appendix G shows historical data for series
2, 43, and 46.

The March issue of Business Cycle Develop-
ments is scheduled for release on March 24,

-
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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
national 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 reportin 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, 10, 11, 13,14, 15,17, 18, 30,
37, 55,62, 81, 82, 83, 84, 90, 91, 92, 97, and 128.

1
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2 Descriptions and Procedures

Seasonal 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 11 and
97 which are the sums of seasonally adjusted com-
ponents, and series 9 and 10 which are based on
unpublished source data. Seasonally adjusted data
prepared by the collecting agency will be substi-
tuted for the series mentioned above whenever they
are published.

Method Iladjusts for changes inaverage climatic
conditions 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
made 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-
sion 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 Moving 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
used 12-month span (change from the same month
a year ago), and is different for different series
(see appendix C for MCD values and method of
computation) .

MCD is, on average, the first 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 moving averages of the period equal to MCD
are commensurate with the differences between
seasonally adjusted values separated by the same
MCD span; thus, the month-to-month differences
in a 3-month moving average are commensurate
with differences in seasonally adjusted values over
3-month spans, MCD moving averages all have
about the same degree of smoothness. 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 shown
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 years
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 an
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 Current 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 expansipns 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 or
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 to
determine the significance of a change until some
months after it has occurred. For series, such as
unemployment and layoffs, which wusually 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),

%Various 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. —Diffusion 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
l-month intervals (January-February, February-
March, etc.) and generally for either 3- or 5-month
intervals depending upon the irregularity of the
series. The indexes based on l-month intervals
are more ''current’ but they are also more irregu-
lar 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 15 indicator series (see tables 4 and 5), Eighteen
of these indexes are computed by the Bureau of the
Census utilizing nearly 300 components of 9 indi-
cators (D1, D5, D6, D19, D23, D41, D47, D54,
and D58). Indexes for these indicators show com-
parisons for components over l-month and either
3- or 5-month spans. The 11 other diffusion indexes
are based on 7 indicators closely related to the
above 9 indicators, They include two indexes on
capital appropriations (602 companies and 15 in-
dustries) —NBER indexes based on data from the
National Industrial Conference Board; the First
National City Bank of New York index based on
quarterly profit reports (700 companies); and 8
NBER diffusion indexes—actual and anticipated—
for the following: Manufacturers' sales (800 com-
panies) 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 ("+'" for rising,
"o" for unchanged, and "-" for falling) in the com-
ponents used for the diffusion indexes. These
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tables provide a convenient view of changing busi-
ness 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
changes from reference peak levels and from ref-

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

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

In order to make historical comparisons, it is
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 undergone
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 started
(prior to 1939: Residential building con-
tracts, floor space)

41. Number of employees in nonagricultural es-
tablishments (prior to 1929: Employment
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, total
manufacturing (prior to 1946: Production
worker wage cost per unit),

Charts

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

Historical Time Series (charts 1, 2, and 3),—
These charts show the cyclical fluctuations of each
series against the background of expansions and
recessions in general business activity from 1948
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.

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

5

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,

(May) (Feb.)

—3

Trough (T} of cycle indicates

Peak (P} of cycle indicates

end of recession and beginning
of

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.)

Parallei lines indicate a break
in continuity--e.g., data not
available, change in sample re-
ported, change in base used for
computations, etec.

See back cover for complete
titles and sources of series

o

1. Bus. expend.
and equip. (bil, dol

Lo

Solid line with quarterly
plofting points indicates

quarterly data

*Certain irregular series are shown in terms of their MCD moving averages.

, new plan

Expansion (white areas)
as designated by NBE

Arabic number indicates latest
month for which data are plotted
(5" = May)

o
TP~

/
vy /\

40

Broken lines indicate table-1
ata for series where an MCD
moving average* is plotted

Roman number indicates latest
quarter for which data are plotted
("“T"” = first quarter)

Dotted line indicates anticipated

30

scale L-3

Various ratio and arithmetic scale.
are used to highlight the cyclical
timing and patterns for each series;
where different scales are used, the
rates of change are not comparable
from series to series, **Scale A’* is
an arithmetic scale; *“scale L-1" is
a semilogarithm scale with 1 cycle;
“scale L-2", a semilogarithm scale
with 2 cycles, etc.

These series are noted. Such averages are plotted 2 months behind actual data for

MCD S-term moving averages and 2% months behind, for MCD 6-term moving averages. See text for description of MCD moving averages.
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6 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov) (Oet.) (July)  (Aug) (July) (Apr.) {May) (Feb.)
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See “How to Read Charts 1, 2, and 3,” poge 5.

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



Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 T

O PRESENT—Con.
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See “How to Read Charts 1, 2, ond 3,” page 5.
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8 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
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See “How 10 Read Charts 1, 2, and 3,” page §.
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Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Mov.) (Oet.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
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See “How to Read Charts 1, 2, and 3,” page 5.
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10 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
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See “How to Read Chearts 1, 2, ond 3,” page 5.
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Basic Data 11
BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

B NBER Roughly Coincident Indicators—Con.
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See “How to Read Charts 1, 2, and 3,” page §.
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators--Con.
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See “How to Read Charts 1, 2, and 3,” page 5.
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
C NBER Lagging Indicators
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See “How to Read Charts 1, 2, and 3,” page 5.
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

15

D Other U.S. Series with Business Cycle Significance

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

military aid (bil.

N

|

[

L

87. General il. dol.)

PN P I T

i

L

88. Merchan de balance (bi

N

89. Excess of receipts or payments in
. balance of payments, Q (bi

|

I'II'II'I Illl]lllll Illllllll llll 1|[u lllllllllll IlIIIIIIlII !IIIIIIIIH Illl [IIIIIII[ lllllllllll Idjllllhl lllllllllll

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 5.
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CHART 1

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series with Business Cycle Significance--Con.
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18 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production
(July)  (Avg.) (July) (Apr.) (May) (Feb.)
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Basic Data 19

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production--Con.
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20 Basic Data

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

Series are seascnally adjusted except those that appear to contain no seasonal movement., Unadjusted series are indicatec
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 dc
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 Leading Indicators
1. Average (2. Accession{30. Nonagri-l3. Layoff |4. Number of|5. Avg. weekly |6. Value of [24. Value of
Year and workweek of|rate, manu- [cultural rate, manu-{persons on {initial claims [mfrs.! new |[mfrs.' new
month production |facturing placements, |facturing |temporary for unemploy- Jorders, dur-jorders, ma-
workers, all indus- layoff, all [ment insurance,!able goods {chinery and
manufac- tries industries! |State programs equipment
turing industries
(Hours per (Per 100 (Per 100
prod. wkr.)| employees)| (Thous.) employees)| (Thous.) (Thous. ) (Bil. adol.) |(Bil. dol.)
1960 Revised Revised? Revised?
JUlYeeonnnannns 39.8 3.6 475 2.4 177 335 15.25 2.78
August....e..... 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........ 39.6 ®3.5 471 2.4 166 373 14.50 2.69
November....... 39.3 3.6 453 2.6 128 385 14.62 ©2.60
December..coeee. ©38.4 3.6 459 2.8 183 381 14.86 2.86
1961
Januaryee.eesoe 39.2 3.9 © 444 2.9 173 393 ®13.95 2.76
February....... 39.4 3.8 447 ©2.9 @222 ®© 429 14.31 2.74
Marcheceeeseess 39.4 4.3 459 2.4 215 379 14.53 2.71
April.......... 39.5 4.2 448 2.1 141 38 15.51 2.74
Mayeieneannanns 39.6 4.2 469 2.2 150 358 15.59 2.70
P 1577 T 39.8 4.0 494 2.2 151 334 15.89 2.80
JUlYeoeoensanne 39.9 4.1 493 2.3 101 348 15.92 3.03
Auguste.siiaens 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 2.88
October........ 40.3 4.4 524, 1.7 113 304 16,26 2.91
November. . 40.6 4.3 540 1.8 115 305 16.74 2.98
Decembers...o.. 40.3 4.1 551 2.0 127 296 17.26 2.96
1962
January...e.eo. 40.0 42 557 1.9 135 304 17.70 3.15
February....... 40.3 4.2 559 1.9 Mg 291 17.70 3.30
Marcheceeesnens 40.6 4.1 572 1.7 118 279 17.15 2.97
April..cveennns 40.6 4.2 574 1.8 107 280 17.02 3.31
May.eeeenananns 40.5 4.1 M592 2.0 126 300 17.22 3.10
June...eeveeene 404 4.0 557 2.0 124 309 16.65 3.02
July.oeeeenennss 40.4 4.2 557 2.1 128 308 16.91 3.07
Auguste.ieeenss 40.2 3.9 550 2.3 127 303 16.59 2.94
September. 40.7 4.0 555 1.9 127 300 16.55 2.98
October... 40.2 3.9 554, 2.0 125 300 17.29 3.05
November....... 40.4 3.8 563 1.9 133 298 16.73 3.16
December....... 40.2 3.8 547 2.0 120 317 17.33 3.07
1963
January.e.ceee.. 40.4 3.7 552 2.0 152 313 18.47 3.25
February....... 40.3 3.9 555 1.8 121 29/, 18.23 3.21
Marchee.eeunsas 40.5 3.8 553 1.8 107 285 18,78 3.22
April....cceeees 40.1 4.1 560 1.8 138 290 19.04 3.35
Miyeeoeoonnenne 40.5 3.8 551 1.8 95 286 18.74 3.42
JUDE.sreersnnnn 40.5 3.9 541 1.7 92 287 17.68 3.29
JULFeeenoencnns 40.4 4.0 541 1.9 131 283 18.28 3.33
AUguSt..eeene.. 40.3 3.7 540 2.0 130 285 r18.06 3.31
September...... ®40.7 3.9 552 1.8 108 282 18.24 3.42
Octobers.eeos.. 40.6 3.9 570 1.7 135 281 18.62 344
November....... 40.5 r3.6b 530 rl.8 134, M 280 rlg.11 r3.27
December....... r,0.6 p3.8 532 Mipl.6 97 308 rl7.70 Mr3.59
1964
JaNUATrYes e eeaas p40.4 (NA) 536 (NA) 123 289 @pl9.11 p3.56
February....... 3260
Marcheeeoeoo...
Aprilecececesn.
MaYeeeoeeonnene
JUNeeevsconaens

lBeginning with April 1962, the 1960 Ce~rus is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark.

§See "New Features and Changes for This ‘siue,” page ii.

Week ended February 8, 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

leries 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 E;
(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,

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|1l3. Number
Year and tion contracts |and orders for|proved capital |nonfarm dwel- [new private in business of new busi-
month awarded for plant and appropriations,|ling units housing units|population, ness incor-
commercial and jequipment 602 manufac- started authorized by|operating porations
industrial turing corpo- local build- [businesses
buildings rations ing permits
(Mil. sq. ft. (Anmn, rate,
floor space) (Bil. dol.) (Bil. dol.) thous. ) (1957-59=100) (Thous. ) (Number
1960 Revised Revised?* Revised?! Revised
UlYesoonesonne 38.87 3.41 1,184 9.5 15,828
MEUSteeseranss 39.38 3.41 ©1.78 1,285 87.8 +14, 15,114
jeptember...... 38.96 3.44 1,113 88 ./, 15,112
Jetobers..eeae. 39.44 3.34 1,210 89.9 15,035
ovember....... 39.44 3.20 2.10 1,192 90.8 +10 14,264
Jecembers..soss 38.15 3.49 ©1,041 ©8g7.0 .. 14,097
1961
[8DUATY ..o ev s 36.21 3.51 1,216 89.5 ©13,607
TebITUATY o oo v vve 36.49 3.39 1.84 1,199 88.2 ©+6 14,570
farchecseseeeses 37.49 ©3.20 1,305 91.3 14,658
Prilececiieees 35.62 3.28 1,133 N.4 15,327
BBYeeeernsnnnes ©35.16 3.27 1.93 1,215 93.2 +10 15,298
{117 -TAP N 36.73 3.39 1,340 98.7 15,431
Mlyeeeoeenonss 36.57 3.57 1,305 98.9 15,492
MEgUSteseerenen 39.32 3.66 2.23 1,252 101.9 +10 15,277
jeptember...... 38.73 3.40 cee 1,453 100.2 ves 15,402
Jetobers..oees. 33.88 3.48 1,381 104.2 16,035
Jovember..ove.. 41.61 3.66 2.10 1,319 101.8 +10 16,149
Jecember. ..o 41.69 3.50 1,324 99.0 .. 15,881
1962
[anuary...coee. 38.70 3.7 1,392 102.8 15,599
TebruaTY e eos s 42.75 3.98 2.34 1,253 109.8 +11 15,758
farcheescececss 45.90 3.71 1,460 105.0 15,670
Prilececencnns 4272 3.96 1,489 111.5 15,372
BY.eieeeennnns . Lt 64, 3.76 2.02 1,501 103.7 +12 15,245
MUNEwsernnnnns 41.16 3.66 1,366 107.1 14,947
MLy eeennenenns 40.56 3.72 1,423 108.6 15,171
WEUSteesencsns 42 .69 3.61 2.41 1,459 106.3 +11 15,056
September...... 40.96 3.56 1,328 110.2 15,249
Jetober........ 41.08 3.66 1,491 109.5 14,892
lovember....... 42.20 3.82 2.71 1,564 114.9 +11 14,951
Jecember...cqv.. 41.89 3.99 1,541 114.5 14,985
1963
[anuUary...eoess 44,.61 3.8, 1,317 110.1 14,870
Tebruary....... 45.11 3.82 2.16 1,353 108.7 +11 15,339
fJarch...oevveee 39.42 3.75 1,549 112.7 15,507
Aprile..eeeenes 40.23 3.98 1,590 111.8 15,256
BYeieeeranones 47.00 4 .28 2.65 1,590 117.6 +12 15,605
funeesuernnonss [51.39 3.96 1,554 120.6 15,490
TUlyeerseoneeans 45.78 3.9 1,573 115.7 15,367
MEUSte e eeenns 44,93 3.91 m3.15 1,434 111.7 +12 16,009
September...... 43.88 4.08 1,697 121.4 15,609
Jetoberciceeses 50.81 4.17 1,807 124.9 {16,210
lovember. .vv... 43.14 4.32 (Ma) 1,533 121.1 E+12 15,673
decembers oo 44,15 [Hlps .65 rl,510 H126.2 15,786
1964
JaNUATY .. cosers (M) (M) pl,668 pl15.4 (NA)

February.......
Marchescececses
Aprile.ceccesess

JUN@eeceecosons

15ee "New Features and Changes for This Issue ," page ii.
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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 series are indicated
by an asterisk (%), ILow 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
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|failureswithirate profits|per unit of|(before tax-|profits to stock prices,|bus. invento-
month of business|liabilities |after taxes |[labor cost [es) per dol.|income orig- |500 common ries, farm anc
failures® |of $100,000 index, man-(sales, all |inating, cor-|stocks* nonfarm, aftel
and over ufacturing [mfg. corpo- |porate, all valuation ad-
rations industries Justment
(Number per |(Ann. rate, |(1957-59= (Ann, rate
(Mil. dol.) week) bil. dol. 100) (Cents) (Percent) |(1941-43=10) bil. dol.s
1960 Revised? Revised? Revised®
JULYeeesnnnnons 71.04 38 100.4 55.84
August.eeevenas 9/ .66 36 20.9 99.9 7.8 8.4 56.51 +2.7
September...... 86.02 43 e 99.9 ces e 54,81 e
OctObeTe covonss 85.98 ®43 100.0 ©53.73
November....... 80.44 37 20.4 99.9 7.2 8.4 55.47 -2.3
Decembers coees. 82.78 41 98.9 56.80
1961
JENUATY o e0eenes 77.79 38 99.2 59.72
February....... 83.73 41 ©19.2 ©98.9 ©6.6 ©7.7 62.17 ©-4.3
MATrCH.reoesease 116.17 39 99.0 64,.12
April......eeen 76.88 39 100.0 65.83
Mayeieooaananes 82.96 42 21.6 100.2 7.6 8.5 66.50 +1.1
JUNC. eeenanonnn 86.69 40 100.9 65.62
JULYeeoeneannes 80.15 43 101.2 65.44
AUgusteeesreoss 94 47 36 22.0 102.6 7.9 8.5 67.79 +3.5
September...... 126.12 39 cee 102.2 ces cee 67.26 e
October........ 72.28 - 42 102.0 68.00
November....... 119.93 39 24.3 101.7 mg.6 9.3 71.08 +7.2
December, .. ... 71.81 38 102.1 T1.74
1962
January........ 101.53 37 101.4 69.07
February....... 86.03 [H32 24.2 101.5 8.2 9.1 70.22 m+8.1
March...ieoeens 77.40 36 101.7 70.29
Aprile...evnnns 107.15 38 101.0 68.05
May... 89.80 38 24.6 101.0 8.1 9.1 62.99 +6.5
JUNCeerenrennas 93.15 41 100.4 55.63
Julyeenenennnnn 107.98 38 101.0 56.97
Auguste..ona... 121.85 45 4.3 100.3 8.1 8.9 58.52 +3.6
Septenber...... 106.02 40 102.1 58.00
October........ 129.87 46 101.0 56,17
November....... 96.62 42 25.5 101.2 8.3 9.1 60.04 +4.0
December...ass. 99.61 37 100.8 62.64
1963
JanuaTY . e raene 146.46 49 101.1 65.06
February....... 93.05 43 25.4 100.8 7.9 9.1 65.92 +5.1
Marche..eeeenss 94.12 42 101.2 65.67
April...ccvnees 88.15 40 101.2 68.76
Mayeoeorenoensn 115.05 51 26.8 101.9 8.5 9.5 70.14 +4.3
JunCeeseenaensn 91.07 38 [h02.6 70.11
JUlYeeeeneonnnn 144..50 39 101.8 69.07
August....eo...| [[@152.86 42 27.5 101.2 8.5 9.5 70.98 +4.2
September...... 94.52 43 101.3 72.85
Octoberessecess 99.92 42 101.1 73.03
November....... 255.72 38 (Na) 101.0 (MNa) (Na) 72.62 5.4
December....... 87.17 39 100.7 74.17
1964
January..eeeo.. 87.70 41 plol.3 @76.45
Februarye...... 77.49
Marchecceconees
Aprile...oceees
MaYesonsrocoaae
JUN€eescccncoee

1®© = June 1960.
2See "New Features and Changes for This Issue," page ii.
average for February 17, 18, and 19, 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..Continved

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.

23

Low values preceding current highs are indicated by and current highs, by [m]; the reverse is.
Series numbers are for identification only and do
The "r" indicates

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 mamufacturing jmfrs.! inven- |percent re- matls., percent |percent unfilled or- |[materials
and trade in- [ tories, porting higher|reporting com- |reporting ders, durable |pricesx
ventories, materials, inventories mitments 60 slower goods indus-
total and supplies days or longer* |deliveries*! |tries
(Ann. rate (Ann. rate ( Percent (Percent (Percent
bil. dol.s bil. dol. reporting) reporting) reporting) (Bil, dol,) |(1957-59=100)
1960 Revised3
Julyeeoeonnnnes +2.4 +0.3 42 54 36 -0.56 101.6
Augusteeeeesnes -1.8 -0.4 37 50 40 +0.33 102.1
September...... +2.4 -2.6 41 49 41 +0.13 101.2
Octobers.eseess -1.5 -0.6 38 50 39 -0.75 99.7
November....... -1.7 -1.9 41 50 38 -0.30 98.5
December....... ©-8.9 ©®-3.5 39 ©48 38 -0.19 ©9%.8
1961
January..cceeess =4.9 -1.6 41 51 38 -0.39 97.3
February....... =3.1 -1.9 ®35 49 40 -0.07 99.3
March...c.oeeess -8.1 -2.0 39 50 40 -0.42 103.1
April...cevenes +1.2 ~-1.5 42 57 47 +0.36 104.1
MBaYeeeennoonnns +0.4 -1.3 46 54 48 +0.07 104 .4
JUNE.eresannsns -0.1 -1.6 43 56 48 +0,11 101.0
JULYeeoonnannne +1.5 +0.8 46 56 49 +0.37 101.7
Augusteeasienes +2.3 +2.9 54 55 52 +0.42 102.9
September...... +5.0 +2.,2 57 57 55 +0.01 102.9
Octobers.ecees. +3.3 +0.3 56 59 55 +0.25 102.3
November....... +7 .4 +1.3 52 59 51 +0.41 98.9
December..v.... +6.5 H+6.6 55 54, 53 +0.65 101.0
1962
January..ceecee. +4.3 +1.9 M58 57 56 +0.63 102.9
February...ee.. +6.6 +3.,0 57 M 61 56 +0,62 100.6
Marche.eesoeses +5.3 +2.7 57 56 55 -0.67 100.4
April.......... +1.8 +0.8 55 55 48 -0.34 98.3
MAY.eorencsonns +6.6 +1.0 53 49 46 -0.46 97.8
JUNCeeeoverones +5.8 +0.2 48 52 42 -0.37 95.4
Julyeeonneonane +4.2 2.4 45 58 L -0.25 9.2
Augusteeiveenes +3.4 -0.3 46 52 A -0.60 94.5
September..... . +7.1 +1.8 Ll 52 48 -0.36 9.0
Octobereeeceses +5.5 -0.2 45 55 48 +0.21 94.9
November....... +1.3 +0.5 49 52 48 ~0.40 96.4
Decemberssssa.. +6.0 -1.7 48 51 48 +0.91 95.8
1963
JANUATYeverosns +1.3 +0.9 46 50 50 #®+0.96 95.5
February..oe.. +2.5 -0.1 48 55 52 +0.68 95.1
Marche.eeceeaa, +2.1 -0.1 47 54 54 +0.94 9.4
April........ .. +2.4 +0.7 50 53 @|é0 +0.85 94.5
MaYeoaosonssons +4.0 -0.6 55 52 58 +0.33 95.2
JUN@eeeanvannns +3.8 +0.5 57 57 54, ~0.58 93.9
JULYeesennoonne +4,.4 +1.0 56 54, 42 -0.54 94.2
Auguste.eeeeaes +0.5 +1.8 50 55 48 -0.05 9.2
September...... +4.1 -1.2 49 56 52 +0,38 9.1
Octoberseeees.. +6.5 +1.7 46 53 48 +0.10 96.3
November....... Br+9.3 r-0.2 42 54, 48 r-0.09 97.3
December....... pt0.9 p-1.7 42 55 46 r-0.49 97.7
1964
JanuarYec.ssss. (Ma) (Na) 40 53 55 p-0.01 98.5
Februaryes..... 50 498.5

