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Preface

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

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

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

The chief merits of this report are the speed
with which the data for indicators are collected,
assembled, and published and the arrangement of
the series for business cycle studies. Electronic
computers are used for many of the computations,
thus making early publication possible. Publica-
tion is scheduled for around the 22nd of the month
following the month of data.
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New Features and
Changes for This Issue

A limited number of changes are made from
time to time to reflect the change from one stage
of the business cycle to another, to show new find-
ings of business cycle research and newly available
economic series, or to emphasize the activity of a
particular series or series group. Such changes
may involve additions or deletions of series used,
changes in placement in relation to other series,
changes in components of indexes, etc. These
changes will be listed in this section each month,
The changes made in this issue are as follows:

1. The table, "Recent Changes for Business
Cycle Series" (No, 2), which appeared in previous
issues, has been revised to include basic data as
well as percent changes for the 4 most recent
months for the 70 principal indicators. The re-
vised table is now shown at the beginning of the re-
port as table 1. Historical data, back to July 1960,
and recent highs and lows continue to be given in
the basic data table, now table 2.

2. Series 13, new business incorporations, has
been revised by the source agency to include the
District of Columbia for the period beginning Janu-
ary 1963,

3. Appendix G shows historical data for series
15, 32, and 45.

The April issue of Business Cycle Developments is
scheduled for release on April 22,

11
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Descriptions
and
Procedures

Business Cycle Series

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

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

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

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

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

Method of Presentation

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

Basic data (chart 1 and tables ! and 2),—Over
50 business cycle indicators and 20 additional se-
ries with business cycle significance are included.
Together they provide a broad view of current and
prospective business cycle fluctuations in the econ-
omy as well as the basis for making an economic
interpretation of these fluctuations.

Analytical measures (charts 2-3 and tables 3-6), —
These measures aid in forming a judgment of the
imminence of a turning point in the business cycle
and the extent of current changes in different parts
of the economy. They also aid in pointing to devel-
opments in particular industries and places.

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

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

Designation of Business Cycle Turning
Points

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

Seasonal and Related Statistical
Adjustments

Official seasonally adjusted data are used in this
report wherever they are available. However, for
the special purposes of business cycle studies, a
number of series that are not ordinarily published
in seasonally adjusted form are shown on a season-
ally adjusted basis in this report. These series are
as follows: 4, 5, 9, 10, 11, 13, 14,15, 17, 18, 30,
37, 55,62, 81, 82,83, 84, 90, 91, 92, 97, and 128.
Seasonal adjustments for these series were devel-
oped by either the NBER or the Bureau of the Cen-
sus using Method II. The adjustment factors are
shown in appendix table D, except for series 11 and
97 which are the sums of seasonally adjusted com-
ponents, and series 9 and 10 which are based on

1
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2 Descriptions and Procedures

unpublished source data. Seasonally adjusted data
prepared by the collecting agency will be substi-
tuted for the series mentioned above whenever they
are published.

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

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

MCD Moving Averages

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

MCD is, on average, the first interval of months
for which the average amplitude of the cyclical fac-
tor is greater than that of the irregular factor and
remains so, It is small for smooth series and
large for irregular series. The differences be-
tween moving averages of the period equal to MCD
are commensurate with the differences between
seasonally adjusted values separated by the same
MCD span; thus, the month-to-month differences
in a 3-month moving average are commensurate
with differences in seasonally adjusted values over
3-month spans. MCD moving averages all have
about the same degree of smoothness. Conse-
quently, MCD moving averages of highly irregular
series, such as business failures and Federal cash
payments, will show their cyclical movements
about as clearly as the seasonally adjusted data for
such smooth series as industrial production and
personal income. MCD moving averages are shown
for some series in chart 1, To provide an indica-
tion of the variation about these moving averages,
seasonally adjusted data are also plotted for years
beginning with 1958,

Because of advance reporting and preliminary
seasonal factors, the MCD's for current data are

