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Preface

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

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

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

The chief merits of this report are the speed
with which the data for indicators are collected,
assembled, and published and the arrangement of
the series for business cycle studies. Electronic
computers are used for many of the computations,
thus making early publication possible. Publica-
tion is scheduled for around the 20th of the month
following the month of data.
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New Features and
Changes for This Issue
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A limited number of changes are made from
time to time to reflect the change from one stage
of the business cycle to another, to show new find-
ings of business cycle research and newlyavailable
economic series, or to emphasize the activity of a
particular series”or series group. Such changes
may involve additions or deletions of series used,
changes in placement in relation to other series,
changes in components of indexes, etc. These
changes will be listed in this section each month.
The changes made in this issue are as follows:

1. The series dealing with foreign trade (series
86, 87, and 88) have been revised because of new
seasonal adjustments.

2, The series on employmentand unemployment

(series 40, 42, and 43) have been revised by the
source agency to show new seasonal adjustments.

i1
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BACKGROUND MATERIALS

Experimental work for this report was carried out in collaboration
with the National Bureau of Economic Research which is responsible for
much of the early research in this field. The book, "Signals of Recession and
Recovery, " contains an explanation of research findings helpful in interpret-
ing current cyclical trends, a more detailed description of the indicators and
measures used, and additional historical data. This book was issued as
Occasional Paper 77 of the National Bureau of Economic Research, 261
Madison Avenue, New York 16, N.Y, (207 pages, price $3). Other refer-
ences, both to historical studies and current interpretations of the indicators,
appear in this book,
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Descriptions
and
Procedures

Business Cycle Series

Intensive researchover 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
which have important trade relations with the United
States are presented.

Method of Presentation

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

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

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

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

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

Designation of Business Cycle Turning
Points

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

Charts

Time series line charts (charts 1-3) are used
to show the cyclical timing and pattern of each
series. Since various ratio and arithmetic scales
are used, rates of change are not comparable ex-
cept for those series having the same scale. See
the diagram, page 5, for additional help in using
the charts.

Shaded areas on the charts indicate periods of
business cycle contraction between reference dates
for peaks ("P"—beginnings of shaded areas) and
troughs ("T'"—ends of shaded areas). The shading
for a recession period will be entered only after a
trough has been designated.
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2 Descriptions and Procedures

Seasonal 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. Number of persons on temporary layoff, all
industries
5. Average weekly initial claims for unemploy-
ment insurance, State programs
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space
13. Number of new business incorporations
14. Current liabilities of business failures
15. Number of business failures with liabilities
of $100,000 and over
17. Price per unit of labor cost index
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations
30. Nonagricultural placements, all industries
55. Index of wholesale prices, all commodities
other than farm products and foods
62. Index of wage and salary cost per unit of out-
put, total manufacturing
81. Index of consumer prices
82. Federal cash payments to the public
83. Federal cash receipts from the public
84. Federal cash surplus or deficit
90. Defense Department obligations, procure-
ment
91. Defense Department obligations, total
92. Military prime contract awards to U,S.
business firms
97. Backlog of capital appropriations, manufac-
turing
128. Japan, index of industrial production

S5easonal adjustments for these series were devel-
oped by either the Bureau of the Census or the
NBER. The adjustment factors used are shown in
the appendix table D, except for series 97 which is
the sum of seasonally adjusted components, and
series 9 which is based on unpublished source data.
Seasonally adjusted data prepared by the collecting
agency will be substituted for the series mentioned
above whenever they are published.

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).

MCD is the first interval of months for which
the average amplitude of the cyclical factor is
greater than that of the irregular factor and re-
mains so, It is small for smooth series and large
for irregular series, The differences between

moving averages of the period equal to MCD are
commensurate with the differences between sea-
sonally adjusted values separated by the same MCD
span; thus, the month-to-month differences in a 3-
month moving average are commensurate with dif-
ferences in seasonally adjusted values over 3-month
spans. MCD moving averages all have about the
same degree of smoothness, Consequently, MCD
moving averages of highly irregular series, such
as Federal cash payments and Defense Department
obligations, 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
indication of the variation about these moving aver-
ages, seasonally adjusted data are also plotted for
the 3 most recent years.

Analytic_al 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 magni-
tude 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 ecoanomy. They also point
to developments in particular industries and places.

Rates of change.— There is considerable interest
in m_ag?eleration during expansions and
the rate of retardation during recessions. For this
reason, rates of change for the principal monthly
and quarterly business cycle series are included in
table 2 of this report. Rates of change are helpful
in judging and appraising trends of acceleration 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 usually move
down during expansions and up during recessions,
the changes are inverted so that, in table 2, rises
are shown as declines and declines as rises.

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 given intervals 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,

lFor 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).
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Descriptions and Procedures 3

The diffusion indexes in this report are grouped

according to the timing classification of the NBER. .

For monthly series, two comparison intervals
are used: l-month intervals (January-February,
February-March, etc.) and 3-month intervals Janu-
ary-April, February-May, etc.). The indexes
based on 1-month intervals are more 'current' but
they are also more irregular than the 3-month in-
dexes (see chart 2). Quarterly series are compared
over l-quarter intervals and 4-quarter intervals,

Series numbers preceded by the letter "D"
desgignate diffusion indexes, When one of these
numbers corresponds to a basic indicator séries
number, it means that the diffusion index has been
computed from components of the indicator series;
for example, the diffusion index numbered "D6" is
computed from components of series number 6.
Diffusion indexes not computed from basic series
components are assigned new numbers.

This report includes 29 diffusion indexes based
on 16 indicator series (see tables 4 and 5). Seven-
teen of these indexes are computed by the Bureau
of the Census utilizing nearly 300 components of 9
indicators (D1, D5, Dé, D19, D23, D41, D47, D54,
and D58), Indexes for 8 of these indicators show
comparisons for components over both 3-month and
l1-month spans while, for 1 indicator (D58), com-
parisons are over 1-month spans only. The 12 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 industries) —NBER indexes based on data
from the National Industrial Conference Board; the
Chicago Purchasing Agents Association index based
on monthly reports of changes in profits.(200 com-
panies); the First National City Bank of New York
index based on quarterly profit reports (700 com-
panies); and 8 NBER diffusion indexes-—actual and
anticipated—for the following: Manufacturers'sales
(800 companies) and new orders (400 companies),
based on data from Dun and Bradstreet, Inc.; car-
loadings (19 commodity groups), based on data
from the Association of American Railroads; and
new plant and equipment expenditures (16 indus-
tries), based on data from the Office of Business
Economics and the Securities and Exchange Com-
mission, ’

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 high values 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 they appear 3 months and 6 months before
the peak of each of the earlier post-World War II
expansions and at their peaks.

To compile timing distributions for the current
cyclical phase, the data for the 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
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.

Comparisons of Cyclical Patterns

In forming a judgment about the currentintensity
and probable ultimate character of a cyclical fluc-
tuation, some economists find it helpful to compare
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4 Descriptions and Procedures

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.

Contractions are compared by computing changes
over the span from the most recent business cycle
peak to the current month and over equal spans
from previous reference peaks., This type of com-
parison is designated as representing changes from
reference peak levels and from reference peak
dates.

Expansions may be compared by measuring
changes from the immediately preceding peak lev-
els, In this report the current expansion is related
to the May 1960 reference peak. For earlier ex-
pansions, percentage changes are also computed
from their respective reference peaks to dates
which are the same number of months beyond the
succeeding reference troughs as the current expan-
sion is beyond 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 for each ex-
pansion, the spans from the preceding peak dates
are different, depending on the length of the con-
tractions. 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 recoveries.

Expansions also may be compared by computing
changes from reference trough levels and from
reference trough dates. This type of comparison

measures the extent of the rise from the trough
level so many months after the upswing began.

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.

Recent performance in several individual indi-
cators is compared graphically with that in earlier
business cycles. In making graphic comparisons,
the reference peak or trough levels are set equal
to 100, and the reference peak or trough dates are
alined depending on the phase of the business cycle.

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: Employfment 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 wage and salary cost per unit of out-
put, total manufacturing (prior to 1946: Pro-
duction worker wage cost per unit) .

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



Descriptions and Procedures 5

] Trough (T) of cycle indicates

end of recession and beginning
= of Expansion (white areas)
as designated by NBER

Peak (P) of cycle indicates
end of expansion and beginning
of Recession (shaded areas)
as designated by NBER

Arabic numerals indicate latest

/ month for which data are plotted

Roman numerals indicate latest

Indicates a break in continuity--
e.g., dota not available, change in
sample reported, change in base used
for computations, etc.

<% Various ratio and arithmetic scales
are used to highlight the cyclical
timing and patterns for each series;
where different scoles 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.

49. GNP, current doliars, Q
{billions of dollars)

See back cover for complete /

titles and sources of series

Broken line indicates quarterly data

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



6 Basic Data
m BUSINESS CYCLE SERIES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.)  (Oct.) (July) (Aug.) ({uly) (Apr.) {May) (Feb.)
(4 T P T

R 1%

1. Av. workweek, prod. wkrs., mfg. (hrs.) .

\?
]
IS
o
scale A

rate, mfg. {per 100 e

]
N
scale A

|

125:
[
—{ 150 &

175

200
225
250

!

Ll

State unemp.

5. Av. weekly initial claims,
insur. (thous.)--inverted

M A\/

lllllllllll Illllllllll llllllllll‘l lllll lll Illlllll‘ll IIIIIlIIIIl L Illllllllll llll llll“lll Illllllllll IIllIlll'll
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “How to Read Chorts 1, 2, and 3,” page 5.
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Basic Data
m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.) (Oct.) (July) (Avg.) kluly) (Apr.) (May) (Feb.)
P T T [ 4 T P T

44444444444444 T T T T T

. T
New investment commitments 6. New orders, dur. goods indus. = ]lg
/VJ"‘ MAf‘ T4
J12
37
24. New orders, mach. and equip. i —16
W 1°
m/// —4
9. Constr. contracts, com. and indus. (mil 50
' 45
40
,\/A’“ N 35
30
'10. Contracts and orci s, plant and equip. (bi -] Z
’INJ‘N _— 5
11. New capital
’ 3
3 —{ 2
. ‘A 175
A — 50
_125
7. Private nonfarm ho
' 36
V\\ - 14
[\_,/' - 12
Jo
29. New bidg. permits, private housing ‘vni'ts.
(index: 1957-59=100 ;
) IZI 140
k’\ 100
80
lllllllllll |||Illl||l| lllll'lllll Illlll'.' 1] lllllllllll lllllllllll IIIIII Illllllllll Ill'. Illlllll Ill|l|lllll IIII"IIIII

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

L] y »
Digitizesgﬁoﬁﬁ&&%%%gd Chorts 1, 2, and 3, page 5.

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

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.

{Nov.) (Oct)} (July) {Aug.} (July) (Apr.) (May) (Feb.)

P T P T P T p T

New businesses and business failures

12. Change, no.

rN"\/\

<
3
3

13. New bus. incorporations (thous.)

3

’J\‘v\»/‘

14. Liab. of bus. f

dol.) --invel

N

5
M

15.. Large bus. failures (no. per wk.)-- i.nverted

KWNE - ANRNARRRARRAAAN. -
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961

See “How to Read Charts 1, 2, and 3,” page 5.
Digitized for FRASER

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

1962

1963

— +16

]

I

1

Llalede 1y

|

1

Ll

+12

18

116

14

12

10

20

40

60

80

100

120
140

160

20

30

50

scale A

scale L-3

scale L-4

scale L-4



Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

A

(Nov.) (Qct.)
P T

(July)

NBER Leading Indicators—Con.

(July) (Apr.)
T

(Avg.)
T

(May) (Feb.)
y

Profits and stock prices

o
S ~e,

Yooy,

A~

Y

||||||||||| _ulp‘n‘u

Mo, b
"~ teaanrt®

1948 1949 1950

1951

1952 1953

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

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

i
e T

7. Ratio, price to un

M"Y‘

cost,

8. Profits per dollar of sales, mfg.

o=y
L Meene,
b N o]

i W
4 .i.-'.

9. Stock
(index: 1941 - 43 =10)
e

Wt

ubububilubidudul
1955 1956 1957

1954 1958

6. Corporate profits, after taxes (bil. dol‘)-Q

mfg. (index-"

prices, 500 common stocks

o

udubisdy

(cents)-Q

1959 1960

59=100)

——

-,
Rawosene

1961

1962

mmmmmmmm

1963

|

T I I

35
30
25

20
15

120

110

100

90

scale [-4

scale L-1

scale L-4

scale -4

scale L-4



10 Basic Data

scale A

scaie A

scaie A

scale A

scale A

scaie A

scale L-3

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.)  (Oct.} (July) (Avg.) (July) (Apr.) (May) (Feb.)
[ d T
— +15
—1 410
—+5
— 0
31. Change in book valve, mfg. J -5
and trade inventories (bil. dol.) -] +15
| |+
J+5
] 0
~] -5
—4 =10
Eb
—~+ 2
- 0
— - 2
\2\6. Buying policy, prod. mflls. (per)ceqt‘reporting‘ -4
commitments 60 days or longer,
| IMAAN\par zl ”
-~ 50
32. Vendor performunc. —J 25
/\r\ G "
.,\[\\ —~ 50
4 25
25. Change in unfilled - + 3
-1+ 2
2] P
A\ — 0
=l - ]
160
23. Industriel material 140
120
llIllIIlIll llIlI'lIlll llllllll‘ll Illllllllll Illllllllll lllllllll IIlll'Illll IIIIIIII'II 80

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

Digitized for FRASER
http://fraser.stlouisfed.org/
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Basic Data

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
' B NBER Roughly Coincident Indicators
(Nov.)  (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P P T -
l [z 0
41, Employees in .,
’ L] — 55
ol
/ 42. Total nonagr. e ; LmsT 1—1 65
— 60
/ |
fw*’-"/ - 55
150
KV'\/'/\'\/‘ 43. Unemployment cent)=inverted 30
,M"’\J\- 40
[2]| 50
/\/ 1 \ — 60
70
8o
"40. Unemployment rate, married males
(percent) ~inverte
A, 20
— 3.0
j'\l / N _ 40
— 5.0
— 6.0
J70
45. _‘Av. weekly insured unempl. (percent)--inverted
/\//\f ' 3.0
M 3 4
/ /\\ — 4.0
4 — 50
— 6.0
|
— 7.0
; : . 8.0
46. Help - wanted advertising (index: 195 :
/«MJ =/ ‘ @ 120
/"“ AW’ ~ 100
. — 80
160
1 TR Y 1Y Y YL VY T T T O I MMM mMm ; mmmm dodsedonlaaaloohsy)

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957- 1958 1959 1960 196’| 1962 1963

See "How to Read Charts 1, 2, and 3,” page 5. -
Digitized for FRASER

http://fraser.stlouisfed.org/
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12 Basic Data

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators—Con.

{Nov.) (Oxt.) uly) {Avg.) Uuly) (Apr.) {(May) (Feb.)
T P T

Production

E - 130
T 120

47. Industrial produ : 1957.5

/w‘

50. GNP in 195

- 110

scale L-1

- 100

".*M"

T
Vit

Plad

49. GNP in current d. s (bil. dol.}-Q

scale L-1

o

V)] 5 600

- — 550

— 500
57. Final sales

b

| 450

-4 400

scale L-1

— 350

=1 300

-4 250

M lllllllllll Illllllllll lllllllllll lll lll lllllllllll lllllllllll lllll ) lllllllllll & lllllllllll " l“l“l“

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

Digitized for FRASER
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Basic Data 13

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators—Con.
(Nov.)  {Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P 11 P T P T

Income and trade

scale L-1

— 1.8
51. Bank debits outside NYC (tril. dol.)

—11.6

//‘ “] 450

—{ 425
—1 400
— 375

scale L-1

come (biﬁ\.)}

— 350
1325

—120
e 4 — 115

110
— 105
— 100
— 95
— 90
80

3. Labor income in mining, mfg., constr. (bil. dol.)

4

scale L-1

21

— 18
- 17
— 16
— 15
114

54. Sales of retail stores (bil. dol.)m

scale L-1

55. Wholesale prices ex prod. and food

(index: 1957-59=100)

|~

1110

AR — 100

/
;

Wholesale prices |

L]

scale L-1

— 90

ulululu pludebudeliluby MMM Mm "l"l.l.l.l.l.l. MR RTMMA MM
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See "How to Read Charts 1, 2, and 3,” poge 5.
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis




14 Basic Data
m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
C NBER Lagging Indicators
{Nov.) (July) {Aug.) (uly) (Apr.) (May) (Feb.)

(Oct)
T

P T

Investment expenditures

gt 4
e S

Rl

omn

L—

L

Inventories

64. Book volue o

/

65. Book value of mfr:

\

66. Consumer installme:

//W

rates on

67. Bank

/
leerest ro?eﬁ I o
ton g vm et "’/’

4’-‘_./.‘
fu st v '/
Lllh.l. ] Il II‘II'II'II ulnlnln tl'llllllll Illl

1948 1949 1950 1951 1952 1953 1954 1955

See “How to Read Charts 1, 2, and 3,” page 5.
Digitizedfcust 2 qunrtets ore anticipated.

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

o

1956

1957

(bit

erm bus. loans (perce

| GNP (index

RL g

ies (bil. dol.

ntories, finished

)

o=

nem

1958

1959 1960

Pl

rmes”

LN

(bil. dol.)

|

Lesrtmeu

nlnluln

-t

1961

1962

1963

-1 40

— 30

_120

Lot

|

L

Ho

100

90

110

"1 100

90

70
60

50
40

scale L-1 scale L3

scale L-1

scale 1-3

scale L-3

scale 1.3
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

D Other U.S. Series With Business Cycle Significance

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

(uly)
P

{(Apr.)
T

(May) (Feb.)

T

Foreign Trade

86. Exports, exc. m

'87. General imports

d,/v\f‘\/

88. Mer:

v

il. dol.)

chandise trade balonce (bil. dol.)

89. Excess of receipts or payments in U.S. balance
of payments (bil. dol )T-Q-
i : .
1 [\
) \ !
Y - —7
,l \ “\._.- 1/ ! ’/’\‘
(WAt /
\ ll V/ 1 “.\
i ) ~
v
|‘ 1
I
1}
v
Llabububdulubybudulob, mmmmmmmmn ulubobidubudalyl
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

See “How to Read Charts 1, 2, and 3,” page 5.
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scale L-3
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16 Basic Data

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance—Con.
(Nov.}  (Oct.) (July) (Auvg.) (July) (Apr.) (May) (Feb.}

P T

|

82. Fed. cash paym: public (bil. dol. R
Federal budget and military obligations O e M 1 o
k; —100 3
4 e
‘// "J 80
] Ll [£][ 7120
. 83. Fed. cash receipts from public (bil. dol. b b o
ot ~{100 3
[’\’/- - 80
/\/ — 60
'84. Fed. cash surplys or daficit (bil. dol.)
+10

/
NS
95. Surplus or deficit,

Fetr.

Income and prod.
acct. (bil. dol.)~

....... TS B

o
scale A

-10
- 10

}
<
scale A

90. Defense Dept. oblig., procurement (bil. dol.).

=
{
-
»
sco!

) -
; — 40

scale 1-3

92. Military contract awards in U.S. (bil. dol.) \ @

|
g |

| |

© cwow

scale L-5

L
o

| IlllIIlIII lllllllllll I‘Il‘l"l“ IIIIIIIIIII Illllllllll Mllll l'I“|“|“
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “How to Read Charts 1, 2, and 3,” page 5. Solid lines show the MCD moving averages. These averages are plotted 2 months behind current data
Digitized(PdeT—GR/!\ig for seri‘es with an MCD of 5 and 21/2 months behind for series with an MCD of 6. See appendix C for MCD values.  See text for de-
nttp://fradSF SHEN S Gagrovina everases:
Federal Reserve Bank of St. Louis




Basic Data

| cHART Y | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance—Con.
(Nev.) (Oet) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T i P T
Financial series 85. Change in m upply (percent) + .8
y + .4
& A A A \ j
W7
-4
— 0
—+38
. //\W B
. M 10
93. Free reserves ( U
4
\»\/\/\f 1t 8
-
\NV\A —_‘ + 4
N ! 0
! \ 3.
— =8
Miscellonemg D — 110
| st p
81. Consumer price : 1957-59=100) s — 100
/. ’ — 140
94. Construction contracts, value (index: 1957-59=100 Aﬁ-\/ — 120
W M — 100
— 80
js/\/ |- e
Mrfs.” unfilled orders, d . do - 70
L/—‘ @ — 60
' —{ 50
/ |~ —~l
— 40
97. Backlog of cap. appropriations, mfg. {bil. dol.) 30
o —]10.0
,/'/ L ) — 8.0
/ L —a?
/ e et ]
! o ~ 60
L /
i i
— 40
1 lllllllllll lllllllllll Illllllllll lilll Ill lllllllllll Illllllllll llll‘ lllll‘lllll Ill lllll“ll llIIIllllAl Illllllllll

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

Digitizeé%;ﬁ%@lﬂ?“d Charts 1, 2, and 3,” page 5.
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Federal Reserve Bank of St. Louis

scale A

scale A

scale A

scale L-1

scale L-3

scale L-3

scale L-3



18 Basic Data

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production
{Nov.) (Oct) (July) (Avg.) {July) (Apr.) (May) (Feb.)
P rl P T P T P T
ln;usfriul production indexes
@ 0
" 120
121, OECD ¢ (index: 1957-59=100 )
/"/ —{100 o
I/ il ] 3
-] 80 %
v \/ T
/ 1 s0
=140
122. Uni om (index: 1957-59=100 [12}] -
-1 120
A\ 4 9
P Wad SVURL / —| 100 ¢
AN A —~ 80
— 60
123. Can : 1957-59=100) o~ 120
|~ o
100 =
/—ﬂ E
80
d -
(2]
47. (index: 1957-59=1 | 120
Yavi a
/-a-h\f"‘ 100 T:’:
/.,«'\-/"\/- 80
memmmmmmmmmm ﬂuwduhdw MM mm bbbl

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

Digitized FSFF'HWSE;Fgeud Charts 1, 2, and 3,” page 5.
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(Nov.}) (Oct.)

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

19

International Comparisons of Industrial Production—Con.

Industrial production indexes—con.l.

/-v\\’__/\p

25. West

/./v“

—

28. Japan (index

p—

27. ltoly (index:

]

lllllllllll !Illlllllll

//

126. France (index: 1957-59=100)

A

lllllllllll ubidely

Germany (inde

T NN N

|

|

1

b

I

bt

1

1948 1949 1950 1951. 1952 1953
See “How to Read Charts 1, 2, and 3, " page 5.
Digitized for FRASER
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1955 1956

1959 1960 1961

140

120

100

scale L-2

80

200
180
160

scale

120

100

80

160
140

120

scale L-2

100

80
160

140

120

100

80

scale L-2

60
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20 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are {ndicated
by an asterisk (%), Low values preceding current highs are indicated by (© and current highs are indicated by @[] ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

NBER Leading Indicators
1. Average 2. Accession|30. Nonagri-|3. 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- |orders, dur- jorders, ma-
workers, all indus- layoff, all |ment insur- able goods Jehinery and
manufac- tries industries! [|ance , State industriec |equipment
turing programs industries
(Hours per (Per 100 (Per 100
1560 prod. wkr.) | employees) (Thous. } employees)| (Thous.) (Thous. ) (Bil. dol.)| (Bil. dol.)
. 06 1.6 122 281 14.19 5.0h
January....e... tg"; ,l: i 235 1.9 110 271 1h.80 5.1h
February....... . '8 1 2.2 116 303 14.6% 5.06
Marcheseesuasnns 39.9 3. 513 . kT 5.12
39.8 3.7 500 2.2 156 294 . .
April.......... 1&0.1 3.9 iioy 2.2 160 316 14,68 5.17
ot ARRELILELLE 39'9 3.7 482 2.6 145 322 14,30 5.01
Jume e . 3.6 460 2.6 177 335 13.84 .78
JULyesoeeeenes 358 3.8 488 2.7 154 383 11 4%
Auguste.oono... 3 .1# ‘7 473 2.6 153 351 14,62 .87
sl B3 ) W) B B B OBE| el
sesesans . . 85 13.60 + .81
November....... 39.3 3.5 461 2.6 128 30 i .6
December....... ©38.5 ©3.3 455 2.9 183 38 13.22 466
1961 3 ©12.88 h.79
. 17 39 . .
January........ 39.0 ;g Z:g gg 223 ©129 13.36 %.80
February....... 353 ®@i.6 467 2.3 215 379 13.82 5.10
Mardh..o.oevees 323 4ok ©U40 1.9 11 381 14,38 h.99
Aprile......... 3.8 P 478 2.0 150 358 14,79 5.17
Mayseoseeeenns 9.9 3.9 497 2.2 151 33, 14,50 5.30
Jue. s 322 23 181 2.5 100 348 15.02 5.28
WlYeeooreanoas 1&0.0 b1 519 1.9 136 316 15.63 5.5%
August......... . * 502 2.2 127 329 15.7h 5.45
September...... 39.6 3 2o 2 113 304 18,07 559
ettt B S I - N B¢ 8 B N B
Teacoane . . M
December. - o1 5O.4 3.8 544 2.1 127 ‘ 296 16.24 5.4
1262 30 16.43 5.78
. 1 A . .
January........ 3908 t"{ 223 i g Egé 291 16.19 5.71
Februery....... u8'3 h.3 568 1:6 118 H279 16.00 5.59
Marcheceeeves.e @ho.g ,-t'u 578 ®@1.6 112 280 15.73 5.47
April.........n h0.6 h.3 m602 1.8 116 300 15.97 5_60
May...oooniial ro. 3.0 546 2.0 114 309 1514 5.62
June..o..nneeee ug‘s b 560 2.4 128 308 16.27 5.73
JULYeeencenonns uo.Z h'O 551 2.6 131 303 15.91 5.60
August......... . '8 540 2.0 120 300 15.89 5.69
Septenber...... tg'; 2’0 569 1:8 129 300 16_57 5.62
November 110 4044 3.6 563 1.9 139 298 16.34 5,85
December-....... 40.3 r3.5 529 2.0 114 37 r16.02 r5.74
1963
January........ 40.2 p3 558 pl.9 119 316 _r16.67 r5.76
February. . 40.3 (M) 547 (M) 12 295 ®|}pl7.07 p5.80
March...... 2275
April..........
Mayeooeuennnnnn
Junese.eoen..n

1Beginning 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.