Marcheseosacass
Aprilecevsecaces
MaYeeoooonennan
JUN€eeevseoanss

1®© = March 19€0.
2©= January 1960,

33ee "New Features and Changes for This Issue," page
Average for February 17, 18, and 19, 1964.
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24 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. 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 dc
not reflect series relationships or order. Complete titles 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
41l. Number |42, Total |43, Unem- 40, Unem- 45, Avg. weekly |46, Index of [47. Index of{50. Gross
Year and of employees| nonagricul-|ployment ployment insured unem- |help-wanted |industrial |national
month in nonagri- |tural em~ (rate, totall{rate , mar- |ployment rate, [advertising [production |product in
cultural ployment, ried malesl |State programs [in news- 1954 dol-
establish- [labor force papers lars
ments survey?t
(1957-59= | (Ann, rate
(Thous. ) (Thous.) | (Percent (Percent (Percent) (1957-59=100) 100) bil. dol.s
1960 Revisea Revisea Revised Revised
JUlYeeoennennns 54,395 61,038 5.5 3.8 4.7 101 109.1 ..
Augusteseioesn. 545352 61,018 5.7 3.9 5.1 101 108.7 4405
September...... 54,248 61,07, 5.6 3.8 5.4 95 107.8 .
Octobers ..o 54,160 60,809 6.1 A 5.7 9% 107.0 ..
November....... 54,015 61,213 6.2 YA 6.3 93 105.4 437"
December....... 53,752 ©60,740 6.6 4.8 6.3 90 103.6 ..
1961
January...eeeee 53,725 61,034 6.7 4.7 6.2 .88 ©103.3
February.......| ©53,541 60,897 6.9 4.8 6.3 ©ss8 103.4 ©434.0
Marche...eeeo.. 53,615 61,229 6.9 4.7 ©6.3 89 103.8
April.scieceass 53,713 61,154 7.0 4.9 5.9 89 106.6
53,911 61,134 ©7.1 ©5.0 5.6 91 108.8 43,4
54,165 61,622 6.9 4.8 5.3 93 110.9
JUlYeoeeeannnns 545294, 61,259 6.9 4.8 5.3 94 112.0
Auguste.eeienns 54y bdids 61,274 6.7 4.7 5.2 98 113.4 450.4
September...... 54,480 61,299 6.7 4.6 5.1 98 112.0 e
October........ 54,593 61,463 6.6 4.2 5.0 107 113.5
November....... 54,825 61,896 6.2 4.2 5.1 110 114.8 463.1
December....... 54,927 61,747 6.0 3.9 4.8 110 115.6
1962
January........ 54,946 61,899 5.8 3.8 4.7 114 114.6
February....... 55,223 62,179 5.5 3.3 4.5 115 116.3 467.8
March..ecovoess 55,368 62,253 5.5 3.6 [vA 114 117.3
April....... 55,703 62,247 5.6 3.8 3.9 112 117.8
MAYeeeenrennnn . 55,822 62,663 5.5 3.5 m3.8 114 118.3 474.C
June..eeienanns 55,908 62,752 5.5 3.7 4.0 110 118.4
JULYeeenronnnnn 56,010 62,620 5.4 3.5 4.2 110 119.4
Auguste.eeeenns 56,019 63,021 5.7 3.6 A 108 119.4 475 .€
September...... 56,125 63,039 5.6 3.5 Lok 106 119.8
October........ 56,195 63,007 5.4 3.5 4.5 107 119.2
November.......| 56,205 62,870 5.8 3.6 4.6 107 119.5 481 .4
DecembeT....... 56,211 63,240 5.5 3.5 4.7 €107 119.1 .
1963
January........ 56,333 63,090 5.7 3.7 4.8 el07 119.2 ..
February.......| 56,458 63,227 5.9 3.7 4.6 e109 120.2 485.3
March..........| 56,706 63,478 5.7 3.5 bud o102 121.3 .
Aprile.........| 56,873 63,770 5.7 3.3 4.2 109 122.5
Ma¥eereeenaanna| 57,060 63,690 5.9 3.3 4.2 105 124.5 489.4
57,19, 63,843 5.7 3.2 4.1 104 125.8 ..
57,340 64,092 5.6 3.2 4.1 109 126.5
57,344 64,069 5.5 3.1 4.1 105 125.7 495.1
September......| 57,453 64,167 5.5 3.0 4.0 107 125.7
Octobers.......| 57,646 64,128 5.6 2.9 4.0 11 126.5 .
November.......| r57,580 64,319 5.9 3.4 4.2 112 rlz6.6 M r501.7
December.......[i 57,747 64,315 5.5 3.3 4.3 ®118 rl27.0
1964
Jenuary........|@p57,834 Beés,631 5.6 3.2 4.3 pllé mjpl27.1
Februarye.oo... ’ 3.0
Marche...coee.s
Aprilesceceesss
MaYe.veerveennnn
JUNCecesevesnsn

lpeginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the_1950 Census is used as the benchmark.

7See "llew Features and Changes for This Issue," page ii.

Week ended February 1, 1964.
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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
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, Labor 54. Sales of |55. Index of
Year and tional product |sales debits outside |income income in retail stores {wholesale
month in eurrent (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,
bil. dol.) bil. dol, bil. dol.S bil. dol.S bil. dol.) (Mil. dol.) (1957-59=100)
1960 Revised?®
JULlYeeoevonanns 1,714.0 402.7 108.3 18,113 101.3
AUgUSt.eeirann. 503.5 500.7 1,771.8 403.5 107.6 18,195 101.3
September...... 1,766.5 404 4 107.0 18,207 101.1
October........ 1,738.0 405.2 106.9 18,298 101.2
November....os. 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
JaNUATY . vusenss 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
MAarch...oesenns 1,785.1 410.1 104.2 17,971 101.1
April....c.o.ns 1,781.8 411.7 106.0 ©17,811 100.9
MaYeoeoenananns 512.5 511.4 1,829.3 414.5 107.1 18,003 100.9
June..oeeevenes 1,824.0 417.3 108.5 18,098 100.7
Julyeeerennnnnn 1,839.9 420.8 108.9 18,234 100.7
BOgUSteerarann, 521.9 518.3 1,832.7 £19.1 108.5 18,373 100.8
September...... 1,848.2 420.5 108.3 18,371 100.8
Cetober.....eu. 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
JanuUATrY.eeeenee 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
Marche..eevee.. 1,985.3 436.4 114.0 19,320 100.7
April.........s 2,044 .4 439.5 116.1 19,389 100.7
MaYeerrennennen 552.4, 546.0 2,015.0 440.8 116.0 19,585 100.9
June...oooivnen 2,000.2 4417 115.9 19,311 100.8
JULYeevennnnnns 2,054.8 443.5 116.6 19,658 100.9
August...e..... 556.8 553.1 2,017.0 Ldid 6 116.8 19,671 100.8
Septenber. . 1,988.5 445.5 116.7 19,844 100.9
October.... 2,080.9 LAT T 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...coee 571.8 566.6 r2,085.5 452.9 117.1 20,374 100.5
March.s.oeeeees r2,095.6 454..8 117.8 20,350 100.5
April...ceunnes 2,198.1 457 .4 119.4 20,276 ®©100.4
579.6 575.4 r2,150.7 460.1 120.8 20,200 100.5
r2,105.4 462.6 121.6 20,486 100.8
JULYeeoonennnns r2,276.8 464,.2 122.1 20,719 100.9
August.......n. 588.7 584,.5 r2,189.7 465.1 121.8 20,666 100.9
September...... 2,275.0 467.3 122.6 20,426 100.8
Octobers.e.e... r2,316.3 471.2 123.4 20,716 100.9
November....... fAlr600.1 [ 594.7 2,246.9 472.6 123.3 r20,558 100.9
December....... r2,320.5 T476.0 Mrl24 .4 [Hjr21,091 101.0
1964
January........ [Hp2,354.8 Hpi*8.7 pl24.2 p21,001 Ezllol.l
February....... 101.0
Marche.........
April,........ .
MBYe.ervrnnnnns
June.......... . !

13ce "New Features and Changes for This Issue,” page ii.
%Week ended February 18, 196...
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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

by an asterisk ().
true for inverse series

(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 [H]; the reverse is
Series numbers are for identification only and do
The "r" indicates

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 manufac- cities»
industries turing indus.
(Ann. rate, .
bil. dol.) |(1957-59=100) |{1957-59=100) | (Bil. dol.) (Bil. dol.) |(Mil, dol.) (Percent)
1960 Revised
JULYeeennensnns 100 544 18.4 41,267
August.e..oeon... 35.90 101.4 105.2 544 18.4 41,503 4.97
September,..... 101.2 54.6 18.5 41,788
October. . 101.2 54 .4 18.5 41,888
November. . 35.50 101.7 105.2 54.3 18.6 42,036 4.99
December....... 102.2 53.8 18.5 42,139
1961
JANUATY . veeraee 101.9 53.7 18.4 42,109
February....... 33.85 102.1 106.0 53.7 18.4 42,035 4.97
Marche..oeeunns 102.0 53.5 18.3 42,041
Aprilecececans. 100.8 53.4 18.4 ®41,867
Mayeuiesenonnnns ©33.50 100.4 106.0 53.4 18.3 41,870 4.97
Juneieeeeianans 99.6 ®53.4 18.4 41,895
JULYeeenreannas 99.3 53.6 ©18.3 41,903
Auguste.eenonns 34.70 ©98.1 105.8 53.9 18.5 41,987 4.99
September...... 98.4 53.9 18.5 42,052
October....ovs. 98.5 54.3 18.6 42,221
November....... 35.40 99.1 ©104.7 54.7 18.7 42,442 ©4.96
Decenber....... 98.7 55.1 18.8 42,774
1962
January........ 99.4 55.4 19.0 42,960
February....... 35.70 99.1 105.8 55.7 19.1 43,220 4.98
Marcheeesoseees 99.0 56.0 19.1 43,532
99.8 56.1 19.2 44,017
May.eeeenoonnnas 36.95 99.9 106.5 56.4 19.3 4h o437 5.01
JUNCa . vvrennaan 100.4 56.3 19.4 44,826
JUlYeeeenonnnns 99.8 56.9 19.5 45,200
August.ieenns.. 38.35 [l100.6 107.1 57.0 19.5 45,588 4.99
September...... 99.5 57.3 19.7 45,838
October........ 99.8 57 .4 19.7 46,206
November....... 37.95 99.5 106.6 57.6 19.8 46,689 M5.02
December....... 99.7 57.8 19.8 47,174
1963
January..e.e... 99.3 ees 57.9 19.9 47,659
February....... 36.95 99.5 107.1 58.0 19.9 48,154 5.00
Marche..eeeeens 99.0 58.1 20.0 48,631
April...icuvens 99.0 58.3 20.1 49,152
Mayeeoeoaoanans 38.05 98.7 108.3 58.5 20.1 49,593 5.01
June..eiernanns 98.5 58.7 20.3 50,079
JUlYeeeoeesonas 99.2 58.9 20.4 50,588
Auguste..oennn. M 40.00 99.8 108.3 58.9 20.6 51,069 5.01
September...... 100.0 59.1 20.6 51,410
Octobers.eeesas 99.9 59.3 20.6 51,941
November....... a40.75 99.9 H108.5 r59.8 21.0 52,324 5.00
December....... cen 100.1 [ p60.0 Hip21.1 ®52,784
1964
January........ p99.7 (Na) (Na) (NA)
February....... a/0.75
March..........
April..........
MaYeosoeerennens a4l.70
Junes.ceeeeees.

13¢e "New Features and Changes for This Issue," page ii.
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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 [®}; the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45), Series numbers are for identirication 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.

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(+3 eral cash [eral cash |eral cash {(+) or defi- |Department
month military aidj imports, {trade or payments|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 produet acct.
(ann.rate,| (Ann.rate,| (Ann.rate, .
(Mil, dol.) |(Mil.dol,){Mil. dol.) (Mil, dol,)|bil.dol.} |bil.dol.)} {bil.dnl.) (éui"ll §§§e3 (Mil. dol.)
1960 Revised! Revised! |Revised! ) Revised! |PRevised! |Revised® : ) Revisedl
JULFeennrnnenn.] 1,706.5 | 1,270.7 +435.8 91.5 93.6 +2.1 2,204
Agusteceneen..| 1,624.8 | 1,255.8 +369.0 -1,018 97.4 104.0 +6.6 +1.4 1,256
September...... 1,647.2 1,220.6 +426.6 95.0 100.5 +5.5 1,256
October........ 1,667.6 1,206.0 +461.6 92.7 91.7 -1.0 945
November....... 1,680.6 1,161.7 +518.9 2-1,25’7 102.0 101.4 -0.6 -1.2 1,468
December....... 1,645.3 1,124.8 +520.5 96.3 99.5 +3.2 1,096
1961
January........| 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...ceeese 1,750.7 1,162.9 +587.8 107.4 92.6 ~14.8 1,230
Aprile.cc.eoenns 1,661.5 1,152.0 +509.5 100.6 97.0 -3.6 1,047
MaYe.ereeeanans] 1,585.1 | 1,152.9 +432.2 3431 110.9 99.8 -11.1 -5.4 1,220
June,..oevennees 1,581.9 1,173.8 +408.1 106.5 97.7 -8.8 1,390
JUlyeueveeesnes] 1,688.5 | 1,379.3 +309.2 97.7 91.2 -6.5 1,181
Auguste..oienes 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 +416.4 104.1 99.2 -4.9 . 1,933
October........ 1,779.8 1,300.1 +479.7 109.8 99.5 -10.3 1,354
November....... 1,733.1 1,308.5 +424..6 -1,274 106.5 101.3 -5.2 -2.5 1,286
December.......i 1,724.8 | 1,314.5 +410.3 104.3 101.7 -2.6 1,773
1962
January........ 1,668.3 1,326.5 +341.8 115.1 101.7 -13.4 1,718
February....... 1,809.3 1,319.8 +489.5 -585 108.8 101.3 7.5 -5.6 1,319
March.....oo...| 1,672.0 | 1,341.7 +330.3 107.4 98.1 -9.3 1,435
Aprile.eceeenns 1,795.4 | 1,365.0 +430.4 110.1 107.8 -2.3 1,885
MBY.eeernrnonnns 1,761.7 | 1,404.1 +357.6 -452 106.8 109.9 +3.1 -3.0 1,142
June..ooeonnnns 1,835.6 | 1,350.7 +484.9 108.9 104 .4 -4.5 1,246
JULYerorenannns| 1,748.3 | 1,346.6 +401.7 116.3 111.2 -5.1 1,731
August..eeean. 1,702.5 1,345.9 +256.6 -356 111.6 110.1 -1.5 -3.6 1,240
Septenber...... 1,907.9 1,471.4 +436.5 109.9 107.6 -2.3 1,044
October........[ 1,542.8 | 1,312.1 +230.7 118.6 107.8 -10.8 1,684
November....... 1,724.6 1,424.9 +299.7 -793 114.7 109.0 -5.7 -5.3 1,818
December.......{ 1,838.7 [ 1,376.5 +462.2 115.2 109.0 -6.2 1,158
1963
January..seeee. 984.8 1,091.6 -106.8 115.3 108.6 6.7 1,565
February.......| 2,117.5 1,497.4 +620.1 -865 109.2 110.6 +1.4 -4.6 1,325
Marche....ceevse 1,960.4 1,486.7 +473.7 114.5 108.9 -5.6 1,258
April....coenne 1,912.7 1,417.2 +495.5 117.2 110.2 -7.0 1,304
May.eeeenoeonne 1,892.6 1,420.2 +472 .4 -1,239 115.8 112.2 -3.6 -3.0 1,530
JUNE.eversannss 1,784.7 1,420.5 +364.2 110.2 111.9 +1.7 1,298
JUlYeoseoonenes 1,823.0 1,457.5 +365.5 124.7 114.9 -9.8 1,255
Augustecseeeane 1,894.6 1,508.3 +386.3 ~256 118.1 114.7 ~3.4 -1.8 1,512
September...... 1,979.6 1,450.4 +529.2 121.9 113.1 -8.8 1,221
October........| 1,946.4 | 1,458.8 +487.6 122.3 115.1 7.2 2,038
November....... 1,944.6 | 1,471.9 +472.7 p-202 114.2 113.3 -0.9 (Na) 1,125
December....... 2,049.4 1,480.0 +569.4 122.7 118.5 ~4.2 1,182
1964
January........ (NA) (Na) (NA) 128.6 114.8 -13.8 (Na)
February.......
Marche..o...v0.
APTile..evnen..
MYeerennroanns
JUNCessevracnsn

1366 "New Features and Changes for This Issue," page ii.
2Includes single direct investment transactions of $370 million.
3Includes $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., 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 idemtification 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.

Other U,S. series with business cycle significance--Continued
91. Defense |92. Mili- [85. Percent|98. Percent|93. Free |81, Index |94. Index |96. Mfrs.'|97. Backlog
Year and Department tary prime|change in change in |reserves* [of con=- of con- unfilled |Jof capital
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- |ufacturing
ness firms posits value dustries
(1957-59= | (1957-59=
(Mil, dol.) |(Mil.dol.)| (Percent) | (Percent) |(Mil.dol.) 100) 100} (Bil.dol. )| (Bil. dol.)
1960 Reviseal Reviseut Revised?
Julyeeoonrnonnn 5,305 2,231 +0.21 +0.53 +120 103.1 113 44,18
Augusteseceonss 3,824 2,302 +0.36 +0.67 +247 103.3 109 44,51
September...... 3,999 2,361 +0.07 +0.38 +414, 103.2 107 44, .64 7.27
October........ 3,357 1,477 +0.07 +0.47 +480 103.5 117 43.89 N
November....... 4,109 2,127 ~0.14 +0.28 +614, 103.6 111 43.59 N
December....... 3,583 1,797 +0.28 +0.52 +669 103.8 120 43.40 7.02
1961
January.......e 3,641 1,944 +0.14 +0.56 +696 103.9 108 43.01
February....... 4,065 2,153 +0,28 +0.74 +517 104.0 95 42.94
March......e0.. 3,537 1,757 +0.28 +0.51 +4,86 104.0 104 42.52 6.68
April.......... 3,381 1,910 +0.21 +0.46 +551 103.9 103 42 .88
Maye.eieannanns 3,727 1,530 +0.21 +0.64 +453 103.9 102 42.95
June..eeeinnne. 3,893 . 1,993 0.00 +0.36 *+549 104.1 111 43.06 6.55
JULYeeeennsonns 3,784 2,087 +0,07 +0.45 +530 104 .4 110 43.43
August.......n. 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
October........ 4,296 2,651 +0.49 +0.67 +44,2 104.5 114 44,11 cee
November....... 4,121 2,379 +0.49 +0,62 +517 104.5 116 44, .52 cen
December....... 4,653 2,281 +0.55 +0.57 +419 104.5 119 45.17 6.53
1962
January........ Lyh34 3,073 +0.14 +0.79 +555 104.7 115 45.80
February....... 4,181 2,135 -0.27 +0,57 +434, 104.9 119 46.42
Marcheceseaesns 4,230 2,225 +0.14 +0.82 +382 105.1 131 45.75 6.82
April....ccvene Ly 4,86 2,062 +0.27 +0.69 +441 105.3 121 45.41
Mayeeoveaeennns 4,059 1,887 -0.27 +0.21 +44,0 105.4 117 44,95
Juneeeieeeennns 4,024 1,932 -0.07 +0.42 +391 105.4 120 44,58 6.81
July.evenennnss 4,864, 2,017 +0,07 +0.51 +44,0 105.3 117 44,.33
. 4,300 2,149 ~0.41 +3.04 +439 105.5 118 43.73 v
.. 3,928 2,111 +0.14 +0.46 +375 105.9 113 43.37 6.87
October...ovess 44553 2,983 +0.55 +0.84 +419 105.8 117 43.58
November....... 4,952 2,734 +0.55 +0.91 +473 105.8 123 43.18 cee
December....... 3,974 1,984 +0.68 +1.03 +268 105.9 138 44,09 7.29
1963
January...ee... 4,642 2,343 +0.54 +0.98 +384 106.1 121 45.06 vee
February....... 44253 2,571 -0.07 +0.44, +300 106.1 130 45.74 .
MATCN. s s ernnses 3,905 2,168 +0.20 +0.72 +271 106.2 118 46.68 7.06
Aprile..e.n.... 4,108 1,973 +0.34 +0.52 +313 106.3 125 47.53
MO enenrrnnnons 4,601 2,250 0.00 +0.44 +248 106.4 144 47.86
JUNC v venvnnnns 4,378 2,125 +0.27 +0.47 +141 106.7 135 47.28 7.51
TULYeerronnnnnn 44834, 2,506 +0.60 +0.75 +158 106.9 126 46.74
Auguste..eeea.. 43497 2,704 -0.13 +0.39 +137 107.1 132 46.70
September...... 44215 2,688 +0.27 +0.51 +92 106.9 128 47.07 8.27
0CtObEr o oevnne 5,176 2,224, r+0.,80 r+0.97 r+95 107.0 146 47,17
November. .. 4,138 1,566 r+0.85 r+1.19 +39 107.2 144 r47.08 .o
December . o\ 4,090 2,041 r+0,07 +0.45 r+198 107.7 18 | r46.59 (Na)
1964
January...... . (Na) (Na) pr0.85 prl.2l pr173 (N&) (Na) p46.58
Februarye......
Marche.ceoo....
Aprilesecoeeess
MaYeeeeeerenns
JUNCesservessan

15¢e "New Features and Changes for This Issue," page ii.
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by an asterisk ().

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. Unadjusted series are indicated

29

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", prelimlnary; "e", estimated; "a", anticipated; and "NA", not avallable.
International comparisons of industrial production
121, OECD,' |122. United |123. Canade,|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=
100) 100) 100) 100) 100) 100) 100) 100)
1960 Revised?
JULYeeeennnnnns 118 111 104 109 118 112 125 140
Augustesooooosn 116 112 104 109 115 112 127 142
September...... 116 112 105 108 118 115 127 145
October........ 117 112 105 107 120 114 126 146
November....... 118 110 105 105 120 115 129 150
December....... 118 112 105 104 122 114 129 150
1961
Januarye..eeoes 117 109 104 103 124 115 130 155
February....... 119 110 105 103 125 116 134 154
Marchesooeesess 119 110 105 104 126 116 134 158
120 111 107 107 126 116 134 159
119 110 107 109 124 117 136 162
JUNE.evsstnanas 120 113 109 111 121 117 136 165
JULYeerenneonns 120 113 109 112 122 118 138 169
Auguste...ions. 119 111 111 113 121 118 137 172
September...... 120 110 112 112 124 119 140 172
October........ 121 109 112 114 123 119 145 175
November....... 122 109 114 115 124 119 149 176
December....... 123 109 114 116 128 122 148 177
1962
January........ 122 108 113 115 126 122 149 182
February....... 124 110 115 116 129 123 151 178
Marcheseoesnses 123 111 116 117 125 124 149 181
April.........e 124 110 116 118 128 123 151 181
May.eeoioeennnns 125 113 117 118 129 124 153 182
June...coenenees 124 114 118 118 130 123 147 180
JUlyeoerneonnns 125 113 118 119 130 125 151 179
August...ieeens 126 114 119 119 131 125 149 180
Septenmber...... 127 115 119 120 132 126 150 181
October........ 127 110 119 119 132 128 153 179
November....... 128 113 120 120 133 128 158 179
December....... 127 110 120 119 132 126 160 178
1963
January........ rl27 110 120 119 129 127 158 179
February....... 126 111 121 120 128 127 155 183
Marchee.ceveees rl27 113 122 121 132 117 162 182
April........ . 130 114 123 122 133 129 167 190
Mayeeerononnnne rl3l 115 124 124 133 131 167 190
June...cvveeeane 132 115 124 126 139 134 166 191
Julyeooenenenns ri3z2 117 122 126 133 130 rlés 200
August...ooeans 130 117 123 126 135 130 rl56 200
September...... 133 117 125 126 135 137 169 206
October........ 135 118 126 126 r139 137 pl69 209
November,...... pl35 pl20 pl29 127 140 136 (W) 211
December....... (Na) (Na) (Na) 127 pl39 pl3g (Na)
1964
JaNUATY e eooass pl27 (Na) (Na)
February.......
Marche...... .o
Aprile...even.s
MaYeoererovenen
Jun€e..ccavee. .