Federal Reserve Bank of St. Louis

usually larger than those computed from historical
series and shown in appendix C. MCD is usually
computed for a fairly long period, one covering
both expansions and contractions.l Since the pace
of change varies from phase to phase of the busi-
ness cycle, such a measure will not provide an
accurate estimate of the span over which to esti-
mate cyclically significant changes at all times,
Thus MCD computed for the period 1953-63 is likely
to be too high during the early stages of recovery
when expansion has usually been rapid and too low
during the late stages of expansion when the rate of
advance has usually been small, This limitation
should also be borne in mind when making use of
this measure, 2

Analytical Measures of Current Change

Three kinds of analytical measures are pre-
sented-—diffusion indexes, timing distributions, and
direction-of-change tables. These measures aid
in forming a judgment of the magnitude of current
changes compared to previous changes, the immi-
nence of a turning point in the business cycle, and
the extent of current changes in different parts of
the economy, They also point to developments in
particular industries and places.

Diffusion indexes. —Diffusion indexes are simple
summary measures of groups of economic series,
They express, for a given group, the percent of the
series which has risen over givenintervals of time,
Their turning points tend to lead the turning points
of the aggregate and they measure how widespread
a business change is., They vary between the limits
of 100 (all components rising) and zero (all com-
ponents falling). Widespread increases are often
associated with rapid growth in aggregate activity,
and widespread declines with sharp reductions.

The diffusion indexes in this report are grouped
according to the timing classification of the NBER.
For monthly series, comparisons are made over
1-month intervals (January-February, February-
March, etc.) and generally for either 3- or 5-month
intervals depending upon the irregularity of the
series., The indexes based on 1l-month intervals
are more ‘''current' but they are also more irregu-
lar than the 3- or 5-month indexes (see chart 2).
Quarterly series are compared over l-quarter
intervals and 4-quarter intervals,

Series numbers preceded by the letter "D"
designate diffusion indexes. When one of these
numbers corresponds to a basic indicator series
number, it means that the diffusion index has been

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

2For 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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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 15 indicator series (see tables 4 and 5). Eighteen
of these indexes are computed by the Bureau of the
Census utilizing nearly 300 components of 9 indi-
cators (D1, D5, Dé, D19, D23, D41, D47, D54,
and D58), Indexes for these indicators show com-
parisons for components over l-month and either
3- or 5-month spans. The 11 other diffusion indexes
are based on 7 indicators closely related to the
above 9 indicators. They include two indexes on
capital appropriations (602 companies and 15 in-
dustries) —NBER indexes based on data from the
National Industrial Conference Board; the First
National City Bank of New York index based on
quarterly profit reports (700 companies); and 8
NBER diffusion indexes-—actual and anticipated—
for the following: Manufacturers' sales (800 com-
panies) and new orders (400 companies), based on
data from Dun and Bradstreet, Inc.; carloadings
(19 commodity groups), based on data from the
Association of American Railroads; and new plant
and equipment expenditures (16 industries), based
on data from the Office of Business Economics and
the Securities and Exchange Commission.

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

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

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

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

To compile timing distributions for the current
cyclical phase, the data for the principal business
cycle indicators are scanned each month. During a
business cycle expansion, the high value for each
series is recorded. (For inverted series, that is
series with negative conformity to the business
cycle, low values are taken during expansions and
high values during contractions.) If the values for
2 or more months are equal, the latest date is
taken as the high month, In selecting these values,

erratic values are disregarded, although it is, of
course, difficult to identify an erratic value, par-
ticularly for the current month,

The letter "H" is used in the basic data table
(table 2) 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,

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

Comparisons of Cyclical Patterns

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

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

Expansions also may be compared by computing
changes from reference trough levels and from
reference trough dates (table 8). This type of
comparison measures the extent of the rise from
the trough level so many months after the upswing
began. The same situation exists here as for the
comparisons shown in table 7: For earlier expan-
sions that were shorter than the current one, the
comparisons show the status at a point after a new
contraction had set in.

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

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

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

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

Federal Reserve Bank of St. Louis

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

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

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

62, Index of labor cost per unit of output, total
manufacturing (prior to 1946: Production
worker wage cost per unit) .