%eek ended March 9, 1963.

Digitized for FRASER
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Federal Reserve Bank of St. Louis



by an asterisk (=), 1
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.

Basic

Data

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

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

(serles 3, 4, 5, 14, 15, 40, 43, 45).

Principal Business Cycle Series and Diffusion Indexes" on the back cover.

21

Low values preceding current highs are indicated by and current highs are indicated by @] ;
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

“rt indicates revised; "p", preliminary.

NBER Leading Indicators-~Continued
9. Construc- |10. Contracts |1ll. Newly ap- [27. Buying 7. New private|29. Index of |12. Net change
Year and tion contracts [and orders for|proved capital |poliey, capi- [nonfarm dwel- |new private in business
month awarded for plant and appropriations,jtal expend., ling units housing units }population,
commercial and |equipment 602 manufac- |pct. reporting|started authorized by |operating
industrial turing corpo- |commitments local build- [businesses
buildings rations 6 mo. and overx | ing permits
(Mil. sq. ft. (Percent (Ann. rate,
1960 floor space) (Bil. dol.) (Bil. dol.) reporting) ‘thous. ) (1957-59=100) (Thous. )
JanueTY.covoess 37.32 5.56 55 1,302 98.3
February....... 36,93 5.69 2.24 50 1,366 97.9 +19
Marche..oeovess 36.73 5.61 46 1,089 88.1
April....cvo0us 38,73 5.72 50 1,275 95.1
May..cevneennne 39.25 5.78 2.01 46 1,309 95.9 17
June..cecuenane 40.31 5,58 50 1,264 88.5
PATE R 38,87 5.39 45 1,209 91.6
Auguste..ieenss 39.38 5,58 ©1.7 47 1,335 87.3 +14
September...... 38.96 5.51 43 1,067 87.4
October........ 39.44 ©5.27 39 1,237 89.9
November....... 39.44 5.39 2.1 38 1,206 -91.4 +10
December....... 38.15 5.33 ©37 © 987 ®87.1
1961
January........ 36.21 5.60 40 1,108 89.3
February....... 36.49 5.45 1.82 39 1,087 89.4 ©+%
March.c.oovenss 37.49 5.62 45 1,258 92.3
April.......... 35.62 5.54 45 1,162 9.5
MaY.ooorannnnes .©35.16 5.72 1.92 41 1,278 93.0 +10
June.seecononss 36.73 5.91 38 1,37 97.6
JULYeeeeronnnns 36.57 5.81 45 1,333 8.4
August.. ..o 39.32 6.11 224 47 1,303 | 101.2 +10
September...... 38.73 5.95 ‘ 46 1,397 97.4
October........ 33.88 6.13 39 1,413 103.1
November....... 41.61 6.39 2.13 39 1,345 102,7 +10
December....... 41.69 6.06 47 1,255 111.6
1962
January........ 38.99 6.34 Al 1,247 103.9 i
February....... 44,10 6.39 2.32 47 1,134 113.1 +11 -
March..cicaeess 45.19 6.35 4ty 1,407 105.3
APTilececninnnn . 40.87 6.12 46 1,521 112.4
MaYeoeooon e ®45.39 6.28 2.00 39 1,566 103.2 @+11
111 V- SO 42.99 6.28 41 1,399 104.0
JULYeerrennaans 39.86 6.36 38 1,447 106.1
August...enanne 42,65 6.26 r2.43 46 1,500 102.8 +10
September......, 39.90 6.21 W 48 1,261 107.3
October........ 41.62 6.21 ) 47 1,504 107.4
November....... 41.68 6.48 [p2.74 47 ‘mi1,571 115.8 +9
December....... 42.48 Hlr6.99 43 T1,453 M 120.6
1963
January........ A 94 pb.38 47 rl,207 117.3
February....c... (NA) (Na) 45 pl,254 pll7.4
March.....seese
Aprile....v.ue.
MaYeeeoencoonne
June...ecoveens
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22 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. UnadJjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by (® and current highs are indicated vy )
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminsry.

NBER Leading Indicators--Continued
13. Number |14. Current | 15. Business[16. Corpo- [17. Price 18. Profits [22. Ratio, 19. Index of
Year and of new busi-|liabilities | failures rate profits|per unit of | (before tax-|profits to stock prices,
month ness incor- |of business | with liabil-|after taxes |labor cost |es) per dol.|income orig- |500 common
porations failures ities of index sales, all |inating, cor-|stocka*
$100,000 and nfg. corpo- |porate, all
over rations industries
(Number per |(Ann. rate, | (1957-59=
1960 (Number) |(Mil. dol.) week) bil. dol.) 100) (Cents) (Percent) |(1941-43=10)
Januery........[ 16,561 52,88 29 103.6 58.03
Februag:y....... 15,274 57,60 27 24.9 102.9 8.8 10.0 55-;7)3
March,oseonsens 15,233 61.57 30 102.7 Zg"zé
Aprile...ovuens 15,280 63.7 30 102.1 ‘5.”
MBYererereronnn 15,176 76.52 32 23.5 101.5 8.0 9.4 51‘;;;
JUne...oveeenan 15,630 ®131.31 36 101.1 57.8“)
JULYeerunonnans 15,828 71.04 38 101.5 8 52;
AuguSt.s.eeenas 15,114 94,.66 36 21.9 100.7 7.8 .9 gl.'&l
September...... 15,112 86.02 43 100.8 @53-73
October..ccve.. 15,035 85.98 ©43 101.0 53, 2
November....... 14,264 80.44 37 21.7 101.2 7.2 8.8 52.30
December....... 14,097 82.78 A 100.1 56,
1961 o2
January........| ©13,607 77.79 38 ©99.6 .72
Februazy....... 14,570 83.73 41 ©20.3 99.9 ©6.6 ©8.2 221;
March.evseaeass 14,658 116.17 39 99.8 62.?3
April..i.ovnues 15,327 76.88 39 100.9 6 91 66.'20
MaYeeeeeseovane 15,298 82.96 42 22.9 101.1 7. . 65'2?
June..eevrennns 15,431 86.69 40 101.7 6".1:1;
JULYererennnnne 15,492 80.15 43 102.3 9.3 6';"19
Augusteeesions. 15,277 94.47 36 23.7 103.4 7.9 . 6’7.;'6
September...... 12 ,422 lggg zg }8;(2) 68.80
October........ 16,035 . . .
November.......| 116,149 119.93 39 ®26.3 102.9 Ha.6 m10.0 ?7]‘;2
December...,... 15,711 MR]71.81 38 103.2 mmn.
Januaije’z 15,279 101.53 37 102.2 69.07
February....... 15,775 86.03 W32 25.6 102.4 8.2 9.5 Zgig
Marchessesessns 15,727 74.89 36 102.8 68.55
April....covnne 15,372 108.58 38 101.9 0.6 62.99
MBY.eoeaoraoonnn 15,363 9%,.54 . 38 26.1 102.2 8.1 . 55'63
JUNCssseseronns 14,990 91.70 41 102.3 56.9'7
JULlY.eerrenenns 15,171 107.48 38 103.4 6 58.52
August.....o... 15,216 132.64 45 26.1 102.1 8.1 9. 58’00
September...... 15,232 103.73 Ag Elgg.g 56.1'7
October........ 15,121 122.39 4 . o
November....... 14,892 98,9/, 42 (N&) 104.4 (Na) (N8) gggz
December....... 14,767 90.41 37 103.1 .
1963
JanuaryY.eeoess. 14,457 153.15 49 rl102.9 65,06
February....... () () 42 pl02.2 ,65.92
Marcheeoovninnse 65.61
April..........
Mayeoeooeonnnna
June.....oeennn

March 18, 1963.
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Basic Data 23

Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 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 are indicated by [E] ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45), Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and. Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

NBER Leading Indicators--Continued
21. Change in |31. Change in | 20. Change in |26. Buying pol-|32. Vendor 25. Change in |23. Index of
Year and bus. invento- |{book value of |book value of |icy, production|pérformance, |manufacturers'|industrial
month ries, farm and|manufacturing |mfrs.' inven--|matls., percent|percent unfilled or- |materials
nonfarm, after|and trade in- | tories, reporting com- |reporting ders, durable |pricesx
valuation ad- | ventories, purchased mitments 60 slower goods indus-
Justment total materials days or longerx|dellveries* | tries
(Ann. rate, (Ann. rate, (Ann. rate (Percent (Percent
1960 bil. dol.) bil. dol.) bil. dol. 3 reporting) reporting) (Bil. dol.) |(1957-59=100)
January....ee.. +12,.8 +,.6 64 44 -0,52 105.7
February....... +10,8 +11,7 .5 |. 64 30 -0,78 104.3
March....c.eees 1.4 +0.8 56 ®27 -0.77 102.4
APTileceeeennns +3,2 1,0 61 28 -0,68 103.8
MaYevernnnnnnns +,od, 18,5 0.4 55 3R -0.19 104.1
June,..... vese +2.,3 ~1.6 57 34 ~0.22 102.7
JULYevouonnn oo -1.5 -1.4 54 | 36 -0.24, 101.6
August......nas +2.1 0.4 -1,2 50 40 -0.17 102.1
September...... -0.6 -3.2 19 2 -0.13 101.2
October........ 2.4 2.4 50 39 © -0.77 99.7
November.......| . -1.1 2,1 ©-3.4 50. 38 ~0.41 98.5
December....... 6.2 0.4 ©48 38 ~-0.30 ©96.8
1961 : ) |
JanUATY..eeeaes -5.8 -0.3 51 38 -0.37 97,3
February....... ©-3.6 -3.2 -1.0 49 40 ~-0.02 99.3
March....... ‘e ©-8.7 0,1 50 40 +0.02 103.1
Aprile.ceecanss +4.1 -0.1 57 47 +0.46 ~104.1
MEYereereeasanse 2.1 0,7 +0.8 54, 48 +0.23 H1104.4
JUNE.ceenrnenns : +0,4 2.2 56 48 +0.11 101,0 '
Julye.enen. vees t,45 .1 56 49 +0.31 101.7
Avgust....ioen. +4.0 +1,8 10,2 55 52 +0.35 102.9
September...... [[+7.8 +3,0 57 55 +0.06 102.9
October........ 02 40,5 59 55 +0.29 102.3
November....... +6.,0 +6,1 +0.9 59 51 +0.34 98.9
December....... +5.0 1.3 54 53 HH+0.55 101.0
1962
+7.6 ®+5.0 57 56 +0.53 102.9
H+6.,7 +6.3 2.2 m61 @56 +0.22 100.6
4.2 2.9 56 55 -0.10 100.4
2,5 +1.,0: 55 48 -0.34 98.3
MaY.eoonaoans ves +,,0 +3,1 0.2 49 46 -0.31 97.8
June,....... vee +4.3 -1.0 52 iR -0.32 95¢4
July..... +3.3 -1.5 58 L4, -0.05 94.2
August.. +1.0 -3.0 -1.7 52 YA -0.57 94.5
September. +5,7 -0.1 52 48 -0.55 94.0
October........ +3.8 -0.8 55 48 -0.18 94,.9
November....... +1.2 -1.9 -0.9 52 48 r-0.52 96.4
December....... r+3.1 r+0.7 51 48 r-0.03 95.8
1963
Januery..... .. pt0.7 p+t0.2 50 50 r+0.11 95.5
February.... . (Na) (Ma) 55 52 pr0.48 95.1
Marche..coenens 194.4
April..... ceeen
Mayeeooon.. coese
June...eevnenes

March 15, 1963.
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24 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (%). Low values preceding current highs are indicated by © and current highs are indicated by H) ;
the reverse is true for inverted series (serles 3, 4, 5, 14, 15, 40, 43, 45). Series nunbers are for identification
purpoges only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. '"r" indicates revised; "p", preliminary.

NBER Roughly Coincident Indicators
41. Number 42. Total 43. Unem- 40, Unem- 45. Average |46. Index of|47. Index of|50. Gross
Year and of employees |nonagricul- | ployment ployment weekly in- [help-wanted |industrial |national
month in ‘nonagri- |tural em- rate, totall rate, mar- | sured unem- [advertising [production |product in
cultural ployment, ried males! | ployment in newsg- 1954 dollars
establish- labor force rate, State |papers
ments survey! programs
(1957-59= (Ann. rate
(Thous.) (Thous. ) (Percent) (Percent) (Percent) (1957=100) 100) bil. dol.s
1960 Revised? Revised? Revised?
January....e... 54,211 60,521 5.29 3.38 4.27 109.0 111.7
February....... 54,445 60,863 4.96 3.11 417 110.1 111.0 440.9
Marche.eeceveass 54,427 60,464 5.45 3.53 454 105.4 110.5
April..........f”’ 54,702 61,144 5.21 3.35 4.26 100.3 109.7
MBY.oerniannas 54,584 61,252 5.18 3.42 419 99.7 109.9 442.3
JUNE. . vvvnnesas 54,538 61,215 5.46 3.60 4.39 97.8 109.6
JULYeernnosnnss 54,514 61,090 5.48 3.72 4.67 90.1 109.1
AugUSTeeeennaes 54,403 60,982 5.66 3.85 5.10 89.4 108.7 439.7
September...... 54,301 61,114 5.60 3.80 5.38 82.6 107.8
October........ 54,190 60,857 5.98 4,.28 5.68 84.6 107.0 _
November....... 53,995 61,142 ’ 6.20 4.22 6.27 82.2 105.4 437.7
December..,.... 53,707, ©60,801 6.60 4.74 ©6.33 ®©79.0 103.6
1961
JONUATY v vvvaos 53,581 60,980 6.68 4.78 6.15 79.9 ©103.3
February....... ©53,485 60,912 7.03 ©5.09 6.32 79.3 103.4 ©433.9
March..... RN 53,561 61,314 6.82 4.72 6.26 81.1 103.8
April........00 53,663 61,111 7.01 4.91 5.91 79.8 106.6
MaY.eerenseannne 53,894 61,091 ©7.11 5.00 5.61 82.0 108.8 443.9
JUNe. . oeennanns 54,182 61,448 6.91 4.78 5.32 83.8 110.9
JUlYeoeerennanns 54,335 61,254 6.96 44 5.29 82.6 112.0
August. .o ieans 54,333 61,283 6.67 4,61 5.22 86.1 113.4 45044
September...... 54,304 61,330 6.69 454 5.10 84.8 112.0
October... ... 54,385 61,476 6.42 4.12 5.04 95.9 113.5
November....... 54,525 61,766 6.07 3.9 5.08 99.1 114.8 463.4
December....... 54,492 61,788 5.98 3.91 4.81 96.9 115.6
1962 .
January....uue. 54y434 61,882 5.84 3.81 4.7 102.3 114.3 )
February....... 54,773 62,148 5.69 3.59 452 105.9 116.0 4674
Marehe.eescoass 54,901 62,356 5.49 3.53 YA (1106.3 117.0
April.......... 55,260 62,295 5.58 3.69 3.93 106.1 117.7
MaYeeoeoeaeoons 55,403 62,552 5.52 3.48 ®3.82 106.0 118.4 470.8
Junes.eeecennns 55,535 62,541 5.50 3.64 3.96 98.5 118.6
JULY.ooeennnnes 55,617 62,715 5.43 3.54 4.25 97.9 119.3
Auguste...uoass 55,536 63,017 5.67 3.54 4.4 97.0 119.7 47.6
September...... 55,583 63,074 5.63 3.43 4.38 92.8 W119.8
October..ouuiss 55,647 63,036 ®5.34 H3.33 4.55 96.8 119.2
November....... 55,597 62,708 5.76 3.42 4.84 95.9 rl19.6 H477.7
December....... r55,580 63,248 5.54 3.56 4.79 95.2 rll9.l
1963
JANUATY . vaesas 155,552 62,988 5,77 3.81 4,84 97.5 rll8.9
February.......| [MWp55,734 63,245 6.09 4.04 4.69 pl00.5 plli9.l
March...ovvsves 34.57
April........us
Mayeoorieonenns
June......

1Beginning 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.

23e¢e, "New Features and Changes For This Issue," page ii.

3Week ended March 2, 1963.
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Basic Data v 25

Table 1.--BASIC DA.TA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT~Continued

Series are seasonally adjusted except those that appear to contain no seasonal movement, Unadjusted series are indicated
by an asterisk (). Low values preceding current highs are indicated by (© and current highs are indicated by [ ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

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 current (series 49 NYC, 343 . mining, manu- | - prices except
dollars minus 21) centers facturing, and farm products
construction and foods
(Ann. rate, (Ann, rate, | (Ann. rate, (Ann. rate, (Ann. rate,

1960 bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) |{(1957-59=100)
JanuarYe.eeeese 1,692.,2 .395.7 108.7 18,100 101.5
February....... 501.7 490.8 1,765.4 395.2 108.5 18,161 101 .4
Marc.:h.......... 1,715.2 395.3 107.9 18,219 101.4
April...... cees 1,731.2 400,2 108.3 18,860 101.4
MEFeerreneenann 504,.8 50044 1,731.2 401.6 108.8 18,428 101.2
JUNE.evevurenns . 1,739.0 402.5 108.4 18,466 101.3
Julyi...... . : 1,714.0 402.4, 108.3 18,118 101.3
August.eeivanas 503.7 501.5 1,771.8 403.2 107.6 18,201 101.3
September...... 1,766.5 403.8 107.0 18,104 101.1
October....oevs 1,738.0 4047 106.9 18,543 101.2
November. .. 503.3 50444 1,758.9 403.8 105.5 18,398 101,1
December. ... ©1,72.3 ©402.6 103.7 17,887 101.0

1961
January.....ees : 1,786.2 40344 104.0 ©17,773 101.0
February......s ©500.8 ©504.4 1,755.0 404,..2 ©103.3 17,786 | 101.1
Marche.eeeveees 1,785.1 r08.5 1042 18,117 101.1
April....e.u... 1,781.8 40,6 106.0 17,851 100.9
MBY.oaroenenaen 513.1 511.0 1,829.3 413.3 107,.1 17,985 100.9
JUNe..eeennnnnn 1,824.0 416.4 108.5 18,189 100.7
JULYeeeononnnns 1,839.9 r4{20.1 108.9 18,017 100.7
Avgusteeeoionns 522.3 518,.3 1,832,7 418.3 108.5 18,172 100.8
September...... 1,848.2 419.7 108.3 18,131 100.8
October........ 1,904.6 423.6 110.1 18,577 100.7
November....... 538,.6 532.6 1,903.8 427,8 11.7 19,098 100.8
December....... 1,916.9 430.5 111.8 18,827 100.9

1962
January........ 2,009.7 428.8 110.8 rl8,898 100.8
February....... 5L5.0 538.3 rl,916.6 431.9 -112,1 rl9,027 100.7
March...... veen 1,985.3 435.2 113.0 rl9,328 100.7
April...... ceee 2,044 .4 438.3 115.0 r19,673 ©100.7
MAYeeenans ceaes ©552.0 547.9 2,015.0 439.7 115.1 rl9,508 100.9
JUNeeevencanns 2,000.2 L4407 114.9 rl9,163 100.8
July.eeoons PN 2,054.8 441.9 [\ 115.2 rl9,761 100.9
August..... cees 555.3 55402 2,017.0 443.0 115.0 rl9,645 : 100.8
September...... 1,988.5 443.5 114.8 rl9,693 100.9
October........ 2,080.9 445 .6 114.8 rl9,821 {1100.9
November....... [563.5 H)562.3 2,090.5 448.2 114.8 r20,230 100.8
December....... 2,066.9 450.4 114.8 r20,203 100.7

1963
January........ MIr2,148.6 M 452.4 rlls.5 120,241 100.5
February....... 4 p2,086.3 p450.8 pll5.1 [lp20,291 100.6
March.e.eeesess 1100.6
April...... e
May..... cerenee
June....... ceee

1yeek ended March 12, 1963.
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by an asterisk (%),
the reverse 1s true for inverted series
purposes only and do not reflect series relationships or order.

Basic

Data

Table 1.~-BASIC DATA FOR BUS!NElSS CYCLE SERIES: JANUARY 1960 TO PRESENT~Continuad

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, 45).

Principal Business Cycle Series and Diffusion Indexes" on the back cover.

Low values preceding current highs are indicated by (® and current highs are indicated vy ] ;
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

"r!* indicates revised; "p", preliminary.

NBER Legging Indicators
61. Business [62. Index of [63. Index of |[64. Book value!65. Book value|66. Consumer |[67. Bank rates
Year and expenditures [wage and lebor cost perjof manufac- of mfrs.' in- }installment on short-term
month on new plant |salary cost unit of out- [turers' inven-{ventories of |debt business
and equipment, |per unit of put, total GNP}tories, all finished goods, loans, 19
total output, total manufacturing lall manufac- citiess
manufacturing industries turing ind.
(Ann. rate
1960 bil. dol. (1957-59=100) |[(1957-59=100) | (Bil. dol.) (Bil. dol.) (Mid. dol.) (Percent)
JanUAry..ecoas. 96.7 53.3 20.4 38,mMmM
February....... 35.15 98.1 103.2 53.9 20.6 39,252 5.34
March...ceeeeee 98.5 54.3 20.8 39,678
Aprile...evanes 99.1 5447 21.0 40,177
MaYeedinannnn . 36.30 99.6 104.3 55.0 21.2 40,472 5.35
June....oeunnen 100.1 55.1 21.3 40,813
JULYserenenanen 99.8 54.9 21.4 41,099
August...ieeen. 35.90 100.5 105.4 55.0 21.6 41,308 4.97
September...... 100.4 54.7 21.9 41,562
October........ 100.2 54.4 21.9 41,690
November... 35.50 100.4 105.0 54.0 21.9 41,832 4.99
December... ... 101.0 53.7 21.8 41,943
1961
January....c..e. 100.9 53.7 21.8 41,918
February....... 33.85 101.1 106.1 53.6 21.8 41,832 497
March.......... 101.2 ©53.3 21.7 41,786
April.....ouues 100.0 53.4 21.7 41,665
MBYereannroanas ©33.50 99.6 105.8 53.4 21.5 ©41,656 4.97
June....cceeee. 98.8 53.4 21.5 41.700
JUlY.eeoreannnns 98.3 53.5 ©21.5 41,704
August..... ... 34.70 97.4 105.8 54.0 21.7 41,759 499
September...... ©97.3 54,44 21.8 41,808
October........ 97.5 54.8 21.9 41,970
November....... 35.40 98.0 ©104.7 55.0 21.9 42,239 D496
December....... 97.5 55,2 22.0 42,587
1962
January........ 98.0 55.7 22.1 42,866
February....... 35.70 98.2 105.5 56.2 22.1 43,138 4.98
Marche.eeeeonns 97.7 56.6 22,2 43,516
98.7 56.7 R2.2 44,009
36.95 98.7 106.9 56.8 22.3 iy 448 5.01
98.6 56.9 22.4 44,869
97.6 57.0 22.5 45,255
[H38.35 [j98.9 (3107.6 57.0 22.6 45,613 4.99
Septembere..... 96.4 57.2 22.7 45,815
October........ 97.7 57.3 22.7 46,199
November....... 37.95 96.8 106.8 57.2 22.8 46,780 5.02
December....... 97.5 r57.4 123.0 r47,238
1963
January........ r96.9 ®p57.4 @p23.0 @ 47,755
February. ... .. 137.95 p98.1 () (i) ()
Marche...ceons. '
April........ ..
MaYeeiennennnn 138.65
June.....cvaens

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (%). Low values preceding current highs are indicated by (© and current highs are indicated by [ ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