10rganization for Economic Cooperation and Development.

2Revised figures reflect a correction in the base for the index.
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Analytical Measures

Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES

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

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

5

Measure Avg. 1963 1964
change,
Series of |.gs5_| May | June | July | Aug. | Sept.| Oct. | Nov. | Dec. |Jan.
change [ o3l to to to to to to to to | to
June | July | Aug. | Sept.| Oct. | Nov. | Dec. | Jan. |Feb,?
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............... Percent.. 0.5 0.0} -0.2] -0.2| +1.0] -0.2]| -0.2]| +0.2} -0.5
2. Accession rate, manufacturing......... ..do..... 4.9) *2.6] +2.61 -7.5| +5.4 0.0 -7.7| +5.6 Na
30. Nonagri. placements, all industries...|..do... 1.8 -1.8 0.0} -0.2] +2.2{ +3.3 -7.0| +0.4| +0.8
3. Layoff rate, manufacturing (inverted).|..do..... 9.5 +5.6}-11.8| -5.3|+10.0| +5.6] -5.9|+11.1 NA
4. Number of persons on temporary lay-
off, all industries (inverted)..e....]..do..... 17.81 +3.21 -42.4} +0.8|+16.9| -25.0| +0.7|+27.6} -26.8
5, Avg. weekly initial claims for unem-
ployment insurence, State (inverted).|..do.....| 5.3| -0.3] +l.4| -0.7} +1.1} +0.4f +0.4|-10.0| +6.2] +10.C
6. Value of manufacturers' new orders,
durable goods industrieS.eseeseescese }oedOeessd 3.8 =5.7( +3.4| -1.2| +1.0| +2.1| =-2.7] =-2.3{ +8.0
24, Value of manufacturers' new orders,
machinery and equipment industries...{..dos....| 4.5 -3.8] +1.2 -0.6( +3.3| +0.6| -4.9] +9.8] -0.8
9. Construction contracts awarded for
commercial and industrial buildings..|..dOieees 9.7| +9.3| -10.9| -1.9| -2.3]+15.8| ~15.1| +2.3 NA
10. Contracts and orders for plant and
eqUIpmeNteceeecsoasscstcornvocsnsonss lesd0eaved 4.9 =7.5] -0.5| -0.8| +4.3} +2.2{ +3.6| +7.6 Na
11. Newly approved capital appropriations,
602 manufacturing corporations?......|sed0.00.) 11.6 +18.9 NA
7. New private nonfarm dwelling units .
Startedecescececercessscsssscscncnees o0d0aaead 73] -2.3} +1.2| -8.8|+18.3| +6.5| -15.2§ -1.5|+10.5
29. Index of new private housing units
authorized by local bldg. permitS.ess [ee@0seees| 3.87 +2.6f -4.1| =3.5| +8.7| +2.9] -3.0| +4.2| -8.6
12. Net change in business populatiocn,
operating businesses® %...e.eveeeecces {ThOUS.,. . . 0.0 0.0
13. Mumber of new business incorporations. |Percent..] 2.7| -=0.7| -0.8| +4.2| -2.5| +3.9| -3.3] +0.7 NA
14, Current liabilities of business
failures (inverted)e.ceeocecsecescees j+eG00eaesl 16.9] +20.8 | -58.7 | +63.4| -78.8| -5.7]-155.9{ +65.9| -0.6
15. No. of business failures with liabil~
ities of $100,000 and over (inv.)e...[sedOsesss| 13.1|+25.5| -2.6| -7.7| -2.4| +2.3| +9.5| -2.6[ -5.1
16. Corporate profits after taxesZ.cecesss [+0G0seces 6.3 | tR.6 NA
17. Price per unit of labor ccst index, mfg., [..dos.... 0.7 +0.7| -0.8} -0.6| +0.1} -0.2( -0.1} -0.3| +0.6
18, Profits (before taxes) per dollar of
sales, all mfg, corporations?eeeececs feedOasess 6.8 0.0 . NA
22, Ratic, profits (after taxes)tc income
originating, corporate, all indus.?..|..doe.eesf 5.1 .. 0.0 NA
19. Index of stock prices, 500 5t0CKSssese [s0d0euass] 2.6 0.0] -1.5| +2.8| +2.6| +0.2( -0.6| +2.1] +3.1] +1..
21. Change in bus. inventories, farm and [Ann.rate,
nonfarm, after val. adjustment® 4....| bil.dol.| 2.5 -0.1 +1.2
31. Change in book value of mfg. and
trade inventories, t0t8l% .esessecess Jo0@0sea..] 3.6 0.2 +0.6| -3.9| +3.6) +2.4| +2.8] -8.4 NA
20, Change in book value cf mfrs.' inven-
tories, materials and supplies®......[..doe...s 1.5| +1.1| +0.5| +0.8| -3.0| +2.9| -1.9| -1.5 NA
37, Purchased materials, percent report-
ing higher inventorieS..eeececeseses. |Percent..) 6.8 +3.6( -1.8| -10.7| -2.0| -6.1| -8.7 0.0 -4.8] 45.0
26, Buying pclicy, prod. mtls., percent
report, commitments 60 days or more..|..do.....| 5.8] +9.61 -5.3| +1.9( +1.8| -5.4| +1.9| +1.9| -3.6
32. Vendor performance, percent repori-
ing slower deliverieS.eeeecessssssces [¢e0aeaas 7.7| -6.91-22.2|+14.3| +8.3| -=7.7 0.0| -4.2]+19.6
25. Change in mfrs.' unfilled orders, .
durable goods industries®......e.....|Bil. dol.| 0.48] -0.91|+0.04 | +0.49 | +0.43 | -0.28 | ~0.19 | -0.40 | +0.48
23. Index of industrial materials prices.. |Percent..| 1.2] -1.4| +0.3 0.0 =0.1} +2.3| +1.0] +0.4| +0.8 0.0
NBER ROUGHLY COINCIDENT INDICATORS
41. Mumber of employees in nonagricul-
tural establishments...eceeveieesen vesfes@0.easd] 0.3 ¥0.2] +0.3 0.0{ +0.2] +0.3| -0.1}| +0.3| +0.2
42. Total nonagricultural employment,
labor force SUrVeY...... vesesessesess|es@0siasd] 0.4 +0.2] +0.4 0.0 +0.2| -0.1| +0.3 0.0| +0.5
43, Unemployment rate, total (inverted)...{..do.....] 4.2 +3.9] +0.9| +1.2 0.0 -1.1| -5.5| +7.1} -1.5
40. Unemploy. rate, married males (imv.)..|..do.....[ 6.0 +3.0 0.0| +3.1| +3.2| +3.3{ -17.2} +2.9| +3.0
45. Avg. weekly insured unemployment rate,
State programs (inverted)e...eveeeceeleedooses] 4.8) +0.5| +1.21 -1.5] +3.4| -0.8| -3.2| -3.1{ +0.21 +5.6

See footnotes at end of table.
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Analytical Measures 31

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

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 Ch§:§; 1963 1964
Series of 1953_’ May June | July { Aug. | Sept.| Oct. | Nov. | Dec. |Jan,
change 19631 to to to to to to 1o to to
June | July | Aug. | Sept.] Oct. | Nov. | Dec. | Jan. |Feb.?
NBER ROUGHLY COINCIDENT INDICATORS--Con.
46, Index of help-wanted advertising in
NEWSPAPErSe s sessssnsss veesstsssssaeas [Percent. 3.1] -1.0f +4.8] -3.7{ +1.9} +3.7{ +0.9| +5.4| -1.7
47. Index of industrial production........ ..do.....J 1.1} +1.0| +0.6| -0.6| 0.0 +0.6[ +0.1| +0.3| +0.1
50. Gross national product in 1954 dol.2..|..do..... 1.3 +1.2 +1.3
49. Gross national product in cur. dol.3..]..do.....| 1.5 +1.6 +1.9
57. Final sales (series 49 minus 21)3.....[..do..... 1.3 +1.6 +1.7
51. Bank debits outside NYC, 343 centers..|..do..,..., 1.5} =-2.1} +8.1] -3.8} +3.9 +1.8] -3.0} +3.3] +1.5
52. Personal iNCOME.u.eeveevensnsseneseses|eodo.. . 0.5] +0.5| +0.3] +0.2} +0.5| +0.8| +0.3] +0.7| +0.6
53. Labor income in mining, manufacturing,
and construction.eeseesccesscenes veeejeedOses.] 0.8( +0.7| +0.4( =0.2{ +0.7( +0.7] -0.1} +0.9] -0.2
54. Sales Of retail STOTES..evesseeesennes |ood0...o.] 0.8 +1.4| +1.1{1 -0.3] -1.2| +l.4{ -0.8| +2.6{ -0.4
55. Index of wholesale prices except farm
products and fOOdS.cessvsessacesasess |+2d0e.s.. 0.2] +0.3] +0.1 0.01 -0.1] +1.0 0.0] +0.1| +0.1{ -0.1

NBER LAGGING INDICATORS

61. Business expenditures on new plant s
and equipment, total?....eicevecesees|oadoiaead 3.2 .o *5.1 A It 5 B ...| %0.0
62. Index cf labor cost per unit of
output, total manufacturing...eceeees|e:d0.ases 0.
63. Index of labor cost per unit of out-
put, total GNP?iiuiueiivierensnannans]ecdoaia] 0.
64. Book value of mfrs.' inventories, all

o
]

Q

N

+0.7| +0.6} +0.2( -0.1 0.0] +0.2] -0.4

x
je)
(=]

+0.2

manufacturing industries..evvsecesessfssdoce..| 0.5] +0.3| +0.3 0.0f{ +0.3| +0.3| +0.8; +0.3 Na
65. Book value of mfrs.' inventories of

finished goods, all mfg. industries..|..do..... 0.8| +1.0| +0.5| +1.0 0.0 0.0 +1.9] +0.5 NA
66, Consumer installment debt...... PP PR [« PR 0.8) +1.0| =+l.0{ +1.0| +0.7| +1.0f +0.7} +0.9 NA
67. Bank rates on short-term business

loans, 19 cities®sieiviiuiiininrnnnnnes|oidoaaea 2.3 ces et 0.0 vl ved] =02

OTHER U.S. SERIES WITH BUSINESS

CYCLE SIGNIFICANCE

86. Exports, excluding military aid ship-

ments, total..evi.oo.... sesearsneassas e doiadd 4.6 -5.7 +2.1 3,91 +4.50 -1.7] -0.1] +5.4 NA
87. General imports, total.siesseveveseea]ecdoa.n] 3.67 0.0 +2.6] +3.5; -3.8] +0.6] +0.9] +0.6 NA
88. Merchandise trade balance®............{Mil. dol. 59.5(-108.2] +1.3| +20.8{+142.9] -41.6] -14.9] +96.7 NA
89, Excess of receipts or payments in

U.S. balance of payments? %...ceevuss|eedO,...d| 286 ool 1983 +5/,
82, Federal cash payments to the public...|Percent.. 5.7 ~4.8] +13.2| -5.3) +3.2| +0.3| -6.6] +7.4{ +4.8

83, Federal cash receipts from the public.|..do.....| 5.4{ =0.3] +2.7| -0.2| -1.4| +1.8] =~1.6] +4.6{ -3.1
84. Federal cash surplus or deficit“......|Ann.rate,
bil.dol. 5.5| +5.3| -11.5 +6./4 ~5.4 +1.6] +6.3 -3.3 -9.6
95. Surplus or deficit, Federal income

and product BCCOUNE® %.rennnnenens cedoa...| 2.5 oo *l.2 NA
90. Defense Dept. obligations, procurement. Percent..| 26.9| -15.2] -3.3| +20.5) -19.2] +66.9] -44.8] +5.1 NA
91. Defense Dept. obligations, total......{..do..... 15.1] <-4.8 +10.4| -7.0] -6.3] +22.8| -20.1f -1.2 NA

92. Military prime contract awards to
U.S. bUSINEsS firMSessveecscnsconncee ooed0usass 26.2] =-5.6] +17.9] +7.9] -0.6| -17.3] -29.6| +30.3 NA
85, Change in money supply excluding time
depoSite&4essessssesnsssscsnscsssscscs|esdOesssd 0.23) +0.27 +0.33] -0.73] +0.40] +0.53( +0.05| -0.78 +0.78
93, Free Teserves®isieesscesssssonassssass|Mil, dol 107{ -107[ +17 =21 =45 +3 -56{ *159 -25
81, Index of consumer priceS...eesesssee.s|Percent., 0.2] +0.3| +0.2] +0.2| -0.2y +0.1] +0.2{ +0.5 NA
94. Index of construc. contracts, total...|..do.....f 7.0 -6.3[ -6.7) +4.8| -3.0 +14.1} -1.4| +2.8 NA
96, Mfrs.' unfilled orders, dur. goods.... ved04.a0s 1.5 -l.2| -1.1] -0.1} +0.8] +0.2§ -0.2] -1.0 0.0
97, Backlog of cap. appropriatlons, nfgeelee@0uaaan 5.9 ... ¥10.1 NA
98, Change in money supply including time
AEPOSTES%eesseecassescssscssancocares]eslOesssd 0.21] +0.03] +0.28 -0.36| +0.12| +0.46] +0.22] -0.74| +0.76

1This average is based on month-to-month (or quarter-to-quarter) changes without regard to sign. The period varies
among the series, covering 1953-63 for most series. 2Changes cover part of this period only. 3Quarterly series;
figures show change from previous quarter and are placed in middle month of quarter. Thus the figure for series 49
(GNP) shown in the July-to-August column refers to the change from the 2nd quarter of 1963 to the 3rd quarter of 1963.

“Figures are the month-to-month (quarter-to-quarter) differences in the figures shown in table 1. Santicipated.
Percent change from 1st quarter to 2nd quarter 1964, based on anticipated data, is +2.3.
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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

Number of series that reached a high before benchmark dates--
Number of months before s :
benchmark date that Business cycle peak 34 month before business cycle peal
high was reached Nov. July July May Aug. Apr. Apr. Feb,
1948 1953 1957 1960 1948 1953 1957 196(
NBER LEADING INDICATORS
8 MONthS OT MOT@eecsssscosssscnsssvnnnces 12 7 22 14 11 3 20 1
7 MONtNSeesetsenerescasrerevssosccnsnsonne 1 1 ves 2 1 4 e
6 MONLNS . esrsesessrrsensenscasnancanscsnss .o 3 1 1 ces 1 B
5 MONtHNSeesececosrssssanssonsossasesssses 4 1 ‘ee 3 2 1
4 MOMTNS . eenusenusasonsnansvssrosssesnnns 1 2 1 2
3 mONthSsseneenssneoneesncannann 2 1 3 1
2 MONTNS. s esaeoevanocrosnnsvesncosencons 2 4 1
1 MONth.eeceresorvessnrecnsserssnassanasnns con 1
Benchmark month..coeeeeeeierronnceenssens 3 ‘es e 4
Number of series USedsescscevesssscsansns g 219 23 23 18 219 23 2
Percent of series high on benchmark date. 0 16 ¢} 0 0 21 0
NBER ROUGHLY COINCIDENT INDICATORS
8 MONthS OF MOTE.cvestessoossssossscaness 3 1 2 1 1 1
7 monthSe.veeseeses cececeeeerrrsnnaertann oo .es ee ven 2 ees e ..
6 MONtNSceeeeresnonconsesensascsnssocosns 1
5 MONTNS.ssesascrcsrecectonscnsncannsenns .o 1 1 ‘e ‘ee cen .
4 MONTNSeevsvevoncoscecsscsaressocsssnnon 4 1 3 2 v 1 ]
2 MONthSeeereesenocanoncnns tecercsscsrnane 2 2 ‘cee ves ces 1 2 o
1 montheseeevessosssnnenn 3 2 4 4 3 :
Benchmark month,eceeseeesecenerecisenanns 1 3 5 3 4 4 3 €
Number of series use€d..eeceeesceeccscenes 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 £
Number of months before 6th month before business cycle peak Current expansion
begghﬁaizsfii:cﬁ:gt May Jan. Jan, Nov. Oct. Nov, Dec. Jan.
g 1948 1953 1957 1959 1963 1963 1963 1964
NBER LEADING INDICATORS
8 mONthS OF MOTE.sseerssracsssssensosoans 6 2 17 4 10 9 11 8
7 MONtNS.eenveseseassescsvssnsanssance 1 1 1 4 .. 2 1
6 MONMtNS cevavsescanrosesesvoasosasacscvns .o 2 1 4 2
5 MONtNS.easasossssensssscsccssesasesosse 4 1 1 2 1 2 1
4 MONBNSeeereosassosesosnovsessnenssesanca 2 4 4 2 1 1
3 MONthS.eveerensresncsonsnsocconseososes see 1 1 ces e 1 1 1
2 MONthS.cerierersectoenneresececaces 2 2 1 1 1 1 2
1 monthesesieeroneanonnnns 2 3 .e 2 1 6 1 2
Benchmark monthe.seecasssesessasssccssones 1 3 1 2 6 2 5 2
Number of Series Usedseeeesscorsescessens g 219 23 23 23 23 23 16
Percent of series high on benchmark date. 6 16 4 9 26 9 22 12
NBER ROUGHLY COINCIDENT INDICATORS
8 MONtRS OF MOTCecessesssrssevesosaconnen 1 1 3 3 2 2
6 MONENS . eseeassoressocsasoovsnssnse reves e cee
5 MONthScesessessescsasnansae 4 .. .
4 MONENSeesessusnesnsascsncsssscnscsesnns 4 ces 2 1 . .
3 MONthSceeeeecenosencorocorssosvasessses 2 .. 1
2 MONTNSceeasserrsnssnersrsesensosncasacanes . 2 “ee
1 mONthesecneseossssnssncscscsenoasovonns 1 3 5 2 1 3 1 3
Benchmark monthe.cecescecevesossosoncsses 5 6 3 3 [ 4 33 6
Number of series Used.eesececsssossscsces 1 11 11 11 11 11 11 1
Percent of series high on benchmark date. 45 55 27 27 55 36 73 55

211 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 gseries 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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CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov)) (Oct.) (July)  (Aug) (July) (Ae.) (May) (Feb.)
P T P T 4 T P T
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See “How to Read Charts 1, 2, and 3,” page 5.
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CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT-.Con.
B NBER Roughly Coincident Indicators
(N;v-) (OTcr-) (Jupiy) (A;o-) (J;ly)(A?-) (u:,) (F;b.) .
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See “How to Read Cherts 1, 2, and 3,” page 5.
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DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

(Novs) {Oet.)
P T

(Joly)  (Avg)
[d T

(July) (Ape.)
4 T

(May) (Feb.)
P T

D35. Net sales, oll mfrs.--800 cos.

I

Actual

L o

Anticipated e--e--

(percent-- 4-Q interval) 100
T . R
TR =33 e 1
% 50
S 0
D36. New orders, dur. goods ;|1‘rs.--400 cos.
(percent--4-Q interval) 100
m & w2 23 -
bl w’_‘” > .
50
— 0
D48. Corloadings--19 mfrd. cc oups
(percem--'i-Q interval)
Ja — 100
“e A /' Rt (N
) N P A\ 50
3 e 10
D48. Change in total carloadings
(millions of cars—4-Q interval) -1 +5
/ 0
7
— =5
D61. New plont and.éqmpmenl expend.--17-22 indus.
(percen'- 1-Q interval) 00

/\/\f

2

i

™AL

I

50

lllllll‘llll lllll

1948 1949 1950 1951 19352 1953 1954 1935 1956 1957 1958

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

AMmmmmmm

wlululy

1959 1960 1961

Series number and
date of survey

Latest interval shown

Actual

Anticipated

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

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

1st Q1963 to 1st Q 1964
Tst Q 1963 to 1st Q 1964
4th Q 1963 to 1st Q 1964

See “How to Read Charts 1, 2, and 3,” page 5.
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36 Analytical Measures

Table 4.-DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JULY 1960 TO PRESENT

Percent of series components rising. Numbers are centered within intervals: l-month figures are plasced 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; 1l-quarter figures are placed in the 1lst month of the 24 quarter. Seasonally ad-
justed components are used except in indexes Dlla, D19, and D23, which require no adjustment, and D34 which is
adjusted only for the index. Table 6 identifies the components for most of the indexes snown. The "r" indicates
revised; "p", preliminary; and "NA", not available.

NBER Leading indexes
D11, Newly approved
Dl. Average workweek, D6. Value of manufacturers’ capital appropriations
Year and manufacturing new orders, durable goods
month (21 industries) industries (36 industries) a. 602 com- b. 15 indus-
panies tries
l-month 3~-month 1-month 5-month 4-quarter l-quarter
interval interval interval interval interval interval
1960
JULYeeoeeosnnnn 50.0 14.3 41.7 41.7 23.3
Augusteessieese 31.0 16.7 52.8 37.5 40
September...... 19.0 31.0 47.2 30.6
October.eeoeess 83.3 7.1 33.3 41.7 66.7
November....oos 7.1 4.8 YA 23.6 48
December....... 7.1 23.8 58.3 33.3
1961
January........ 95.2 66.7 33.3 52.8 46.7
February....... 71.4 95.2 48.6 72.2 54
March..eeesesss 54.8 T1.4 66.7 72.2
Aprilesicessen. 81.0 69.0 62.5 72.2 53.3
MEYeesoooronnen 45.2 90.5 63.9 77.8 58
JUNCsssessvesan 90.5 78.6 66.7 83.3
Julyeeeerennnns 64.3 88.1 36.1 66.7 70.0
Auguste.eeeeeons 73.8 54.8 63.9 69.4 64
September...... 38.1 97.6 47.2 62.5
October........ 85.7 85.7 55.6 72.2 56.7
November....... 66.7 81.0 61.1 70.8 52
December....... 23.8 26.2 58.3 80.6
1962
January.e.ceeese 14.3 21.4 63.9 63.9 66.7
February.ecee.. 73.8 59.5 52.8 68.1 54
Marchee.coonnns 73.8 88.1 36.1 66.7
April........ .o 76.2 78.6 51.4 41.7 26.7
MaYeeeososennaas 21.4 40.5 56.9 48.6 52
June... 28.6 21.4 37.5 37.5
July..... 35.7 21.4 56.9 36.1 80.0
Augusteseeennss 47.6 59.5 36.1 52.8 48
September...... 81.0 35.7 48 .6 52.8
October...vsves 7.1 38.1 68.1 52.8 60.0
November....... 59.5 31.0 50.0 75.0 54
December....e... 59.5 73.8 47.2 77.8 e P
1963
January........ 52.4 .4 63.9 66.7 40.0
February....... 73.8 64.3 43.1 75.0 55
Marcheeesenesns 40.5 31.0 54 .2 73.6
April...evinans 16.7 52.4 63.9 55.6 63.3
MAaYeeseeroanans 81.0 54,.8 52.8 56,9 (NA)
JURE.seuncenans 47.6 78.6 47.2 50.0
Julyeeeooenones 45.2 47.6 51.4 41.7 60.0
AUgusteeeeseaae 42.9 59.5 52.8 45.8
September...... 66.7 64.3 52.8 ré2.5
Octobereeecesss 57.1 r,7.6 69.4 r,7.2 (NA)
November....e.s rl.4 r7l.4 r33.3 pbl.1
December....... r88.1 pR6.2 r56.9
1964
Januaryeeeseees p26.2 p54.2
February.......
Marche..coevee.s
Aprilesecevecss
MaYeooosocosnne
JUN€eanvscrcnons

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



Analytical Measures 37

Table 4.--DIFFUSION INDEXES FOR 11 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; 1l-quarter figures are placed in the 1lst month of the 2d quarter. Seasonally ad-
justed components are used except in indexes Dlla, D19, and D23, which require no adjustment, and D34 which iz
adjusted only for the index. Table 6 identifies the compecnents for most of the indexes shown. The "r" indicates
revised; "p", preliminary; and "NA", not available.