Charts

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

Historical Time Series (charts 1, 2, and 3).—
These charts show the cyclical fluctuations of each
series against the background of expansions and
recessions in general business activity from 1948
to the current month. Shaded areas on the charts
indicate periods of business cycle recession be-
tween business cycle peak dates (beginnings of
shaded areas) and business cycle trough dates
(ends of shaded areas). The shading for a new re-
cession will be entered only aftera trough has been
designated.

Several different ratio and arithmetic scales
are used to highlight the cyclical movements of the
various series. The scale selected for each series
is identified in the margin of the chart, Rates of
change of various series can be compared with
each other only where scales are identical. See the
diagram, page 5, for additional help in using these
charts,

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

Two types of cyclical comparisons are made.
Chart 4 compares the pattern of the current busi-
ness or reference cycle (i.e., the cycle for aggre-
gate economic activity) with movements over the
corresponding phase of previous reference cycles.
Chart 5 compares the pattern of the current spe-
cific cycle (i.e., the cycle for a particular series)
with the movements over the corresponding phases
of previous specific cycles in that series. In both
charts, the trough dates are alined. In chart 4, the
levels of the preceding peaks are also alined and
in chart 5, the levels of the preceding troughs are
also alined. See the section, '"Comparisons of
Cyclical Patterns", for more detailed descriptions
of these comparisons,
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>f Recession (shaded areas)
1s designated by NBER
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Broken lines indicate table-1

lata for series where an MCD
moving average* is plotted

Solid line indicates monthly
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table-1 figures, MCD moving

averages, or diffusion indexes-—-
charts 2 and 3.)
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see back cover for complete
itles and sources of series

N

=]