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(+)| eral cash|eral cash [eral sur- [(+) or def- |Department
month military imports, {trade or payments | payments [receipts |[plus (+) [feit (-), obligations,
aid ship- total balance (-) in U.S. | to the from the |or defi- |Federal in- |procurement
ments, (series 86 |balance of | public public eit (-) come and
total ninus 87) |payments product acct,)
(Ann.rate, |(Ann.rate, [(Ann.rate, {(Ann. rate,
(Mil. dol.) |[(Mil.dol,)|(Mil.dol,){(Mil. dol.) | bil.dol.)| bil.dol.)| bil.dol.)] bil. dol.) [(Mil. dol.)
1960 Revised! ~ |Revisedl | Revised!
January....e...| 1,561.3 | 1,246.3 | +315,0 89.9 89.9 0,0 937
February....... 1,565.7 | 1,348,0 | +217.7 -680 97.8 96.6 -1.2 48,1 1,104
March..........f  1,518,1 | 1,289.8 | +228.3 91.9 9442 2.3 1,020
April..........)  1,622.2 | 1,348.6 | +273.6 94,49 99.8 449 983
MBY..enn.. cees] 1,659.3 | 1,269.0 | +390.3 -775 9%t 102.9 8.5 +5.5 1,488
June...... veees 1,633.8 1,276.5 +357,3 91,9 94.8 2.9 1,392
July...... seeeel 21,7065 | 1,270.7 | +435.8 91.5 93.6 2,1 2,204
August........s 1,62/.8 1,255.8 +369.,0 -1,157 974, 104.0 +6.6 +1.5 1,256
September.....ol  1,647.2 | 1,220.6 | +26.6 95,0 100.5 +5.5 ‘ 1,256
October...,.ee. 1,667.6 1,206.0 +461.6 - 92,7 91.7 -1.0 . 945
November.......| 1,680.6 | 1,161.7 | +518.9 20,313 102.0 101.4 -0.6 -0.4 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 9.2 -1.3 1,277
February.......| 1,711.6 | 1,149.8 | +561.8 =342 95.4 9.1 -1.3 -6.3 1,555
March..........| 1,750.7 | 1,162.9 | +587.8 107.4 92.6 -14.8 1,230
April..........| 1,661.5 | 1,152.0 | +509.5 100.6 97.0 -3.6 1,047
Mayeouaans ceess]  1,585.1 | 1,152.9 | +432.2 3r+159 ;. 110.9 99.8 -11.1 4.2 1,220
June.....oev.vs|  1,581.9 | 1,173.8 | +408.1 106.5 97.7 -8.8 1,343
July...... eeeee| 1,688.5 | 1,379.3 | +309.2 97.7 91.2 -6.5 1,181
August.........| 1,688.9 | 1,253.6 | +435.3 r-913 112.7 101.0 -11.7 3.3 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
Novembers...... 1,733.1 1,308.5 +424, .6 r-1,264 106.5 101.3 -5.2 -1.3 1,286
December....... 1,724.8 1,314.5 +410.3 104.3 101.7 -2.6 1,589
1962
January........| 1,654.8 | 1,327.4 | +327.4 115.1 101.7 -13.4 1,872
February.......| 1,812.1 | 1,315.4 | +496.7 r-495 108.8 101.3 -7.5 2.4 1,211
Marche.e.osoves 1,674.4 1,339.3 | +335.1 107.4 98.1 -9.3 1,254
April...... cees| 1,802.6 | 1,363.8 | +438.8 110.1 107.8 -2.3 1,831
MaY.ennnnn ceees| 1,782.1 | 1,386.4 | +395.7 r-214 106.8 109.9 +3.1 -0.7 1,182
June..oevvvaoes|  1,838.3 | 1,342.4 | +495.9 108.9 104.4 -4.5 1,325
July.e..... eesssl  1,728.9 | 1,361.8 | +367.1 116.3 111.2 -5.1 1,934
August.........| 1,687.3 | 1,364.2 | +323.1 r-681 111.6 110.1 -1.5 -0.9 1,386
September. 1,943.3 | 1,476.4 | +466.9 109.9 107.6 -2.3 1,037
October........| 1,492.8 | 1,318.9 | +173.9 118.6 107.8 -10.8 1,805
November.......| 1,695.2 1,431.7 | +263.5 - =791 114.7 109.0 -5.7 (va) 1,755
Decembers...... 1,838.9 1,371.9 | +467.0 115.2 109.0 -6.2 1,022
1963 :
Jenuary........ 982.1 | 1,093.2 | -111.1 116.7 rl07.7 r-9.0 1,732
February....... (na) (M) () 106.5 109.8 +3.3 (ma
March....osene’e
April..... rveuen
Mayeeoonse veees
June...... eees

1See "New Features and Changes For This Issue,™ page ii. ]
2Tncludes single direct investment transactions of $370 million.
3Includes $650 million in special debt payments to the United States.
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Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT=Continued

Series are ceasonally 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 are indicated by [H) ;
the reverse is true for inverted series (series 3, 4, 3, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

Other U.S. series with business cycle significance--Continued
91. Defense { 92. Mili- (85 Percent {98. Percent {93. Free |8l. Index |94. Index | 96. Mfrs.' | 97. Backlog
Year and Department |tary prime|change in [change in |reservesx |of con- |of con- Junfilled |of eapital
month obliga- contract [total U.S. |money sup- sumer struction | orders, appropria-
tions, awards to |money ply and prices contracts,| durable tions, man-
total U.S. busi-|supply time de- total goods in- |ufacturing
ness {irms posits value dustries
(1957-59= | (1957-59=
1960 (Mi1 ¢o) ) |(Midl. dol.)| (Percent) | (Percent) |(Mil.dol.) 100) 100) {Bil.d0l.) | (Bil.d0l.)
BNUBTY . v cvvnss 3,234 1,770 -0.14 ~0.14 -375 102.3 93 47.56
IoJ‘eb;uaZy. R 3,439 1,740 -0.28 -0.38 365 102.5 93 46.77
March.......... 3,368 1,738 -0.28 -0.10 -219 102.6 100 46.00 8.05
Aprile..ieeiees 3,362 1,368 -0.14 0.00 -194, 102.9 105 45.32
MaYereeneinnons 3,677 1,811 -0.28 -0.05 -33 103.0 97 45.13 L
June..eveennnss 3,m 1,687 -0.28 -0.05 +37 103.1 108 b e 7474,
JULYeeerneannns 4,674 2,231 +0,21 +0.53 +120 103.1 113 44,67
August...eenaas 3,624 2,302 +0.36 +0.67 +247 103.3 109 44, 50 .
September...... 3,876 2,361 +0.,07 +0.38 +414 103.2 107 44,37 7,15
October...veuss 3,316 1,477 +0.07 +0.47 +480 103.5 117 43.60
November....... 4,100 2,127 ~0.14 +0.28 +614, 103.6 111 43.19 o
December....... 3,639 1,797 +0.28 +0.52 +669 103.8 120 42.89 7.07
1961
DL LS T S 3,702 1,944 +0.14 +0.56 +696 103.9 108 42.52
February...coees 4,153 2,153 +0.28 +0.74 +517 104.0 95 42.49
March....ovuans 3,74 1,757 +0.28 +0.51 +486 104.0 104 42.51 6.72
April....evuens 3,441 1,910 +0.21 +0.46 +551 103.9 103 42,97
MBY.eveenrennne 3,736 1,530 +0.21 +0.64 +453 103.9 102 43.20
JUNE.eeerensnns 3,784 1,993 0.00 +0.36 +549 104.1 111 43.31 6.58
JUlYeeererrnans 3,702 2,087 +0.07 +0.45 +530 104.4 110 43.62
August...oionen 5,037 2,232 0.00 +0.32 +537 104.4 116 43.97
September...... 4,718 2,158 +0.42 +0.58 +547 104.5 103 44,.03 6.68
October........ 4,252 2,651 +0.49 +0.67 +442 104.5 114 44,..32
November....... 4,112 2,379 +0.49 +0.62 +517 104.5 . 116 44 .66
December....... 4y 549 2,281 +0.55 +0.57 +419 104.5 119 45.2) 6.83
1962
January........ 4,558 3,073 +0.14 +0.79 r+555 104.7 115 45.74
Februezzy. cevees 4,076 2,135 -0.27 +0.57 +434, 104.9 119 45.96
Marcheceieonens 4,143 2,225 +0.14 +0.82 r+382 105.1 131 45.86 7.18
April.......... 4,505 1,885 +0.27 +0.69 +441 105.2 121 45.52
May.... . 4,107 1,808 -0.27 +0.21 r+440 105.4 117 45.22 .
JUNC.eeacesnnns 3,981 1,808 -0.07 +0.42 r+391 105.4 120 A4 .90 7.06
July...... 4,908 2,068 +0.07 +0.51 r+440 105.5 117 44..85
Auguste..ooanss 4,347 2,488 -0.41 +0.04 +439 105.6 118 44, .28
September...... 3,838 2,242 +0.14 +0.46 r+375 105.9 113 43.73 r7.24
October........ 4,869 3,089 +0.55 +0.84 +419 105.9 17 43.55
November....... r4,927 3,154 +0.55 +0.91 r+473 105.9 123 r43.03 .
December....ss. 3,849 1,758 +0.68 +1.03 r+268 105.8 138 r43.00 p7.76
1963
JanUATY e sereas 4,788 (Na) r+0.54 r+0.98 r+384 106.2 121 r43.11
February.....ss ,(NA) p-0.13 p+0.40 p+301 (¥a) (Na) P43.59
March.e..oeesnns
April..........
Mayeesonoeennen
JUNE...iinnnnee
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 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 are indicated by @ ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Serles numbers are for identification
‘purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary,

International comparisons of industrial production
Y 121. OECD,! | 122. United | 123. Canada,| 47. United |125. West 126. France,| 127, Italy, | 128. Japan,
eart;ilnd European Kingdom, index of States, Germany, index of index of index of
mon countries, index of industrial | index of index of industrial | industrial | industrial
index of industrial | production | industrial | industrial |production | production | production
industrial | produection production | production
production
1960 (1957-59=100) (1957-59=100) | 1957-59=100) | (1957-59=100} | (1957 -59=100) | (1957-59=100) | (1957-59=100) (1957-59=100)
ANUATIYesssoees 111 109 109 112 113 112 118 132
gebruaz"y. ceasee 112 109 107 : 111 113. 109 122 136
March....... .o 11h - 110 108 110 115 110 123 137
April.......... 113 112 105 110 115 112 123 . 1ko
Maysoesenennnns 114 112 105 110 116 111 124 . 1ko
June.eueenenns. 116 111 105 110 118 115 126 143
JULYeoousennans 118 111 104 109 118 115 125 lkg
AUgUSte.eenenns 116 112 10k 109 115 119 127 1k
September...... 116 112 105 108 118 119 127 15)
October........ 117 112 105 107 120 119 126‘ 15
November....... 118 110 105 105 120 121 129 157
December....... 118 112 105 104 122 119 129 158
1961 .
JanuaArY.e.evenee 117 109 10k ’ 103 124 117 130 162
Februaiy ...... . 119 110 105 103 125 119 134 122
March.......... 119 110 105 10k 126 121 134 166
Aprili...oiunns 120 111 107 107 126 119 131(; i S
MaYeoeseonanne . 119 110 107 109 124 119 13 T
JUNE.evevanannn 120 113 109 111 121 121 136 175
JUlyeoeenenannn 120 113 . 109 112 122 121 138 1g9
Auguste...... .o 119 111 111 113 121 121 137 182
September...... 120 110 112 112 124 121 140 183
October........ 121 109 112 ©1h 123 125 145 187
November....... 122 109 114 115 124 126 149 190
December....... 123 109 11k 116 128 127 148 191
1962 _
Jenuary........ 123 108 113 11k 126 126 149 190
Februgy. R 124 110 115 116 . 129 127 151 188
Marchesecoeosss 124 111 116 117 125 127 149 93
April......... . 125 110 116 118 131 128 151 192
MaY.eeeoaonanann rl26 rll3 117 118 130 129 153 ]i95
Junes.ecnnnn .ea 125 114 118 119 129 129 147 94
JUlYeeeenanenns 125 113 118 119 128 130 151 191
August......... 126 114 119 120 128 130 150 193
Septenber...... 127 rlls 119 120 133 132 149 194
October........ rl26 110 119 119 130 133 %22 190
November....... rl27 113 120 120 r133 135 ) 1192
December....... 128 112 120 119 rl33 135 (na 189
o (m) 194
(na) (Na) (\a) 119 130 Na P
Febroasy. ooo ot 19 (%) ()
Marches.oesueen
April..........
June....oeeenes

10rganization for Economic Cooperation and Development.
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Analytical Measures

Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES

To facilitate interpretations of cyclical movements,

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

those series that usually fall when general business activity 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.
1962 1963
Measure chggé
Series of 1798} June |July |Aug. |Sept. |Oct. |[Nov. [Dec. |[Jan. |Feb.
change | 1g¢41] to 0 to to to to to to to
July |Aug. [Sept. [Oct. |Nov. |Dec. |Jan. |Feb. |Mar.?
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing......... Cerees Percent..t 0.5 0.0 -0.7} +0.7| -1.0} +0.7( -0.2| =0.2| +0.2
2. Accession rate, menufacturing.........[..do..... 6.0 +5.1 -2.4| -5.0| +5.3| -10.0| -2.8| +8.6 NA
30. Nonegri. placements, all industries. .. |..do....| 3.4 | +2.6] -1.6| -2.0| +5.4| -1.1] -6.0] +5.5] -2.0
3. Layoff rate, manufacturing (inverted).|..do..... 11.9 | -R0.0} -8.3|+23.1| +10.0| -5.6| -5.3| +5.0 NA
4. Number of person on temporary lay-
off, all industries (inverted).......|..do.....19.4 | -22.3| -2.3| +8.4) -7.5] -7.8| +18.0] -57.0| +37.4
5. Avg. weekly initial claims for unem-
ployment insurance, State (inverted).|..do..... 7.0 +0.3| +1.6] +1.0 0.0| +0.7( -6.4| +0.3| +6.6] +6.8
6. Value of manufacturers' new orders,
durable goods industries....... IR Y- (- P 5.6 +5.4 -2.2| -0.1| +4.3| -1.4f =2.0] +4.1] +2.4
24. Value of manufacturers' new orders,
machinery and equipment industries...|..do.....| 6.1 +1.61 -1.9| +1.6| -1.2| +4.1| =-1.9| +0.3[ +0.7
9. Construction contracts awarded for
commercial and industrial buildings..|..do.....| 12.4 =7.3| +7.0| -6.4| +4.3| +0.1] +1.9{ +5.8 NA
10. Contracts and orders for plant and
equipment......eoeeevrecsscennscenss|oodoo...d 6.4 | +1.3] -1.6| -0.8 0.0] +4.3| +7.9| -8.7 NA
11. Newly approved capital appropriations,
602 manufacturing corporations®......|..do.....[11.2 oo ] L5 Ve vee | ¥12.8
27. Buying policy, capital expend.,percent
reporting commitments 6 mo. or more..|..do..... 7.6 =7.3|+21.1 | +4.3| -2.1 0.0 -8.5} +9.3| -4.3
7. New private nonfarm dwelling units
started....cvienvrverencenennnnn [SFPIRY Y. 1 TR 4.1 +3.4 | +3.7(-15.9| +19.3| +4.5] =7.5| -16.9| +3.9
29. Index of new private housing units
authorized by local bldg. permits....|..do..... 3.9 +2,0] -3.1| +4.4| +0.1} +7.8| +4.1| -2.7| +0.}
12. Net change in business population,
operating businesses® 4..............[Thous....| 3 -1 -1
13. Mumber of new business incorporations. |Percent..| 3.0 +1.2| +0.3| +0.1| -0.7( -1.5| -0.8] -2.1 NA
1l4. Current liabilities of business
failures (inverted)s.....e...... eeneelesdoo . ]26.3 | -17.2] -23.4( +21.8 | -18.0| +19.2| +8.6| -69.4 NA
15. No. of business failures with liabil-
ities of $100,000 and over (inv.) . ve30.... 173 +7.3] -18.4 | +11.1| -15.0| +8.7| +11.91 =32.4 | +14.3
16. Corporate profits after taxes®........|..d0..... 7.7 0.0 NA
17. Price per unit of labor cost index....|..do.....| 0.7 +1.1) -1.31 +2.8] --1.5| +1.0| -l.2| -0.2| -0.7
18. Profits (before taxes) per dollar of
sales, all mfg. corporations>........[..do.... | 7.7 . 0.0 = NA
22. Ratio, profits (after taxes)to income
originating, corporate, all indus.?..|..do..... 5.8 ces 0.0 e .. NA
19. Index of stock prices, 500 stockS.....|..do... 2.6 +2.4| +2.7{ -0. -3.2| +6.9] +4.3| +3.9] +1.3| -0.5
21, Change in bus. inventories, farm and |Ann.rate,
nonfarm, after val. adjustment® 4,...| bil.dol. 3.1 .| -3.0 . +0.2
31, Change in book value of mfg. and
trade inventories, total®............|..doece. 4.0 -1.0| -6.3| +8.7| -1.9] -5.71 +5.0| -2.4 NA
20. Change in book value of mfrs.' inven-
’ tories, purchased materials“.........J..do..... 1.7 -0.5| -012| +1.6| -0.71 -0.1| +1.6] -0.5 NA
26. Buying policy, prod. mtls., percent
report. commltments 60 days or more..|Percent..| 6.2 | +11.5| -10.3 0.0 +5.8] -5.5| -1.9| -2.0[ +10.0
32. Vendor performance, percent report-
ing slower deliveries......c.sovuvevves|esdoie..|11.3 +4.8 0.0} +9.1 0.0 0.0 0.0 +4.2( +4.0
25. Change in mfrs.' unfilled orders,
durable goods industries®............|Bil. dol.|0.46 [ +0.27| -0.52| +0.02 +0,37( -0.34| +0.49] +0.14| +0.37
23, Index of industrial materials prices..|Percent.. 2.2 -1.3| +0.3} -0.5| +1.0| +1.6] -0.6) -0.3| -0.4| -0.7
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricul-
tural establishments...ececeeeeverons|eed0uenad 0.4 +0.1| -0.1} +0.1) +0.1| -0.1} -0.0] -0.1]| +0.3
42, Total nonagricultural employment, : .
1labor force SUXrVEYesssseoececsosesvos [0ad0.e-ud| 0.4 +0.3| +0.5| +0.1| -0.1| -0.5| +0.9| -0.4} +0.4
43, Unemployment rate, total (inverted)...[..do.....| 4.7 +1.3| -4.4] +0.7] +5.2| -7.9] +3.8| -4.2]| -5.5
40. Unemploy. rate, married males (inv.)..|..do..... 5.8 +2.7 0.0 +3.1| +2.9( -2.7) ~4.1| =7.0| -6.0
45, Avg. weekly insured unemployment rate,
State programs (inverted).......eecessed0eec.d] 5.6 -7.3| -3.8] +0.7| -3.9| -6.4| +1.0] -1.0] +3.1| +2.6
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Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES--Continved

To facilitate interpretations of cyclical movements, those series that usually fall when general business activity rises
and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3, 4,
5, 14, 15, 40, 43, and 45). The month-to-month percent changes are calculated in the usual way but the signs are re-
versed; for example, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.

. Measure chﬁ‘r,xg;, 1962 1963
Series of 1948- | June | July | Aug. | Sept.| Oct. | Nov. | Dec. | Jan. | Feb.
change | 5-11] to to, to to to to to to to
July | Aug. | Sept.| Oct. | Nov, | Dec. | Jan. | Feb. | Mar?
NBER ROUGHLY COINCIDENT INDICATORS--Con.
46. Index of help-wanted advertising in
NEWSPAPErSe sssesssssens vevesnaseenens |Percent..) 3.3 -0.6) -0.9| -4.3} +4.3] -0.9| -0.7| +2.4| +3.1
47. Index of industrisl production........|..do.....[ 1.2 [ +0.6| +0.3| +0.1| -0.5| +0.3| -0.4| -0.2| +0.2
50. Gross national product in 1954 dol.3..[..do.....| 1.4 .| +0.2 .. . +1.3
49. Gross national product in cur. dol.?..|..do..... 1.9 oo | 10.6 . cee | t1.5
57. Final sales (series 49 minus 21)3.....}..do.....| 1.6 ol 1 oo 415
51, Bank debits outside NYC, 343 centers..{..do..... 1.6] +2.7| -1.8| -1.4| +4.6| +0.5| -1.1]| +4.0] -2.9
52. Person@l incomMEeeseeseeceeecsvecasssrasie.do.n.dl 0.7] +0.3]| +0.,2( +0.1| +0.5| +0.6{ +0.5| +0.4| -0.4
53. Labor income in mining, manufacturing, )
and constructioNeseesssscsesecsccssss [+.0.000sf 1.1 +0.3] -0.2] -~0.2 0.0 0.0 0.0 -0.3| +0.5
54. Sales of retail stores...eceeceeeseess |sodo.....] 1.6} +3.1| -0,6| +0.2| +0.6| +2.1| -0.1| +0.2]| +0.2
55. Index of wholesale prices except farm .
products and foodS.cceeesersncenssese [sedOeisn. 0.3] +0.1( -0,1; +0.1 0.0 -0.1}y =-0.1§ -0.2] +0.1| 0.0

NBER LAGGING INDICATORS

61. Business expenditures on new plant
and equipment, total’................|..do.....| 3.6 ...] +3.8 D I 02 ...| %0.0
62. Index of wage and salary cost per ’
unit of output, total manufacturing..|..do.....| 0.7] =1.0{ +1.3| =~2.5( +1.3 -0.9: +0.7| -0.6| +1.2
63. Index of labor cost per unit of out-

put, total GNP?.iusseccsevsonanansoes|eadoasd 1.0 veo ] 407 eee weo| -0.7
64. Book value of mfrs.' inventories, all
© manufacturing industrieS.eeseseccsess|e.d0.00.a)  O. +0.2 0.0| +0.4| +0.2] -0.2| +0.3 0.0 NA

9
65. Book value of mfrs.' inventories of
01 40,4 +0.4| +0.4 0.0| +0.4| +0.9 0.0
2

finlshed goods, all mfg. industries..|..do..... 1 NA
66. Consumer installment debt...e...essses|s.doeess] 2o +0.9| +0.8| +0.4| +0.8] +1.3| +1.0| +1.1 NA
67. Bank rates on short-term business

loans, 19 cities....civvireeceseness]eadoe..| 3.0 ver| =0.4 a| +0.6

OTHER U.S. SERIES WITH BUSINESS

CYCLE SIGNIFICANCE

86. Exports, exc¢luding military aid ship-

BENtS, t0B8Lecsceesemessossocncnsaons [ea0uaesd 3.7| -6.0f -2.4|+15.2| -23.2| +13.6] +8.5] -46.6 NA
87. General imports, t0t8l.iceeesssscesses|eedoeas,d| 3.51 +1.4[ +0.2| +8.2] -10.7| +8.6| -4.2| -20.3 NA
88. Merchandise trade balance®............|Mil. dol. 58.6 |-128.8| -44.0(+143.8(-293.0| -89.6|-203.5-578.1 NA
89, Excess of receipts or payments in

U.S. balance of payments> “....i.eee..do.....| 332 ceo | =467 ...| -110
82. Federal cash payments to the public...|Percent..| 7.2| +6.8] -4.0| -1.5{ +7.9| -3.3| +0.4| +1.3| -8.7
83. Federal cash receipts from the public.|..do..... 7.5 +6.5{ -1.0[ -2.3} +0.2{ +1.1 0.0 -1.2| +1.9

84. Federal cash surplus or deficit...... Ann.rate,

bil.dol. 5.7 =-0.6| +3.6] -0.8] -8.5| +5.1| ~0.5( =-2.8| +12.3

95. Surplus or deficit, Federal income .

and product account?® 4.....c.iceveiiee]oodoo....| 3.2 coo| 0.2 NA
90. Defense Dept. obligations, procurement. [Percent..| 25.4| +46.0( -28.3| -25.2 +74.11 -2.8 -41.8] +69.5 NA
91. Defense Dept. obligations, 10t8l.cc.ss|.ud0.cses| 15.6|+23.3[ ~11.4] -11.7] +26.9] +1.2( -21.9| +24.4 o
92. Military prime contract awards to

U.S. business firms...c.cveceancceceee|es@0oass| 29.2| +14.4| +20.3| -9.9] +37.8| +2.1] ~44.3 NA
85. Change in money supply excluding time

deposi.ts".... ......... teseornaseasess|eedOeas. 0.22] +0.14) -0.48] +0.55| +0.41 0.00| +0.13| -0.14] -0.67
93, Free Treserves®......... cerrrresaes vees [MIl, dol. 138 +49 -1 -64| 44| 54| ~205| +116 -83

81. Index of consumer priceS.secee........{Percent. 0.3 +0.1| +0.1} +0.3 0.0 0.0 =-0.1} +0.4 NA
94. Index of comstruc. contracts, total...|..do.....| 8.3| -2.5| +0.91 -4.2] +3.5| +5.1] +12.2| -12.3 NA
96. Mfrs.' unfilled orders, dur. goodS....|..do..... 2.1 -0.1{ -1.3f -1.2] -0.4] -1.2| -0.1} +0.3| +1.1
97. Backlog of cap. appropriations, mfg...|..do.....| 6.3 ceel F2.50 0 ... e #7.2
98. Change in money supply including time '

AEPOSItS 4 rerrentacrcrnvessnsacennsse]|ae@0iassd 0.19] +0,09] -0.47| +0.42| +0.38| +0.07| +0.12] -0.05| -0.58

1This average is based on month-to-month (or quarter-to-quarter) changes without regard to sign. The period varies
among the series, beginning with the earliest date shown in chart 1 and ending on the date a revision or new seasonal ad-
Justment made new computations feasible. 2percentage changes 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 GNP (series 49)
shown in the July-Aug. column refers to the change from the 2nd quarter of 1962 to the 3rd quarter of 1962.. “Figures.
are the month-to-month (quarter-to-quarter) differences in the figures shown in table 1. Santicipated. The percent
change from 1st quarter to 2nd quarter, 1963, based on anticipated data is +1.8.
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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 & high before benchmark dates--
Number of months before -