NBER Leading indexes--Continued
: D5, Initial claims for
Di’é' Profits, D19. Index of stock prices D23. Index of industrial unemployment insurance
g., FNCB ’ . 1 N 2
Year and (around 700 500 common stocks materials prices State programs, week ended
month . (80 industries)? (13 industrial materials) nearest the 22d
corporations)

(47 areas)
l-quarter 1l-month 3-month 1-month 3-month 1-month 5-month
interval interval interval interval interval interval interval

1960
JULY. cevnnnnnnn 45 32.9 63.5 46.2 38.5 55.3 26.6
August.e.oann.n 76.5 38.8 46.2 57.7 17.0 23.4
September...... e 15.3 36.5 42.3 34.6 68.1 20.2
October........ 47 R3.5 L2 .4 23.1 42.3 42.6 21.3
November....... 89.4 76.5 46.2 15.4 36.2 57 4
Decembers...... 80.7 93.8 26.9 30.8 53.2 31.9
1961
January.....e.. A7 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
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
. 40.2 57.3 46.2 50.0 58.5 66.0
58 42.1 57.9 50.0 53.8 51.1 61.7
8l.1 54.9 76.9 69.2 61.7 93.6
September...... .. 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 74.5 63.8
December....... 56.1 52.4 65.4 57.7 23.4 91.5
1962
January...e.... 54 26.2 39.6 73.1 61.5 57.4 4.5
February....... s /A 37.8 34.6 53.8 83.0 51.1
MIaTCheeceonnons ca 48.2 32.9 46.2 42.3 46.8 66,0
April......v.ue 47 9.1 0.0 38.5 50.0 46.8 3.9
MaYeeeenn. 1.2 1.2 53.8 42.3 40.4 21.3
JUNC.eevvssaans 1.2 1.2 23.1 42.3 14.9 34.0
JULY e rnrnnnnns 48 67.7 8.5 30.8 23.1 68.1 1.9
Augustec.eaoss. e 78.0 67.1 42.3 23.1 57 .4 38.3
September...... 34.8 31.1 50.0 42.3 LT 78.7
OctobETr s veenwen 56 6.7 72.6 57.7 65.4 46.8 48.9
November....... e 98.8 90.2 69.2 79.2 72.3 22.3
December, .cs... 84.8 98.8 37.5 62.5 27.7 63.8
1963
January...ceen. 50 97.6 97.6 58.3 50.0 36.2 63.8
February......s - 79.3 93.8 66.7 58.3 87.2 447
March,....... 43.8 91.2 46.2 50.0 47.9 53.2
Aprileceeenens. 59 91.2 90.0 50.0 53.8 447 83.0
MaYoeoeosooannne 85.0 88.0 46.2 34.6 48.9 46.8
June,...oceevee 51.9 62.5 65.4 38.5 71.3 53.2
July... . 56 29.4 54 .4, 34.6 38.5 46.8 57 4
AURUSevernnenn 75.0 60.2 46.2 34.6 55.3 66.0
September...... 76.9 Th.dy 50.0 61.5 36.2 40.4
Octobers....... (W) 44.9 55.7 73.1 69.2 6.0 27.7
November......« bbby 50.0 69.2 80.8 38.3 61.7
December....... 67.5 67.5 6l1.5 73.1 23.4
1964
Januery........ 73.8 57.7 269.2 87.2
February....... 246.2
Marche.....ovee
Apriles........
MaYerorvrnnconee
JUNCeceesorenns

1The diffusion index is based on 85 components through November 1960; on 82 components, December 1960 to February
1963; on 80 components, March 1963 to August 1963; and on 79 components thereafter. 19 components and 5 composites,
representing an additional 22 components, are shown in the direction-of-change table (table 6C).

2Average for February 17, 18, and 19, 1964.
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38 Analytical Measures

Table 4.--DIFFUSION INDEXES FOR 11 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; 1l-quarter figures are placed in the 1lst month of the 2d quarter. Seasonally ad-
justed components are used except in indexes Dlla, D19, and D23, which require no adjustment, and D34 which is ad-
justed only for the index. Table 6 identifies the components for most of the indexes shown. The "r" indicates
revised; "p", preliminary; and "NA¥, not available.

NBER Roughly Coincident indexes
DAlinNgﬁgzgrgiuiggig¥ees D47. Index of industrial D54, Sales of retail D58. Index of wholesale
Year and establishments production stores (24 types prices (23 manufactur-
month (30 industries) (24 industries) of stores) ing industries)
l-month 3-month 1-month 3-month l-month 5-month l-month 5-month
interval interval intervel interval interval interval interval interval

1960 Revised! Revised?!
JULY e evenoonnnn 35.0 23.3 39.6 41.7 45.8 18.8 45.7 41.3
August...evennn 35.0 26.7 45.8 20.8 45.8 56.3 30.4 3?.1
September...... 23.3 33.3 25.0 20.8 5.8 37.5 19.6 23.9
October.....uu. 30.0 25.0 33.3 16.7 79.2 35.4 50.0 30.4
November'....... 18.3 18.3 27.1 12.5 22.9 50.0 34.8 3.8
Decembers..o.ss 13.3 20.0 20.8 20.8 37.5 43.8 56.5 47.8

1961
January...ceeee. 45.0 15.0 45.8 37.5 58.3 43.8 39.1 43.5
February....... 33.3 40.0 52.1 62.5 41,7 43.8 47.8 34.8
March.e..eeoeee. 61.7 43.3 66.7 81.3 60.4 64,6 41,3 39.1
Aprilececeeses. 56.7 78.3 83.3 83.3 22.9 62.5 65.2 43.5
MBYeruooennonnn 86.7 85.0 77.1 87.5 79.2 6. .6 45.7 52.2
JUNEe e erenenns 88.3 90.0 91.7 83.3 77.1 56.3 37.0 41.3
Julyeeuvevennans 70.0 90.0 79.2 100.0 60.4 83.3 50.0 43.5
August...... 70.0 66.7 83.3 79.2 68.8 87.5 56.5 47.8
September...... 56.7 80.0 45.8 79.2 39.6 95.8 0.9 54.3
October....... . 71.7 80.0 72.9 75.0 83.3 8l.3 39.1 45.7
November....... 81.7 78.3 83.3 87.5 87.5 83.3 47.8 50.0
December....... 63.3 76.7 56.3 41.7 60.4 83.3 56.5 60.9

1962
January........ 55.0 78.3 29.2 50,0 58.3 85.4 69.6 54.3
February....... 80.0 88.3 83.3 66.7 50.0 93.8 43.5 63.0
Marche..eeeenns 71.7 88.3 83.3 91.7 70.8 89.6 52.2 63.0
Aprile.ieecenes 86.7 80.0 75.0 83.3 68.8 70.8 58.7 58.7
MaYeeenoen ceens 7L.7 73.3 83.3 70.8 58.3 81.3 45.7 52.2
JUDE.essannsn .e 55.0 65.0 62.5 79.2 18.8 79.2 43.5 47.8
JULYeevernnonas 56.7 51.7 54.2 68.8 83.3 70.8 39.1 43.5
Auguste..eeo.. . 46.7 38.3 58.3 79.2 75.0 54.2 41.3 30.4
September...... 36.7 35.0 79.2 41.7 64..6 95.8 54.3 41.3
October........ 45.0 26.7 29.2 62.5 39.6 95.8 34.8 34.8
November....... 33.3 28.3 54.2 45.8 87.5 81.3 45.7 23.9
December....... 43.3 43.3 41.7 58.3 66.7 79.2 39.1 30.4

1963
January...... .. 63.3 53.3 66.7 54,2 50.0 81,3 39.1 34.8
February....... 48.3 65.0 68.8 81.3 54.2 56,3 43.5 28.3
Marche.eveoesss 83.3 71.7 72.9 83.3 52.1 45.8 37.0 45.7
April....... 66.7 83.3 62.5 91.7 41.7 53.3 41.3 50.0
MaYeoseeeranonas 85.0 78.3 87.5 87.5 52.1 62.5 58.7 52.2
JUNE.ervsennnas 61.7 75.0 75.0 83.3 75.0 75.0 60.9 52.2
JULYeunrnnnnnn, 75.0 60.0 64,.6 87.5 66.7 66.7 50.0 69.6
AUGUS . ee e nras 48.3 50.0 62.5 72.9 6..6 70.8 56.5 73.9
September...... 45.0 48.3 47.9 58.3 25.0 54,2 58.7 71.7
Octobereeceaa. . 65.0 r40.0 50.0 56.3 58.3 r79.2 71.7 69.6
NovembeT e evees r4l.7 r66.7 r60.4 r62.5 54.2 p62.5 69.6 ;173.9
December....... r7l.7 p58.3 r58.3 p58.3 rgl.2 éB.O

1964
JaNUATY eeueenan p65.0 p52.1 p50.0 p56.5
Februarye..... .
Marche.sceecons
Aprile.ececese.
MaYeoseaoon- PR
JUN€eeurrennnas

See "New Features and Changes For This Issue," page ii.
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Analytical Measures 39

Table 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 24 quarter, "r" indicates revised; "p", preliminary;
and "NA", not available.

D35. Net sales, D36. New orders, dur- D48, Freight carloadings Dél. 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 Actual pated |total (000) Actual pated
1960
July.eeeencnnsn 56.2 71.9
Augusteeeenenn. 50 70 50 68 21.1 50.0 -279
September......
Octoberceeesses 34.4 43.8
Novembers..eea. 60 68 62 68 26.3 42.1 -212 e e
Decemberc...s.. .
1961
JANUATY . veeesen 28.1 37.5
February....... 72 82 72 78 36.8 89.5 -28
Marche..ooveess
April.....ev.0e 46.9 53.1
May.oveeeonones 4 83 73 78 68.4 73.7 +79
June...eaeeens.
JUlYeeeeennnons 56,2 62.5
Auvgusteiiooaen. 82 88 82 86 87.5 89.5 +125
September......
Octobereiveeses v 59.4 65.6
November....... 81 86 78 82 63.2 89.5 +62
December.......
1962
Januaryceeceeee 65.6 62.5
February....... 80 88 76 84 57.9 94.7 -67
Aprilecioeenees 68.8 68.8
Mayeeeovdanacas 76 80 T4 74 63.2 89.5 -96
JUNC.seranconee
JULYeeeevonanes 65.6 65.6
August.e.eeen.. 72 7 71 70 42.1 68.4 -66
September......
October...c.vss. 46.9 68.8
November....... A 82 76 76 (Na) 63.2 +28
Decembers.eeses
1963
JANUATY.vivenes 40.6 50.0
February....... 76 80 77 76 78.9 +38 - ...
Marcheee.oseees
April..eieenees 65.6 75.0
MaYerenevanense (M) 80 (Na) 76 68.4 +44
Junee.eeennnnes
JULYeeeoossnnns 75.0 71.9
Auguste...enn.. 84 80 78.9 p+i2
tember......
-gzgober........ (M) 75.0
November.......
December.......
1964
JaNUATY e eaoss. 53.1
February...... .
Marche.ecoees.e
Aprile.ccvecens
MaYeeoroonoonns
Jun€eeec... coee)
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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

A.--(D1) Average Workweek of Production Workers, Manufacturing

l-month spans

3-month spans

1963 1964 1963 1964
21 industry components
HEEHE EHEEHEHHEEEHEEE EREHEEEHEEEHHHEBERHE BEE
AR EEERNEE MR HRE R R
HHEHHEHEEEEHHHEEHEEH BEHEHEHEEBEEEEEEHEEE
gl S| &8 218138 2[R 8{2N&I S| S| &8 8| 2R S[&[ 2|2 L32[ 2|3]|8|=2] &8 &|L
Percent TIiSINZe..evesreneveenenrecennanaes| 52 T4 40 17 8L 48 45 L3 67 57 21 88| 26 74 71 64 31 52 55 79 48 60 64 48 TL| 26
A1 manufacturing industriese..eeveeveeees) ¥+ - + - ¥ 0 -~ - + - - + - + - + - + 0o + - 4+ + + | -
DURABLE GOODS INDUSTRIES
Ordnance and ACCESSOTiESeserioescrssrsnssecese O T - = F + - + + - - + - + + - - -+ + + o + - -] -
Lumber and wood productS....... terestseseesesd O ¥ - 0 - F + - F+ + -~ + - + + 0 0o - + + + + - + +| -
Furniture and fixtureS.s......vceeeerscssesscse ¥+ * - - + 0o + - - o + + - + + + - o0 + + 0o - - + + -
Stone, clay, and glass ProductSeccecceeceeswes] * ¥ ¥ - ¥ - - -+ + -} - - T+ +t + + - -+ + - -
Primary meta8l productSe...cececosesnscsssseaess ¥ ¥ - T + + - - - - 4+ +} + + + + + + + - - ~- - o +| F
Fabricated metal produCiSsececescccscesscssssss ¥ 0 - = + - 0o - + + - + - + + + - + o + - + + + +| -
Machinery, except electricale.ce.seececeerass..f © © - - ¥ *+ 0 0o + - + + - + ¥ - - - + 4+ + + + + +| +
Electrical machineryeseesseessevesassscasesses = ¥+ - -+ 0o + - o0 0o - + - - 9 = - 0o t + - - - - F| -
Transportation equipmente..ceviseeerseeseeeasd ¥+ = - - + + - - + + +1 o+ ¥ - - - o0 * + - - + + +| +
Instrumentis and related productS.....eee.ieaees - ¥ = - ¥ -+ - + - -~ oI o -+ f - - - + - + + 0o -| -
Miscellaneous manufacturing industries........ t - - -+ o - - +| + + + + - - - 4+ + + 0o - -] 0
NONDURABLE GOODS INDUSTRIES
Food and kindred producCtSeseescccesccscrscacas - + + - + + — + - + - + - + - 4+ - - - + + - + - + -
Tobacco MANULACtUreSeees v orsoseresssnnssnnsss ¥ = + - + + - 4+ - + + - + + - + - + + + + - - - + +
Textile Mill ProducCtSe..cieececescecesssassnnes - T + - + - - + + + _ + - o t + o + - + - + + F+. + -
Apparel and allied ProductSee.eeeeeeerssecsessy ¥+ 0o ¥ - + - 0o - + - - + - + + + -+ e+ -+ + - - -
Paper and allied pProduCtSecececcecssccsascsness - 0 + - + + 0o o + + - + - + + 0 ~ - - * + + + + + -
Printing and publishings...eeeseseccccscnsesee ¥ ¥ 0 - ¥ - 0o + 0o 0o - + - + + + + 0 - 0 0o + + - t} -
Chemicals and allied productSecicecisscssseess — 0 * + - - + - 0o o - + + -0 - + + - - - + - - + +
Petroleum and coal productSe..eeccscoceenasces - 0o+t - 0 - - - + = % - + - -+ + + - . - . = * -
Rubber produCtSescsecsossceccesscsscssansssnane + o - - - + + - - F - + + - - - -+ + + + ¥ -
Leather and leather productSeccecececseececcss + - - 9 - + + + - + - - + o0 + + + + o+ - - -
+ = 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

B.--(D6) Value of Manufacturers’ New Orders, Durable Goods Industries

l-month spans 5-month spans

=
O
o
W)
=
Nl
o
o,
—
\0
o8
W
=
O
e
'

36 industry components

Dec-Jan
Jan-Feb
Feb-Mar
Mar-Apr
W | Apr-May
Jun-Jul
W | Jul-Aug
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Dec-Jan
Jan~-Feb
Feb-Mar
Mar-Apr
Apr-May
May-Jun
Aug-Jan
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Jan-Jun
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Primery metals:
Blast furnaces, steel mills.....evvvveeuvene| + +
Nonferrous metalsSs.ceceeecerrcsseoccnoscaoas | ¥ =
Iron and steel foundrieS....eeeeeeveenceenaef -
Other primary metalSeseeceeeececsrecsenceces | — +
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Metal cans, barrels, and drumSscececcosecsss | +
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+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter- o
mined. *Denotes machinery and equipment industries that comprise series 24. o
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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
C.--(D19) Index of Stock Prices, 500 Common Stocks

1-month spans

3-month spans

1963 1964 1963 1964

24 industry components’ clalula{plesid|w|aje|eslojaslalulalnlslls|lalnjaldis|d|wlaleislolas|lolaluin]s

BIB\E1221 202\ 31018\ 218\ 81218120812 2121 €1218)121219)\5)21218)1818 8\ 31802

olglae|alaimnls]| ale |lslolslalala|nleislolcslae|lalalblielr|wlalelr|olsioln

g|&|2|81B12|21212|8|8|8|x|R|e|€ |5 (€| 8|8 |x|3|2|&|&|€|2 |12 |E|8|8|8|8|2 |8 |4
Percent rising2e..cesereencennccnnnvenenss |98 79 44 91 85 52 29 75 77 45 4L 68| 74 99 98 94 91 90 88 62 54 60 74 56 50 |68
500 StOCK PriCeSececsvecsvencococessnaseas] ¥ + = + + 0 - + + + - +| + + + + + + + + + + + + + |+
Mining and smeltinge...ece.ecevveecvcveasessss| + + NA NA Na NA Na NA NA NA NA NA | NA + + Na Na No NA NA Na NA NA NA NA |NA
Coal, DItuMIinOUS...evvirrirenrresecnennssseses ¥ F + + + + - + + + + +} + + + + + + + + + + + + +} F
FOOd COMPOSItess verrvevescscrosscnsssssssasssn| ¥ + = + + + - + + - + +| + + + + + + + + + + + + + |+
Tobacco (cigarette manufacturing)e...ececeeees| ¥ - + + - - - + + + - +| - + -+t + - - - -+ -+ -
TeXtile WeAVETSeeee asrsreesssssossvscssanssss| ¥ + + + + — + + + - + +| + + + + + + + + + 4+ + + + | F
POPET e st veseresceosssoscssascsssesssssassssacs| T ¥ = + + - - + 4+ + - +§ - + + + + + + - - + + + - -
Publishinge.veeeevrervorscacsssesncnssscesasaal ¥ £ - 4+ + + + + + - - + + + + - 4+ + + + + + + - - +
ChemicalSecsrecssossscncconnsscsocsennssnsanas| ¥ + ~ + + - - + + - + +| + + + + + + + - - + + + + |+
DrUESeececvesosesesssesncssnsssssosssnssssssssl ¥ t - + + - - 4+ + - - + + + + + + + + + + + + + - +
011l compoSites..veeerecevererecnncocnsnseseses}t ¥ + + + + + + + + = - +| + + + + + + + + + + - - |+
Building materials composSit€siseecereiescanses| ¥ + - + + - - + + - - | + + + + + + + - - + + - |+
StEEleseroornrorenoessesesssscssasssssncssenasl ¥ ¥ - + + - - + + + - +| + + + + + +t + - + + + + |+
Metal fabricatinge.c.eceesececsssnsscvcnnsssss| ¥ + - + + + - + + - ~ +]| + + 4+ 4+ + + + + + + + - + |+
Machinery composSit€eecrersereecovosocassscesas | ¥ + + + + + - + - - + +| + + + + + + + + + - - + + | 4
Office and business equipment.....c.ecenvveeeee| v+ ¥ - + + - - + + + + "+ + + + + + + + - - -+ 4+ + |+
Electric household appli@nceSec.escesresscesess| ¥ - + + + + - + + 4+ + +] + + + + + + + + + + + + + | 4+
Electronicsas.veveseiieenceosrincnecosscesssea| ¥ = + + + + - + + -~ + + - + + + + + + + + + + + + -
AUTOMODI1ESaaes s erenscscorssossosssnsasesssasas | ¥ + + + + + - + + + - - - + + + + + + + + + + + + -
Radio and television broadecasters.....c.v.ece..| ¥ + + + + + + + + + + +| - + + + + + + + + + + + + |+
Telephone COMPANIESeescesessenssencsssceseeseal t ¥ - + + - - + + + + +| + + + + + + + - - + + + + | ¢
Electric companieSeieeserrrrccisssscccssssesssl ¥ t = + + - - + + - - +1 + + + + + + + -+ + + - |+
Natural gas distributorse.c.cecececivcveioeece ¥ - = + + + - + - - - +} + + + + + + + + + - + - -} o
Retail stores compositCeseieeverireecceenssasef ¥ + + + + + + +t - - +| + + + 4+ + + + + + + + + -]+
Life Insurances.vecerescsacecrecscsecsssesesaaf ¥ ¥ + + + + 0o + + ~ - -} + + + + + + + + + + + - - |+
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+ = rising; o = unchanged; - = falling. Series components are
1The 24 components shown here include 19 of the more important

ing the diffusion index in table 4.

?Based on 82 industries to February 1963, 80 industries, March

.org/

Federal Reserve Bank of St. Louis

not seasonally adjusted.
industries and 5 composites representing an additional 22

NA = not available,

1963 to August 1963, and on 79 industries thereafter.

of the industries used in comput-
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Table 6.-DIRECTION OF CHANGE {N SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

D.--(D23) Index of Industriol Materials Prices

JANUARY 1963 TO PRESENT--Continved

l-month spans

3-month spans

1963 1964 1963 1964
13 industrial materials components B
slofalaimls(=(w]lalelesloislo(alalxmlas laslelalalnlsiz|wfale(slo(sRlalinn]s
R HaHE AR R
olcslolalsalsls]alw|alelelolcslalalalielalolslolala|(xnls |2 ale [zlolc|lols
8#‘%&2%%%%5%8%8%&&%58%8%&%%%%%3%8%8%‘&%
Percent rising...... teeesenssenessenan veees |58 67 46 50 46 65 35 46 50 73 69 62|58 46 62 50 58 50 54 35 38 38 35 62 69 81|73 69
All industrial saterialS............. ceeess = = =+ + -+ 0 - + + [+ O + - - -t - - -t ot
Copper SCTAP (1De)ecevcsvarvoosasencocsvoscense| T = - + = + 0 - - + + oflo0 o + + + 4+ F 4+ - - - - + +] + o
Lead SCrap (1be)ecescvccrceccenosvnccnsessseses| + T = = = + + + + + + +| -~ 0 + - - - F + o+ + [+ 4
Steel scra8p (t0n)eccvreeececarcracaccssencnanes| - + = + + - - + + - - I+ - R e T B
Tin (1be)eeeeccor-vonncccn. R T T e A A A e o S A A T S S L
Z2iNC (1De)ereecerorevvsooscversosccacesanscnsesa| O 0 0 O O *+ + 0 o o ++ - o 0o » o o * + + + o | + +
Burlep (¥yd.)ee.eee... ceveesseseseesassecasesses |[NANA - -+ - -+ + - - o+ - NA -NANA - - - -~ -t - -] - -
Cotton (1b.), 15 market QVErageeceecee-coceenes + 0+ + 4+ + - - - - 0 + <+ F S A At e
Print cloth (yd.), averfges...cvsvevsrveecseess| ¥ + + - - + + + o + + +| o O L T S L I o I
WOOL tODS (1Ds)earcoccconcoccoocacacscensssenea| T + + = - + - + « 4+ + <+ + - R o B
Hides (1be)eeeveverenvareas tetetronecnsesasenan] = * - 0 = - - - - + - | -+ R T T L S B
Rosin (100 1b.)ecss.nn.. tieesseasssassresesesss] O 0 0 O O O - - 0 0 0 0OfjO0 O - - 0 0 0 0 = = = - 0 0] o o
RUDDET (1Du)eerevevornroonennconsvasnssanessnes| = = = = = + = o = + + - -+ R T A
TALIOW (100 )erveeonevreroonanononsasnnsonesnenal = + + + + + + - + + + - _ - -~ -+t + + + + + 0 + + £ - -
+ = riging; o = unchanged; - = falling. Series components are not seasonally adjusted. NA = not available.

laverage for February 17, 18, and 19, 1964.

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

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

144

l-month spans 5~-month spans
o
©
A 1963 1964 1963 1964
a s 26 area components
[T sleluls e | alelelolsloluinlmlelislelalalnls{~{w|lalelslols]|lolalelnls
24 BB B1g212 31518\ 2181818 8121812081811 2\8)212) 915181208818 851802
G elelelatalzis(ziieislaslglslglatatntileietalglgletalalzis 2 iw(2lsizls (s
RlZ1L(BI&IFIRB RIS S|2[R(S|E|E(&[ENZ 1K |8|2|& (S| 12|22 8218|812 (8]
Percent risingeccsccvorececscecoocscsss 36 87 48 45 49 T1 47 55 36 66 38 23|87 22 64 64 45 53 83 47 53 57 66 40 28 |62
47 labor market areasl.............. R R T A T T e e . S
NORTHEAST REGION
7 | BOBTONM . svenrrarssssrccsssrscsnsssnsssenese T F — =« + + - + - + + -+ + + + - - o+ - -+ - |-
16 |BUffAlO¥eaee.vesevsoessoscosscssssoncenssss ¥ + + + - + - - + - =]+ =+ -+ -+ = -+ + + |+
11 {Newark* ........ eeestrarisseateretsressass = T = - - + + + - + - +[+ B T S e
1 |New York....... ceerinrsoeans teeresreseannnn J- + o+ -+ -+ -+ + ]|+ -+ + + + + - - - - - ]+
21 |Patersonee.e..... tsecesessencscesscacesesnd = ¥ = - - + 4+ - + - - 4|+ + + + - - - - - + + - -]+
4 |Philadelphia*......... essaenne P O R T R S T ey R - - -+ e+ 4+ -+ - -
8 |Pittsburgh®*,,.......... ceevecansensan JR R R S S U S + 4+ + £+t + + + + - - | -
23 |Providence®*,...c.ccoivenrvennerccaces viresd = F -+ - -+ - + - + 1+ -+ - 4+ + + - F - - o+ -+
NORTH CENTRAL REGION
3 |ChicAg0eecseecsorcesasssacssscssnsvavencnas =~ ¥ + - + + - + - + - |+ -+ - - -+ - + - + - ~|+
18 |Cincinnatiseesecreccoracesoecroconscacnsand ¥+ + = - + + + - + - - -+ -t + -~ + + + - + + - |+
10 [Clevelands.eeeenceecnennas tececevesennneses ¥ + - + - + + + - - + _|+ -t + + + + o+ + -+ + -] -
26 |COlUMBUS s acsanvocessosssvssscsssscscssaseed — + = - + - + + - + - -1+ - -+t - + + 4+ + + + + -|+
5 |Detroitececcececescecoescssvsesascscscssansed ¥ = + + - + + - + - + |+ + - - + - - + - + + + -+
25 | Indianapokis........ eresssians retesenaned T =+ = - + + - - + - -+ T SR N
22 |Kansas Citye...... tessssesvsssasrsssersrnssed = T T - - + + - + - + |+ - -t - -+ +t - F+ + - -]+
15 | Milwaukeeesv.eoen.s sertressseseaseseracssess = Tt - F F & + + - + - -]+ - -t -+t + + + + + - -]
13 |MinneapoliSe.ecesverrcoscossososssssassassed = + + = = + + - + + - -]+ + + - - - = - - -t + +]+
9 |St. LouilSeeccnscecncoccccsocnaoens vesesesed =t F - -+ - -+ + - |+ -+ + 4+ -+ - - - + + -]+
SOUTH REGION
20 jAtlanta......... vebecescessoresvsscesncsesesd T ¥ = + + + - - + + + |+ -+t -+ + + + + + - -]
12 |BaltimOr@esceececesscoescosasveosasscnsonad -~ ¥+ = - + + + « 4+ + - |+ + + + - - - - - + + + -1+
17 |Dallas....... ceesssecsssessesesecntsressne -+t -+t - -+ + - + - q+ -+t - 4+ + + + + - - - |-
14 |HOUSTONeeeseevssaesanocvsecnsessencncssansd = + = + - + + - - - + |+ -+ t + + + F + - - - |+
WEST REGION
2 |Los AngeleS.ecaccececsenconn heeressssensed = o= T - £+ -+ + + |+ i T T T v S
24 JPOTtlande.ccsccssscccncrorscsssocscsescsesd - = + - F - - + -+ + -] - - = = - -+ - + + +t + +]| -
6 |San FranciscOscecccveecsceceresosassscssssd ¥+ = + - + 0 - + - + - 4| - I T I T S i
19 |Seattle*seu..o... .. sesseatensanes [P - * - -+ - - F - + + T+ B e o

- = rising; o = unchanged; + = falling. Because this series usually rises when general business activity falls and falls when business rises, it is in-
verted to show a comparable activity pattern. The direction of change is shown for the week ending nearest the 22d of the month. Serles components are sea-
sonally adjusted by the Bureau of the Census before the direction of change is determined.

*Designated by Bureau of Employment Security as an area of substantial unemployment (6 percent or more) in January 1964.

*#Designated by Bureau of Employment Security as an area of substantial (6 percent or more) and persistent unemployment in Jaruary 1964.

1The percent rising is based on 47 labor market areas. Directions of change are shown separately for only the largest 26,

Digitized for FRASER
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Digitized for FRASER

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

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

1l-month spans

3-month spans

1963 1964 1963 1964
30 industry components

cloalalalm|g|=iwlaleles]lolesle|ulul]ls slelalalmicla|wlalelislolaelolalalx]s

ElE|81218\2)2)21812)218)818\2)80812) 8181812122121 2\518)218)2\218) 2082

oflctlalala|n|leslalw|lajelelolelelalalaielz|lolslalalalm]|s|{m|wlale(zlols|oln

Rigie|g|&I1f[8B3 12 |8 [812|&(S||L1&|2 |812(8 (22181212133 (F([K|8]|=2|&]|4|L]|8
Percent risingecececceceeccccienrennencaas]| 63 48 83 67 85 62 75 48 L5 65 L2 T2 65 43 53 65 72 83 78 75 60 50 48 40 67 |58
All nonagricultural establishmentiSe..eceee| + + + + + + + o + + - +| + + + + + 4+ + + + + + + +]| o+
Ordnance and 8ccesSOrieS.ccececcrtcvsvesccnese 0 = = - + + - 0 0o + - +| O - = = - -+ + 0 -+t - -1 -
Lumber and Wood ProdUCtSe..seccssvecrcesesncssl T = +* - + - + + + + + +| ¥ + + +t - - - - - 4+ + + +{ Ft
Furniture and fiXtUreSeeseeseseeecsocsacensess] + = + 0 + + + 0 0 - o +| * + + 4+ -+ + t o+ + - - |
Stone, clay, and glass productSeccecececcecnes| + - + + + + + - - + + O] - - -+t + + + + + - - + 1 +
Primary metal industrieSe..ceceeceecesevecsess] - + + + + 4+ + - - - + +| * + + + + + + + - - - - +| +
Fabricated metal productSe.ececececeseceseasss = + + + + + + 0 + 0o - +F + -+ 4+ + + + + + + + 0 +| *
MBChiNETYuseeoeessaossscsnersrasnsscssssnsssss] ¥ = 0 + - + 4+ + + + o + + B T T T O
Electrical equipments....cceeeivavescsencssnce = = + + + + - - - + - +} O J T T T
Transportation eqUipmenteecsc eereeresscesseasey ¥ + + + - + - - + + - +| *+ -+ + + + + - -+ + - -
Instruments and related productS..ciseesssesses) ¥+ o + + + + ¥+ - —- 0o + o - + + + + + + + + - - - ]| -
Miscellaneous manufacturing industrieSee..eee.f © o + 0o + - + + - - + =| + - + + + - + + + o - ~-|+
Food and kindred productS.eceeececceseseccssse] — = + = + - - + - + - +| + R O T N e
Tobaceo mANUfaCtUreSeecserveceocscseesssassasel — 0 0 + = = 0o + - + + -1 - - — - %+ 0 - - + - + + +] *
Textile mill productSesceeececessvvesnccsnnsasl = - + 0 - + - o + + -| - - = - 0 - - - - - - + +}| -
Apparel and related ProductSesseecesssescessesf ¥ T + + + -+ - + + . +] O -+t + + ¥ + + - - - - -] -
Paper and allied productSecescccecseccscessses + - + - + + + 0 - 0o o +| © o+ + - + + + + - - - +| +
Printing and publiShinge.....c.veveeerneneenns ¥ = + + + - 0 0 - - - +f *+ - -0 t+t + + + - - - - +} +
Chemicals and allied ProductSe..ecescesesessss] * + 0 + + + 0 o - + - *} o ot +t + 4+ + + + - 0o - -| -
Petroleum and related productSe...ceececsssses| = ¥ 0 + 0 - + 0 0 0 - =1 - - = =+ + 0 0o 0o t 0o - -| -
Rubber and plastics ProductS.........ceeeeeeese ¥ = + + + - - - - - + o] * + -+ + + - - - -+ +|F
Leather and leather productSs......ieseessseses| = ¢ 0 = + = + - + o - 0O - - =0 - t -+ - - -] -
MIDINEeeeveneveeneerearavencnsosrcnsvsnacssses| = © O T + — & - - - F ) - - - - 4+ F + + - - - - - -
Contract constructione..eieeeessssrcsiescesessf ¥ - F + + + + + - - -+ - L S S S T R
Transportation and public utilitieS.ieeeees.eaf = + = = + + + 4+ + - - | + -+ -+ + + + + + 0 - -] -
WholeSale traACe.vtroerecscenesscnsnsnasnseses| T ¥ T + + + 4+ - + + + +| + T S T N S S O S B
Ret81l tr83€e.eececcvscsecacsscnsassasessaasaal T + + = + + + + o + o0 0Of *+ + + + + + + + + + 4+ + |+
Finance, insurance, real est@t€iecivcececseeses.| ¥ T + + + 0 + + 0o + o +| + R S A N S S R S
Services and miscellaneouSe....sceecasesesesss| ¥ T + - F + + + + + - <+ + + + + + + + + + + + + |+
Federal GOVErNMENtec..cessececcacesvacsesnases| ¥ = ¥ 0 + + + - o + - +| + + - - -+ + + + - 0 0o *| o
State and local gOVETrnMENtascsessceseseesseses] + ¥ ¥ + + + -+ 4+ + - +| + L S A S L e I

+ = riging; o = unchanged; - = falling, Series

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

components are

seasonally adjusted by issuing agency before the

direction of change is determined.
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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
G.--(D47) Index of Industrial Production

1l-month spans

3-month spans

1963 1964 1963 1964

24 industry components g 2 1 By 5 .5« %u ale 219 g ol & 8 >y g 1T ETE g gl lawiatelelo(aslalalul]s

SRR EEEEE R EEIEE R R R R

olsletalalsle(mlwialelelolslolalals ivlsioletlelalalnlsla|lw]|air]s]lols]|eols

gletgig g3 2[R [8|2|&IS[e|2|&|8 I8|I2[(& ]S & L2328 |8[2]|812|¢|#
Percent risingle..e...... esennne cersnses eool67 69 73 62 88 75 65 62 48 50 60 58 |52 58 54 81 83 92 88 83 88 73 58 56 62| 58
A1l industrial productions.iec..cecececcecsssd ¥+ + + + + + + - o + + + |+ o + 4+ + 4+ + + + - o + +| +

DURABLE GOODS
Primary and fabricated metalse...cconeceevesese e oo o0 ov L . .. .. O
Primary metal ProductSeceececescesccsccaceceses = T + + + - - - - + 4+ + | + N T
Fabricated metal productSe....ecovvvevveees.f v+ + + + + + + + - + - o | + + + + + + + + + + + - +| +
Machinery and related products.e..... Y T .. [P T
Machinery, except electricaliceciceacerorsaecsf + + = - + + + + + + + + | + -+t + - + + + + + + + +] o+
Electrical machineryeeeesesececsssvecesassens = + 0 + + + - + - = + 1} + - + 0 + + + 4+ + - + - -1 +
Transportation equipment,.......ccccvvveveeef v+ = - + + + - - + + o + - + + + + + + + + - + + +]| -
Ingstruments and related produCtSescecececesces ¥+ + + - + + + - + - - +| - + + + + + + + 4+ + - - -] -
Clay, glass, and LUumMbeTreeeececoecscsasovcnossnalee so oo o0 w0 s . O . P
Clay, glass, and StON€s.uecesvrcreressocennans + - 4+ +t + + + -+ + + +| - + -+ + + + + + + + + |+
Lumber and productiSe.cc.csoccccesroccocssscess = + + - + - - + - - + | NA + + + + + - - + + + + +|NA
Furniture and miscellaneoUSsscscecsosssosvecccses oo ve oo ve oo .. e e . e e e ee he ee e e P
Furniture and fixtureS...e.ceceevveceveeses vesf -+ + + + + o -+ +{ - + - = + + 4+ + + + - +1 +
MigCellaneouUSeeeeceeservonsooctcssoroncnosces T + + 4+ = 4+ + - -+ |+ - -+ + + + + + + - - -+
NONDURABLE GOODS
Textile, apparel, and leathers.ccecesscescaasee e oo w0 vo o0 0 W R [
Textile mill productSe.e..... teesssnsncsresed * = + + + + + + + + + -|NA - = 4+ + + + + + + + + +/|NA
Apparel ProduCtSeseccecececsvcsssersvassoasss T ¥ - + - + + + - + + +|NA + + + 4+ - + + 4+ + + + +{NA
Leather and ProductSecseccscevesrsossssereess = + + - + + - + + - - NA[NA - - - - - 4+ + 4+ + + + NAlNA
Paper and printinge.cceceecesccesesocencescnoce]es o0 ve vu oo s ce s aa e - @ ee s ee s e ee e ee . +
Paper and productSesececccecceoscnns teeressed T+ + - + + + - + + -|NA - + 4+ + + 4+ 4+ + + + + | NA
Printing and publishinge..ceucecscsvssocceees = + - + + + - + + - + +1 - - - - + + + 4+ + o - o +| +
Chemicals, petroleum, &nd Tubberesseseceeerasee e vu vo v ov vi wo vl vl Ll -1+ e ee ee e ee ee e e e .. *t} o
Chemicals &nd ProdUCtSesecesscsssscsssasansss t + + + + + + + + + + —|NA + + + + + + 4+ 4+ + + +{ NA
Petroleum ProduUCtiSececseseecccssssssscsssaass ¥+ 0 + + + + 4+ - - + - ={NA + + + + 4+ + 4+ + - - + 4| NA
Rubber and plastics ProductS..e.ceeccseecessd - + + - + « - + - - + N[N -~ 4+ 4+ 4+ - - 4+ + 4+ - NA{NA
Foods, beverages, 8nd tODBCCO...eeevrocrnrononelen oo v ve ve vt er 00 we e 0e T - P
Food 8NG DEVETBEESs:..rseceraesssscsnssossese ¥ = + = + + + + - + - +|NA + o+ + -+ o+ o+ + + - +|NA
Tobacco ProductSeceeceececescesscccsssscanses ¥ + = -« + - + - o - + Nao| NA + w + w + + + - + - - NA|{NA
MINERALS
COBlesveroroseosonsonsnososssosnssnssssnssnesss = T = + - + 0 + - - - <+ + + = -+t A+ -+ - - - - -
Crude 01l and natural E85ececcecsssccserasreeses = T + + + + + - - - - - + - -+ + + + + + + - - -] -
Metal, stone, and earth Mineralscceceeeceeecssa]ee oo oo co et vu o te ws o0 e oab F o ee v ee s e
Met8l MiNinge.eeerveveseecsoscnconscanconnsae ¥ + + - + - - + + - _ +|NA + + + +t - - -+ - - -1NA
Stone and e8rth MiNeralSeeececeeeesecsssenaes ¥+ - F + - + + - + + - -| NA - - 4+ + + + + + - + + +{NA
+ = rising; o = unchanged; - # falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.

NA = not available.

1The direction of change is shown for industry groups where actual data for separate industries are not available; however, estimates for each industry
The percent rising is based on 24 industry components.

Federal Reserve Bank of St. Louis
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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
H.--(D54) Sales of Retail Stores

l-month spans 5-month spans

—
O
e
w
=
el
[*3
~
[
\0
o
W
=
0
[+
=~

24 retail store components

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

Dec-Jan

Percent risingeseeeccescecscsccecncnnsssne
A1l retail SBleSceceierncieaecnnccncannnnn

, 5 | Dec-May

\n
o
W
P
\n
N
~
N
W
"N
~J
[N
4+ 3
(o)
O
N
W
U
+ @
U
[
x
+ ~
W
(e}
2
+ 0
[o03
+
U
+ o
\n
+ >
o
+ 0
+ 3
)
+
U
+ &
~1
+ 0
+9

+

+ 4%

+
+
+
o]

Grocery StOreSee..vecrscrororsoscsensscesscsces
Other food StOreSeseseeceerroccsescnsssesasasns
Eating pPlacCeS...ueeervecocaccocococectocnncnss
Department StOreSe.c..cvereccenccccvevsonncasne
Mail-Order StOreSe...ceceeerarecsrecersoncacee
Variety storeSe..ceceeceecscicreecneocnnenoeees] =
Other general StOreSececseccresscecctensccenes
Men's wear StOreSes..vsvececsssoccrsscsnsssnnel =

]
4+
+ 4+

]

[}

) [ '}
+ o+ o4
[
+ 4+ 40
+1
1 [ 1
00+ 4
+ o+ 4+
+1 0+ 4+
+ 1+t + o+
1+ 4+ ++0
(I S I T S
[ N
+ 0+
+1 1
+1 + 0+ 4

+
+ 440 ++0

1
O
]
I S

[}
+
1
+
f
[}
+

Women's apparel StOreSs.eeieseecscscccesctones
Family apparel StoreSesc.ecceececvecsscccsonee
ShOe StOTeSee.ciosarcorecsossasssssssscasennss
Furniture StOreSecieceecsecroesscssecocersanan
Appliance and radio StOTreSeceiecererececeesnnas
Building material dealerSe....vecevcececvcancns
Hardware StOreS..vceceeerverncocsccocrscncannas
Farm equipment deglerse..c.eveveccssocresccanns

R I R
++ A+

+ 1
I
1
1
]
1
+ +
1
]
]
]
+ +

A+ A4+
I
1

4 o+ h gty

]
]
+ 44+

+ )
"o+
+
+
1
+
1
|
+ 1
+
1
1
+ 1

+
+
+++++ +++Ft+ 40
]

++++ 4+ + 4
++ 4+
+ 4+ 4+ +

1+ + +0
[N
o+t
+ o+
1+ 4+ 1 0
+
(]
r 4+
+ 1
o
++++ 4 + 4+ 4+ +00
[}
[ I
1 1 1
1+ +
+ 4+
]
i

R L R LR
]
+

A+

+
]
]
+ +o0
+
+
1
'
+ o+
+ +0 +1
+
]
]
I
+ 4+

Motor vehicle de@lerSeceeeeeceoncserccavnnnasns
Tire and battery deglerseiceiceccscaceecececnnss
Gasoline stationSee.eeereeevececrsoccscannes
Drug and proprietary StOreS....ceeesecececsnse
JeWelry StOreSescsceceessncorsosecscosveonssess
LiQUOT StOTESevecsrevscsrorsnscssscasossosnsas
Other durable goods StOreSeceeeessevesvsocvanss
Other nondurable g00ds StOreSeesseescsesscosss

+ o+
4+
+ +
]

4+
+ o+
+ 1

1
+
+
|
]
O
+ + 4+
]
+ 4+ 4+ + 4+ 4+ 4+t
+
!
]

+ o+
4
[
41
+ 4
1 i
+ 4+
+ 1
+
]
4+
+ 4+ 4 4

PR 2 2 T JHEE S R

+
+ + 0
+ 4+
+ 0
1+ +
+ 410 +1
1 O+ +
1+
+ o+
1
1
1
+ + + 1
+ 4+ 1
+1
10O+ +0
+0 + + 4
]

R R R I I I S G .