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

high was reached Nov. July July May Aug. Apr, Apr, Yeb,
1948 1953 1957 1960 1948 1953 1957 1960

NBER LEADING INDICATORS
8 MONTRS OF MOT€:ovrsrerennserennnneeonss 12 7 22 1 1 3 20 12
T mONtNS .. e tennneronosansessesossasasans 1 1 2 1 4 1
6 MONTNB.evuersornnessanrsravncencnssnans 3 1 1 ies 1 s
5 MONthS . vureconrsrnosnsscsccnocsnossnes 4 1 3 e 2 1 1
L =3 41 T 1 2 1 2 2
3 MONthB.esvessnsssossassnsncensnsssroone 2 1 3 1 1
2 MONtNB.uereneresterrocnnsssnsnsassnoons 2 4 1 3
1 month....... cesecetonrasrsesscsesrstans eee ves ves cee 1 ‘e ves 2
Benchmark month..ceeeeeecaecnoscccnsecnns cee 3 cee cee cee 4 ves 1
Number of series USed.eececessssssssocnss 118 219 23 23 118 219 23 23
Percent of series high on bYenchmark date. 0 16 0 0 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATCRS

8 mONthS OF MOT@isssrssasseosasssasnnsnns 3 1 2 1 1 vee 1 1
7 MONtNSeeseetaresrossssnssccsnsnssossscns e vos P PN 2 oo ces vee
6 MONTNS.erneessneosossesaseasnnsarssanns cen ‘oo cee ‘s cen 1 ves
5 MONtHS.euesassvesrssssosesconcnarocssas 1 1 ‘oo 2 cee e
4 MONTNG.eoeeseossossescasansnnssaonncnss 4 1 3 2 vee 1 1
2 MONBNS. cevraerennsrnreracssisnsnsansnee 2 2 1 2 e
1 mOntheceseeesuasnssensssoscasaccassnnas 3 2 4 4 3 3
Benchmark montheseesssseese 1 3 5 3 4 4 3 6
Number of series uUSed.seseesescseesnnoses 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 35

Number of months before 6th month before business cycle peak Current expansion ,
ben;:mnark date thgt May Jan. Jan. Nov. Nov. Deg. Jan. Feb.
high was- reache 1948 1953 1957 1959 1962 1962 1963 1963

NBER LEADING INDICATORS

8 MONTNS OF MOTEevrrecereacnasensassssnns 6 2 17 4 12 14 16 9
T MONtNSeeeeeeeasrversorsocncssnsascsosans 1 1 1 4 2 2

6 MONENS.cueeesasecsrossascnnssscnscnnne 2 1 4 2 .
5 MONthS.eeeenssvosnssocsnans 4 1 1 2 e . 2
4 mOnthS.eeieieeererereiiiotcnnennancnnns 2 4 4 . .. 2
3 MONtNSeeoeesensssavessssecsavenssrvases 1 1 2 1 2
2 MONthS.eenuireononsesrennoccasanns eaene 2 2 1 1 R 1 2 L

I 7} 4« 2 3 . 2 1 2 2 .
Benchmark montheeeseseseosscessecsasonnss 1 3 1 2 4 R 1
Number Of series USed..evesscssossssscess 118 219 23 23 23 23 23 15
Percent of series high on benchmark date. 6 16 4 9 17 9 0 7

NBER ROUGHLY COINCIDENT INDICATORS

8 MONtNS OF MOTEesessersrcscscrcrasannnns .1 1 1 1 2 2
R <+ TP I e . 1 1
6 MONTHS.ssereeensnasonnsnsennoneennsanse 1 1
5 MONtNSceersveranessrsnnsscorcasssnnsanns coe 4 1 1
A MONtHS.sieeerneessnrtsssencsccnacsnsnns 4 ee 2 1 1 2
3 MONtNSeeareecarsescrsrassacsssncnscsnas 2 1l 3
2 MONENSecerereesrsnssavesnccsnncnncronns cen 2 e P 2 3 .. 1
1 BONtNeeeieessesosrsocasossnssnsacnsonnns 1 3 5 2 3 2 1 2
Benchmark mOnth.ceeesssoescnconssnacorans 5 6 3 3 3 2 3 2
Mumber of series usedeesssesescesscorsons 11 1L 11 11 11 11 11 11
Percent of series high on benchmark date, 45 55 27 27 27 18 27 18

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

15 series were not available.

2 series were not available and 2. series were omitted because thelr peaks were reached during the Korean War and
such peaks were disregarded in this distribution.
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Analytical Measures 33

| CHART 2 | DIFFUSION INDEXES: 1948 TO PRESENT
A D NBER Leading Indicators
(Nov.)  (Oct.) (July)  (Aug.) (July) (Apr.) " {May) (Feb.)
P T P T P T
Dl Aw. workwe[§{<, prgd. wktlsj, mfg. (21 indus.) P;;;::::g;

I\ IZI —100
W ”

A AN
TV

4 0
) — 100
R I PYW AL W AAA 2 M AA 0
v -\\/ va V \AMR VV Wwv. 50
. e ) —4 0
D11. Newly approved capitol appropriati "
[ .
------- 602 cos. [4-quarter interval ] |1V ’}?}‘”‘I‘ o 75 H — 75
eme 151 [1-quarter interval ] 1 "u.‘ 3 AN h
3 VL, .k Jod 50
VIV ¥i Y
b y Y
[l
° * — 25
. ] 75
D33. Profits, Chicago PAA, percent reporting
igher profits (200 cos.} [1-mo. interval ] N\ [Zl
, : A A A N 50
3 A oY A
‘ — 25
D34, Profits, FNCB of NY, percent reporting
hi ofits (700 cos.) [1-quarter inte
LA | 75
\ /’ \ y Y Yoo
4 A A, e ¥ 2 \ A
[my 7=, 7 & \J rr=t3 o 50
~ { N
Y v
—125.

common stocks 82 indus.)

LYI

D19. Stock prices,

\\M/\\/\f\[&
vV Vv

100

U ’ .
— 0
D23. Industriol materials prices (13 indus. mils.)
TIOO
A/_\‘ \ R AN M YA \ 50
WL/ T ' Y
- 0
il fe i | 100
[3-mo. intervol ] '\\ [ M s
\

.uhnluln mrmm AN MA M m .I.II.I.IIHI.I.I-.I.LI.IJ.I.I.LIIL
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

| CHART 2 | DIFFUSION INDEXES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
{Nov.) (Oct) (July) {Aug.) (July) (Apr.) (May) (Feb.) Percentage
p P T Expanding

D41. Employees in nonagr. estoblishments (30 indus.)

S ]

D47, Industrial pro.duc'ion (é
[1.mo. interval ]

|

I

Jf\'l“‘u\ 4‘[ \
W)

DS8. Wholesale prices, mfrd. %oods (23 indus.)
|

[1-mo. interv

\ |
W

D54. Sales of retail stores (24 types of stores)
[3-mo. interval] -

Al

L]

lllllllu lllllllllll mmmmmnm AR mmmmmm alul lllllll mmmm lllllll mmmm

ululida

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962
See “How to Reod Charts 1, 2, and 3,” page 5.
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DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

Percentage
(Nov))  (Oct) uly)  (Aug) (July) (Apr.) (May) (Feb.) Expanding
P ’ P T p T P T
ov--os--s Actual
s—ea—o— Anticipated
D35. Net sales, all mfrs. (800 cos. = Chonge in total carloadings
[4-quarter interval ]
- : L 100
s . s N —l
- J 50
0
ez ' 4100
= > K = R Lo
J 50
0
D48. Carloadings {19 mfrd. « dity groups)*

[4-quorter interval ]

D61. New plant and equipment expend. (17-22 indus.)
(1-quarter interval ]

bammed Al ".‘\ ]00
b Fame AN P ...
\ FARR . i SN ‘l
\ / L a2 ! .
A’ rd MLV L M 50
M M ' A3
¢
I". P
—0
II|II’IIIIII lllllllllll IIIlIIlI‘II IIIlIIIIlII |l||lllllu umulu L Illllllllll IM‘I

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 19 1961 1962 1963

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

. | atest interval shown
Series number and
date of survey Actual Anticipated
D35, D36 (January 1963) 4th Q 1961 - 4th Q 1962 2nd Q 1962 - 2nd Q 1963
D48 (December 1962) | 1st Q 1961 - 1st Q 1962 Ist Q 1962 - 1st Q 1963
D61 (February 1963) 3rd Q 1962 - 4th Q 1962 1st Q 1963 - 2nd Q 1963

Digitized for FRA Increase of 500,000 carloadings plotted at 100; no change at 50; decrease of 500,000 carloadings at 0.
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36 Analytical Measures

Table 4.~DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1960 TO PRESENT

Numbers are centered within intervals: 1l-month figures are placed on latest month; 3-~-month figures are centered on the
middle month; 4-quarter figures are centered in the middle quarter; 1l-quarter figures are placed in the 1lst month of
the 2d quarter, Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which reguire no
adjustment, and D34 and D58, which are adjusted only for the index. Table 6 identifles the components for most of
the indexes shown. "r" indicates revised; "p", preliminary.

NBER Leading indexes
D11. Newly approved R
Dl. Average workweek, D6. Value of manufacturers' capital appropriations Dét?i ‘P"‘)f 11{&'
Year and manufacturing new orders, durable goods wgg A
month (21 industries) industries (21 industries) a. 602 com-| b. 15 indus- (2 ton
panies tries companics )
1l-month 3-month l-month 3-month 4-quarter l-quarter l-month
interval interval interval interval interval interval interval
1960 v
January..ceeee. . 21.4 31.0 28.6 57.1 r56.7 )
Februgy ....... 19.0 7.1 61.9 28.6 ik ,36
Marche.eceeaes . 35.7 21.4 14.3 47.6 )4]0
‘ 38.1 66.7 57.1 42,9 33.3 ,u
78.6 54,8 54,8 50.0 ko ,;12
19.0 69.0 28.6 28.6 5 W
4o.5 16.7 38.1 52.L 23.3 39
26.2 14,3 Ti.4 38'11; Lo gi:
ber..... . 19.0 23.8 33.3 52.
iiiﬁi'é‘r? ....... 7693.6 9.5 28.6 26.2 66.7 3)8+
November....... 16.7 2.4 61.9 35.7 48 2
December....... 7.1 14,3 28.6 k2.9 30
1961 "6 "
Ve orenans 85.7 54.8 2.4 33.3 6.7
g:@?ﬁgy ....... 78.6 95.2 37-6 90.5 54 3}(
March.eeeesenss 69.0 90.5 . 78.6 76. . ?6
April..ceeen.n. 83.3 81.0 52,4 81.0 53.3 ;0
MBYenrnnnnn 50.0 92.9 59.5 61.9 58 50
JUNE.eernannnns 90.5 69.0 5741 66.7 ,*2
JULlYeeennnennns 0.5 78.6 59.5 76.2 70.0 .1
Mguste..e.... k2.9 bs5.2 73.8 61.9 b4 50
September...... 38.1 78.6 57.1 61.9 o 50
October........ 69.0 81.0 57.1 61.9 56.7 7
November. ...... 8.6 81.0 5741 k2.9 52 ?u
December....... 38.1 21.k 28.6 47.6 +
1962
11.9 19.0 T1.4 h2,9 66.7 148
78.6 61.9 57.1 61.9 r54 :9
76.2 95.2 45,2 42,9 50
9%2.9 85.7 50.0 61.9 26.7 §2
26.2 76.2 42.9 38.1 ' i;a
38.1 23.8 38.1 52.4 52 L8
28.6 19.0 81.0 52.4 80.0 :;o
33.3 35,7 33.3 L2.9 ,#6
T1.4 33.3 33.3 52.4 ]:2
7.1 42.9 7.4 61.9 (NA) 2
7.4 r26.2 54,.8 r52.4 Ll
57.1 r6l.9 r38.1 r52.4 43
January........ r35.7 p52.4 r71.4 p52.4 46
February....... p69.0 p57.1 46
Marehe.ooeennns
April..........
Mayooeeennennnns
JUNe..eenvennns
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Analytical Measures _ 37

Table 4.-DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1960 TO PRESENT--Contined

Numbers are centered within intervals: l-month figures are placed on latest month; 3-month figures are centered on the
middle month; 4-quarter figures are centered in the middle quarter; l-quarter figures are placed in the 1lst month of
the 2d quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no
adjustment, and D34 and D58, which are adjusted only for the index. Table 6 identifies the components for most of
the indexes shown., "r" indicates revised; '"p", preliminary. :

NBER Leading indexes--Continued
i D5. Initial claims for
ngé.Pr;ﬁéEs’ D19. Index of stock prices, D23. Index of industrial unemployment insurance,
Year and ( aro{md 700 500 common stocks materials prices State programs, week ended
month corporations ) (82 industries)?! (13 industrial materials) nearest the 22nd
(47 areas)
l-quarter 1-month 3-month 1-month 3-month 1-month 3-month
interval interval interval interval interval interval interval
1960
13 P ED o' SN r52 28.5 27.1 69.2 53.8 34.0 83.3
February....... 11.2 11.8 42.3 53.8 54.8 26.2
March.eesovenes 33.5 27.6 46.2 46.2 10.6 40.5
April.ecisecenns r40 52.4, 41.2 53.8 46.2 47.9 14.9
May.euenoneonane 36.5 52.4, 50.0 50.0 38.3 29.8
JUNE s essvnnnss 75.9 50.6 57.7 46.2 37.2 38.3
JULYeensvonnnen 45 . 32.9 63.5 46.2 38.5 55.3 19.1
August.s.ooenn. 76.5 38.8 46.2 57.7 - 17.0 34.0
September...... 15.3 36.5 42.3 34.6 68.1 21.3
October.ieases. r47 23.5 42.4 23.1 42.3 42.6 45.7
Novembersees... 89.4 76.5 46.2 15.4 36.2 36.2
December....... 80.7 93.8 26.9 30.8 53.2 46.8
1961 .
January...e.... T47 87.0 96.3 38.5 46.2 59.6 46.8
Februgy....... 96.3 96.3 69.2 76.9 31.9 _68.1
Marchecesesvans 86.0 95.1 80.8 73.1 80.9 61.7
Aprileccvecnn.. 60 72.6 93.9 65.4 80.8 40.4 66.0
May.veeoosncans 81.1 70.7 53.8 57.7 48.9 53.2
JUNE. e ennrense 40.2 57.3 46.2 50.0 58.5 61.7
TULYeenrrennnns r58 421 57.9 50.0 53.8 |, 51.1 68.1
August...ieeeos. 81.1 54.9 76.9 69.2 61.7 61.7
September...... 39.6 55.5 | - 53.8 69.2 46.8 80.9
October........ r56 45.7 62.2 38.5 42.3 78.7 87.2
November....... 87.8 72.6 30.8 46.2 4.5 66.0
December....... 56.1 52.4 65.4 57.7 19.1 38.3
1962
5 o' 2N r54 26.2 39.6 73.1 61.5 57.4 68.1
g:g;-lugy....... Thod 37.8 34.6 53.8 93.6 87.2
March...... 48.2 32.9 46.2 42.3 38.3 78.7
April...oeveoas r47 9.1 0.0 38.5 50.0 51.1 29.8
MaYeaonos 1.2 1.2 53.8 42.3 36.2 12.8
JUNE.eneerennns 1.2 1.2 23.1 42.3 16.0 36.2
JULYeereennnnnn r48 67.7 8.5 30.8 23.1 70.2 447
Augusteeevesens 78.0 67.1 42.3 23.1 55.3 72.3
Septembere..... 34.8 31.1 50.0 42.3 447 53.2
October,..sv... 56 6.7 72.6 57.7 65.4 447 61.7
November....... 98.8 90.2 69.2 79.2 78.7 AT
December. «vv... 84.8 98.8 37.5 62.5 23.4 25.5
1963 -
JEDUATY 40 v ueens 97.6 97.6 58.3 50.0 35.1 68.1
February....... 79.3 66.7 258.3 93.6
MBTChe e snnvane 2,6.2
Aprile.eeeeaaes
Mayoeeerononnns ®
June...oeveaeee

1The diffusion index is based on 86 components through January 1960; on 85 components, February 1960 to November 1960,
and on 82 components thereafter. 19 components and 5 composites, representing an additional 22 components, are shown in
the direction-of-change table (table 6C).

2March 15, 1963.
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Table 4.-DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1960 TO PRESENT~Continued

Numbers are centered within intervals: l-month figures are placed on latest month; 3-month figures are centered on the
middle month; 4-quarter figures are centered in the middle quarter; l-quarter figures are placed in the lst month of
the 2d quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no
adjustment, and D34 and D58, which are adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. "r" indicates revised; "p", preliminary.

NBER Roughly Colncident indexes
D41, NMumber of employees D47. Index of indusirial D54. Sales of retail stores D53{10i122§3{901
Year and in nonagricultural estab- production 624 types of store:) v v cos (23
month lishments (30 industries) (24 industries) ypes Y rﬁfg ‘iyndus;: )
l-month 3-month - 1-month 3-month 1-month 3-month 1l-month
interval interval interval interval ) interval interval interval
1960
JANUBTY.esesese 56,7 80.0 70.8 75.0 68.8 37.5 60.3
February....... 83.3 81,7 20.8 43.8 50,0 47.9 45.6
Marche...ceenss 53.3 66,7 58.3 41.7 45.8 7.2 56.8
ApTileciienanas 55.0 58,3 39.6 68.8 9.2 54,02 46,77
May,eerenisann 50,0 40,0 75.0 66.7 14.6 62,5 404
JUBC. v e iierannns 30.0 38.3 54,2 66.7 60.4 20.8 4564,
Julyeeovonnnnns 35.0 25,0 39.6 4.7 50.0 45.8 39.6
Auguste.eevossn 30.0 ) 25.0 45.8 20.8 4.7 41,7 32.5
September...... 21.7 30.0 25.0 20.8 50.0 45.8 32,0
October.....av. 30.0 23.3 33.3 16.7 62.5 45.8 3669
November....... 20.0 15.0 27.1 12.5 37.5 43,8 32,5
December....... 11,7 16.7 20.8 20.8 31,2 4.7 46.7
1961 ’
JanueTY. ..euns 33.3 11.7 45.8 37.5 58.3 35.4 38.6
February..cvess 33.3 41.7 52.1 62.5 43.8 72.9 413
March.......vus 75.0 60.0 66.7 81.3 79.2 43.8 5446
Aprilecieenonn. 66,7 83.3 83.3 83.3 27.1 58.3 5907
Mayoeeeonss ceees 85,0 90.0 77.1 87.5 43.8 542 49.1
JUNG.vevseonnas 86.7 83.3 9.7 83.3 79.2 70.8 51.9
JULYevvencnnnas 58,3 83.3 79.2 100.0 41.7 83.3 5044
August........s 53.3 46,7 83.3 73.2 68.8 3504 52,1
September...... 36.7 50,0 45.8 79.2 33.3 75.0 55.9
October........ 65.0 63.3 72.9 75.0 79.2 70.8 AN
November....... 70.0 68.3 83.3 87.5 66.7 89,6 r4l.2
December....... 53.3 53.3 56.3 45.8 45.8 70,8 r53.3
1962
January....veus 33.3 60,0 20.8 41.7 62.5 60,4, 66,8
February....... 81,7 75.0 79.2 66.7 r60.4 r70.8 r4l.3
March.....cou.s 81.7 91.7 72.9 87.5 62.5 91.7 r63.3
April...... ‘oo 90.0 88.3 62.5 79.2 60.4 81,2 r4R.8
May...... cieensl 70.0 80,0 75.0 66.7 39.6 39.6 ré8.6
June...... 63,3 68.3 60.4 79.2 r20.8 37.5 47.6
JULY.overnnanas 48,3 55.0 68. 62.5 83.3 62.5 3.0
August..eenaons 40.0 25.0 54.2 72.9 56.2 81.2 r28.2
September...... 30.0 25.0 6.6 37.5 50.0 41.7 r38.5
October........ 48.3 16.7 27.1 r47.9 29.2 70.8 r36.9
November....... 28.3 r26.7 54,2 r35./4 85.4 r68.8 434
December....... r4l .Y r31.7 r33.3 45.8 r52.1 r83.3 r38.1
1963
JanuATY..eves.. r33.3 p45.0 r56.2 p35.4 r54.2 0.0 s
February....... pélL.7 p50.0 p5ll:-2 p> 113; 2
March......v0.s
April...oivnans
Mayeeeaaan seeeae
JUNCe.eeeerenns
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Table 5.-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1960 TO PRESENT

Numbers are centered within intervals: 4-quarter flgures are centered in the middle quarter; l-quarter figures are placed
in the lst month of the 2d quarter. "r" Indicates revised; "p", preliminary.

D35. Net sales, D36. New orders, dur- D48. Freight carloadings D61. New plant and
manufactures able manufactures (19 manufactured equipment expenditures
(800 companies) (400 companies) commodity groups) (16 industries)
Year and 4-quarter 4-quarter 4-quarter ) 1l-quarter
month interval interval interval interval
Antici- Mntici- Antici- | Change in antici-
Actual pated Actual pated Actual pated [total (000) Actual pated
1960
JanuATYeseeseas 75.0 844
February....... 61 82 58 7 31.6 68.4 96 et
Marche..vessnns
71.9 719
53 7 51 68 31.6 78.9 -103
June..ceeeenans .
JUlYeceeosoonns
56.2 71,9
Angusteceeeanss 50 70 0 68 21, _
September...... g 1.1 50.0 279
Octobercsees.es .
3444 43.8
November....... 60 68 62 68 26, -
December....... 6.3 2.1 =12
1961
January..eeese.
28.1 R
February....... = 82 ” 78 36,8 89.5 o8 37.5
Marche...coeve.
April..ciseenees .
46.9 53,1
MaY.erernnonnss A 83 73 78 68.4 73.7 +79
June...oevesens
July...oeeeeeans . 56.2 62
August......... & 88 & 6 87.5 89.5 125 -5
September...... '
October. ..
5944 65,6
Novembers.e.... 81 86 78 82 NA 89. S 42
December....... () 9.5
1962
Januaryseeees .
February.eee... 80 88 76 84 9447 67 65.6 62.5
Marchesvseveess
Aprile....co... 68.8
MBYeennaernneen 76 80 7% %, 89.5 %6 . 68.8
JUNE.evvonionne
JULF.eeeonnneess 65.6 6
. 546
Avgust......... 74 70 .
September...... . 68.4 r-85
. Octobersesas... 6
November...s... 82 76 46.9 68.8
Decemberiesce.s
1963
JanUATY . ceeseee
February..ce... ) : r50.0
Marcheeseceeaes
Aprile.c.co.e.. :
MaYeeooovonnnnn -9
Junes.ceaovenss

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



*PAUTEID3OP ST 9JuBYo JO WOIZ03IIP 9Y} aIojaq LouoBe Surnssy £q papsnipe AT[PUOSBIS I8 S3UICOCTOD SITIAG *8u1yiey = - {poduegoun = © {HuUISII = +

Analytical Measures

e - - = = = - + 4+ 4+ = = +l+ + 0 - - 0 4+ + 4+ + 4+ #)- - - - 4 g |vserececrececsccaciigionpord J9YLEST PUB J9YGEDT
+ + 40 + & = = - + + + = = 4|+ + + + = = & + + + 0 —f- - = - o plececccirecncciiiinntiiiiinteiiigignpord 12qqny
-4+ l- -+ 4+ + + F 4 - = - HE 4+ - -+ = - = 3]0 - 4 O O g frccirerecrerseccrccigpnpold TROS DUR WNITOILAJ
- -] - % - - = 4+ F 4+ 4+ - -]+ + + -+ 4+ + 0 3+ 0 - = = = = = e sceec-secrcegyonpoad polTIE PUE STEOIWRY)
+ +]0 - - - - - - F ¥+ + + O+ O - - 4 - 4 - 4 F = =f= - = - < g|ereereecccccccccscccvercoguiystrand pue Suruiad
0 +{+ 0 - = - 0 4 06 3+ = = |4 + 0 - + 4+ + + 4+ + + =-)|-- - - -0 seeevecccgronpoxd pa1TTR PuB Jaded
-+ $ &6 - - - = + 4+ 4+ 4+ = =]+ +# 0 - 4 0 - 4 4 4 0 == = = o < gfeeeeerans ...........mPcﬂUOH& POITTIR pue .nm.H,mQQ4
+ ol- - - = = = 4+ 4 + + = “/I4+ 4+ + + + 4+ + 4+ + + + ~-}- - = - = =) sreecserseesssccogtonpoad TTIW STIFXIL
B T T T E e N I D TR PP o
- o - 3+ - o - + + + + + - =} - 4 - - F o+ + + F + == = 4 F = g e .........m.ubdﬁo.n.u POIpUIX DUR pood
SITYILSAANI SAO0D TTAVHNANON
LA I S S N £ N I A R 2 T T T S S ****SOTILSNPUT FUTINYOBJNUEW SNOSUBTTIOSTH
- - T T - T T s s o+ 0+ o+ o+ == - e - - g eees oo e50oNpOXd PIYETAI DUR SIUSWNIYSUL
- - - 4+ + + - 0+ + + - =~ -Je + 4 -0 4 4+ 4+ + 4+ --=-1-4++--4 srseecsresieetteceves s agomdinbe uorjelIOdSUBIL
+ - - 0o - - - - 0 4 4+ 4 = -4+ + + - $ - + 0 + 4+ 4 =}- - ¥ ~ o0 + | .o ...............,...%hmﬂ.msoda T8011309Td
0 + 1= = - = 0 - 4+ + + = + ~l+ + + + + + + + + 4 = - = - = = g|rorroocereeccsrcc-7801a90979 Jd00X0 ‘AtsuTyOE
6 4+ |- + 0 - - - 4+ 4+ + + - -|r 4+ 0 - & F 4+ 4+ 4+ 4 ~-]-- - -0 4 sessesersicececcerrescegronpoxd TeOW DPO3BOLIqE]
+ + 1+ + + &+ - - = - F 4+ + F|F + 0+ + F 4+ + 4+ - - = - = ettt e ecc-esqonpoad Teqsw Lremrad
e e I T T T e S S - PO LA s+ +sjonpoxd sse1d pue ‘AeTo ‘sucg
LA O . T S S B I I R e T R Dol R i frUTtttTS8ANIXTY PUEB AJaMTuINd
4+ - -+ F F 4+ + s+ =0 b - bk 4+ 4+ = 4 4+ 4f- = = = - e |trtreveccrccscsserccrcto5yONpOId pOOM pUE JoqU]
+ + 4+ 0 4+ - + - 0 0 4+ 4+ - -+ 4 4+ + 4+ - 0 0 4 F - ~|= - = 4 0 g [rroriercecescieccecec 531I0859008 PUB IOUBUPI)
SHTYLSNANI ST00D TTEVHNd
-+ T+ T 0% - =0 4+ = mHd 4+ + - 4k + 4+ O - - = = = g feeccccesctcitetoSaTIIENPUY SUTINGORIOUEN TV
25 29] 92 £% €€ 9€ 6T 72 9L 98 S6 29 6T 12| 18 18 64 57 6L 69 €6 18 06 56 S YT 2 OT Y2 YT LT 69| -+~ AR AR AR RRE SRR **++JUISTI YUDDIBJ
ey zl|lolw|e|ula £ ey zlolo|x|ulw £ (e zlolo|x| ol =
HEHRE R R R R R
g FlE|F|e el B FIS|S|E]E g Flo|flel|=]|®|FISIT1E Elg F|E|F|e g Fig|Sie|E £
<lIalslofs|o|<[]| ]| d|lnnijo|sle|eltio|m Slin|n]|o old|efc |m Syusuodmoo AI3SNPUT Tz
€961 2961 1961 0961
sueds yjuow~¢

40

Bupingooynuoyy ‘siadioy uolanpold jo yaamyioy aboisay (1Q)='Y

AN3$34d 04 0961 ANF ONISIY S3IYIS S0 LN3DAU3d ANV SNVJS INIL 4314103dS YIAO SLNINOANOD S31¥3S NI IONVHD 20 NOILIIAIG-9 219°L

Federal Reserve Bank of St. Louis

Digitized for FRASER
http://fraser.stlouisfed.org/



Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT--Continved

B.~(D6) Value of Manufaciyrgrs' New Orders, Durable Goods Industries

S2INSEIW iz:)p:({c uy

#Denotes machinery and equipment industries that comprise series 24..
lIncludes durable goods industries not available separately.