+ 41
+ 44+ 40
t
'
+
1
+ 0+ +++ 44+
+
+t4+0 +++++ + 4
+ +
t
+ + 4+t
+ + + 4+ +
+ 4+ 4+
+
1
'
+ 1
"+

+ + - -

+ = 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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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT~Continued
{.--(D58) Index of Wholesale Prices

14

l-month spans 5-month spans
1963 1964 1963 1964

23 manufacturing industries slaly il glalwlalelzlislslalslale gl slalsly b slalwlalelzlslslalsls E S

dHRNHARAEAR R R R R R A A R

ols|lajalalx|s|iad|wiaeleslzlolslols]lalxl wlale|lz|lolsle]lala|m|glm|w|a|lelslo]s

Ris|g|g||g[S|8 2|82 IS |22 & E|2|X(S|2|R|S|C|E|Z|E€|R|1B|Z(S[8[2]|&]2
Percent risinge.e.ccvevnineeiinencnannnnnsf 39 44 37 41 59 61 50 57 59 72 70 63|57 24 30 35 28 46 50 52 52 70 74 72 70| 74
All manufacturing industries...c...ceeecees| - - o0 0O = ~« + - - - - + o+ + + o =] =

DURABLE GOCDS
Lumber and wood ProductSecscssessescasscesccecsf + = 0 = 0 + + + - - + +| o - = e = =+ + + + + + - -
Furniture and other household durableSe.cseese.f 0 -~ 0 - = + = + 0o = = o} + - e e = = = = = 0 + - o} +
Nonmetallic mineral productSeieecescecesscsses] = = = =« 0 0 = 0 + 0 0 +| - - = e = 4 - = = 0 0 0o +| +
Iron and Steeleceeecscecerecevorccccsvsonssoes = = 0 + + « 0 = + + + +| = - - = 0 + + + + 4+ + + +] +
Nonferrous metalSe.cieeeescecereservocnnevenesel + + + 0 = + + + + + + +| + -+ 4+ + + + + + + + + +| +
Fabricated structural metal productS.e..e.ee...] + 0 = - + 0 + o0 + + 0 of o - = = - 4+ + + + + + + + +
Fabricated nonstructural metal products.......| - + - o + + + + + + + +| + - - - =+ + + 4+ + 4+ o+ o+ +
General purpose machinery and equipment.......| o = - + + + + - + + + +| - + = = 4 4 -4 4+ 4+ + + + +| +
Miscellaneous mAChIiNEry.c.escsessevcsesseesesal 0 0 + = 0 0 = 0 + + + of + o + + 0 0 0 = - + + + +| +
Electrical machinery and equipmenteecieecesaes] = = = + + + - + - - + of = - - - - - =+ 0 = = =] -
Motor vehicleSeeeeeeeecesseraverensersnensssea] O + - = ~ - + + + of - - -+t - - - - - - -+ |+
Miscellaneous pProducCtSee.seeseseceescncscseses| + + - - + + + + + + - - - + + - - - + + + + + + o -
NONDURABLE GOODS

Processed fOOdSe.eveeriucarsciosesooroanscncse] = = = + + + = o - + + |+ T T e i
Tobacco products and bottled beveragesieces...| 0 + + + + + + + 0o o0 o0 +| + F o+ + + + 4+ + + + + o+ +
Cotton productSeeescveeesscsssoscsssroscssasee] = = = = = 0 0 - + + + of - - e 4 e o e - - 0+ 4+ +]| o+
WOOLl ProdUcCtSecseesecessacsvscarscrcasccssnsaces] + + + — - o0 = + o + + +| + + + + + + - - - - 4+ o+ +
Manmade fiber textile productS...ececceeseeces] 0 + + 0 - 0 - + + + + +| + - -+ + - - - - 4+ + + +| +
ADPATreles oeeeeteerenoreseresssssoccsncsscesesl = + 0 0 + + + 0 + + - o] + - + + 0 + + + + + + + +| +
Pulp, paper and allied productSe.c..c.eceesees| = 0 = + + + - 0 - + o0 of + - - - -« + + + + + + - | +
Chemicals and allied productSssescecsscscesess} = = 0 = + = 0 0 + 0 0 of - - - = e e = = = 4+ 0 + +| -
Petroleum products, refinede..ceceeeeeceeeacesf = 0 + + + - - - - - o 4|+ - - 4 -+ + e e - o -
Rubber and rubber pProduCtSecisececsvecesccsses] * = = 0 = = + + w + 0o =} + + + F F e e - - =+ o+ | o+
Hides, skins, leather, and leather products...| - - - - - - - - - - + _] - i

saInsedy [eonf[euy

+ = 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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Cyclical Patterns 49

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS

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.

IIIHIIIHTT ']||||||||llll|||l||”|||”||l|[fTr Index
PERIOD COVERED
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) < Reference trough dates 7180
se=e July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
July 1957 to Apr. 1961 (Reference trough: Apr. 1958) 160
May 1960 to present! (Reference trough: Feb. 1961) 7
9. Construction tontracts ]
1L TTTVTTTTT LRI T
Index | ||||| |I ll” I[[Illlllllllll”l”l awarded, zomm. and indus. -140
—~-Reference trough dates bldg. 2
105
I 4120
F | Y. Avg. workweek, prod. X . .
workers, mfg. éA : "o 100
1 ¢ \ \/\/’/
kY .
3 1
100
-J 80
/
i .
29. New pvt. housing units
authorized, local bldg.
95 permits
1140
150 S 4130
140 Shve o .
I H 1
130 ) N ¢ %
24. Mfrs,” new orders. ': :‘. 4120
120} | mach. and equip. indus.| 2& ¢ ..
N AN AE
: [} % \‘, Y II\‘ oA .
10 . ! ¢ V- .
..' /| \\\ II ~ <1110
*]m ») -
vy
1 ™\
95\ c Any A 100
\ I'd !
1 |
aol W
Vi
W
! d90
{
IIIIIIIHIII IIIIIIHIllllllllllllllllllllllllI |I|I|||HI|I Il|IlllllllllllllllllllllllHIHIIII
-12 -6 0 +6 +12  +18  +24 430  +36 -12 6 0 +6 +12 +18 +24 30 +3%

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 peakis set at “100°, For series 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 are shown in appendix C.
ISee table 1 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7. 2For

the 1949, 1954, and 1958 cycles, a 3-term moving overage is shown.
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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.

Il””l“l” |||||||llll[lllll]”“lll“llllll Index
PERIOD COVERED
|- Ref: h d
Nov. 1948 to Oct, 1952 (Reference trough: Oct. 1949) eterence frough dates
e+ July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
May 1960 to present! (Reference trough: Feb. 1961)
LIRS ARARLN BAL TTETTITETT TTTTTT e
Ind LB LA LI LR
rdex (1T LA AR A AN B
—-Reference trough dates
150 F
13. New business incorpo- o o 105
i - e %, -4
K ¥ \\ AN ‘\ ",.r\‘.’. ,.-"o: 17. Price per unit of
. g / AT
130 - : I’ A S W \_\\ ,’l labor cost
: / v
N ! v/ 100°
120 - * \\JI
110
-J 95
*100
90 -
—1140
=130
120
180 o .'.." : ."."' 23. Industrial materials
170 Oy prices
19. Stock prices, 500 s
160 - common stocks J
150
140
130
120 |-
110 - /
*100 A —
\ /
\\ 7
9 |- \ J/
A\ ,
N .
80 - Illlllllllll ]LLIIIHIHIIIIII|I||IIII||I||IIIIII I|||||I|l||| ||H|‘|||II||||||l||lJ|I|l|ll|lJ]Jll
<12 -6 0 +6 +12 +18  +24 430 436 -12 -6 0 +6 +12  +18 +24 +30  +36
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 peakis set at “100°. For series 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 volues are shown in appendix C.

ISee table 1 for latest month in cutrent 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”'”I”l” |||||[1T]Tl[f[[[|]||||l,”|||]|||||I Index
PERIOD COVERED
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) r—<—Reference trough dates
ceeseese July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
—— ~ ~—~ July 1957 to Apr. 1961 (Reference trough: Apr. 1958) -140
. May 1960 to present! (Reference trough: Feb. 1961)
RRR S AR AR AL AR RAARRNARARA N AR RRRRRRRRR 1120
Index I I_l l ' l l l I 43. Unemployment rate, total ]
—«—Reference trough dates [inverted ] 7]
100%
80
105
( 41. . Employees in nonagri.
establishments N
L \\\\ 60
g
*100
. Sales of retail stores
95L 120
110 15
1o
1051~ | 55. Wholesale prices, except
farm prod. and feods .
- 105
*100—;
*Nyeeayge® 100*
95t 95
llllllllllll lIHI|III|IIIllllllllll]lllllllllll |IIIII|HIII IIILLIIIIH|IlLLlIIllllllllHIHI

-12

-6 0

+6 +12  +18  +24
Months from reference troughs

+30 436

-12

-6 0

+6 +12  +18  +24  +30

Months from reference troughs

+36

*Reference 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
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 are shown in appendix C.

1See 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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52 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.

'ITHIIIIHI |”||||||||IH|H|||”—’—|_”|||I|TFHI Index
PERIOD COVERED
f
Nov, 1948 to Oct. 1952 (Reference trough: Oct. 1949) [~ Reference trough dates
eescsese July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
_____ July 1957 to Apr. 1961 (Reference trough: Apr. 1958) "1140
aameee. May 1960 to present! (Reference trough: Feb. 1961)
—1135
Index |||||||||||l |||||||||||||||||I|l||||”||||||||||
—~Reference trough dates <4130
51. Bank debits outside NYC _{]25
_ A/~ “120
120 I \\’/\/ \J
115} | 47. Industriol production —115
110f | o
105- o5
!
!
'
]
*100 100
95 -95
90k 130
1125
854 -1120
120
115
15+ 49. GNP in current dollars 52. Personal income
—— 7 110
10
105
105}
% 100
*100 S -
Jos
954
lJlIlILlI lHIlIllllllllll|ll|l|ll|lJ|l_LllJll lLlJlllllHlLJJllIllllllHllllllllllUll(llllll
-12 -6 0 +6 +12  +18  +24 430  +36 -12 -6 0 +6 +12  +18 +24 +30 436
Months from reference troughs Months from reference troughs

*Reference 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
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.

15ee 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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5

Cyclical Patterns

3

-12 -6

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.
AR R LN AL A AL AR AN RARR AR Index
PERIOD COVERED I | [ ] —I—I l I
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) [~<Reference trough dates
ssessecs July 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)
=110

[ndex IRERBE R llHI]THII[]_”HI”IHIl””l“lll‘ 62. Wage ond salary cost

—a—Reference trough dates per unit of output, all mfg.

4105
120~
110} | 61. Businets expenditures, '.'. 100
new plant and equipment
]oo Ol Y
L 495
90
80
120
67. Bank rates, short-term .". -1115
120 business leans *
—{110
115+
-1105
Mo - 64. Mfrs.’ inventories, PR
all mtg. industries
100*
105+
100 195
95— -190
sol- »
IIHIIIlIIIIHIJLIHIIIIIHIIIHIIII INENARENEN IlJllllJJlI|I|II|III|H|II|H[Hlll
+12 +18 +24 +30 +36 -12 -6 0 +6 +12 +18 +24 +30 +36
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 with

JJJ 1 J_ll it
0 +6
Months from reference troughs
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 are shown in appendix C.
15ee table 1 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.

2L ast 2 quarters anticipated.
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54 Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS

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.2 Specific
trough dates are the dates each series actually begins the
exponsion identified with the reference trough of--

1949 —-——= 1958
cessseennss 1954 — 1961

Index

IIFFIITIIHIIIIIIIHIIIIIIHIIHI|I|I|II|I

[Specific trough dates

110[-

o 1. Avg. workweek, prod.
workers, mfg

105

*100

24. Mfrs,’ new orders,
280 | moch. and equip. indus.

260

240+
220

200 1

180

160 -

140 -

120F

*100

|lT|lTT|1ﬂ]||lllrrllll'lllll]l||[|llll|||
|« Specific trough dates

9. Construction contracts
awarded, comm. and indus.
bldgs. 3

Index

—220
— 200

-1180

—1160

—1140

"1120

29. New pvt. housing units
outhorized, local bldg.
permits )

100

160

=150

—1140

—130

-1120

- 110

100*

LLlllllllllllllIlllllII]HIH'IIUI'IIIIII

LHJLIIIIHLLIIHIIIlII]IIlHILUIIlIIHI]

0 +6 +12 +18  +24 430 +36  +42
Months from specific troughs

0 +6 +12 +H8 424 430 +36  +42
Months from specific troughs

* Specific trough level. For series with @ “months for cyclical 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

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

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

troughs of previous expansions are shown in table 9.
cycles, a 3.term moving average is shown.
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Cyclical Patterns 55

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.
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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
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

at “100", MCD values are shown in appendix C.
See 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.
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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.2 Specific
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--

1949 ———- 1958
seonsseeras 1954 —— 1961
Index |||||l|||”||||||||||]|I||”|||”||I[Tr”l‘
2332 i <Specific trough dates
I 43. Unemployment rate, total
2601 [inverted ]
240 ;" {
220
200 L
180 -
160 - .
.I-/-.?g oo .:/ﬁ% ‘/: .',..’ .‘...‘ *
140 S . S\ s,
oy \/ A ‘: L
v, s/
120 - ./ \\ ..(/
S/ N /s
&/ Nl LTS
-
*100 .
120 F .:- ’-_,.o
nshk 54. Sales of retail stores - :‘ o g
* ...*‘\: ~
4 /J \/’A\ //
b’ ST \
nofk i N
A v v
WA (o)
fs
.
105 1 .
g
!¢
el
4
*100
l|ILIIIIIlIIIIIIIIIIIllllllllllllllllllll

|||||I||||l]||l11_|||||l]|||l|||l|||||||||l
|- Specific trough dates

41. Employees in nonagri.
establishments

Index

110

—1105

100

. Industrial production

~150

1145

-1140

1135

—1130

—1125

-1120

—105

100*

IIIIIIIIIIIIIIIIII[JIIIlJIIIIIIIIIlJllIHJ

0 +6 +12 +1B  +24 430 +36  +42

Months from specific troughs

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

Months from specific troughs

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

ISee appendix B for specific dates.

troughs' of previous expansions are shown in table 9.
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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 lll||||l||l1|lll‘rlllIITHIITFTIHTITH;' Index
From specific trough dates to 42 months later.? Specific ~<-Specific frough dates 140
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 @ "months for cyclical dominance” (MCD) of “1” or “2°, the figure for the specific trough is set ot “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
at “100", MCD values are shown in appendix C.

1See 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.
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Table 7.--PERCENT OF REFERENCE PEAK 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"
62, 64, and 66), the figure for the reference peak month is used as the base,

(MCD) or "1* or "2

(series 1, 17, 19, 23, 41, 43, 47, 52, 54, 55,
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 beginning in--
Selected series refer-
ence | July | July | Nov. | Mar. June | Oct. Aug. Apr. Feb.
trough?| 1921 | 1924 | 1927 | 1933 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
MAnULaCtUringeee seeecesacssssscesosscaranns 35 Na | 95.8 | 87.4| 69.6|102.0}103.3 | 98.0| 98.7 |101.0
2. Accession rate, manufacturing...eeseesescess 34 19.6 | 34.2| 31.9| 43.3|160.0|123.8 | 78.1|103.6 |102.7
3. Layoff rate, manufacturing (inverted)....... 34 9.0 36.3| 46.2 50.0|145.2 [141.0| 82.4| €5.5|150.0
6. Value of manufacturers' new orders, durable
g00ds indusStrieS..cecesescesessaccerossnnss 35 | 150.1 [108.5 | 48.2 | 57.6]232.8 |155.7 [110.6 | 104.6 | 125.4
7. New private nonfarm dwelling units started.. 35 1163.31126.6 1 45.4 ) 45.4(225.8[136.51 97.8 |114.7 [134.1
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 34 33.7 1111.6 1 51.4 | 28.7|215.5{107.9 | 130.3 [ 102.4 | 112.0
13, Number of new business incorporationS....... 34 63.9 | 97.8 |101.3 | 68.0| 78.9 [109.6 |138.4 | 124.8 {102.8
14. Current liabilities of bus. failures (inv.). 35 18.1 | 99.1| 54.8 NA 1 135.91123.2| 77.0| 41.9]103.2
16. Corporate profits after taxes (Q)eveseeesoss 30 | 86.0 | 86.5 | 54.7 | 23.5|155.8 | 82.7 1120.9 | 90.3 |121.7
17. Price per unit of labor cost indeX.eeeeesess 35 NA NA NA NA NA| 98.4 | 99.8( 98.9 | 100.5
19. Index of stock prices, 500 common stocks.... 35 97.7 1171.7 1 137,61 48.3| 58.0[162.1}1199.7(132.2 |138.4
23, Index of industrial materials priceS..e.ce.. 35 54.01 81.2| 65.2] 78.61100.2 | 89.71107.8| 99.3| 94.6
24. Value of manufacturers' new orders, machin-
ery and equipment industries..eevecececesss 35 NA NA Na NA NA [ 156.4 | 129.7 | 106.8 | 123.3
29. Index of new private housing units author-
ized by local building permitS.eeeecscecess 35 NA NA NA NA NA NA Na | 103.8 [124.8
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishmentSeeesseeceresessascascseoscnns 35 81.0} 94.8 85.1 86.31112.81109.0]105.2 ] 101.1|106.0
43. Unemployment rate, total (inverted)......... 35 NA NA NA NA [164.2 1117.8 | 62.5 | 61.4 | 92.6
47. Index of industrial productioN.eeiessceceses 35 93.7 |205.6| 85.9 | 81.4(131.7|127.8[108.8{101.6|115.7
49. Gross national product in current dollars(Q) 33 NA {112.6| 99.7 | 71.5|121.4|130.5]119.9{111.6]119.0
50. Gross national product in 1954 dollars (@).. 33 NA | 114.0 [ 107.4 | 88.3 NA | 118.6 [ 109.9 [ 105.6 | 113.5
51. Bank debits outside NYC, 343 centers........ 35 89.8 [119.7 | 98.5( 61.9[122.7|134.41131.5}120.9(135.8
52. Personal INCOME.sseevesescscccacasssssassses 35 NA 11213.1 92.7 ) 73.1}123.2 {130.4|122.5]115.4 ) 119.0
54. Sales of retail StOreS.csssssessesssssccseas 35 106.3 1 105.9 94.6 | 78.9|127.2|120.4 [ 119.2 | 107.0 | 114.6
55, Index of wholesale prices, all commodities
other than farm products and foOdS..se.es.. 35 63.5] 87.71 82.1| 86.411201.31107.5]109.5]101.5| 99.9
NBER LAGGING INDICATORS
61. Business expenditures on new plant and
equipment, total (Q):?
- 30 54.9 1100.9 | 87.0| 44.01131.5[119.4|131.3| 94.0}110.2
Deveesnnn eeestotssetstteecarrotocanens .o 39 48.0 90.8 | 54.3 55.4 NA 1125.1(128.9] 91.9| 114.9
62. Index of labor cost per unit of output,
total manUfAaCtUring.e.eerecsoerevorosnnenes 35 82.2] 90.1) 90.9| 86.7]101.9!110.2109.3|102.8] 99.4
64. Manufacturers' inventories, book value...... 34 NA NA NA [ 79.4 NA | 140.,9 [ 117.3 | 102.7 | 110.5
66, Consumer installment debtes..iveseeeeeeoesn. 34 NA NA NA | 88.91154.5|198.7|149.31}128.3(129.8
67. Bank rates on short-term business loans,
19 cities (Qseevon... beeserersersseasrasees 33 85.5 91.0§ 97.4] 58.3 NA [132.2]1118.0]102.9| 93.5
NOTE:

peak dates and earlier issues of Business Cycle Developments for the levels reached on those dates.

NA Not available.

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 column.

See appendix A for the reference

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

2fxcept 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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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, 54, 55,
62, 64, and 66), the figure for the reference trough 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 trough
month is used as the base. The base for quarterly series (series 16, 49, 50, 61, &and 67) is the reference trough
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.
trough?| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
manUfacturingeesssessecesseseccsseocssccans 35 0.0 +4.8| -10.9} +3.3| +17.0] +4.1| +0.5| +2.1] +2.5
2. Accession rate, manufacturinge.cceesevesceess 34 Naf +59.3| -56.31 +5.7| +79.1{ +39.4| +7.5[ +12.9| -5.0
3, Layoff rate, manufacturing (inverted)....... 34 NA| +17.0{ -34.9] +35.4|+192.9(+110.3| +27.5| +10.3; +70.8
6. Value of manufacturers' new orders, durable
goods iNAUSTTieS.eessscsssocsecsssrcsseoens 35 [+112.6) -3.2| -51.7[+200.0 NA[ +79.7] +23.41 +18.5] +34.0
7. New private nonfarm dwelling units started.. 35 +66.7{ +27.8| -56.3 NA[+140.4 -5.2| -18.1] +19.6| +34.5
9., Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 34 | +23.7| +60.7| -40.7|+139.6 NA| +25.0| +34.5] +30.3| +20.2
13, Number of new business incorporationSe...... 34 =11.7| +32.0| -2.4| -14.2| -8.3} +4.9} +17.2] +30.8| +10.6
14. Current liabilities of bus. failures (inv.). 35 +7.1| +9.9| -40.5 Na| +84.8] +5.0] -19.2] -44.3| +5.5
16, Corporate profits after taxes (Q)eeecesseoe. 30 Na| +60.7[ -25.6[ -33.3 Nal  +5.7] +41.91 +19.3] +43.2
17. Price per unit of labor cost indeX.seeeseses 35 NA NA NA NA NAl  -0.3{ +1.6| +4.5] 2.4
19. Index of stock prices, 500 common stocks.... 35 +32.2 +64.9] +5.0|%+133.5| -7.6] +55.9] +57.9] +51.4| +23.0
23, Index of industrial materials priceS..cseess 35 +29.1] -3.2| -33.1] +89.3] +48.1] +19.3| +7.8] +14.3| -0.8
24. Value of manufacturers' new orders, machin-
ery and equipment indusirieS..escecssscesss 35 NA NA NA NA NA| +78.4] +39.2] +21.0] +30.1
29, Index of new private housing units author-
ized by local building permitS.seseececcess 35 NA NA Na NA NA| -5.2( -28.3;] +2.0| +28.7
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
estabLiShDENtS.eseuererareesncssessensnonns 35 | +17.6] +49.2| -11.4f +26.2) +25.9| +14.8) +8.9] +5.4 +8.0
43, Unemployment rate, total (inverted).seessss. 35 NA NA| NAl +67.9 +192.4] +146.1] +44.4) +8.0] +23.2
47. Index of industrial productioni..scescsseecss 35 +37.1] +28.6| -8.7| +68.8 +92.7| +39.6| +19.7| +18.2] +22.9
49. Gross national product in current dollars(Q) 33 +27.7| +15.3] -0.6| +42.0] +37.8] +35.0} +22.1} +14.5| +19.9
50. Gross national product in 1954 dollars (Q).. 33 +30.1 +14.3] +5.0[ +22.7 NAl +20.3] +13.2] +9.8] +15.6
51. Bank debits outside NYC, 343 centers.esces.. 35 | +15.8| +23.5{ 9.4 +62.2] +47.0{ +39.9] +29.4 +24.8| *+32.6
52, Personal 1nCOME.sesssssesssscasssonsascansas 35 | +29.5| +13.0] -8.1] +48.6) +38.4] +36.3] +22.8] +15.8| +18.1
54. Sales of retail StOreS.seeciesecsecsscasanes 35 | +13.3] +5.9] -5.4] *49.9] +56.0] +20.3[ +20.0] +8.7| +16.9
55. Index of wholesale prices, all commodities
other than farm products and foOdSeseeecsssss 35 +0.3] -4.0| -11.8] +19.2] +7.2] +13.2( +10.3} +2.0 0.0
NBER LAGGING INDICATORS
61. Business expenditures on new plant and
equipment, total (Q):>
- S eeecnee seesreceiesctavesesne 30 +59.9 +44.6] -1.0[+156.4 +120.31 +49.2] +37.4 +17.1] +18.2
Deevennn ceceeens eesererresenereacranas .o 39 +39.8] +30.2| -38.2|+223.} NAl +56.3] +35.( +14.4| +23.2
62. Index of labor cost per unit of output,
total manufacturing........ 35 ~8.6] -12.3| -7.7| +18.2 -1.8 +14.6 +7.00 -3.2} -2.4
64. Manufacturers' inventories, book value...... 34 NA NA NA| +34.0 NAl +50.9 +25.5| +6.5| +11.7
66. Consumer installment debte..eceere... ceeseas 34 NA NA NA| +86.Y +65.7 +60.1 +hh.4 +27.2) +25.6
67. Bank rates on short-term business loans, d
19 cities (Q)evevevn.. e eiwdeeeserasonncann 33 -20.7) +3.7} +1.2] -25.1 NI-\1 +31.7] +23.6 +19.2] +0.6

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 column. See appendix A for the reference
peak dates and earlier issues of Business Cycle Developmentis for the levels reached on those dates,

NA Not available.