3-month spans
1960 1961 1962 1963
21 industry components -
b al ] & to 2 olg|lo|tmlun
g %o g‘ "{} =o’ § 5 'ao) é [+ E g ’3 %o %‘ 'S 3 § 5 (1] g ) 5‘ § '3 3 % 3] :5 8 o | © g a, E 5
HN A R A R R A R N A A R R A A s A A R A A A SR K A i e el i
AL HBHHEH R HEEEEHHHEHE R HEHEE HEHEEEE
< § sin|<|lnjol= & R L% i’ 5] ﬁ Rln|ifjn|oj= -1 =2 1% § << ﬁ Rkl lol= & | & ﬂ
Percent TiSinguccvieeeeececraanecanecaasesaas|29 52 38 52 26 36 43 33 90 76 81 62 67 76 62 62 62 43 148 43 62 43 62 38 52 52 43 52 62 52 |52 52
A11 durable goods industries.......oiivivend - -+ - o -] - S A S S T R SRy R
Iron and 81€€1lecececcenncrcccoscnrecnssscnnveanes + + - - =l =+ + F + + t F - -] - - - - + + 4+ o~ |~ 4
Primary nonferrous metalsS....ciocceverconsesenseef = + = + = == = + + + + - 4+ o - o |+ + o - - o - o o 3+ o - +
Other primary met8lS.seicseiiroranerssensnrsnsaas) = = = + - /o o+ + + + + + + + + )+ - + + + o - o + + + |+ _
Electrical generator apparatus*....eceecesecvsece)t = + = + —J+ - + + - - -+ + + + ) o+ -+ + - o+ o+ o+ 4|+ _
Radio, television, and equipment....vcvevivanened =+ ¢+ + = F| - = - + + - + + + + 4+ )+ - - - 0 - -+ o+ o +1+ +
Other electrical equipment®.....ceveveevvneeesnas = + = + = o+ + = + + + - - + + + |+ + + + = + - - 4+ - - +]+ +
MOtOr vehicleS.iieiaeserensseassnsnarecnsvcnsnsce = = + + = =]l o + 4+ 4+ 4+ 4+ a0 « + + +]= o + + + o 4+ o 4+ - 4+ | - +
Motor vehicle partS..ieescecenvcceccencsecsveanas) = = = = = =] = 4+ + + + - - - + + +|+ + + + + - -+ + + +}) - +
AIreraltecisterrsensetsecsccrasnsesresarsosnsnene ¥ + + - = 4+ + + + o o -+ + - o e+ + 4+ + a0 o+ 4+ - o - &
Other transportation equipment*........cecevvnees] = = = + = F| = + + 4+ + o + + + - o A+ + + 0 = + + + = = + -} - -
Stone, clay, and glass productiSisesescassscsaseasf = + + + = -l o o« + + 4+ + + + + + 4+ +|=- o 4+ + + + + -+ + + |+ -
* Metalworking machinery*...cceececceconececacennee = + = + + + -+ + + + 4+ 4+ - + + Ve o+ -+t o+ A+ -+ +)F o+
Special industrial machinery®,ei.evevereeesiveneed = = = - 0 == = + + + + - + -+ - -] + - e m -+ e - -+ -
General industrial mAchineTy*..ecevereresasesncadf = = = = + | = = + + o o + + + + + +14+ - - - + 4+ 4+ + o — - -]+ +
Engines and tUrbines*.uaseesssssssssecasesrocaens) = = = + = +1- 4+ + - 4+ - 4+ + + 0 o |+ = = - 4 -+ + - + - + |+ +
Agricultural implementS.eiscececercsscernsncnnass ¥ + + - + +]4+ - + -+ - - o+ + + -+ + + 4+ 4+ - -+ o+ |- -
Construction machinery*.cveceassscssscsssscnessse ¥ + = — @ 2fd + + - o o + + + 0 + == o = + 4+ + o o o - + + |+ -
Office machines®.eeeecvcovonsosnsnsen crevessesnne|t = = F - +[|+ + + - + + + + o o o #]=- o ¥ - ¥+ o + 4+ o - 4+ + 44 -
. Household applianceS.cs.svecescsscssenssesnsnesssf = + + + = —Jo «w + - + 4+ + + + - o - 4+ + + 4+ - - « 4+ 4+ + |- +
Other MAChINEIF*.eceesesscsvasoccnsssssssssncsnsss| = = = = + +l+ + + + 4+ + + o - + + +]0 + o - - - + - - + + - -
Fabricated metal productS*....ccuiceoscsasessnsese = + = = = <+ o + 4+ + + + + o -+ Fl+ = F -+ o+ + o -+ o+ -
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.

|84
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT--Continved
C.~(D19) Index of Stock Prices, 500 Common Stocks

3-month spans
1960 1961 1962 1963
24 industry components?!
133 alulsu + 3} R | & =B 1R olg|lof&| &b

» g?%ﬁzaﬁogmé’%?%"%ozgﬁﬁgagszsgoo%gdmﬁagﬁ

ANMEEH AR EE SRR SR AR RN R A

AR R AR HE R HEHERHHHE HEHEH R EE

< g am|ld|lR]Ool= 3 = g < £ BRIk |N]|O|= & iR { < g SRt |n]o|= 8 = | o {

P
Percent rising“........... teceresseeanecenecd|51 64 39 36 42 76{94 96 96 95 94 71 57 58 55 56 62 73{52 403833 O 1 1 8 67 31 73 90}99 98
500 St0CK PriceSesiececvsesesccernscssensecra ¥+ + = - o +1 4 + + + + - + + + 4+ = = e = - - -t -+ +|+ +
Mining and smelting...ceecveeenncececoncennenns JF + + -+ |+ + + 4+ - - L H+ e 2 0 oo a e e -+ ]+
Coal, bituminousS....oevevvevcrncrcvcvinssnerenes] = + = = « o]+ + + + + + + 4+ + + + F|+ + - - - - - -+ 4+ + +[| + *
FoOod COMPOSIit@encansreacansassncassnccncesacacaed + + + + + +l+ + + + + + + + + + + ] = = = o - - o - + o - +{+ +
Tobaceo (cigarette manufacturing)ececececececeas) + + + + 4+ +]l 4+ + + + + + 4+ 4+ + + + F| = = o = = = = o o = = =\ + -
Textile WeAVETrS.cisesresvesencsncsscsosssasceses] = + = = - |+ + 4+ 4+ 4+ = o + + + 4+ +]4+ + + = - - - - + - + +|+ +
21 5= o S T seee] = = = = = +|+ + + + + o o + + + + H| e = 4 0 - = = e - - + F+| + +
mblighing...................................... + + = o+ +]+ 4+ 4+t e o e e et 4+ ] e o a e e e e e e+ o+ o+ F+ o+
ChemicalS.veveoerccccacene tesessncsssenseseacncs| = = = = < H|+ + + + + + + + + + - e o a0 4 o o - - + + + FT|+ +
DrUgSevevcecccocrencccne cesereesaresssanecssanasn - - - H)+ + + + + F -+t ] e = m e e e e - - + + ]+ +
Oil COmMPOSiteecerecresvnsrsnscsressssancsasennes = + - + + +|[+ + + + + + = - -+ +|+ + + + - - - -+ + + +]|+ +
Building materials composite€..ecccicnceccseceses] = = « « o« +l+ + + + + o ~ o - o o e o a4 o o 2 4 4 = + +| + +
Steeliceeerincenracnans teersccsecssresestscaasss] O t - = o L+ 4+ + + + - - o o o o ] - - . e e e e = o=+ |+ o+
Metal fabricating...ccveceeveavesssesencsessanesf = = = = = I+ + + + + + + + - - - Ao 0 + + -« - « o - « + +| + +
Machinery COmpPOSitesceeserssrcrccasenntscscnnsses] = = = = + F]+ + + + + ¢ o « o o o F|+ + = o o o o o = = + +| + +
Office and business equipment.................... + + -+ + H[+F + + + + 4+t F e e e e e e e et e e |+ o+
Electric household applianceS....evecerescsceres = ~ = = =« oo = - - - o 4+ + + 4+ 4 +| = =« + - - - o - + + + +}+ +
EleCtrOniCS.cecereccrncrenssnsscctecttrcrvsoceesf = = = = = +})+ + + 4+ + = = - - - 2 Ff+t = o = o = - - + + + +| + +
AULOMODIleS. csvrieesrercansscscsesssnssassansses] = 0 = = = al = + 4+ + 4+ + o + + + + +|+ + - - - - - + + + + +| + +
Radio and television broadcasters...ccicecevceee] = = =« - - ~lo + + + + + - o - - - +|+ =+ + ~ - - - + + + +| + +
Telephone COMPANIES.sseescsecrcrcvaccsscvscnnssa| = + + + + +|+ + + + + + - - + + 4+ +]4+ + - - - - o < + = + +]|+ +
Electric companies..ccvcieeesn cesetsscsseraccsantt + + o o Fl+ + + + + + + + + + + +) o o L+ - 2 o L+ o+ ]+ o+
Natural gas distributorS.ceeeceeececessvessacsee v + + + + +]4+ + 4+ + + + + + + + + 4} - = - + = - - - + - + +})+ +
Retail stores composit@iceceicseccecrsncesroscce* + = = = +]+ + 4+ &+ 4+ + + + + + + +|+ - = - - -0 o o+ - F +{+ +
Life InSUranCeecsecrcscrrosseacsescncoseansancessft + + =« o +]1+ + + + + + + + + + + +} - o + + - - - -+ + + +| 4+ 4+
+ = rising; o = unchanged; - = falling. Series components are not seascnally adjusted.

1The 24 componenis shown here include 19 of the more important industries ard 5 composites representing an additiopal 22 of the industries used in comput-
ing the diffusion index. )
?Based on 85 imdustries, July 1960 to November 1960, and on 82 industries thereafter.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT--Continued

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

3-month spans
1960 1961 1962 1963
13 industrial materials components : .
dERAHAHAAEHEEEREHABHE R EHEEHEHHEEEEHE
25811 B IS EIFE IR EIE s E IR S ARG SR 15115 B LSRG
HEHE B HHHHHAHEHBE R HHBHHEHEBEHEHBEHHHEEE
2l2ialal2iglsi2l&(S]|e181 &85 |82 (3|82 &322 &2 2|2 E|Q|3]|2|&(S|4]H
Percent TiSingeseeececeiosacsocsesesearennsealdd 38 58 35 42 15031 46 77 73 81 58 50 54 69 69 42 46 [58 62 54 42 50 42 42 23 23 42 6579 |62 50 58
All industrial materialsS....cceceaceicansenne = = =« - = -+ + + + - - - + + - = T o T
Copper Scrap (1b.)eccecesecencsesvennvoscccnnnes + + + - - | = = + + + + + - - - - -+ + + - - - - - 4+ |+
Lead serap (Ibe)eeeeeereereocscossnccoseccnsesed 0 0 = = “{~- -+ 4+ + 0 0 0 o o - = = = + + 0 - - + + +|+ + +
Steel seTap (TON).iereiecsreecnroronsesossasnsas = + + = « 4+ + + + + + - + + + - |+ + - - - - - + - - F ]+ +
Tin (IDe)evenceeraeeroeeasssnsnsssnsasssnncesaeel # + ¢ o + | = = + + + + + + + + + =l o + + - - - - « - + + |+ - _
Zine (1D.)eeeeeetnuecesnnseosasscsescacsasesesss]l 0 0 0 0 0 ==~ = - = 0 0 0 0 0 0 06 |+ + 0 - = - 0 0 0 06 00| 0 0 o
"BUrlap (Yde)eecerecsaeetecvcresscetacsssvanncoans = — + + + |+ + + - - o - - 4+ + + +|+ + - - -+ + - - +NA|MA - NA
Cotton (1b.), 15 market average.....eevesesseees| = = = = = =f= + + + + + + + + + + +|0 + + + + + + - - - - 4[4+ + 4
Print cloth (yd.), average..ccsicecivrecsesseassf+ = = = = =l = = - 0 + 0 0 + + + 0 0J0 0 = - 0 + + - - - - + |+ + +
WOOL tOPS (1De)ernvevecrcereroccronveresncnennee) = = + + + +]l+ + + + + + + + + + - =|+ - + + + + + + + o + +| + + +
HideS (1Du)eesvrsceroccencsonasocsssscosasssoana] = — = = = = + + +.4+ + + + t + + |- m e e e e - - -+ ) - -
ROSIN (200 1B, )teeiveerensnnnsceosencnsseasasnes # + + + + o = = o - - - 4 - 4 0 0lo 0 0 0 0006000 - -« < o
RUbDEr (Ibu)eesrrvrvarcrsnsteconsasscsnsssssnces ¥ = = = = <] = = 4+ 4+ 4+ - - « + = = |- 4+ + + + - =« - « + + +{ _ . _
Tl10W (1De)eecetansncsecsssnnsssssnnsrosssnnsas) = — + + + + + + + + - - - - - #]F + + - 0 - - - -+ + +]| - +
4= rising; o = unchanged; - = falling. Series components are not seasonally adjusted.

1pata for March 15.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT..Continved

F.~(D41) Number of Employees in Nonagricultural Establishments

saInsedy [eond[euy

1-month spens
1960 1961 1962 1963

30 industry components '3‘ wlals|slelslals e | o 5lal #lelelzlgls alelal=lslalelalelzlsls alulul=lg

FERIEEREEEIFEREIE R SEEIERIFEEIEEIGGRE 155

AR B HREAER R R R R R ERE R REHERHEHBE

'—;'—a<m028hh£<£ﬂh<mo'z¢ghﬁ.£<£hh<U)028hh£<§
Percent TiSINEeeseeeseaveoensoseesoasasesas |35 30 22 30 20 12|33 33 75 67 85 87 58 53 37 65 70 53 33 82 82 90 70 63 48 40 30 48 28 42 133 62
A1l nonagricultural establishmentS...eceeese] 0 - = = - =] = = + + + + + 0 - + + -} + + + + + + - + + - o]~ *
Ordnance and 2CCESSOTiES.eveeesscstsesccessesssat + 0 0 + 0lo 0o + = + 0 + 0 + + = -~ 0 0 + 0 - + + - + _ «|- +
Lumber and wood ProductS.ecececceccccoensasssses | - = — = = |+ - + + + + - 0 + - + -1 + - + - + + - -+ -1+ -
Furniture and fixtureS..vcevescecroceersssosesssl = = = = — == + + + + 4+ + + - + + +]- + + + + 0 - 0 - o + o] - +
Stone, clay, and glass productSeeseeseessssssess | = = = = = =[- -+ + £ 4+ + + - + - -} + - + + 0 + - + - -|- ©
Primary metal productSeececcesecssvesscscssearasaf{ = = = = —. =~ -+ + + + 4+ 0 + - 4+ |+ + + + - - - - - - _ + + +
Fabricated metal productS...eeeevererevssesenees]| = = = = = == = 0o + *+ 0 - + - - + F| - + + + + - - -+ - - 4| - F
Machinery, except electricalivesisssescssesecssn | = = = = = == = = + 4+ - + + - + 4 +f + + + + + + + - + - -} - =
Electrical mAChinNeIrY..eeeesereesascsansscrsnsses | = = = = + =]+ + + + + + = + - + + +j+ + + + + + - - - + - +[o0 *+
Transportation equipment..c.eicceeveresnvsosnneee | = = + = = =] - = + + 4+ + + - - - + +]- + + +t + + + - + - - |- +
Instruments and related productS.iesecssesesesss [ = = = = = =] = = 0 + + + + + = - 4+ ~|- + + 0o + + 0 0 -~ 0 o 00 +
Miscellanecus manufacturing industries.seccecese | = = = = = =/« + - + + + - - - 4+ + —f - + + + + + + - - + - -} - 0
Food and kindred productS.escecescecccsssessnees | T = ¥ + = - - - + =« - + - - + + + |- - + + - -+ - + - - +|- -
Tobacco MANUTBCIUreSeeervesssnerrssssnnsssnssaas | T = + + - = 0o+ - = 0o -+ 4+ - - o|* - 0 0 -~ 0 + + + - - - +
Textile mill productSececeesececescseccesssncaes| = = = = = - - - + + + + - -+ + {0 -~ + + + 0 - - - - - -1 - o
Apparel and related ProduCtSeesssssecasscscscases | = = = = = = = + + + - + -+ - + o +] - + & ¥ - + - o - -|- +
Paper and allied ProductSessececsessseossssvscsse | = = = = = ={+ = + 0o + + - 0 - + + - 4+ + + 0o + - 0 - + - F| - -
Printing and publishifgeecessecscsssccssssaecassa| T 0 - + + -l o0 + -+ + + - = - + o=+t + + + + - - + - - =] - -
Chemicals and allied ProdUCES..eseeeeecscssssees |0 = = = = <] = = + + & + 4+ - - + + - + 0o + + + + - - - + -4+ _
Petroleum and coal productSes.c-seescscsssssesss ] 0 0 = 0 - =}~ = 0 ¥+ 0 0 - + - + - -1+ o © 0 0 ~ 0 - - 0 - 0o]- o
Rubber productSicc.eossesssrsaassrrosscssossacss| = = - = - = - - + + + + o © + +]o + + 0o + + - - - - - ot + o
Leather and leather productSeccesssccecsssveceses | = ¥+ - 0 = -+ + - + 4+ + - o - - -+ + + - - -+ - + - - +
MININgesseerooervessosnsesoransssnsssssssasscses = F = = = == -+ -+ - 4+ - 4+ -+ -1 - 0 + + + - = = - - - -] - o
Contract construction.eeceececeecveccassssoasases [F = = = = =4+ - + - - + =« - =« + - -+ - + - « + - - 0 - =t - -
Transportation and public utilities...ccveeecaea |- = = = = == = = - 4+ + + - 0 - - |-+ + + 0 - -+ - + - ¥ - 4
WhOLeS81e trA0€cecevssscsssssscessssenssssscnses | T T = = = == =+ - + + + - 0 + - -+ + + + + + + - + - - |+ 4
REtall trPBAC.ccencsscssncosssnonssvansasssasceas T = = + - =1+ - — + 4+ + + - - 0 + o]+ + 0o + + + + - - - + =+ 4
Finance, insurance, real estat€.sieescsseeeesees [T + + & + +]+ + 0 0 + + 0 + 0 + + of+ + + + + + + + 4+ + + O} F +
BETVICErsscaseanseonosnecsrasessnreseannssssoesnal ¥ + 0+ + /- + 0 -+ + + + 4+ + + +lo0o + + - + + + + + + + +1 + ¢+
Federal gOVEINMeNtessosecsssssscsessssssnssssans | ~ ¥ 0 0 = =+ - + + + + + + + + + )+ - + + + + + 0 - + + +] - -
State and local EOVErNMENt...ccceessnssresaaeess |O + + + + F1 4+ + + + + + o + + + + 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: JULY 1960 TO PRESENT--Continued
H.-~(D54) Sales of Retail Stores

3-month spans
1960 1961 1962 1963
24 retail store components
wlejelelo F-BETR RN wlaleliprolgial R &b g Nl L] lolg]llimM] i
0| o [ [+ ®|lO}f O o| o [=% S|3|ojo]o o | © (=1
FE151315 14131514 15191515 15191812 181 3514 S 11313 15815 B IR LS 1B 1515 B 1
sl pl5(212513151414(80505508]2(5080505 441855552 2\51515(843!5
<£nh<moz8ha§<§hw<moz3wm§<§nh<m_ozgnh§
Percent TiSINgeceervareesanoeeerrsensennosas |2 46 42 46 46 44142 35 73 44 58 54 71 83 35 75 7L 90 [71 60 71 92 81 40 38 62 81 42 71 69 {83 50
Al]l retail 58leS.ceierccssscnccrrcsnvecnnsece] = = = + + - - + + + + + + - + + |+ - + + + - + + + + + )+ 4
GrOCETY StOTES.essssenssscnesssnansscsssssnsases| ¥ = = + + +{+ — + - + + + + 0 + + +(+ + + + + + + + + + - +|+ +
Other fOOd STOTE5.cccverscecrencccrrnnanocncasas| ¥ = = = + |- + + + - - + + - - o - + + + + + = - + = - =]+ -~
Eating PlaceSeeceeseicessssecsasosasssscssnsascsss| = = = = 4+ = - + + + - o - + + + +{+ + + + 4+ + - + - + + + |+ +
Department StOreB.ccccsccccassessssvcscncesanceas|l = + 0 + = 4= 4+ 0 + = + 4+ + + - + 4+ - + + + - + - + - + T+ -
Mail-Order StOr€S.sseseececccssercscrcrsssescssel = + + + + +] = - + + + - - + =« + + ¥+ - o + + + - + + - - -]+ =
Variety StOreS..vsececerecconssscsrecscsnensssee| = F = = = |+ + + - + + + 4+ « + + +|+ - + + 4+ = - + + = + | = +
Other general sStOTeS.cssccceeccscsssvoncasscssea| = + + + - |+ + + - « - + 4+ <« 4+ + +|+ + + + + - + + + + + 1 - -
Men's wear StOreS.c.ciieseisecssscnssccsnseccesal = + = + -~ -+ 0 + « + + + + = + - o= - + + + - - + + - - + -
Women's apparel StOreS.ceesreescsececassssascsee| = + + =~ « «lu o ¢+ - o« - 4+ + - + + 4+ |- - + + + « + + + - t+ 0|+ -~
Family apparel StOreS..c.cecescsscssssecacssasnsest =~ + - = + +]+ - + - + - + + - + + +]+ + + + + - - - + - - |+ -~
Shoe StOreS.ieeecrarsscesescensccsansscassscasans| = + + = -« I+ + + 0 - - + + = + =« +|+ + + 4+ =« - - + + + - +| + +
FUrniture StOreS...ueescececcsssssconsnccsannsss| = = + + = o - o + 4+ + 4+ + 4+ - - +|+ + « + + - + + + - - -+ +
Appliance and radio StOreS...ecevescvcceecsevisaf = = = = « =l+ + + 4+ « - « + + + - +|= 0 = =~ = = - o+ + + + )+ -~
Building material dealerS..ciceicsssccscscsscrses| = = = = =« —J—- - + - = - + + - + + +|a - - 4+ 4+ - + + - - + == -
Hardware StOreS..essecscssccsccsscsossssscassssal = = — = = Ot + + - - =« o + =« - - 4+ [+ + - + + - =+ - t+t + 1+ -
Farm equipment dealerS.sccecsessessnccssnescnsas T =~ + + + +1 a0 - o - o + 4+ + - + + 4+ + + + -+ - o+ + + + [+ +
Motor vehicle dealerS.ccecescescesssacassscanesaf = = =~ + + = - + + + + - - + + + 4|+ - + + + - + - - + + 4+ | -~ -
Tire and battery dealersS.iecicecccssasssscassses| = = = = + +{- - - - + + 4+ + + 4+ + +|+ 4+ - <« + - - - + + + + ]+ 4+
Gasoline stationS.eeesssecensscscesnssennssencaest = + ¥ + 0 +]- + - + 4+ + + + + + + +]+ + + + - 0 - + + + + + |+ +
Drug and proprietary storeS..i.c.cccesccessccccsssft + + + + +]- - + + + + + + - - 4+ 4|+ ~ - + 4+ + - - - - + + ]+ +
Jewelry stores.civesceasrisnrictcrsanestssenanss| = = 0 = = =1+ = = - + - + - = + + +i+ + + + 0 = - 0 0 - + ¥ |+ +
LiQUOT StOTES.cvesssscnrsnssctsccsssvscssnsccacas|t T = = 0 -+ = 4+ - o + = + o + 4+ + [+ + 4+ + + + - + + + F+ + |+ +
Other durable goods StOTre€S.cescsccesscscsssacsss| ~ = + + + —Jo - + + + + 4+ + + + + -]~ + + + + + + + - 4+ -]+ +
Other nondurable goods StOTeS.cevsseesssssncrsss| = = = = = +}=o = = =« + + =« - - <~ o +[+ + + + + 4+ + + + - + + |+ _
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined.
M N
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48 Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS

Percent of reference peak levels measured from the reference peak date preceding the
trough of each of 4 recent business cycles to 30 months after the trough of each cycle.