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

2Fxcept 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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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

For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, 53, anc
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, and 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
after
. July | July | Nov. | Mar. June | Oct. | Aug. Apr. Feb.,
Selected series et | 1921 | 1924 | 1927 | 1933 | 1938 | 1949 195 | 1958 | 1061
trough1
Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
mANUfacCtUring.ssecesssecvescsccscccsesonsans 37 NA) *97.8(%100.0] 66.4) 97.8 NSC| *99.8| #99.0| 99.5
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?,,. 31 *45.2[*114.6|*108.2| 19.0[ 193.7| 39.4 NsC| 89.9(%114.6
13. Number of new business incorporationS....... 35 *36.31%106.8|*110.5| *70.4| 39.7| 61.1 NSC |*¥138.1| 95.8
17, Price per unit of labor cost indeX..eseseoeas 35 NA NA NA NA NA{%107.2{ *90.3|%101.0( 97.8
19. Index of stock prices, 500 common stocks.... 39 ¥99.21 142.1 NSC| 37.1| 56.7| 147.3{*186.3|*122.5| 128.0
23, Index of industrial materials priceS.ecseess 37 *71.3|*100.8| *76.6| 69.4] 98.2|*¥135.1| *65.1| *92.9] 93.0
24. Value of manufacturers' new orders, machin-
ery and equipment industrieS.cceecssesceses 38 NA Na NA NA NA|#211.6|*106.2| *99.2| 121.,1
29. Index of new private housing units author-
ized by local building permitS.eeeceecessss 37 NA NA N Na NA NA NAT %96,5] 96.5
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishmentSeeescessassssncssoscssosasane 35 ¥91,3| ¥96.6|%105.6] 86.3] 112.3] 108.9|*105.4|*103.0| 105.7
43, Unemployment rate, total (inverted).ceesesss 32 NA NA NA NA| 113.8 Na| *67.5] #78.2] 87.4
47. Index of industrial productioNesesecccsscees 36 | ¥112.3(*108.2(#116.2] 74.1| 131.7{ 127.1{%109.2(*109.0| 113.8
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 NA NSC NsCl  81.6 NA} 117.6) 109.8|%*107.6] 113.5
52, Personal INCOME.eeesesesovsvonsssessosesnans 37 NA|¥111.1[*112.9] 74.0| 125.5] 130.1} 120.0| 115.1|%118.1
53. Labor income in mining, mfg., and comstrue,. 35 NA NA NA|  65.4] 134.4| 136.2|*116,1(%108.3| 114.2
54. Sales Of retail StOreS.eceiecsescecsscsssnncs 33 100.0 NSC NsC| 76.9] 122.1 NSC| 110.53*109.4] 113.2
Percent change from specific trough related to reference
NBER LEADING INDICATORS expansion beginning in year shown
1. Average workweek of production workers,
MANUFACEUring.eeessessaesascsssssarnannanes 37 P ™15.4| 7.9 450 -1.9] +17.3] H4.7] ¥4 5.2 +5.2
9. Construction contracts awarded for commer- 5
cial and industrial bldgs., floor space2... 31 1185 P82.,6)%040.11 +96.2 NA| +26.5 NSG| +31.4[<+23.2
13, MNumber of new business incorporations.e..s.. 35 | *23.6*42.9|%20.5|%12.8] -50.3 +3.3 NSC (*r51.7| +12.0
17. Price per unit of labor cost indeX.e.eeseesss 35 NA NA NA NA NA|#15.2( *+6.8| 9.4 +2.4
19, Index of stock prices, 500 common stocks.... 39 | #46.2] +66.9 NSC|+143.4| +3.7| +77.4/109.6 %,8.1| +42.3
23, Index of industrial materials priceScseeeses 37 | ™75.0(%36.7] #7.3] +86.6] +51.9F+100.3|%24 .7 (17,4 +1.8
24, Value -of manufacturers' new orders, machin-
ery and equipment industries...iececeseecss 38 NA NA NA NA NA (4180.1}#89.9|%36.7| +31.0
29. Index of new private housing units author-
ized by local building permitS.eecesscccoss 37 NA Na NA NA NA NA NA |#+56.3( +29.5
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishmentS.ssssecesstssososeasoranssnnes 35 | ¥32.6[%12,0{*11.5| +26.2{ +25.9| +14.8] *9.1]| *7.6{ +8.0
43, Unemployment rate, total (inverted)......... 32 NA NA NA{ +71.1|+107.5 (+157.3[*61.9 [*54.2| +27.3
47. Index of industrial production....eceeesesss 36 | #66,1M31,7|#24.9] +58.8| +94.8| +41.1|*21,3|%¥27.2| +23.0
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).. 33 NA| NSC NSC| +21.1 NA[ +20.4) +13.9 %12 5[ +15.6
52. Personal INCOME..seseeescsecsssccsansassnsase 37 | #32,8|%15.3|%15.9| +50.5[ +43.7| +36.4| ¥21.5] +16.5(2+18.7
53. Labor income in mining, mfg., and construc.. 35 NA Na NA| +83.8| +83.8| +55.8|%25.6|%+17.6| +20.2
54, Sales Of Tetall StHOreS.eeeseesssesencaqosnes 33 | +17.2 Nsc NSC| +49.9] +51.2 NSC| +16.2|*13.7] +17.9

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 is
shorter than that of the current expansion {col. 1). See appendix B for specific peak dates.

1Based on period of the most recent specific expansion for each series; i.e., from the most recent specific trough to
the latest month shown in table 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 & 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 Cycle
reference dates £ (trough (trough to |Trough from | Peak from
; TOm pre~ peak) previous previous
vious peak) trough peak
Trough Peak

December 1854 June 1857..40evecens po'ed 30 X pod
December 1858 October 1860......40 18 22 48 40
June 1861 8 46 30 54,
December 1867 June 1869e.eeeccenes 32 18 78 50
December 1870 October 1873¢ececess 18 34 36 52
March 1879 March 1882....040400 65 36 99 101
May 1885 March 1887....c00s.. 38 22 %, 60
April 1888 July 1890.ceeeeccans 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 1894 December 1895....44. 17 18 37 35
June 1897 June 1899..c0ee0snns 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907.ceeececnses 23 33 44 56
June 1908 January 1910...cc.00. 13 19 46 32
January 1912 January 1913..c000ee 24, 12 43 36
December 1914 August 1918.....4... 23 4 35 67
March 1919 January 1920........ 7 i) 51 17
July 1921 May 1923.ccee0ensess 18 22 28 40
July 1924 October 1926........ 14 27 36 41
November 1927 August 1929....000.. 13 21 40 34
March 1933 May 1937¢ceecanccans 43 50 &, 93
June 1938 February 1945.e0000e 13 80 63 93
October 1945 November 1948..¢4... 8 37 88 45
October 1949 July 1953eececescens 11 45 48 56
August 1954 JUly 1957c0ceecoccns 13 35 58 48
April 1958 May 1960..cceesacens 9 25 A 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854w196Lcessessverensosss 19 30 49 149

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

4 cycles, 1945-1961.cicercrnncsoncnns 10 36 46 3,6
Average, peacetime cycles:

22 cycles, 1854-1961.eveeecscccccenes 20 26 45 446

8 cycles, 1919~1961...... . 16 28 45 %8

3 oycles, 1945-1961.ciecercescoansens 10 32 42 842

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

125 cycles, 1857-1960.
29 cycles, 1920-1960. 57 cycles, 1920-1960.
34 cycles, 1945-1960. 3 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
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

that each series reaches its trough and peak.

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

Reference 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 INDICATORS
1. Average workweek of production
workers, manufacturing............[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 | Qct.'32 | Sep.'27 [ Jul.'24 [Mar.'21
13. Number of new business incorpo-
T8EIONS . eeecesestsonsecanersncees| Jan.'6 | Nov.'57 { NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec.'26 jJun.'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.'21
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
authorized by local bldg. permits.|Dec.'60 | Feb.'58 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Mumber of employees in nonagricul-
tural establishments......occeeees| Feb.'61l | 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 NA
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)e....s...|LlstQ 61 | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ'38 | 1stQ'33"| NSC NSC 4thQ'21
50. GNP in 1954 dollars (Q)eessseess...]1stQ'6) | 15tQ'58 [ 2ndQ'54 | 2ndQ'49 | 1stQ'38 | 3rdQ'32 | NSC NSC NA
52. Personal Income....ees.vevseseessas| NSC Feb.'58 | Mar.'54 [ Oct.'49 | May '38 | Mar.'33 | 4thQ'26 | 2ndQ'24 |2ndQ'21
53. Labor income in mining, manufac-
turing and construction...ececeeesf Feb '61 | Apr.'58 | Aug.?54 | Oct.'49 | Jun.'38 | Mar.'33 | NA NA NA
54. Sales of retail stores...cseeecec.s| Apr.té6l | Mar,'58 | Jan,'54 | NSC May '38 | Mar.'33 | NSC NSC Mar.'22
Specific peak dates for reference contractions beginning in--
Selected 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-
rationSesesecescacesscsscncessesssf APr 159 | Feb,'56 | NSC Jul.'46 | Dec.'36 [ Jan.'29 | Oct,'25 | Apr.'23 | Dec.'1l9
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.'19
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
41l. Number of employees in nonagricul-
tural establishmentSeceeececcesses| 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)e...i....|2ndQ'60 [ 3rdQ'57 | 2ndQ'53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)eseeecessesss[2ndQ'60 [ 3rdQ'57 | 2ndQ' 53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
52. Personal inCome...seeeeecsssvessass|NSC Aug.'57 { Oct.'53 [ Oct.'48 | Jun.'37 | Aug.'29 | 2ndQ'26 | 1stQ'24 | NA
53. Labor income in mining, manufac-
turing and construction.....es....{May '60 | Jul,'57 | Jul.'53 | Sep.'48 | May '37 | Sep,'29 | NA NA NA
54, Sales of retall stores...ceceesness|Apr.'60 | Aug.'57 | Mar.'53 | NSC Sep.'37 | Sep.'29 | NSC NSC Jul.'20

NA not available.
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Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES

63

TI/T | Average duration of run
Monthly series (214 T T I/ MCD ﬁg; (ADR)
CI I [ MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturinges..seceee.o. tesereacasaencena ceee 49 42 .21 2.00 2 951 2,15 1.65110.58 | 4.06
2. Accession rate, manufacturing......... cerecees]| 4492 | 4,69 LR 2.73 3 .89 1.85( 1.54| 9.00 ] 5.64
30. Ncnagricultural placements, all industries....; 1.82 | 1,29 | 1.18 | 1.09 2 59 2,27 1.63 | 9.77 | 5.25
3. Layoff rate, manufacturinge....ceeeveeoncnn .o 9.52 | 8,05 4.021 2.00 3 L0 | 2,21 1.73 | 8.40 | 5.39
4. Number of persons on temporary layoff, all
industriess.ceeeceeneenn . Ceresesaien eeo| 17,76 (17,12 | 3.99 [ 4.29 5 .89 1.63 ] 1l.44| 6,35 3.08
5. Average weekly 1n1tlal cla1ms fur unemploy-
ment insurance, State programs............... 5,29 | 4.62 | 2.49| 1.86 2 861 1,72 | 1.51 | 9.77 | 3.9
6. Value of manufacturers' new orders, durable
goods IndustrieSs.eseeeecseeenes-. eeerennsen 3.79 | 3.25 | 1.6l 2.02 3 .59 1,671 1.54 | 8.33 | 4.56
24, Value of manufacturers' new orders, machin-
ery and equipment Industries....v.eevveeesn. W 4W47 | 401 | 1.61 | 2.49 3 W84 1.76| 1.51 12,50 | 3.62
9, Construction contracts awarded for commer-
cial and industrial buildingsSe..e.ceveeeeevens 9.66 | 9.43 1 1.67| 5.65 61 (%) 1.70 | 1.54}1 6.63 ] 3.03
10. Contracts and orders for plant and equipment..| 4.93 | 4.61 | 1.47| 3.14 4 .82 1.8} 1.59]10.75| 3.71
7. New private nonfarm dwelling units started....| 7.34 | 7.31 | 1.14| 6.41 6f (1) 1.53 ) 1.53 ) 6.13 | 2.32
29. Index of new private housing units author-
ized by local building permiis........ cesenae] 34821 3,39 1.48 1 2,29 3 681 1,897 1.53 1 14.38 | 3.32
13. Number of new business incorporations.........] 2.68 | 2.36| 1.10| 2.15 3 77| 2,101 1.70 ) 6,30 | 3.02
14, Current liabilities of business failures......[16.86 [16.36 | 2.52 | 6.49 6 &) 1.48 | 1.32 | 5.77 | 2.26
15. Number of business failures with liabilities
of $100,000 and OVETeseesvscossrossossonss .eo| 13,09 [12.81 | 2.11 | 6.07 6] () 1.53 | 1.37 ] 9,77 | 5.30
17. Price per unit of labor cost indeXe........ .en .69 +56 33 1.7 2 W94 | 2,231 1.74 | 7.47 ] 3.60
19. Index of stock prices, 500 common stocks......| 2.65 | 1.86| 1.67| 1.1l 2 68| 2.351 1.67 | 12.70 | 3,94
37. Purchased materials, percent reporting
higher inventoriess..c.ceeieecenen. eseiaenns W 6.81 | 5.29| 3.10| 1.71 3 66| 2,54 | 1.76 10.58 | 4.63
26, Buying policy--production materlals percent
reporting commitments 60 days or longer...... 5,81 | 5.32 ) 2.4 2.49 3 761 1,87 1.63 112,70 ] 3.91
32. Vendor performance, percent reporting slower
deliverieSe.veesvevenes Ceeieraienae P eee| 7.68 ) 5.54 | 4.73| 1.17 2 J79 | 3,53} 2,12 9.77 1 4.20
23. Index of industrial materials priceSe...es....| 1.32 [ 1,04 Y A 2 095 | 2.44 | 2.05 111,55 | 4.06
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishments...ceoeunneeinenenesesocnannns . .30 .15 25 60 1 .60 5.29 05 114,11 | 5.29
42, Total nonagricultural employment labor
force SUIVeYeeeeeseeoesas betevesssesonssnsnan .36 29 .19 1.53 2 .79 1.82( 1.62 (18,71 | 3.33
43. Unemployment rate, total........... cesesenenas] 4,19 ) 3,14 2.41 ) 1.30 2 .69 2,67 1.58 ] 8.19 | 3.33
40. Unemployment rate, married malese.............| 5,98 | 5.02 | 2.86| 1.76 2 .88 2.53| 1.63 110,90 | 4.91
45, Average weekly insured unemployment rate,
State programs........ [, becaosenes| 4.82 | 2,561 3.56 .72 1 L2 374 2,12 | 9.07 1 3.74
46, Index of help-wanted advert151ng in
NEWSPADET S e v e asvserosns Cieesenea sereersesees| 3,11 | 1,88 | 2.35 .80 1 B0 3.47| 1.60 | 9.62 | 3.47
47. Index of industrial productione..eec.c..esos. ..ol 1,09 .58 79 .73 1 LT3 3.53 ] 2,05 9.77| 3.53
51. Bank debits outside NYC, 343 centers........ .o 1048 | l.44 .60 | 2.40 3 541 1,691 1.53 | 18.14 | 4.31
52, Personal Incomes....eceeeveoecesosnanss sesenes 49 27 o4l .66 1 .66 | 3,43 1.84 118,14 | 3.43
53. Labor income in mining, manufacturing, and
constructions..oceeveeerene. esereesssinnses . .81 .53 ,61 .87 1 W87 3.43 1 1.90 | 11.55 | 3.43
54, Sales or retail STOTESes.ceeievesvancsnsns P .78 .63 Wbd | 1,43 2 851 2,531 1.80 | 9.54 | 3.62
55. Index of wholesale prices, all commoditles
other than farm products and foods,....... .o .17 .10 .13 <77 1 77| 3.53 ) 2.65(11.55} 3.53
NBER LAGGING INDICATORS
62. Index of labor cost per unit of output,
total manufacturinge...eeeee... veeeseenes cene .65 .48 36| 1.33 2 L7211 2,27 1.55| 9.07 | 4.34
64. Book value of manufacturers' inventories,
all manufacturing industriess........ essesnn .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......[ .80 »54 49 1,10 2 #53| 2,40 1.42 | 15.63 | 5.17
66. Consumer installment debte...cievececscacecsaes .83 .17 .78 22 1 22| 11,451 2.29 | 18,00 | 11.45

See fooinotes at end of table.

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




64

Appendixes

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

I/C | Average duration of run
Monthly series TI I T I/C MCD for (ADR)
MD o | 1 ¢ | Mo
span
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81l. Index of CONSUMEr PricCeSe...ecissssvasecenss . .15 .10 .13 77 1 JT7 | 6,00 | 2.25 [25.20 | 6.00
82. Federal cash payments to the public.......... 5.68 | 5.59 .82 | 6.82 6 (1) 1,51 | 1l.41 | 8,47 | 2.18
83, Federal cash receipts from the public........ 5.37 | 5.20 .95 | 5,47 6 ) 1.74 | 1,57 | 7.47 | 2.60
86. Exports, excluding military aid shipments,
totalesesiennann.. eeeceseiiaaaians voo| 4459 | 4,39 | 1.11 | 3.95 4 96 | 1.77 | 1.66 | 7.06 | 2,75
87. General imperts, tctal..... ................. 3.61 | 3.47 .97 | 3.58 4 .85 | 1.59 | 1.51 | 7.53 | 2,97
94, Index of construction contracts, total valae. 7.03 | 6.69 | 1.69 | 3.96 5 B4 1 1,52 | 1.45 | 7.88 | 3.59
97. Defense Department obligations, procurement..{26.87 [26.37 | 4.09 | 6.45 6 (1) 1.51 1.46 5.93 | 2.27
91. Defense Department obligations, tctal........ 15,12 [14,78 | 2.70 | 5.47 6| (M) 1.47 | 1,43 | 6.61 | 2.48
92, Military prime contract awards to U.S.
business firmSeecececveacvenss ciieeesaaas v.e] 26,25 26,21 | 6.12 | 4.28 6| (1) 1.58 | 1.47 | 5.95 { 2.86
96. Manufacturers' unfilled orders, durable
goods IndustrieSeseee.cesececoceseconocas eees) 1.51 W57 | 1.34 W43 1 243 | 5.95 | 1.87 |13.89 | 5.95
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........ 1.14 | 1.09 A7 ] 2.32 3 .81 | 2,40 | 1.87 | 8.93 | 5.59
123, Canada, index of indus., ProGe...eo.oecenen v .90 77 .52 | 1.48 2 L72 | 3,47 | 2,12 {15.63 | 8.27
125, West Germany, index of indus. prodees........| 1.42 [ 1,18 .69 1 1,71 2 .93 | 2.86 | 2,14 [18.00 | 5.43
126. France, index of indus. prode.e...... evees oo 1.36 | 1.20 .68 | 1.76 2 .89 [ 3,21 | 2.08 |25.00 [11.27
127. Italy, index of indus. prode.......e.eeeneen. 144 | 1.41 L7400} 1.91 3 64 | 2,70 | 1.82 [31.00 | 6.42
128. Japan, index of indus. prod...... cevesenenssel 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 I T T I/C QCD ggg (4DR)
CI I C QCD
span
NBER LEADING INDICATORS
il. Newly approved capital apprcpriations, €02
manufacturing corporations..ceceesesesesesss] 11,65 | 7.26 | 7.39 .98 1 98 | 2,47 | 145 | 4.67 | 2,47
16. Corporate profits after 18XeS.eescesccssecsses| 6,28 | 4.03 | 4.71 .86 1 86 1 2,47 | 1,35 5,25 1 2.47
18, Profits (before taxes) per dollar of sales,
all manufacturing corporationS.essseesevesss] 6.76 | 4,80 | 4.17 | 1.15 2 56 | 2.47 | 1,40 5,25 | 2,73
22. Ratio, profits (after taxes) to income
originating, corporate, all industries......| 5.10 | 3.76 | 3.78 99 1 .99 | 3.23 1,40 | 5.25 | 3.23
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollarS.sesesef 1.29 49 | 1.07 46 1 W46 | 3,82 | L.45 | 4.67 | 3.82
49, Gross national product in current dollars....| 1.54 .50 | 1.33 .38 1 W38 | 4.67 | 1.35 | 6.00 | 4.67
57. Final sales (series 49 minus 21)sieeececcssss| 1,30 .38 | 1.20 .31 1 W31 | 6.00-| 1.45 | 8,40 | 6.00
NBER LAGGING INDICATORS
61. Business expenditures on new plant and
equipment, t0t8lisseeesccsacccsoceocnncensss| 3.15 | 1.26 | 2,64 .48 1 W48 | 4067 | 1.83 | 4,67 | 4.67
63. Index of labor cost per unit of cutput,
total gross national product.esesececescecss .75 .34 .61 «56 1 56 | 3.23 | 1.50 | 6.00 | 3,23
67. Bank rates on short-term business loans,
19 CitieSeeeesesnrsnssssccscscsvonssscansnses| 2,31 | 1.57 | 2,00 .79 1 S79 | 2.47 | 1.56 | 4.67 | 2,47
97. Backlog of capital appropriations, manufac-
PUPINEeessasessesscnsesssscosoasoscesncnsons| 5.89 | 1.56 | 5,54 .28 1 .28 | 3.00 | 1.50 | 6,00 | 3.00
NOTE: Measures are computed for the period, January seasonally adjusted series. "T' is the same for the ir-
1953 to mid-1963, except for series 7, 86, and 87: For regular component, obtained by dividing the cyclical com-
series 7, the period begins with May 1959 and for series ponent into the seasonally adjusted series. "C" is the

86 and 87 the period ends with June 1962.

same for the

cyclical component,

a smooth, flexible mov-

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

The following are brief definitions of the measures
shown in this table. More complete explanations appear in
Electronic Computers and Business Indicators, by Julius
Shiskin, issued as Occasional Paper 57 by the National
Bureau of Economic Research, 1957 (reprinted from Journal
of Business, October 1957).

nCI" is the average month-to-month (or quarter-to-
quarters percentage change, without regard to sign, in the

ing average of the seasonally adjusted series.

"MCD" (months for cyclical dominance) provides an esti-
mate of the appropriate time span over which to observe
cyclical movements 1in a 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-montl
spans (Jan.-Feb., Feb.-Mar., etc.), 2-month spans (Jan.-
Mpr., Feb.-Apr., etc.), up to 5-month spans. Averages
without regard to sign, are then computed for the change:
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rer each span. MCD is the

1ich the average

percentage change

shortest span

wrcentage change (without regard to sign)

ir component, and remains so.
»int  at which fluctuations

wwn as "6",  Similarly,

Thus,
in the

"QCD" provides
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NOTES FOR APPENDIX C--Continued

in months for
(without regard to
‘gn) in the cyclical component is larger than the average
in the irregu-

it indicates
seasonally adjusted
:wwries become dominated by cyclical rather than irregular
vements. Since changes are not computed for spans greater
an 5 months, all series with an MCD greater than "5" are
an estimate of

1e appropriate time span over which +to observe

:gard 1o sign)
1e average percentage change

1e irregular component, and remains so.

"I/C" is a measure of the relative smoothness
1lues) or irregularity (large values) of the seasonally
For monthly series, it is shown for 1-
of the period of MCD.
no T/C ratio is shown for the MCD period., For quar-
:rly serles, I/_IS shown for l-quarter spans and QCD spars.

1justed series,
onth spans and for spans
3 1" 6“

"Average Duration of Run" (ADR)
noothness

ive monthly changes in the

ssumed. The ADR

is shown for the

is larger than
(without regard to sign) in

cyclical
vements in quarterly series. It is the shortest span (in
1arters) for which the average percentage change (without
in the cyclical component

(small

When MCD

is another measure of
and is equal to the average number of consecu-
same direction in any series
f observations. When there is no change between 2 months,
change in the same direction as the preceding change is
seasonally adjusted

series CI, irregular component I, cyclical component C,
and the MCD curve. The MCD curve 1is a moving average
(with the number of terms equal to MCD) of the seasonally
ad justed series.

the

A comparison of these measures of ADR with the expected
ADR of a random series gives an indication of whether the
changes approximate those of a random series. Over l-
month intervals in a random series, the expected value of
the ADR is 1.5, The actual value of ADR falls between
1,36 and 1,75 about 95 percent of the time. Over l-menth
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 1.82 for series 10, Contracts and Orders for Plant
and Equipment. This indicates that 1-month changes in the
seasonally 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, 1.59 for I and
10.75 for C, suggest that the seasonally adjusted series
has been successfully separated into an essentially random
component and a cyclical (nonrandom) component. Finally,
ADR is 3.71 for the MCD moving average. This indicates
that a 4-month moving average of the seasonally adjusted
series (4 months being the MCD span) reverses direction, on
the average, about every 4 months. The increase in the ADR
from 1.82 for CI to 3.71 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 movemenis of the series, whereas the month-to-month
changes in the seasonally adjusted series usually do not.

sendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS OR NBER
(MAY 1963 TO JUNE 1964)

1963 1964
Series
May | June| July| Aug.|Sept.| Oct.| Nov.| Dec.| Jan.| Feb.| Mar.| Apr.| May | June

4. Number of persons on temporary

layoff, all industries..... ceneel 844 77.01 98.9(145.2] 83.1] 90.8| 86.7| 95.9|144.5|107.7| 98.9| 86.6} 84.0| 76.7
5. Av. weekly initial claims for

unemploy. insurance. State. 82.9| 83.01104.4| 85.6] 78.5] 89.2{103.1{133.7{142.1|109.5} 94.4| 93.8| 83.0] 82.9
3. No. of new business incorp.l..... 107.7 96.9(103.4| 94.9! 88.11103.3| 82.3| 97.5|116.3| 96.3]110,0|106.9|102.9|106.7
4. Cur, liabilities of bus. failures.|102.8] 94.6{ 83,4]123.4| 90.9} 91,9|102.5| 78.5|110,3|101.7]|103,5]114,.6{103.3| %.4
5. No. of bus. failures with lia-

bilities of $100,000 and over...| 99.7/104.9| 87.4| 95.9] 90.4{ 92.8| 94.3{ 85.7|111.7(112.8|115.0(|109.1| 99.7(104.7
7. Price per unit of labor cost

INAEXeseueesonsoarenronncossnnns 100.2{101.5| 95.6] 98.8|102.0(103.7|101.3| 98.2| 98.1( 99.7|100.5| 99.81100.3(101.6
8, Profits (before taxes) per dol.

of sales, all mfg. corp.?....... 106.1] oo eeld] 9740 aed| ..l ]100.8] Luu| el 9407 o] ... |106.2] ...
J. Nonagri. placements, all indus.?l.|111.0|106.5(105.7[113.0(120.4}116.0| 93.1| 81.1| 82.6| 77.4| 92.0{103.6{107.4110.8
7. Purchased materials, percent re-

porting higher inventories...... 105.8| 97.0| 93.3} 91.5] 93.4] 92.1{ 95.1| 96.7{109.6|107.41109.3(109.1{106.3| 96.7
5. Index of wholesale prices, exc.

farm products and foods......... 100.0f 99.91 99.9] 99.9| 99.9{100.0{100.0 [100.2|100.2{100.1[100.1[100.01100.0| 99.9
2. Index of labor cost per unit of )

output, total manufacturing..... 99.6( 98.3{104.6(101.0{ 97.5 96.4| 98.7]101.9{102.1|100.4( 99.5|100.0{ 99.6| 98.2
1. Index of consumer prices.........| 99.8[ 99.9/100.2(100.0{100.2(100.2{100.2| 99.9( 99.9|100.0}100.0{ 99.9| 99.8{ 99.9
2. Federal cash payments to public..[103.5/103.1| 96.7{114.7{ 94.0|105.41103.1( 98.5| 91.9| 96.2| 93.7| 99.0[103.7(|102.9
3. Federal cash receipts from pub...|121.1[{149.9] 49.0(114.7]323.6] 46.1|101.9]106.4] 69.3{112.1|126.6| 79.0(121.6|149.8
0. Defense Department obligations--

ProcUrement..eeceeeeiesneesss ..| 72.1)206.7| 88.0| 88.5| 96.9| 95.7] 92.81102.7| 85.8| 85.7[102.5| 79.7| 72.3{207.0
1. Defense Dept oblig., total...... 86.2|147.5|100.4| 93.9( 98.1|103.5{ 90.3| 99.6| 92.2] 85.7|108.0| 9%.6| 86.2|147.1
2. Military prime contract awards

to U.S. business firms....... +..1.89.3]199.8] 69.8| 86.6] 98.6] 93.6| 84.8| 94.5| 91.5| 83.3|124.8| 84.0| 89.6{197.9
8. Japan, index of industrial pro-

duction....... eeiaaeas evevenees|100.4|100.2| 98.6( 97.0f 98.2| 99.4] 99.0(102.0| 94.7]100.9|108.4[100.3(100.5{ 99.4

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

wreau of the Census

rency will be substituted whenever they are published.
Factors are a combination of seasonal and trading-day factors.
Quarterly series; figures are placed in middle month of quarter.

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

Appendixes E and F, not included in this issue, appeared in the September 1963 issue.

Appendix G.--HISTORICAL DATA FOR SELECTED SERIES

Series are in one of the following categories: (1) Those that are new to the report, (2) those that have been revise
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 Aug. Sept. Oct. Nov. Dec.
2. Accession rate, manufacturing (Per 100 employees)1
1948....... 5.6 6.5 5.k 5.k 5.3 6.2 5.6 5.2 5.2 5.0 k.9 bk
1949000 3.9 3.9 k.0 k.0 bk L7 L2 k.5 4.3 4.1 4,3 5.2
1950....... k.5 4.3 L.8 L.8 5.5 5.0 5.7 6.5 6.0 5.8 5.3 5.0
1951 0uensn 6.4 6.2 6.0 6.0 5.5 5.2 5.0 N 4.5 5.0 5.3 5.0
19520 c00san 5.3 5.3 5.0 5.0 4.9 5.1 5.3 5.9 5.9 5.8 5.4 5.8
195340 eens 5.5 5.7 5.6 5.7 5.1 5.2 5.0 bk L2 3.7 3.6 3.7
1954eeienn 3.5 3.k 3.6 3.1 3.3 3.5 3.6 3.k 3.6 k.0 k.5 4.3
19550 c.... 4.2 4.3 4.6 4.5 4.6 4.3 L1 b.7 b6 4.5 4,5 b3
19560 .00 k.2 h.3 k.o h.3 b1 4.0 4.0 k.o h.2 4.6 4.1 b1
1957 cunens 4.1 3.9 3.7 3.6 3.6 3.8 3.9 3.3 3.3 3.3 3.1 3.0
1958, caens 3.1 3.0 3.2 3.3 3.6 3.7 3.8 3.9 L.0 3.8 3.9 k.2
1959, ccennn k.0 bk 4,5 bk k1 4.2 4.0 b1 k.1 3.9 k.2 5.6
1960, .0aass 4,2 k.1 3.6 3.6 3.8 3.7 3.6 3.8 3.9 3.5 3.6 3.6
43. Unemployment rate, total (Percent)?
19480 000ut. k. 3.5 3.7 3.6 3.9 3.8 3.7 3.8 k.0
1949 eueens 4.3 L7 k.9 5.k 6.1 6.2 6.6 6.8 6.6 7.9 6.5 6.6
1950 ccennn 6.6 6.4 6.3 5.8 5.5 5.4 5.1 k.5 4.5 k.2 k.2 4.3
1951, cunn 3.7 3.5 3.k 3.2 3.0 3.3 3.1 3.1 3.4 3.6 3.5 3.2
1952, 0uenn. 3.2 3.1 3.0 3.0 3.1 3.1 3.3 3.k 3.2 3.0 2.8 2.7
1953¢0enens 2.9 2.6 2.6 2.8 2.6 2.6 2.6 2.7 2.9 3.1 3.5 4.5
1954 0eians 4.9 5.2 5.6 5.9 5.9 5.6 5.8 6.1 6.2 5.8 5.3 5.1
19550 ccn... 5.0 4.7 4.6 L.7 4.3 k.2 4.1 4.3 4,1 4.3 4.3 k.2
19560 000sn. 4.0 k.o b2 4.0 by b 4.5 k.1 4.0 3.9 4,3 4.3
19570 0eenes 4.3 3.9 3.8 4,0 4.1 b3 L2 k.2 L. k.5 5.2 5.2
1958..0vene 5.8 6.4 6.7 T4 7.4 7.3 7.5 T4 7.1 6.8 6.2 6.2
1959, .00unn 6.0 5.9 5.6 5.3 5.1 5.0 5.2 5.3 5.5 5.7 5.9 5.3
1960, 000en. 5.3 k.9 5.5 5.2 5.2 S.h 5.5 5.7 5.6 6.1 6.2 6.6
46. Index of help-wanted advertising in newspapers (1957-59=100)!

1948.00vene 120 117 110 110 110 109 108 109 115 106 99 89
19490 veen. 871 75 T4 70 70 66 63 62 60 58 55 5k
1950, 0.uss 63 64 66 68 70 TH 80 % 3 100 B 95
1951e0nneen 116 116 121 117 121 114 116 118 117 120 119 120
195200 00nss 129 125 120 122 121 121 122 123 132 136 141 138
1953000 133 135 141 139 134 129 12k 118 113 103 95 86
1954 cencns 8L 80 78 (it 75 78 7 (it 75 6 82 8l
1955, . .40, 90 93 99 101 105 109 113 120 120 123 129 134
195600 0uess 128 134 130 132 132 128 124 126 12k 132 130 126
1957 0eenees 132 126 127 119 118 111 11k 109 107 99 90 87
1958, ... 81 7 71 T0 70 T2 76 7 82 8l 88 ok
1959 .0 enan 93 99 10k 111 111 116 118 115 116 112 11k 117
1960....... 118 119 11k 111 109 106 101 101 95 o 93 90

‘Data are seasonally adjusted.
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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

in the 1960 NBER list of 26 indicators.

30 NBER L EADING INDICATORS

*1. Average workweek of production workers, manufacturing (M).--

chasing Agents; no seasonal adjustment

30.

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

v 31. Chonge in book value of manufacturing and trade inventories,
Department of Labor, Bureau of Labor Statistics total (EOM).--Department of Commerce, Office of Business
*2. Accession rate, manufacturing (M).--Department of Labor, Bu- Economics
v Lrea\;fof L.abor St?nsnc's 32. Venqor performance, percent reporting .slowar deliveries (M).--
. ;Y?) fg'etl. ":‘?"U acturing (M).--Department of Labor, Bureau of Chicago Purchasing Agents Association; no seasonal adjust-
abor Statistics ment
4. Number of persons on temporary layoff, all industries (M).-- 37. Percent reporting !lig.her inventories, purchosed materials(M). -~
Dde.Pa"men[b"fBLabo"y fB‘ll:eaCu of Labor Statistics; seasonal National Association of Putchasing Agents; seasonal ad-
adjustment by Bureau of the Census justment by Bureau of the Census
5. Average weekly initial claims for unemployment insurance,
State programs (M).--Department of Labor, Bureau of Em- 15 NBER ROUGHLY COINCIDENT INDICATORS
ployment Security; seasonal adjustment by Bureau of the
Census N 40. Unemployment rate, morried males, spouse present (M).--De-
*6., Value of manufacturers’ new orders, durable goods industries partment of Labor, Bureau of Labor Statistics
(M).=~Department of Commerce, Bureau of the Census *41, Number of employees in nonagricultural es.tu!:lishmenfs (M).--
*7. New private nonfarm dwelling units started (M).--Department of Department of Labor, Bureau of Labor Statistics
Commerce, Bureau of the Census 42. Total nonagricultural employment, labor force survey (M).--
*9. Construction contracts owarded for commercial ond industrial Department of Labot, Bureau of Labor Statistics, and De-
bu?ldings, floor space (M).--F. W. Dodge Corporation; seasonal partment of Commerce, Bureau of the Census
aE‘il:Stm?mR:Y l:rm:a‘f‘ of the Census and National Bureau of *43. Unemployment rote, t?jmll) (M).—-Depatftmgnt of Lab%r, Buxeafu gf
nomic Research, Inc. Labor Statistics, an epartment of Commerce, Bureau of the
10. Contracts and orders for plant and equipment (M).=-De partment of Census ’ P
Commerce, Bureau of the Census, and F. W. Dodge Corporation; 45. Avera kly i d f S
: p . ge weekly insured unemployment rate tate programs
seasonal ad)ustmgnt by Bureau of the Census and National (M).--Department of Labor, Bureau of Eméloyment Security
Bureau of Economic Research, Inc. 46. Ind f help-wanted advertising in newspapers (M).--National
11. Newly approved capital appropriations, 602 manufacturing cor- ) "Ined’v:sﬁu'iale Eonf:reence Board agd B. K. Dlzvpis and Bro. Adver-
porations (Q).--National Industrial Conference Board; com- tising Service
ponent industries ate seasonally adjusted by National Bureau . N R
of Economic Research, Inc., and added to obtain seasonally *47. Index of industrial production (M).--Board of Governors of the
adjusted total Federal Reserve System
*12. Net change in the business population, operating businesses *49. Gross "°'i°"8|ff?'°d';‘l; n cu"eé" dolhi”s (Q).--Department of
(EOQ).--Department of Commerce, Office of Business Econom- Commerce, ice o .usmess conomics
ics *50. Gross national product in 1954 dollars (@.--Department of Com-
13. Number of new business incorporations (M).--Dun and Bradstreet, merce, (?ffxce of Business Econ.orrucs
Inc.; seasonal adjustment by Bureau of the Census and Nation- *51. Bank debits outside New York City, 343 centers (M).--Board of
al Bureau of Economic Research, Inc. Governors of the Federal Reserve System
*14. Cursrent liobilities of business failures (M).--Dun and Bradstreet, *52 Persomg income (M).--Department of Commerce, Office of Busi-
Inc.; seasonal adjustment by Bureau of the Census and Na- ness kconomics
tional Bureau of Economic Reseatch, Inc. 53. Labor income in mining, monufoctufing, gnd construction (M).--
15. Number of business failures with liabilities of $100,000 ond Depastment of Commerce, Office of Business Economics
gvef (M)-;-Dﬁm é\nd Bradsénilet,'Incl.;Bseasonali :Iaidiustm§ntRby *54. Sales of retail stores (M).--Department of Commerce, Bureau of
ureau of the Census an ational Bureau of Economic Re- the Census
seatch, Inc. *55. Index of wholesale prices, oll commodities, other thon farm
*16. qurpor?fg profits cgrer taxes (Q).--Deparement of Commerce, Of- products ond foods (M).--Department of Labofr,‘?ul’éau of Labor
ice of Business Economics Statistics; seasonal adjustment by Bureau of the Census
17. Prirc:.e ;‘):r,unizl oioldcnbo‘r ;os"oir;d:x*ra’fi o, whole's.ale ?ficesl of 57. Finol su(l)ef? (se?%s 49 minl::.rs series 21) (Q).--Department of
monufactured goods index ndex o} compensation of employ- merce, ice of Business Economics
ees (sum of wages,salaries, and supplements to wages and
salaries) per unit of output (M).--Department of Commerce, 7 NBER LAGGING INDICATORS
Office of Business Economics; Department of Labor, Bureau
Labor Statistics; and Board of Governors of the Federal 41 R . | 4 . 1HaQ
Reserve System; seasonal adjustment by Bureau of the Census 61. Business expenditures on new plant and equipment, total (Q).--
. . Department of Commerce, Office of Business Economics; and
18. Profits (before taxes) per dollar of sales, all manufactuwing cor- the Securities and Exchange Commission
porations {Q).--Federal Trade Commission and Securities and . 8 . R
Exchange Commission; seasonal adjustment by Bureau of the 62. Inde'x of. labor cost per unit of output, to'ol.manquCOurlng~
Census EO,:IO, md:x of compdenscllhon of :mploylees in manufuciunng
R the sum of wages and salaries and supplements to woges an
*19. Index,of stock prices, 500 common stocks (M).--Standard and salaries) to index of industrial production, menufacturing
Poor s Coxpiratulm; no seasonal ad)us.tment . (M).--Department of Commerce, Office of Business Economics,
20. c}a‘:;ges‘:" li?:s (VEGO.;:) ffD:::r;:?twg;sCo:I?r:::é:rlEi'rem:':t‘rTl:: and the Board of Governors of the Federal Reserve System;
CensusPP . P ' a seasonal adjustment by Bureau of the Census
«21. Ch in busi X tori . " ‘ £ ) 63. Index of I.obor cost per un.h of output, total gross no}ionol prod-
- Change d[" Us'"essG'"F‘,'e" ories, tarm a" nontarm, after valvo- uct (ratio of compensation of employees to GNP in 1954 dol-
tion a (I)‘gf’“e":é N C°'EP°“9"'? (Q).--Department of Com- lars) (Q).--Department of Commerce, Office of Business Eco-
merce, ice of Business Economics nomics
22. Ratio of profits (after taxes) to income originating, corporate, all *64. Book value of manufacturers’ inventories, all manufacturing ine
IFI\dUS'HPS (Q).--Department of Commerce, Office of Business dustries EOM).~Department of Commerce, Bureau of the Census
c
*23 lndein:?uifasdusfriul moterials prices (M).--Department of Labor 65. Book value gf manufucru.rers’ inventories of finished goods, all
R terials p .--Dep ’ manufacturing industries (EOM).=-Department of Commerce,
Bureau of Labor Statistics; no seasonal adjustment Bureau of the Census
e emios D oparement of Cammerces Tusems of the Comeny ™66 Consumer installment deba (EOM).--Board of Governors of the
v ’ ederal Reserve System. seasonally adjusted net change
25. Change in manufacturers’ unfilled orders, durable goods indus- added to seasonally adjusted figure for previous month to ob-
tries (EOM).~Department of Commerce, Bureau of the Census tain current figure (NBER seasonally adjusted data through
26. Buying policy--production materials, percent reporting commit January 1955 used as base).
ments 60 days or longer (M).--National Association of Pur- *67. Bank rates on short-term business loons, 19 cities (Q).--Board

of Governors of the Federal Reserve System; no seasonal ad-
justment

29. Index of new private housing units authorized by local building

permits (M).--Department of Commerce, Bureau of the Census Continyed 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 cash payments 1o the public (M).--Treasury Department,
Bureau of Accounts, and Executive Office of the President,
Bureau of the Budget. Monthly seasonal adjustments by the
Buteau of the Census do not equal quartetly totals 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 cash surplus or deficit (M).--Treasury Department, Bu-
reau of Accounts, and Executive Office of the President, Bu-
reau of the Budget. Monthly seasonal adjustments by the Bu-
reau of the Census do not equal quarterly totals of the official
seasonally adjusted series because of differences in the meth-
od of seasonal adjustment,

Percent change in total U.5. money supply (demand deposits
plus currency) (M).-- Board of Governors of the Federal Re-
System

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

7. 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. balance of payments
(Q).--Department of Commerce, Office of Business Economics

Defense Department obligations, procurement (M).--Department
of Defense, Fiscal Analysis Division; seasonal adjustment by
Bureau of the Census

. Defense Department obligotiqns, total (M).--Department of De-

fense, Fiscal Analysis Division; seasonal adjustment by Bu-
reau of the Census

Military prime contract awards, U.S5. business firms (M).--De-
partment of Defense, Directorate for Statistical Services; sea-
sonal adjustment by Bureau of the Census

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

Index of construction contracts, total value (M).--F. W. Dodge
Corporation

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

Manufacturers’ unfilled orders, durable goods industries (EOM).e-
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 Research,
Inc., and added to obtain seasonally adjusted total

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

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

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

123. Conada, index of industrial production (M).--Dominion Bureau
of Statistics, Ottawa

125. West Germony, index of industriol production (M).--Organiza-
tion for Economic Cooperation and Development

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

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

128, Japan, index of industrial production (M).~sMinistry 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 diffusion index. Diffusion
indexes and cortesponding business cycle series bear the same
number and are obtained from the same sources. See soutces above
for D1, D5, DG, D11, D19, D23, D41, D47, D54, and DG1. Sources for
other diffusion indexes are as follows:

D34. Profits, Manufacturing, 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 Bradstreet, Inc.s
no seasonal adjustment

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

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

D58. Wholesale prices, manufacturing (M).--Department of Labor,
Bureau of Labor Statistics; seasonal adjustment|{by |Bureau
of the Census