PERIOD COVERED lﬁlll[ll”f ”Trlllllllll””l[r”llTllTTT Index
Nov, 1948 - Apr. 1952 (Reference trough: Oct. 1949) -~ Roference trough dates
seereeccees July 1953 - Feb. 1957 (Reference trough: Aug, 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - presentt (Reference trough: Feb. 1961) 1 180
Index IIITHIIIIII llllllrlllr[THﬂTHﬂT]HlnI b
9. Construction contracts ﬂ 160
~=— Reference trough dotes ‘
105 — awordezd, comm. and indus. k
Mdgs. - = 140
j 120
F | 1. Avg. workweek, prod.
workers, mfg, AV I
100*
o Vi
8o
29. New pvt. housing units —150
authorized, local bidg, | )
95 - permits
- 140
150~
140 |- - 130
130 |- | 24. Mfrs,’ new orders,
mach. and equip.
120 - 120
E AWAN
1o} E N
: j 4 1o
*100 —
- - , ] Y i
s Y‘\’ o 100*
\
v
80
\ i
!
I 490
{
b b beosbodberrnbigrodign | Losdbnbro b b b
-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 +6 412 418 A4 +30
Months from reference troughs Months from reference troughs

*Reference peak level. For series with a “months for cyclical dominance” (MCD) of *1” or *2", the figure for the reference peak is
set at “100". For series with on MCD of “3" or more, the average of the 3 months centered on the reference peck month is set ot *100%
For quarterly series, the reference peak quarter is set ot "100°, MCD numbers are shown in appendix C.

ISee table 1 for latest month in current period. Percent changes for this month and the comparable months of previous ‘expansions are
shown in table 7.

Digitized for FRA?I?IEQ’M 1949, 1954, and 1958 cycles a 3-term moving average is shown,
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Cyclical Patterns 49

COMPARISONS OF REFERENCE CYCLE PATTERNS.-Con.

Percent of reference'peak levels measured from the reference peak date preceding the
trough of each of 4 recent business cycles to 30 months after the trough of each cycle.

PERIOD COVERED IIIIIIIII.HI r””l”l”“rTTlr””l]”l”] Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) = Reference trough dates
sesieessens July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough:. Apr. 1958)
May 1960 - present! (Reference trough: Feb, 1961)
Index Ilﬂrl[illl] ||ﬂ|lllITrIlIlll]'l”f]l””T
150 —=~ Reference trough dates T 110
13. New business incorpe- | .‘:: . o
140 | | rations o~ Ir_vf. X % ;“-." K
PR T A R S ! . . ]
s IIJ “‘,/{7‘\/’- ! .,’,"\!:."" |‘7[, Price per unit of Jd10s
130 ..‘ H v [ .'\_/ abor cost
: ,
120 100*
1no
Jdos
*100
920
- 140
180 -1 130
170 H 23. Industrial moterials 4120
160 r 2 prices
. . o 4110
150 - | 19. Stock prices, 500 o
common stocks . )
140 |- o 100*
130 +
. . —1 90
1204 | o
. A
.?' / -~ v\\ - 80
Ano_‘r-_ v s / ‘| 8
100 AN ’ A0
2\ V; B ;
\ i Fe
90 - ‘\». /s
Y\ ’/'/
80 - llllllllllll ‘Il'l'll]llIII‘l"gHfl\l‘l"l]1[4|‘lllllLJJ l_l_ll‘lllllll‘l 11[11'l1llﬂl(lﬂlll‘llllililil] )
-12 % - 0 +6 +12 +18 +24 +30 -12 -6 0 +6 +12 418 +24 +30
Months from reference troughs Months from reference troughs.

*Referance peak level. For series with « “months for cyclical dominance® (MCD) of *1" or “2”, the figure for the reference peck is
set at “100", For series with an MCD of “3" or more, the average of the 3 months centered on the ref peak th is set at “J00%
Foriquanovly series, the reference peak-quarter is set ot “100”. MCD numbers are shown in appendix C.

‘See table 1 for latest month in current period. Percent changes for this month and the comparable months of previous expansions are
showa in table 7.
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50 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS..Con.

Percent of reference peak levels measured from the reference peak date preceding the
trough of each of 4 recent business cycles to 30 months after the trough of each cycle.

PERIOD COVERED Illlllllllll lllllllll”l””l[llIllllll”l Index
~————— Nov. 1948 - Apr, 1952 (Reference trough: Oct. 1949) - Reference trough dates
RTTTTTren « July 1953 < Feb. 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961) ~ 140
43. Unemployment rote, total _:
Index [TTTTTT T ITTT [ TT IO IO [T T7 000 [inverted ) /\/‘\/‘f q'zo
~- Reference trough dates 100*
o - 80
il
|| 41. Employees in nonagri. N - 60
establishments s
Jo
4
4120
95L 4
<115
10 b
o 54. Sales of retail stores e
105 [~ ]
55. ¥Wholesale prices, except
farm prod. and foods " -1 105
L &
,.'_'.z"‘-"-‘~-"\*\-\_ i
*100 S
e , 100
o
y l
95 L. g5
llllllllll IlIlIIlllllIllllllllllllllllll LLllJll[llllIIIJIIIIIIJlllLLlllllllIllllll

-12 -6 0 +6 +12 +18
Months from reference troughs

+24 +30 -12 -6 0 +6 +12 +18 +24

Months from reference troughs

+30

*Reference peak level. For series with a “months for cyclical dominance® (MCD) of *1” or “2", the figure for the reference peak is
set at “100". For series with oan 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 ot “100", MCD numbers ore shown in appendix C.

LSee table 1 for latest month in current period. Percent changes for this month and the 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 measured - from the reference peak date' preceding the
trough of each of 4 recent business cycles to 30 months after the trough of each cycle.

PERIOD COVERED lllllllﬂ”l ||||||||||r]]1”|l|l||—[‘|” Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct, 1949) : —< Reference trough dates
cessesesens July 1953 - Feb. 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct, 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961)
Index l““]llll” 1||rfl||lTllllr]‘l”]_rT]llllll -
—~=c— Reference trough dates
120 [“ 51. Bank debits outside NYC 7125
47. Industrial production A 1
120
ns - A
i “\ 1
v
4115
1o 4
i 110
N
105 \ .
i + 108
*100 7
100*
9 -
> 495
90 +
- 1120
8sL
125 1115
L
120+ — 110
- 52. Personal income
nsr 49. GNP in current dollars R 4105
110+
- 100*
105
i 495
M0 TG \7
9sL
J_llllljlllll IlIIIJllllLlllleILlllllllllll llllllllllll llllrllIllJJJ_lllllllllllIllll||
-12 -6 0 +6 +12 +18 +24 +30 -12 -6 0 +6 +12 418 +24 +30

Months from reference troughs Months from reference troughs

*Reference peak level. For series with a ®months for cyclical dominance” (MCD) of “1” or *2%, the figure for the reference peak is
set at “100". For series with an MCD of “3" or more, the average of the 3 months centered on the reference peck month is set at “100%
For quarterly series, the reference peak quarter is set at “100". MCD bers are shown in appendix C,

15ee table 1 for latest month in current period. Percent changes for this month and the 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 measured from the reference peak date preceding the
trough of each of 4 recent business cycles to 30 months after the trough of each cycle.

PERIOD COVERED l‘[illlllllll lllllllll\flll]llllllrllllll—nl Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct, 1949) —< Reference trough dates
seeveesseen July 1953 - Feb. 1957 (Reference trough: Aug. 1954) - 110
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958) 62. Wage ond salary cost
May 1960 - present® (Reference trough: Feb, 1961) per unit of output, all mfg.
Index Ir!lllllnll llllllIIIHIIHH!IHHIIIHI]
—«— Reference trough dates -4 105
120
- 1 61. Business expenditures, 100%
new plant and equipment
1mor
*
100 - 95
90}
sobL-
W 115
125 - 67. Bank rates, short-term 4110
business loans
120
, ~ 105
15+ I3
4
5\/\, + 100*
nok 7
64. Mfrs.’ inventories, o
105 L all mfg. industries -..,,‘",.."I/ 95
r
/
*100 / 99
'
’
v
95 |-~
90
oo b b brpeeb bl edoodbe oo b b brsd
-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 +6 +12 18 +24 +30
Months from reference troughs Months from reference troughs

*Reference peak level. For series with a *months for cyclical dominance” (MCD) of *1” or *2", the figure for the reference peck is
set at “100". For series with an MCD of “3” or more, the average of the 3 months centered on the reference pack month is set at “100"%
For quarterly series, the reference peak quarter is set at “100®. MCD numbers are shown in appendix C.

1
See table 1 for latest month in current period. Percent changes for this month and the comparable months of previcus expansions are
shown in toble 7.
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Cyclical Patterns 53

CHART § COMPARISONS OF SPECIFIC CYCLE PATTERNS..Con.

Percent of spemflc trough levels measured from the specific trough date of
each series in 4 recent expansions to 30 months after each specific trough.

PERIOD COVERED lllllllIHIlIIHIIIIIIIIIIIII' Index
From specific trough dates to 30 months later.? - Speci- . ~ Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of-- .
9. Construction contracts - 240
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T'73 P —— ' . N
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index ARy RRERLS LR RN ERRERN LEELAY 200
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y 4 \/\\\ RY) ‘\\ - 140
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N SR R S
| Ao TN 4120
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K s
i ¥
S o i 100*
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29. New pvt. housing units 160
authorized, local bldg. 7]
permits '11
24. Mfrs,’ new orders, - 150
mach. and equip. indus.
200 —~ 140
180 N - 130
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Months from specific troughs 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 with an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set ot “100", For
quarterly series, the specific trough quarter is set at *100". MCD numbers 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 the comparable months after the specific
troughs of previous expansions are shown in table 9.
Digitized for FRAGRE, 1949 and 1958 cycles, a 3-term moving average is shown. For the current cycle, changes are based on the low (L) shown in
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54 Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels measured from the specific trough dote of
each series in 4 recent expansions to 30 months ofter each specific trough.

PERIOD COVERED |ll]||llIllll'lnllllllllllllllT[, Index
From specific trough dates® to 30 months later. 2 Speci- —=— Specific trough dates '
fic trough dates ore the dates each series actually begins
the expansion identified with the reference trough of--
1949 —— 1958 ————-
1954 eoseene voss 1961
Index l””Ir”nl”f”lrr”lllﬂ”r
— Specific trough dates - 15
~ )
150 - "rv, \‘ I’,‘l
; i NS \ 17. Price per unit of
140 |- |13. New business / Voo L_—\ labor cost o
incorporations H
!
130 + N
N
105
120+
110+ 100*
*100
200 -y 200
- =¥ 180
180 I3 23. Industrial materials
N prices h
160 | LS ) - 160
19. Stock prices, 500
common stocks 3 T
140 |- / -1 140
u o e Ly20
120 T e e
N % Ve
/Ny e
4 - oo
*100 N 100*
lllllIllllllllllllllllllllllll llllllillllllllllllllll[llllll
+12 +18 +24 +30 0 +6 +12 +18 +24 +30
Months from specific troughs

0 +
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 with an MCD of “3” or more, the average of the 3 months centered on the specific trough month is sat at “100%. For
quarterly series, the specific trough quarter is set at “100". MCD numbers 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 the comparable months after the specific
troughs of previous expansions are shown in table 9.
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Cyclical Patterns 55
CHART 5 | COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels measured from the specific trough date of
each series in 4 recent expansions to 30 months aftér each specific trough.

PERIOD COVERED 1|||1||n’|||uHllulnlln Index

From specific trough dates® to 30 months later.?  Speci- —< Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--

1949 ———— 1958 ——~—--
1954 oovecesnnce 173 P —
Index I”ll[lllllll]ll]‘f]llllrlllll'
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—- Specific trough dates . 43. Unemployment rate, total 1 3260
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*Specific trough level. For series with a “months for cyclical dominonce® (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 numbers 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 the comparable months after the specific
troughs of previous expansions are shown in table 9.
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56 Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels measured from the specific trough date of

each series in 4 recent expansions to 30 months after each specific trough.

PERIOD COVERED TITTTTTIVTTTTIO IO TITTIT]  Index
From specific trough dates™ to 30 months later.? Speci- —— Specific trough dotes
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of-- - 130
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1954 eecsesseene 7S JE— J12s
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ndex _ | . | “ol pret 1120
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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 ot “100”, For
Quarterly series, the specific trough quarter is set at “100®,  MCD numbers are shown in appendix C.
1See appendix B for specific dates.
25ee table 1 for lotest month in current period.
troughs of previous expansions are shown in table 9.
Digitized for FR%S!EIQIG current cycle, changes are based on the low (L) shown in table 1.
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Cyclical Patterns 57

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

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

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

NBER LEADING INDICATORS

1. Average workweek of production workers,

BANULACTUTINg. e sesenereanencenscnsanooness] 24 | 96.4) 96.3| 73.6( 94.21100.8| 98.5| 99.7|100.5
2. Accession rate, manufacturing..esessescesess| 23 97.1} 40.5( 80.7| 56.1) 92.0) 94.4) 82.2}103.6| 100.9
3. layoff rate, manufacturing (inverted).......| 23 30.4| 42.2| 60.6y 54.2| 63.5[101.9| 82.4( 86.4| 122.8
6. Value of menufacturers' new orders, durable : ’

goods industries..ceeeesecesvorscssroascnass 24 142.11122.71 73,9 44.4| 123.8|163.7| 155.9) 110.1] 117.7
7. New private nonfarm dwelling units started.. 24 152.7} 127.9| 50.6| 26.6| 150.4| 125.5] 109.5| 112.0( 97.7

9. Construction contracts awarded for commer-
cial and industrial bldgs., floor spaceZ... 23 39.8) 109.9] 108.8] 18.1| 94.2] 107.8] 127.8] 104.5) 114.0

13. Number of new business incorporations...... . 23 77.5| 103.81 107.91 68.41 93.9) 98.6| 142.9| 130.5| 94.1
14. Current liasbilities of bus. failures (inv.). 23 21.5| 116.4 | 98.6]273.6| 104.9| 93.2| 70.1{ 79.0| 59.1
16. Corporate profits after taxes (Q)eeee...... . 18 96.01 90.4| 120.8 44| 117.0]1 97.5| 122.4{ 103.1{ 111.1
17. Price per unit of labor cost indeXeeeeeeee.. 24 Na NA NA NA NA| 102.8{ 100.6( 102.3| 100.7
19. Index of stock prices, 500 common stocksS....| 24 91.3| 145.6] 158.1] 27.9{ 59.5| 152.8| 199.6] 114.9| 119.4
23. Index of industrial materials priceS........ 24, 59.8| 87.0( 91.3{ 166.1{ 89.8! 111.7| 112.4| 100.0| 91.4
24, Value of manufacturers' new orders, machin-

ery and equipment IndustrieS..ceseecesncces R4 NA NA NA NA NA [ 170.5| 140.2{ 119.3} 113.7
29. Index of new private housing units author- X

ized by local building permitS..ceeccceces. 24 NA NA Na NA NA NA NA| 108.2) 126.0

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of.employees in nonagricultural

establishmentsS.cvasesessesessansssseacescns 24 90.8| 95.7| 102.4| 82.7{ 99.6| 106.0{ 104.1] 103.1| 102.1
43. Unemployment rate, total (inverted)......... 24 NA NA N NA| 75.1| 106.9| 65.0| 80.0| 85.1
47. Index of industrial production..s.eseeececes 24 109.1] 104.1] 105.7| 73.8| 101.5| 117.1| 106.2| 107.3| 108.4

49. Gross national product in current dollars(Q) 21 Na| 112.1 113.8( 63.5| 105.6| 125.5| 112.5{ 111.9] 111.6
50. Gross national product in 1954 dollars (Q).. 21 NAf 111.0[ 115.2( 79.6 NA | 116.5| 106.9| 107.3| 108.0
51. Bank debits outside NYC, 343 centers........ 24 90.2| 119.7] 133.6( 51.5| 90.4[ 127.8] 123.6| 117.3| 120.3
52. Personal iNCOMe..iesesserescessssensssersssal - R MA | 113.4] 111.9| 66.0| 101.8] 122.9| 115.9| 112.6| 112.3
54. Sales of retail stores...... cecesrseceennan . 24 109.7( 107.8{ 102.7] 75.7( 106.4{ 116.2] 113.5{ 111.3| 109.2
55. Index of wholesale prices, all commodities
other than farm products and foodS....eses. 24 66.5] 93.4| 90.8F 84.9| 96.1| 108.8| 106.3| 101.8 99.4
NBER LAGGING INDICATORS
61. Business expenditures on new plant and
equipment, total (Q):?
- N ceiersunencen teessreancenn . 21 63.8| 106.7| 118.6] 34.9f 87.5| 119.0f 122.7| 93.1} 104.5
Devereaconnn teeersneeseneann tesacsesne . 7 54.5| 108.1} 104.3| 40.6| 105.1| 121.6] 129.8[ 95.1| 106.5
62. Wage and salary cost per unit of output,
total manufacturing.cececsiossssossceccssas 24 ‘80.0] 93.0] 90.9| 85.0 92.5| 107.2| 105.1} 99.7| 98.5
64. Manufacturers' inventories, book value...... 23 NA NA NA| 73.4| 101.5| 132.2| 109.9| 100.4| 104.4
66. Consumer installment debt.cccicececvnncecans 23 NA NA NA| 63.9] 124.2] 168.8] 138.2| 122.2( 117.6

67. Bank rates on short-term business loans,
19 cities (Q)ececereccoviacrccrsooronaanans 21 89.9] 91.7| 121.8] 66.0] 92.1} 115.9| 111.0{ 110.6| 93.8

NA Not available.

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

%Except 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 21 months after the February 1961 trough (actual
expenditures) and (b) the period 27 months after the same period (anticipated expenditures for 2nd quarter 1963).
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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"
64, and 66),

(

month is used as the base.

series 2, 3, 6, 7, 9, 13, 14, 24, 29, 51, and 54),

quarter. See also MCD footnote to appendix C.

The base for quarterly series

(MCD) of "in or “av
the figure for the reference trough month is used as the base.

(series 1, 17, 19, 23, 41, 43, 47, 52, 55, 62,

For series with an MCD of "3" or more

the average of the 3 months centered on the reference trough
50, 61, and 67) 1s the reference trough

(series 16, 49,

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,
MANULACtUTing.eocesneersssrssnvoscoscssvoane 24 M| +5.5]| -1.9| -0.8 | +8.0 | +1.5 | +1.0 | +3.1 +2.5
2. Accession rate, MANULACIULINZ.cesecnvseeeass| 23 M {+88.8 [+10.3 |+38.0 | +2.2 | +6.3 [+13.2 |[+11.8 | -7.3
3, Layoff rate, manufacturing (inverted).eseec.. 23 NA [+36.1 |-14.5 |+70.8 |+28.1 |+51.9 |+27.5 [+42.4 | +42.1
6. Value of manufacturers' new orders, durable
go0ds IndUStIieS.ceeievaassraccncecasnsssns 24 [f01.3°| +9.5 |-26.0 H13L.0 #105.9 [+77.0 |+67.7 [+28.6 | +27.9
7. New private nonfarm dwelling units started.. 24 [ +56.0 {+38.0 |-51.4 |+76.1 |+60.1 |-12.9 | -8.3 [+16.9 +8.9
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 23 | +46.2 [+58.3 [+25.4 |+51.4 |+90.8 |+24.8 [+32.0 |+32.9 | +22.4
13. Number of new business incorporations....... 23 | +7.0 |+40.1 | +3.9 |-13.6 | +9.1 | -5.7 |+21.0 {+36.7 | +1.3
14, Current liabilities of bus. fallures (inv.). 23 | +27.5 |+29.1 | +7.1 FR31.5 |+4R.4 [=R0.6 | -26.8 | +5.0 | -39.6
16. Corporate profits after taxes (Q)ecceecesvss 18 NA [+67.9 |+64.1 NA [R87.5 |+24.7 [ +43.7 [436.3 | +28.6
17. Price per unit of labor cost indeX.eeesesees 24 N NA NA NA NA | +3.3 | +1.8 | +7.8 +2.3
19. Index of stock prices, 500 common stocks.... 24 |+23.4 [+39.8 |+20.6 {+35.0 | -5.3 |+47.0 |+57.8 |+31.6 | +6.0
23, Index of industrial materials priceS...cee.. 24 |+42.8 | +3.7 | -6.4 |+64.0 |+34.1 [+48.6 |+12.4 |+15.1 ~4.2
24. Value of manufacturers' new orders, machin-
ery and equipment industrieS.iesceeessscsas 24 NA NA NA N NA |493.9 |+46.9 [+42.2 | +18.4
29, Index of new private housing units author-
ized by local building permitS.ececeeesssss 24 NA NA NA NA NA N NA | +6.4 | +30.0
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
€91ab1iShmentSeseeeeecsnssssosarscsssorsnse 24 | +31.7 [+10.3 | +6.6 [+20.9 [+11.2 [+11.7 [ 7.7 | +7.5 | +4.2
43, Unemployment rate, total (inverted)sessovsss 24 NA NA NA [+44.6 [+33.7 [t118.1 |+47.3 [+42.0 | +15.4
47. Index of industrial productionic.secececcess 2, |+60.0 |+27.5 [+14.3 |+55.2 |+50.0 {+28.0 [+16.7 |+24.9 | +15.2
49. Gross national product in current dollars(Q) 21 NA 1+14.7 [+13.3 [+26.0 [+19.9 |+29.9 |+14.6 [ +14.8 | +12.5
50. Gross national product in 1954 dollars (Q).. 21 |+25.2 |+11.3 [+12.6 |+10.5 NA |+18.2 |+10.2 |+11.6 | +10.1
51. Bank debits outside NYC, 343 centers.cecesses 24 | +16.4 |+23.5 |+22.9 |+35.1 | +8.3 |+33.1 [+21.6 |+21.0 | +17.5
52, Personal 1NCOME.sseesscsssssonssssascanssans 24 | *+29.5 |+13.9 | +9.3 |+34.2 |+14.4 | +28.5 [+16.2 |+13.0 | +11.5
54, Sales of ret8ll StOTeS.cessescrcececsasrsses 24 [+14.6 | +9.9 [ +2.7 {+33.9 [+28.6 [+16.6 |+14(.4 [+15.2 | +13.4
55, Index of wholesale prices, all commodities
other than farm products snd foOdS.escesses 24 | +5.5 | +2.1 | -2.4 |+16.7 | +1.5 [+14.6 | #7.1 | +2.3 | -0.5
NBER LAGGING INDICATORS
61. Business expenditures on new plant and
equipment, total (Q):?
- cessessanses 21 |+86.0 |+52.8 [+35.0 {103.4 |+46.7 |+48.7 |+28.5 |+15.9 | +12.1
. 27 |+58.9 |+54.9 }+18.8 H36.8 |+76.1 [+51.9 |+35.8 [+18.4 | +14.2
62. Wage and salary cost per unit of output,
total manufacturing.ceeesssssecocecessssocse 24 {=11.1 | =9.6 | =7.7 |+15.9 |=10.9 [+12.3 | +3.6 | ~6.2 -3.0
64. Manufacturers' inventories, book valuesessse 23 NA NA NA |424.0 | +7.2 |+44.5 |+16.6 | +5.4 +7.1
66, Consumer installment debtieesssvecssessssses 23 NA N NA |+33.6 [+33.2 |+36.0 |+33.7 |+21.2 | +14.2
67. Bank rates on short-term business loans,
19 cities (Q)cviesececscerssscessscasssssese 21 | -16.6 | +4.5 |+26.6 1-15.3 | -5.6 [+15.5 |+16.3 |[+28.1 | +1.0

expenditures) and (b) the period 27 months after the same period (anticipated expenditures for 2nd ~uarter 1963).

NA Not available,

1Based on period from February 1961 (current trough) to latest month for which data are available.
2Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
3Comparisons are made for this series on the basis of (a) the periocd 21 months after the February 1961 trough (actual
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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, and 53),
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, 29, and 54), 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 ap-

pendix C.
Months
Selected series :ftt_er July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
c‘;:.ic 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough?!
Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning -in year shown
1. Average workweek of production workers,
DANULECHULINg. e sseseenrascseosasssnssssness 26 MA{ 96.4] 90.7| 68.3] 91.41 NSC| 97.6| 97.3| 99.0
9. Construction contracts awarded for commer-

cial and industrial bldgs., floor space?... 20 37.71101.1| 96.5) 15.4| 84.6] 54.1 Nsc | 90.0 [P116.6
13, Mumber of new business incorporations...ee.. 24 82.81102.1] 100.2{ 70.4| 68.1] 60.4 NSC | 130.5| 87.7
17. .Price per unit of labor cost indeXeeesceeees 25 NA NA NA NA NA | 104.7| 90.6( 99.7{ 98.4
19. Index of stock prices, 500 common stocks....! 28 89.9|134.4| NsC| 28.6| 56.3]138.91168.6} 114.2| 110.3
23, Index of industrial materials prices....ce.. 26 58.0] 78.8) 49.9! 65.3| 79.5|103.9] 63.7| 90.1| 89.8
24, Value of manufacturers' new orders, machin- '

ery and equipment industrieS.ccecesceccsces 28 NA N NA NA NA | 160.9) 100.2{ 102.8 | 113.1
29. Index of new private housing units author-

ized by local building permitS..sececescsse 26 NA NA M| - N NA NA NA§ 70.2( 98.2

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural

establishmentS.ceccecesssccssarsscssocccacses 24 90.8 | 95.6| 98.0| 82.7] 99.2}1105.9| 104.1| 103.0| 101.9
43, Unemployment rate, total (inverted).c.sssess 21 LTy NA NA Na| 70.1|113.4{ 59.2| 74.3| 8l.4
47. Index of industrial productiON.eec.iesccssssss 25 111.4 | 106.1] 101.9{ 63.9} 101.5{ 116.4| 106.1] 107.2 | 106.6
49, Gross national product in current dollars(Q) 21 NSC NsC| 63.5] 100.5]|119.5| 111.3| 109.0| 111.6
50. Gross national product in 1954 dollars (Q).. 21 NSC NSC| 78.7| 102.3]112.3| 106.9 | 104.9| 108.0
52, Personal incomesceeescscccssssnccossccascrne 26 110.9( 109.3| 6é8.6) 101.0§ 122.7] 113.8} 112.4 |°111.4
53. Labor income in mining, mfg., and construec.. 24 NA NA|[ 60.11 97.3[123.5% 111.3|107.8| 105.8
54. Sales of retail StOreSeiececsccsecveascccnsnss 25 102 NSC NSCy 73.0f 105.7 NSC | 107.2 | 111.3 | 109.7

oBEBEE

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

Average workweek of production workers,
DANULACtUTIng.sseeesoroenvosnccnssscanssnss 26 +14.5| +6.4| =5.3| -8.4| +9.4| +5.4| +1.8| +3.4) +4.7
9. Construction contracts awarded for commer- .

ciel and industrial bldgs., floor space?... 20 | +82.1 [ +61.1{ +24.9( +59.2{ +86.3 [ +73.7( NSC [ +31.6 P+25.4

13, Number of new business incorporations....... 24 | ¥18.7|+36.5| +9.3| +12.8] -14.71 +2.1| NSC|+43.4| +2.6

17. Price per unit of labor cost indeXseeecseeecos 25 NA NA NA NA NA [ +12.1]| +6.8] +7.2( +2.6

19. Index of stock prices, ‘500 common stockS.... 28 +32.6{ +57.8| NSC| +87.6( +3.1{ +67.2] +89.7( +38.2| +22.7

23. Index of industrial materials priceS.e.eese.| 26 | +42.3| +6.9] -30.2) +75.6] +28.4| +54.0| +22.1]| +13.9| -1.8

24, Value of manufacturers' new orders, machin-

1

.

ery and equipment industries..esececesceces 28 NA NA N NA NA H113.9| +67.9 ] +38.7 [ +21.3
29. Index ‘of new private housing units author-
ized by local building permitS.sssvesceoces 26 NA NA NA NA NA NA NA | +13.8 [ +31.5

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagriculiural

establishments..cecescccecscocosscscncssroas 24 +31.7 { +10.3 +3.4( +20.9] +11.2 | +11.7| +7.7| +7.5| +4.2
43, Unemployment rate,  total (invertéd).iveesses 21 Na NA Na | +46.2] +27.7 F141.7 | +39.4 | +43.2 | +16.7
47. Index of industrial production..sseeececsesss 25 | +63.3|+30,0] +10.2( +39.3| +53.5| +29.2] +17.9 | +25.2 [ +15.3
49. Gross national product in current dollars(Q) 21 +40.7 NSC NSC( +26.0{ +19.9( +23.9 | +14.4 | +12.8 | +12.5

50. Gross national product in 1954 dollars (Q).. 21 NA NSC NSC} +16.8| +17.9| +15.1| +10.9| +9.7] +10.1
52, Personal INCOME.esscessssrsosccsssnrasosnsens 26 | +29.8 | +15.1) +12.2[ +39.5] +15.6 | +29.3 [ +15.2 | +13.7 [’+12.0
53. Labor income in mining, mfg., and construc.. 24 NA NA NA | +68.9( +33.1( +41.2 +20.5 | +17.1 +11.4

54, Sales Of retall StOreS.cecessescsconsagesces 25 | +15.9 NsC NSC| +29.3| +28.7 NSC | +10.9 ) +16.3 | +13.9

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

1Based on period from most recent specific trough of each series to the latest month for which data are available.
The number 1s the same for each expansion. Specific trough and peak. dates are shown in appendix B.

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

3Since no specific trough has been designated, figures are based on the low (L) and high (H) shown in table 1.
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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 Expansion Cycle
reference dates P (trough (trough to |Trough from | Peak from
LTom pre= peak) previous previous
vious peak) trough peak
Trough Peak

December 1854 June 1857, cce0evcese XxX 30 pee'd XK
December 1858 October 1860...ee00. 18 22 48 40
June 1861 April 18654 ee0secasss 8 46 30 54
December 1867 June 1869..... 32 ig 78 50
December 1870 October 1873.. 18 34 36 52
March 1879 March 1882,......... 65 36 99 101
May 1885 March 1887..eeeen.n. 38 22 7% 60
April 1888 July 1890¢e.eeennnss 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 189/ December 1895....... 17 18 37 35
June 1897 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907 1eesceensas 23 33 44 56
June 1908 January 1910...e00.0 13 19 46 32
January 1912 January 1913...0000. 24 12 43 36
December 1914 August 1918.4.000ass 23 44 35 é7
March 1919 January 1920....00.. 7 10 51 17
July 1921 May 19234es.eeannnss 18 22 28 40
July 1924 October 1926.:.c0vss 14 27 36 41
November 1927 August 1929.....040. 13 21 40 34
March 1933 May 1937c.cevecennss 43 50 & 93
June 1938 February 1945.cee... 13 80 63 93
October 1945 November 1948......4. 8 37 88 45
October 1949 JULY 19534vseeennens o 45 48 56
August 1954 July 19570 vseecccss 13 35 58 48
April 1958 Moy 1960caeencncecen 9 25 bt 34
February 1961 9 34
Average, all cycles:

26 cyeles, 1854~196L1ce.eernccesecnnes 19 30 49 149

10 cycles, 1919-1961uueeerencevereass 15 35 50 25,

4 cycles, 1945-196)cccccccconcnnnsnas 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854-196Lcsscvsarcsccssnns 20 26 45 446

8 cycles, 1919-1961l.vuuecrecncccccsas 16 28 45 348

3 eycles, 1945-196L.cceccresoancsaose 10 32 42 541

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

421 cycles, 1857-1960.
57 cycles, 1920-1960.
62 cycles, 1948-1960.

125 cycles, 1857-1960.
29 cycles, 1920-1960.
33 cycles, 1948-1960

Source: National Bureau of Economic Research.
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62 Appendixes

Appendi‘x 8.--SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Specifie trough end peak dates are the actual deteé that each series reaches its trough and peak. Reference dates are
those dates designated as the trough or peak of business activity as a whole. This table shows, for selected leading
and coincident series, the specific dates related to reference dates in 9 recent business cycles.

Specific trough dates for reference expansions beginning in--

Selected series
Feb. Apr. Aug. Oct. June Mar., Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATCRS

1. Average workweek of production
workers, manufacturing............|Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 | Jan. 138 | Jul.'32 | Apr.'28 | Jul.'24 | Feb.'21

9. Construction contracts awarded for

commercial and industrial bldgs...|NSC Jun.'58 | NSC Aug.'49 | Sep.'38 | Oct.'32 | Sep.'27 [Jul.'24 |Mar.'21
13. Number of new business incorpo-

PALIONS . saseecesecrassssesasarsess| dJan.'6l | Nov.'57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dee,'26 | Jun.'24 | Jan.'21
17. Price per unit of labor cost index.|Jan.'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..|Oct.'60 | Feb.!'58 | Jan.'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, Nunber of employees in nonagricul-

tural establishmentS....eeeeesess.{Feb.761 | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | Jan.'28 | Jul.'24 [Jul.'2]
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.t54 | Oct.'49 | May '38 | Jul.'32 | Nov.'27 | Jul.'24 | Apr.'21
49, GNP in current dollars (Q)e........|1stQ'6L1 | 1stQ'58 | 2ndQ'54 | 2ndQ'49 | 2ndQ' 38 | 1s1Q'33"| NSC NSC 4th@' 21
50. GNP in 1954 d011ars (Q)eceseceoecss|1stQ'6L | 1s1Q' 58 | 2ndQ* 54 | 2ndQF 49 | 151QF 38 | 3rdQ'32 | N3C NSC NA
52. Personal InCOME.svseav-sersasseeses| NSC Feb.'58 | Mar.'54 | Oct.'49 | May '38 | Mar.'33 | 4thQ'26 | 2ndQ'24 |2ndg'21
53. Labor income in mining, menufac-

turing and construction....c......|Feb.'61 | Apr.'58 [ Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | NA NA NA
54. Sales of retail stores......e......jJan.'6l | Mar.'58 | Jan,'54 | NSC May '38 | Mar.'33 | NSC NSC J Mar.'22

Specific peak dates for reference contractions beginning in--
May July July Nov. May Aug. Oct. May 1 Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920

Selected series

NBER LEADING INDICATORS

1. Average workweek of production

workers, manufacturing............|May '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-

rationSecesiesacescoscnsssseasssss| APpr.'59 | Feb.'56 | NSC Jul.'46 | Dec.'36 | Jan.'29 | Oct,'25 | Apr.'23 |Dee.'19
17. Price per unit of labor cost index.|May '59 | Mar.'57 | 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, wa-

chinery and equipment industries..|Dec.'59 | Nov.'56 | Feb.'51 | Apr.'48 | NA NA NA NA NA,
29. Index of new private housing units
authorized by local bldg. permits.|Nov.'58 | Feb.'55 | NA NA NA NA NA NA NA

NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-

tural establishmentS.eseeeseesveso| Apr.t60 | Mar.'57 | May '53 | Jul.'48 | Jul.'37 | Aug.'29 (| Jan,'26 | Jul.'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 | Fub.'20
49, GNP in current dollars (Q).........|2ndQ'60 | 3rdQ'57 | 2ndQ' 53 | 4thQ' 48 | 3rdQ'37 | 3rdQ'29 | NSC NSG NA
50, GNP in 1954 dollars (Q)sseessvvses.|2ndQ'60 | 3rdQ'57 | 2ndQ'53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC N&C NA
52. Personal inCoOMe.sceescascssenacceaal NSC Aug.'57 | Oct.'53 | Oct.'48 | Jun.'37 | Aug.'29 | 2ndQ'26 | 1s4Q' 24 [ NA
53. Labor income in mining, manufac-
turing and construction.ieseesese.| My '60 | Jul.'57 | Jul.'53 | Sep.'48 | May '37 | Sep.'29 | NA NA NA
54. Sales of retail stOreS..seessecesssf Apr,'160 | Jul.'57 | Jul.'53 | NSC Sep.'37 | Sep.'29 | NSC NSG Jul.'20
NA not available. NSC No specific cycle related to reference dates.
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Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES

63

_ - _ _ i‘g Average duration of run
Monthly series cI I C I/C | MCD MCD
CI I [} MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
manuUfacturing.coeevrsnnrceesecansnons eceenes A7 40 2| 1,67 2 95 | 2.57 | 1.84 | 9.82 | 4.26
2. Accession rate, manufacturing.......ceeeeees . 6,03 | 5.31 | 2,08 | 2.55 3 W92 | 2.53 | 1.82 | 8.35 | 4.58
30. Nonagricultural placements, all industries....| 3.41 | 3.14 | 1.35 | 2.33 3 .55 1.86 | 1.49 | 8.67 | 4.53
3. Layoff rate, manufacturing............. vereass11.94 [20.46 | 5.45 | 1.92 3 76| 2,49 | 1.80 | 7.59 | 5.16
4. Number of persons on temporary layoff, all )
INdUSErieS.ceeerertiiiercesciatsecasssancns ..119.43 |17.91 | 4.88 | 3.67 5 .81 1.66 ] 1.49 | 7.10 | 3.37
5. Average weekly initial claims for unemploy—
ment insurance, State programs............. | 6.98 | 6.12 | 3.16 | 1.94 2 971 1.86 | 1.53 | 9.28 | 3.61
6. Value of menufacturers' new orders, durable
goods industries..eeeeceeieeeincrnnenacennn .. 5.58 | 5.00 | 2.00 | 2.50 3 .75 | 1.94 | 1.48 |10.64 | 3.34
2. Value of manufacturers! new orders, machinery
and equipment industries...........ci0iennn .| 6,07 | 5.55 | 2.19 | 2.53 3 731 1.68 | 1.47 [12.82 | 3.56
9. Construction contracts avarded for commercial
and industrial buildings.......cvvievnennnn .o|12.37 111.94 | 2.75 | 4.34 5 .80 | 1.62 | 1.49 | 8.28 | 3.45
10. Contracts and orders for plant and equlpment.. 6.37 | 5.94 | 2.19 { 2.71 3 79 1.59 | 1.37 | 8.56 | 3.55
27. Buying policy--production materials, percent
reporting commitments 6 months or longer.....| 7.56 | 7.12 | 2.36 | 3.02 4 .71 ] 1.82 | 1.69 [10.14 | 5.23
7. New private nonfarm dwelling units started....| 4.09 | 3.39 | 2.01 | 1.69 3 67 | 2.29 | 1.67 [11.46 | 4.46
29. Index of new private housing units authorized :
by local building permits.......cceecneen. veo| 3.90 | 3.44 | 1.67 | 2.06 3 .60 1 1.93 | 1.53 |12.43 | 3.70
13. Number of new business incorporations...... voo| 3.04 | 2.57 | 1.30 | 1.98 3 65| 2,19 | 1.69 | 9.31 | 3.50
14. Current liabilities of business fallures......{16.32 |16.05 | 2.81 | 5.71 6| (M) 1.57 | 1.42 | 5.32 | 2.22
15. Number of business failures with. liabilities
of $100,000 and OVer..s.cvesescccsescassannse 17.30 |17.36 | 3.26 | 5.33 6| (M) 1.54 | 1.39 | 6,21 | 2.82
17. Price per unit of labor cost index...... vesese]| W72 .56 W41 | 1.37 2 .80 [ 2.70 | 1.80 |11.53 | 4.10
19. Index of stock prices, 500 common stocks......| 2,58 | 1.90 | 1.49 | 1.28 2 79| 2.40 | 1.73 |13.55 | 3.36
26. Buying policy--production materials, percent
reporting commitments 60 days or longer..... .| 6.17 | 5.53 | 2,76 | 2.00 3 .66, 1.90 | 1.61 [11.55 | 4.63
32. Vendor performence, percent reporting slower
deliveries.veersereneecsnecnnancnnecnnn ceveess|11.30 | 8.12 | 7.20 | 1.13 2 77| 3.18 | 2.01 | 9.94 | 3.59
23. Index of industrial meterials prices....... oo 2,15 ] 1.39 | 1.52 .91 1 9L | 2,61 | 1.84 |11.46 | 2.61
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments.covsescenreniineceenenaaanns J .39 .22 .29 .76 1 L76 | 3.41 | 2.04 |10.44 | 3.41
42. Total nonagricultural employment, labor force
BUTVEY o 0o aaerssansssosecsnonsocansasonsens 41 .32 .22 | .45 2 .72 | 1.94 | 1.62 |15.73 | 3.44
43. Unemployment rate, total..ceeuveeereencanns ool 473 3.46 | 2,91 1.19 2 64| .44 ] 1.68 | 7.67 | 3.48
40. Unemployment rate, married maleS......ceeceu.. 5.80 | 4.62 | 3.26 ) 1.42 2 .67 2,051 1.38 |10.50 | 4.37
45. Average weekly insured unemployment rate,
State ProOgrallS.ccsssssscsessoseassnrsasnrnces 5.63 | 2.80 | 4.12 .68 1 68| 3.47 | 2.44 | 8.28 | 3.47
* 46. Index of help-wanted advertlslng in
NEWSPAPEIS. e evneererssocccsnsasoasarscrannsoe 3.28 | 2.10 | 2.26 .93 1 .93 | 2.30 { 1.40 | 8.13 | 2.30
47. Index of industrial production............. veo| 1016 .66 .81 .81 1 .81 | 4.25 | 1.87 [11.00 | 4.25
51. Bank debits outside NYC, 343 centers....... eeo| 1.56 | 1.42 .70 | 2.03 3 .58 | 1.82 | 1.55 [10.64 | 4.32
52. Personal incoMe...veeecenrcenccrnnarascnass oo .69 43 .54, .80 1 .80 | 3.39 | 1.69 |21.29 | 3.39
53. Labor income in mining, manufacturing, and
construction.secsevesrieenreetcnaii e ool 1,12 .69 .84 .82 1 .82 [ 3.63 | 1.80 |13.55 | 3.63
54. Sales of retail stores........eceeveeuvnaenn | 1.58 | 1.43 .56 | 2.55 4 70 | 1.84 ) 1.67 | 8.77 | 3.56 .
55. Index of wholesale prices, all commodities
other than farm products and foods........ e .30 11 27 Al 1 A1 5.22 | 2.53 (12.85 5.22
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing......... P Y - 46 W40 | 1.15 2 .66 | 2,70 | 1.77 |11.53 | 4.65
6. Book value of manufacturers!' inventories, all
manufacturing industries...ooceveeeneenns e .88 27 | . W40 .34 1 L34 1 7.84 | 2,16 |13.55 | 7.84
65. Book value of manufacturers! 1nventor1es of
finished goods, all manufacturing industries.| .99 49 84 .58 1 .58 1 6.48 | 2.61 [13.55 | 6.48
66. Consumer installment debt...... ceecnaenaenens .1 1.19 .28 | 1.12 .25 1 .25} 8.79 | 2.29 |18.56 | 8.79

See footnotes at end of table.
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64 Appendixes

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

_ _ _ 1/ oD %{g Average duration of run
Monthly series cI I [ I1/C e -
Y MED 4 er | x ¢ | M
span
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
8l. Index of coONSUMEr Prices....eeevesserenceens .. .28 .17 .23 /A 1 Ul 448 2,181 19.891 4.48
82. Federal cash payments to the publie......... oo 7,171 6,91 1.314 5.27 5 L92 1 147 L399 759 2.30
83, Federal cash receipts from the public.........| 7.49| 7.23| 1.46| 4.95 5 961 1,701 1.52| 5.96| 2.55
86, Exports, excluding military aid shipments,
total..... Ceeeriieressanns tevsseseennnanns .o 3.72) 3.39] 1.52] 2.23 3 691 1.89| 1.51) 7.84| 4.08
87. General imports, total....... teesesencesnns ool 30521 3.02( 1.32| 2.29 3 79 1.7t 1.57) 6.21 | 5.06
94. Index of construction contracts, total value..| 8.29 | 8.06| 2.22| 3.63 4 96| 1,671 147 7.26( 2.93
90. Defense Department obligations, procurement... 25.35| 24.41| 4.97| 4.91 6 1) 1.58 1 1.51| 6.46| 2.44
91, Defense Department obligations, totel...... .eo 15.57 | 15.00| 2.88] 5.21 5 L99 | 1449 141 6,67 2.40
92, Military prime contract awards to U.S. busi-
ness firmS.eeecevececercssness vereessannes oo 29,191 29.33 ] 6.21| 4.72 6| () 1.61| 1.50| 5.38| 2.76
96. Manufacturers' unfilled orders durable goods
industries............ feesereerseanaesneenns J 2.08 .64 1.97 .32 1 321 5.96| 2.14]16.70| 5.96
INTERNATIONAL COMPARISONS QF
INDUSTRIAL PRODUCTION
12).. OECD European countries index of indus, prod...| 1.32 | 1.03 .68 1.51 2 821 2,91 1.95(17.11 1 5.28
122. United Kingdom, index of industrial prod......| 1.29| 1.29 49| 2.63 3 87 2,411 1.93]15.40| 6.91
123, Canada, index of industrial preduction..... ol .98 .88 .52| 1.69 2 981 3.44 | 2.27|15.50| 6.13
47. United States, index of industrial production.| 1.32 .82 .88 .93 1 293 3.92] 2.92) 9.31| 3.92
125, West Germany, index of industrial production..| 1.61{ 1.15 .981 1.17 2 B4 2,46 2.62117.78 | 4.08
126, France, index of industrial production........| 1.79| 1.63 65 2.51 3 .80 2.20] 1.70[17.00| 5.09
127. Italy, index of industrial production...... ool 1.70| 1.61 81| 1.99 3 63 2,27 1.67] 22,00 9.50
128, Japan, index of industrial production...... Les| 2,091 1.15] 1.60 .72 1 SR 3.37 | 1.77| R3.57 ) 3.37
_ _ _ _ i.g Average duration of run
Quarterly series CI I c 1/C QCD QcD —
CI I c Qe
span
NBER LEADING INDICATORS
11. Newly approved cepital appropriations, 602
manufacturing corporations.......eceeveu.s ...[12.15]| 7.00| 7.59 .92 1 L9211 2.821 1.48| 5.17| 2.82
16. Corporate profits after taxes............... o] 7.66) 4.54] 5.35 .85 1 .85| 2.83}) 1.65] 3.64| 2.83
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations.......ee... ool 7731 5.06( 5.01( 1l.01 2 W51 2.83) 142 5.67| 3.85
22. Ratio, profits (after taxes) to income origin-
ating, corporate, all industrieS..ee.ec.... Lol 5.78| 3.73| 4.17 .89 1 .89 ] 2.89 | 1,49 5.50| 2.89
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollars...... L1044 65| 1.13 .58 1 581 3.19| 1.50| 5.10f 3.19
49. Gross national product in current dollars.....| 1.88 69| 1.59 43 1 A3 4.25) 1,42 6.38) 4.2
57. Final sales (series 49 minus 21l)...ccvveennes J 1.60 .82 1.45 .57 1 57 464 146 7.29) 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
ment, total................ Cererrresevevanensl 3.61] 1.49] 2.94 .51 1 51| 464 1.55 5.671 4.64
63. Index of labor cost per unit of output, total
gross national product..... et icieianaeas . 1.02 .60 .84 .71 1 71 2,681 1,31 7.29| 2.68
67. Bank rates on short-term business loans
19 cltlesSeeiieiivnreeerinnerenrnesreconnnnes J| 2,96 1.94( 2.37 .82 1 821 2.68 1.55| 6.38| 2.68
97. Backlog of capital appropriations, manui‘ac-
turing..... ceeareasenesanes resssssrsenssesen J| 6.271 1.261 5.79 .22 1 221 4.38( 1,94 5.83 | 4,38

See footnotes on following page. -
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NOTES FOR APPENDIX C

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

The following are brief definitions of the measures shown in this table. More complete explanations appear in Bugi-
ness Cycle Indicators, Geoffrey H. Moore, editor; Nationel Bureau of Economic Research, Inc., vol. 1, ch, 17, "Electronic
Computers and Business Indicators® by Julius Shiskin (Princeton University Press: 1961).

"CIn is the average month-to-month (for_quarterly series, quarter-to-quarter) percentage change, without regard to
sign, in the seasonally adjusted series. "I* is the same for the irregular component, which is obtained by dividing the
cyclical component into the seasonally adjusted series. BG" is the same for the cyclical component which is a smooth,
flexible moving average.

"MCD" represents months for cyclical dominance., The average (without regard to sign) percentage changes in the ir-
regular component and cyclical component are computed for l-month spans (Jan.-Feb., Feb.-Mar., etc.), 2-month spans
(Jan.-Mar., Feb.-Apr., etc.), up to 5-month spans. MCD is the shortest span for which the average change {without regard
to sign) in the cyclical component is larger than the average change (without regard to sign) in the irregular component.
Since changes are not computed for spans greater than 5 months, all series with an MCD greater than "5" are shown as "é",
MCD is small for smooth series and large for erratic series. "QCD" represents quarters for cyclical dominance. It is
the shortest span (in quarters) for which the average change (uithout regard to sign) in cyclical component is larger
than the irregular average (without regard to sign) in component.

*I/G" is a measure of the relative smoothness (small values) or irregularity (large values) of the seasonally adjusted
series. For monthly series, it is shown for l-month spans and for spans of the period of MGD. When MCD is "é", no I/C
ratio is shown for the MCD period. For quarterly series, I/C is shown for l-quarter spans and QCD spans.

"Average duration of run" is a measure of smoothness, and is equal to the average number of consecutive monthly
changes in the same direction in any series of observations. When there is no change between 2 months, it is assumed
that the "no change" is a change in the same direction as the preceding change. The average duration of run is shown
for the seasonally adjusted series CI, irregular component I, cyclical component C, and the MCD moving average. The MCD
moving average is a moving average (with the number of terms equal to MCD) of the seasonally adjusted series. For quaer-
terly series, average duration of run is the average number of consecutive quarterly chenges in the same direction.
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(MAY 1962 TO JUNE 1963)

Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS OR NBER

1962

Series

June

July

Aug.

Sept |

Oct.

Nov.

Dec.

Jan.

Feb.

18

4. Number of persons on temporary
layoff, all industries.........|
. Av. weekly initial claims for
unemploy. insurance, State..... J
13. No. of new business incorp.t....l
14. Cur. liabilities ofbus. failuresd

w1

15. No. of bus. failures with lia-

bilities of $100,000 and over..

17. Price per unit of labor cost
IndeXeeeveesanncnesanaroococassd
Profits (before taxes) per dol.
of gales, all mfg. corp.?......|
30. Nonagri. placements, all indus..|
55. Index of wholesale prices, exc.
farm products and foods........J
62. Index of wage and salary cost
per unit of output, total mfg..,

81. Index of consumer prices...,....J
82. Federal cash payments to public. |
83. Federal cash receipts from pub..
90. Defense Department obligations--

procurement..c.covnceccercons
91. Defense Dept. oblig., total.....|
92. Military prime contiract awards
to U.S. business firms.........J

128. Japan, index of industrial pro-

QUETION.essercrersrsrassnsessesd

100.1

106.0
108.9

100.0
99.7

99.8
102.9

4118.5

69.3
85.2

92.7
99.9

83.9
g82.8
101.6
96.5

105.6
101.1
110.9
99.9
98.7
99.9
106.1
150.3

193.9
150.0

217.4
100.4

100.3
102.6
98.6
85.2

88.9
94.9
103.6
99.9
105.2
100.0
96.1
29.3

75.9
98.2

67.9
99.3

139.4
85.4
98.3

110.7

96.2

99.5

97.4
116.5

99.8
100.2
99.9
113.7
112.6

78.0
92.2

T7R.4

96.6

89.5
77.6
83.9
92.7

89.3

101.4

120.7

99.9

98.4

100.2

94.3

124.2

97.1

100.5

92.2
98.6

88.6
90.7
101.3
97.3

88.5
103.3

113.1
99.8
96.5

100.1

102.7
46.2

89.2
96.6

89.8
99.8

83.4
104.8
86.8
99.9

96.0

100.5

98.8
94.7

99.9
99.2
100.1
104.8
102.3

96.0
90.9

72.9
99.6

102.6
132.5
94.3
89.9

88.6

98.2

- 82.0
100.0
102.0
100.0

98.3
105.1

117.4
103.2

108.5

103.2

121.0
140.7
120.0
105.1

111.3
99.0
82.3

100.2

101.9
99.8
90.8
70.0

76.9
89.2

89.5

94.3

116.2
109.1

91.0
105.2

113.6

100.7

97.9
7.4

100.1
99.6
99.9
98.9

113.1

9.6
28.0

79.7
100.3

97.5
97.3
104.2
107.5

116.8

101.1

90.2
100.1
99.3
99.9
92.3
129.6

132.2
110.8

125.3

109.1

82.2
94.3
106.8
112.3

110.4

100.6

ven

99.8
100.2
99.6
100.0
98.9
79.0

8.2
94.0

93.2
99.4

82.7
106.7
96,7

94.9

100.1

106.1
109.0

100.0
99.8
99.8

103.2

119.3

69.2
85.4

92.8
L00.2

101.1

e

110.9
99.9
98.7
99.9

106.0

149.5

192.7
149.7

216.4

100.4

Bureau of the Census or the
agency will be substituted whenever they are published.

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

lFactors are a combination of seasonal and trading day. factors.
?Quarterly series; figures are placed in middle month of quarter.
31he seasonal factors are applied to the unfilled orders series; then the change in unfilled orders is computed.
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Appendix E.--SUMMARY DESCRIPTION OF X-9 AND X-10 VERSIONS OF THE CENSUS METHOD Il SEASONAL ADJUSTMENT PROGRAM

Introduction

Two versions of the Census Method II seasonal adjust-
ment program have been used to compute the new seasonal
factors shown in appendix D. These versions, designated
X-9 and X-10 (Experimental Programs 9 and 10), replaced,
in February 1962, the method described in "Electronic Com-
puters and Business Indicators," NBER Occasional Paper No.
57, and the X-3 version described in "Tests and Revisions
of Bureau of the Census Methods of Seasonal Adjustments,"
Census Technical Paper No. 5. (The X-3 program had been
used for about 2 years as the standard program prior to
February 1962.) The X-9 program incorporates several
changes from the original method and is recommended for
genersl use for a wide range of series. The X-10 program
incorporates the changes in X-9 plus a major departure
from earlier versions of Method II. This major change in
X-10 is the selection of the seasonal factor curve for
each month on the basis of an estimate of the size of the
irregular component for that month relative to the amount
of moving seasonality present in an estimate of the sea-
sonal factor. The selection of curves available for each
month includes a 3-, 3x3-, 3x9-, and 3x15-term moving av-
erage and a horizontal straight line. This is in contrast
to the original and X-9 methods of treating all months the
same, either with the use of a 3x3 or 3x5 moving average.

These programs are available for several different
electronic computers. Detailed specifications and addi-
tional information can be obtained by writing to the Office
of the Chief Economic Statistician, Bureau of the Census,
Washington 25, D.C.

Description of the X-9 Program

The changes from the original program included in X-9
are listed below:

(1) In the originel version of Method II described
in Occasional Paper No. 57 and X-3, "the six missing
SI ratios at the beginning of the series are supplied
by extending the first available ratios for the cor-
responding months back to the initial month of the
series. The six missing ratios at the end are supplied
similarly" (Occasional Paper No. 57, step 6d). In the
new programs the missing values are not supplied until
after the seasonal factors have been computed, They
are then supplied by extending (i.e., repeating) the
first available seasonal factor back to the initial
month and similarly for the last available factor at
the end of the series. The effect of this change is
to reduce the weight given the end SI ratios in the
computation of the preliminary seasonal factors.

(2) Extremes are replaced by averaging the two pre-
ceding and two following ratios, instead of averaging
the extreme with the preceding and following values.
This revision completely eliminates SI ratios defined
as extreme from the computations of the seasonal fac-
tors (included in X-3).

(3) The 5-term moving average, used in computing
the sigma control limits, is extended by repeating the
last moving-average value instead of repeating the
average of the last two ratios and taking the moving
average. This revision improves the prospects that
extreme values at the end of series will be identified
as such.

(4) The method of centering or forcing the seasonal
factors to add to 1200 for the calendar year has been
replaced with a moving centering device which makes
the seasonal factors add as closely as possible to
1200 for sny 12-month period. The centering is done
after the computation of a 3- or 5-term moving average
for each month. Following the centering, a 3-term
moving average is applied to each month. In the ori-
ginal version and X-3, the ratios were centered before

(5) Less weight is given to the ratios for end
years in the computation of the seasonals. To extend
the 3x5 moving average, the end four ratios instead of
the end two are averaged to obtain additional SI ra-
tios (included in X-3). To extend the 3x3 moving av-
erage, the end three ratios, instead of the end two,
are averaged to obtain additional SI ratios.

Description of the X-10 Program

The X-10 program includes the first four changes listed
above for the X-9. In addition, for each month, the curve
to measure the seasonal factor is selected on the basis of
an estimate of the size of the irregular component rela-
tive to the amount of change in the seasonal factor. This
estimate of the relative amount of irregular to changing
seasonality 1is designated the moving seasonality ratio.
Moving seasonality ratios are calculated as follows:
First, a 7-term moving average of the SI ratios is computed
for each month and taken as an estimate of the seasonal
factor; this 7-term moving average is divided into the SI
ratios and the resultant series is taken as an estimate of
the irreguler series. Next, the average year-to-year per-
cent change without regard to sign is computed in the 7-
term moving average and in the irregular series. Then, the
average change in the estimate of the irregular to the
average change in the estimate of the seasonal is calcu-
lated. This is the moving seasonality ratio. A moving
average is then chosen for each month on the basis of this
ratio as is shown in the table below. In constructing this
table, the parameters have been chosen to select a curve
which reduces the year-to-year percentage change in the
residual irregular remaining in the estimate of the sea-
sonal to about one-half the year-to-year percentage change
in the seasonal.l

Moving season-
ality ratio

Average of SI ratios for
seasonal factor curve

0 to 1.49 3-term moving average
1.50 to 2.49 3x3-term moving average
2.50 to L.49 3x5-term moving average
4,50 to 6.49 3x9-term moving average
6.50 to 8.49 3x15~-term moving average
8.50 and over | All ratios (stable)

In the actual computations,
ratio selects from 1-, 3-, 5-, 9-, 1l5-term moving average
and an average of all the ratios. After a selection is
made and the appropriate moving average is calculated, a
moving centering device is employed to make each 12-month
period add as close to 1200 as possible. Finally, further
smoothing of the data for each month is carried out by a
3-term moving average.

the moving 'seasonality

It has been possible thus far to conduct only alimited
amount of testing of the X-10 progrem and for this reason
especially careful review of such adjustments is required.
In some cases the original Method II or other approaches
will give similar or perhaps better results. The Bureau

-of the Census 1is continuing research intended to imprové

seasonal adjustment techniques and will provide new vari-
ants of the general method as is warrented from the evi-
dence. The results of our experimental work will be re-
ported in detail as soon as feasible.

1The veriable seasonsl fsctor technique wes developed
by Dr. Stephen N. Marris, Head of the Stetistics Division
of the Orgenisation for Economic Cooperstion and Develop-
ment, and 1s described in Seasonel Adjustment on Electronic
Computers, pp. 257-309 (OECD, Paris, 1961. Copies can be
obtained from the regional office: Organisation for Euro-
pean Economic Cooperation, 1346 Connecticut Avenue, N.W,,
Washington, D.C., price $9.50.) The Bureau of the Census
and the OECD have cooperated in further theoretical and
empirical development of this technique since completion
of the OECD paper, and the X-10 progrsm differs slightly
from that in the original deseription.

o moving averages were computed for each month.
D@mzajmrFRASER
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Appendix F.--PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES:
1920 TO 1961

Percent change:

Reference peak to reference trough

43. Unomployment rato

Contractions: 41. Em= | 47. Index|50. GNP j49. GNP 5l..Bank 52. Per- 54:_Re-
Reference pe ak.to ployees |of indus-|in 1954 |in cur- debr.t.s sonal tail Change Rate at | Rato at
11 P trough in non- |trial dollars |rent outside | income sales in rate, | peak trongh
reierence troug agri. es-|produc- | (Q)* dollars |NYC peak to
teblish- | tion Q)2 trough
ments
Jan. 1920-July 1921...... NA -31.6 NA | -19.7 -22.5 -21.9 ~4.3 247.9 4.0 11,9
May 1923-July 192%....... NA -18.0 -0.3 -2.3 -3.1 0.0 -1.9 242.3 23,2 5.5
Oct. 1926-Nov. 1927...... M| 59| 423 | o | e | 09| oo | %22 | =g | %A
Aug. 1929-Mar. 1933...... -31.6" -51.8 -28.0 -49.6 -61.9 -50.8 -43.5 +25.4 30.0 25.4
May 1937-June 1938....... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -14.1 +8.8 1.2 20.0
Feb. 1945-Oct. 1945%..... -7.8 -31.4 M| -10.9 -1.0 -4.0 +8.7 +2.2 1.1 3.3
Nov 1948-Oct. 1949...... -5.1 -8.5 -1.2 -3.3 -4.0 4.3 -0.3 +3.6 3.0 7.6
July 1953-Aug 19545... 3.4 -9.1 -3.0 -1.8 +1.6 -0.2 -0.8 +3.4 2.6 6.0
July 1957-Apr. 1958...... 4.1 ~14.1 -3.8 2.5 -3.1 -0.3 =3.4 +3.2 4R 7.4
May 1960-Feb. 1961....... -2.0 -5.9 -1.9 -0.8 +2.4 +0.6 -3.5 +1.8 5.2 7.0
Median:®
All contractions....... -5.7 -16.0 24 -2.9 -3.1 ~2.2 2.6 +3.3 3.6 7.2
Excluding postwar con-
tractions......ovvunss -6.5 -16.0 -2.6 -2.9 -3.6 -2.3 -3.4 +3.4 4.0 7.5
4 contractions since
1948, ueereiennnnnnns -3.8 -8.8 2.4 2.2 -0.8 ~0.2 2.1 +3.3 4.0 7.2
Percent change: Reference trough to reference peak 43. Unemployment rato
Expansions: orens | o e FRts7ll belivol FooPemnll FAe il Fortas Change
ployees o. ndus-|in in cur- enils 50N i \ .
tRefe:?ence troug]}: in non- |trial dollars | rent outside |income sales in rate, léf‘zi gt R)ﬁiﬁ at
0 reterence pe agri. es-|produc- [(Q)* dollars |NYC trough & | ¥
tablish- | tion Q)» to pesk
ments
July 1921-May 1923....... ¥A +64,.2 M| +25.1 +23.5 +29.6 | +15.7 287 | 109 232
July 1924-Oct. 1926...... NA +30.4 +12.4 +14.7 +18.9 +13.2 +9.9 2.3.6 “5.5 21,9
Nov. 1927-Aug. 1929...... NA +24.1 | +12.6 | +13.3 +20.4 +12.2 +3.6 2.0.9 .1 | #3322
Mar. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +63.1 -14.2 25.4 1.2
June 1938-Feb. 1945%..... +45.9 +183.3 NA | +169.6 +131.7 +157.3 | +103.3 -18.9 20.0 1.1
Oct. 1945-Nov. 1948...... +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +62.0 +0.3 3.3 33.6
Oct. 1949-July 1953%..... +17.7 +50.0 +27.4 +43.5 +49.3 +41.5 +26.3 -5.0 7.6 2.6
Aug. 1954-July 1957 +8.9 +19.7 +13.5 +23.8 +28.6 +22.8 +20.4 -1.8 6.0 4.2
Apr. 1958-May 1960....... +7.2 +25.2 +11.9 +15.5 +21.2 +13.4 +13.5 2.2 7.4 5.2
Median:®
All expansions......... +17.4 +35.2 +12.8 +27.9 +33.8 +27.0 +20.8 3.6 7.0 3.3
Excluding wartime ex-
pansions....coveinnnnn +13.0 +26.6 +12.5 +21.5 +24 4 +21.6 +16.5 ~2.5 6.3 3.7
4 expansions since
19450 ciiiatennonsanes +13.0 +23.5 +12.7 +29.4 +39.0 +25.6 +23.4 -2.0 6.7 3.9

For series with a "months for ecyclicel daminance" (MCD) of "1" or "2" (series 41, 43, 47, and 52),

reference peak (trough) month is used as the base.
age of the 3 months centered on the reference pesk (trough) month is used as the base.

(series 49 and 50) is the reference peak (trough) quarter.

For series with an MCD of "3" or more (series 51

the figure for the
and 54), the aver-

The base for quarterly series
See also MCD footnote to appendix C.

1The most recent quarterly reference dates are as follows: 2d quarter 1958 (trough); 2d quarter 1960 (peak); and lat

quarter 1961 (trough).

Based on average for the calendar year.
Spiffers from figure for same date in expansion (contraction) part of table because of change in series used.
“World War II contraction or expansion period.
SKorean War contraction or expansion period.

$The median is an average of the middle 2 or 3 items.

Source:
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For earlier dates, see Business Cycle Indicators (NBER), vol. 1, p. 670.



COMPLETE 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 *EOQP indicates that data are for the end of the quarter.
cation of series follows the approach of the National Bureau of Economic Research.

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

*2. Accession rate, manufacturing (M),-Department of Labor, Bu-
reau of Labor Statistics

*3. Layoff rate, manufacturing (M).~-Department of Labor, Bureau of
Labor Statistics

4. Number of p on temporary layoff, all industries (M),.-De-

partment of Labor, Bureau of Labor Statistics; seasonal ad-
justment by Bureau of the Census

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

*6. Value of manufacturers’ new orders, durcble goods industries
{M).--Department of Commerce, Bureau of the Census and Of-
fice of Business Economics

*7. New private nonfarm dwelling units started (M).,--Department of
C e, B of the C

*9. Construction contracts awarded for commercial and industrial
buildings, floor spa'ce (M).««F. W. Dodge Corporation; seasonal
adjustment by Bureau of the Census and National Bureau of
Economic Research, Inc.

10. Contracts ond orders for plant and equipment (M)..eDepartment of
Commerce, Office of Business Economics, a F. W. Dodge
Corporation; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc,

11. Newly approved capital oppropriations, 602 manufacturing
corporations (Q).--National Industrial Conference Board;
component industries are seasonally adjusted by National
Bureau of Economic Research, Inc., and added to obtain
seasonally adjusted total.

*12. Net chonge in the business population, operating businesses
{EOQ).»Department of Commerce, Office of Business Econom-
ics

13. Number of new business incorporations (M).=Dun and Bradstreet,

Inc.; seasonal adjustment by Bureau of the Census and Nation-

al Bureau of Economic Research, Inc.

Current liabilities of business fallures (M),=-Dun and Bradstreet,
Inc.; seasonal adjustment by Bureau of the Cengsus and Natione
al Bureau of Economic Research, Inc. )

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

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

17. Price per unit of [abor cost index (ratio of wholesale prices of
manufactured ;zoods index to wage and salary cost per unit of
output index) (M).--Department of Commerce, Office of Busi-~
ness Economics; Department of Labor, Bureau of Labor Statis-
tics; and Board of Governors of the Federal Reserve System;
seasonal adjustment by Bureau of the Census

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

*14,

*16.

*19. Index of stock prices, 500 common stocks (M).--Standard and
Poor’s Corporation; no seasonal adjustment
20, Change in book value of manufacturers’ inventories, purchased

material (EOM).--Department of Commerce, Office of Business
Economics

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

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

Index of industrial materials prices (M)..eDepartment of Labor,
Bureau of Labor Statistics; no seasonal adjustment

24. Value of manufacturers’ new orders, machinery aond equipment

industries (M),«Department of Commerce, Bureau of the Census,
from special tabulations of the Office of Business Economics
25. Change in manufacturers’ unfilled orders, duroble goods indus-
tries (EOM).--Department of Commerce, Office of Business
Economics

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

27. Buying policy--capital expenditures, percent reporting commite

*21.

*23,

ments 6 months or longer (M),--National Association of Pur- ~

chasing Agents; no seasonal adjustment
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29

30,

3.

32

*41.
42,

*43,

45,

*47.
*49,
*50,
*Sl.
*52.

53,
*54,
*55.,

57.

*61.

*62,

63,

*64.

65,

*66.

*67.

The general classifi-
The series preceded by an asterisk (*) were included

Index of new private housing units authorized by local building
permits (M).~-Department of Commerce, Bureau of the Census
Nonagricultural placements, all industries (M).--Department of
Labor, Bureau of Employment Security; seasonal adjustment by

Bureau of the Census

Change in book value of manufacturing ond trede inventories,
total (EOM).=Department of C , Office of Busi Eco-
nomics

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

Number of employees in gricultural establish
partment of Labor, Bureau of Labor Statistics

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

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

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

ts (M).=De-

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

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

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

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

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

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

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

Sales of retail stores (M).--Department of Commerce, Bureau of
the Census and Office of Business Economics

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

Final sales (series 49 minus series 21) (Q).=Department of Com=
merce, Office of Business FEconomics

7 NBER LAGGING INDICATORS

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

Index of wage and salary cost per unit of output, total manufac-
turing (ratio of index of wage and salary disbursements in man-
ufacturing to index of industrial production, manufacturing)
(M).e-Department of Commerce, Office of Business Economics,
and the Board of Governors of the Federal Reserve System; sea-
sonal adjustment by Bureau of the Census

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

Book value of manufacturers’ inventories, oll manufacturing ine
dustries (EOM).--Department of Commerce, Office of Business
Economics

Book value of manufacturers’ inventories of finished goods, all
monufacturing industries (EOM).--Department of Commerce, Of-
fice of Business Economics

Consumer instaliment debt, (EOM).—~Board of Govemors of the
Federal Reserve System. FRS seasonally adjusted net change
added to seasonally adjusted figure for previous month to ob-
tain current figure (NBER seasonally adjusted data through
January 1955 used as base)

Bank rates on shorsterm business loans, 19 cities (Q).—-Board
of Governors of the Federal Reserve System; no seasonal ad-
justment .
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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 to the public (M),-~Treasury Department,
Bureau of Accounts, and Executive Office of the President,
Bureau of the Budget. Monthly seasonal adjustments by the
Bureau of the Census do not equal quarterly 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 Department,
Bureau of Accounts, and Executive Office of the President,
Bureau of the Budget. Monthly seasonal adjustments by the
Bureau of the Census do not equa!*gué)terly totals of the offi-
cial seasonally adjusted series b b of diffe in the
method of seasonal adjustment B T e

Federal cosh surplus or deficit (M).--Treasury bepartment, 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.S. money supply (demand deposits
plus currency) (M).e=Poard of Governors of the Federal Reserve
System

Exports, excluding militory aid shipments, total (M),~-Department
of Commerce, Bureau of the Census

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

Merchandise trode balance (series 86 minus series 87) (M),«=De-
partment of Commerce, Bureau of the Census

Excess of receipts or payments in U.S, bolance of payments
{Q).--Department of Commerce, Office of Business Economics
Defense Depaoriment obligations, procurement (M).--Department
of Defense, Fiscal Analysis Division; seasonal adjustment by

Pureau of the Census

Defense Deportment obligations, total (M).--Department of De-
fense, Fiscal Analysis Division; seasonal adjustment by Bu-
reau of theCensus

Militory prime contract awards, U.S5. business fims (M).eDe-
partment ot Defense, Directorate for Statistical Services;
seasonal 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)se=De-
partment of Commerce, Office of Business Economics

Monufacturers’ unfilled orders, durable goods Industries
(EOM).eeDepartment of Commerce, Office of Business Eco-
nomlcs
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97.

98.

121

122,
123,
125
126.
127,
128,

Backlog of capital appropriations, manufecturing (Q).=-
National Industrial Conference Board; component industries
are seasonally adjusted by National Bureau of Economic
Research, Inc., und added to obtain seasonally adjusted
total.

Percent change in total U.S. money supply (demand deposits

and currency) ond commercial bank time deposits (M).--
Board of Governors of the Federal Reserve System
7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
Orgonlzation for Economic Cooperation and Development, Euro-

pean Countries, index of Industriol production (M),=-Organiza-
tion for Economic Covperation and'Development

United Kingdom, index of industral production (M).-=-Organiza-
tion for Economic Cooperation and Development

Canada, index of industrial production (M),~Dominion Bureau of
Statistics, Ottawa

West Germony, index of industriol production (M),~Organization
for Economic Cooperation and Development

France, index of industriol production (M),e-Orgenization for
Economic Cooperation and Development

Italy, Index of industrial production (M).--Organization for Fco-
nomic Cooperation and Development

Japan, index of industrial production (M).--The Bank of Japan,
Statistics Department; seasonal adjustment by Dureau ot the
Census

United States, index of industric! production (M),=See series 47.

DIFFUSION INDEXES

The “D” preceding a number indicates a diffusion index. Diffusion
indexes and correaponding business cycle series bear the same num-~

ber and are obtained from the same sowrces.
D1, D5, D6, D11, D19, D23, D41, D47, DS4, and D6L.

See sources above for
Sources for

other diffusion indexes are as follows:

D33,
D34,

D35
D36,
D48,
D58,

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

Profits, Monufacturing, FNCB (Q).First Nationsl City Bank of
New York; no seasonal adjustment of series components. Dif-
fusion indexes are seasonslly adjusted by National Buresu of
Economic Research, Inc.

Net sales, total manufactures (Q).--Dun and Bradstreet, Inc., no
seasonal adjustment

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

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

Wholesale prices, manufacturing (M),--Department of Labor, Bu-
reau of Leabor Statistics; no seasonal adjustment of series
components. Diffusion indexes are seasonally adjusted by
National Bureau of Economic Research, Inc.