Iy

scale 1-3
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juarterly data

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

*Certain irregular series are shown in terms of their MCD moving averages. These series are noted, Such averages are plotted 2 months behind actual data for
MCD 5-term moving averages and 2% months behind, for MCD 6-term moving averages. See text for description of MCD moving averages,
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6 Basic Data
Table 1.--BASIC DATA AND CURRENT CHANGES FOR BUSINESS CYCLE SERIES: 4 MOST RECENT MONTHS
Basic datal Percent change?
. Avg. Nov. Dec. Jan,
Series Unit of Nov. | Deec. | Jan. | Feb. |change,| to ['63 to]| to
measure 1963 1963 1964 1964 1953~ Dec. Jan, Feb,
19633 | 1963 | 1964 | 1964
NBER LEADING INDICATORS
1. Average workweek of production workers, Hours per
manufacturing. prod. wkr... 40.5 | r4C.51 ra0.1| pia0.6 0.5 0.01 -1.0 +1.2
2. Accession rate, manufacturing........... .| Per 100 empl. 3.6 r3.9 p3.5 NA) 4,91 +8,5| -10.3 (NA)
30. Nonagri. placements, all industries......[Thous....... . 530 532 536 535 1.8| +0.4| +0.8 -0.2
3. Layoff rate, manufacturing............. .of{Per 100 empl. 1.8 rl.3 pl.8 (Na) 9.5 0.0 0.0 ()
4. Number of persons on temporary layoff, :
a1l industrieSeceeeveucecnennn vevesesees|ThOUSeueeaans 134 97 123 123 17.8|+27.6 | -26.8 0.C
5. Avg, weekly initial clalms for unemploy- ’ i
ment insurance, State programs.......... [ e PO 280 308 289 264, 5,3]1-20.0{ +6.2 +8.7
6. Value of manufacturers' new orders B
durable goods industrieSececesscecs.seaelBils doles..s| 18.11§rl7.97 | r19.39 | p19.28 3.8 -0.8| +7.9 -0.€
24, Value of manufacturers' new orders,
machinery and equipment industries......|..doec.ce.... 3.27 | r3.61] r3.55| p3.38 4.5|410.4 1 -1.7 -4 .8
9, Construction contracts awarded for com- |Mil, sq. ft.
mercial and industrial buildings. floor space.| 43.14 | 44.15| 51.64 (Na) 9.7 +2.3 |+17.0 (N&)
10, Contracts and orders for plant and
@QUIDMEN e oes - vesresoasoessassvonsasnns .|Bil. dol..... 4.32 | r4.68 1 p4.30 (Na ) 4,9 +8.3] -8.1 (NA)
11. Newly approved capital approprlatmns,
602 manufacturing corporations®......... Y (o PO ..| p2.78 11.6
7. New private nonfarm dwelling units Ann. rate,
started. thous.......| 1,533 {rl,518|rl,699 [ pl,601 7,31 -1.0{+11.9 -5.2
29, Index of new private housing units
authorized by local building permits....|1957-59=100..( 121.1| 126.2| rl116.3| pl24.2 3.8 +4.2] -7.8 +6,§
12. Net change in business population,
operating businesses® u..eeveivess-veoe| THOUS..eurnan +12 2
13. Number of new business incorporations....|Number.......irl5,759(rl5,867| 16,193 (NA) 2.70 £+0.71 +2.1 (Na°
14, Current liabilities of business failures.|Mil. dol.....| 255.72| 87.17| 87.70( 121.87 16.91 +65.9| -0.6| -39.¢
15. Number of business failures with liabil- .
ities of $100,000 and OVers.............|No. per week. 38 39 "41 42 3.1 -2.6| -5.1 2.
16, Corporate profits after taxes...........|Ann. rate,
bil. dol.... 28.7 6.3
17. Price per unit of labor cost index, mfg..|1957-592100..| r10l.1| r100.9{ ri0l.9| plOl.2 0.7 -0.2| +1.0 -0.%
18, Profits (before taxes) per dollar of
sales, all manufacturing corporations4,.[Cents..ece... NA 6.8
22. Ratio, profits (after taxes) to income
or1g1natmg, corporate, all industries®.|Percent...... 9.8 5.1
19. Index of stock prices, 500 common stocks%}1941-43=10...( 72.62| 74.17| 76.45( 77.39 2.6 +2.1| +3.1 +1.:
21. Change in bus. inventories, farm and Ann. rate,
nonfarm, after valuation sdjustment.® ® } bil. dole...| *5.4 2.5
31. Change in book value of manufacturing
and trade inventories, total’...........|..doiccueies| 951 47 p-2.0 (NA) 3.6 -4.81 -6.7 (NA
20, Change in book value of mfrs.! inven-
tories, materials and supplies®........e|esd0ucuse. -0.2| r-0.7] p-4.3 (Na) 1.5| -0.5] -3.6 (Na®
37, Purchased materials, percent reporting
higher inventorieS.ec.cececeevescessss..|Percente..... 42 42 40 50 6.8 0.0 -4.8] +25.C
26. Buying policy, prod. mils., percent re-
porting commitments 60 days or longer*..|..d0e.ccevsss 54 55 53 54 5.8 +1.9| -3.6 +1.¢
32. Vendor performance, percent reporting
slower deliveries®..ee.eeveeccecocecosces|eel00eracaons 48 46 55 54 7.7 -4.2|+19.6 -1.¢
25. Change in manufacturers' unfilled
orders, durable goods industries®.......|Bil. dol.....| -0.09|r-0.40| r+0.21]p*r0.34 0.48] -0.31 | +0.61 | +0.1*
23. Index of industrial materials prices%....|1957-59=100..| 97.3| 97.7[ 98.5] 98.5 1.3] +0.4| +0.8 0.C
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishmentSe.eceevresescecscacssocees| ThOUSeeeeasaa | 57,580 157,748 57,802 |p58,082 0.3| +0.3} +0.1 +0.¢
42. Total nonagricultural employment, labor
FOTCE BULVEYeroassonosoossarssonassssans] eadOsuncacssa]| 64,319 | 64,315 | 64,631 65,035 0.4 0.0] +0.5| +0.€
43, Unemployment rate, totale...e.eesvsevs...|Percent...... 5.9 5.5 5.6 5.4 421 ¥7.1] -1.5 +2.%
40, Unemployment rate, married maleSs.e.eceve|eedOuseeesees 3.4 3.3 3.2 3.0 6.0 +2.9| +3.0 +6.2
45, Average weekly insured unemployment
rate, State ProgramS..ececececececeness IS Y. U P 4.2 4.3 4.3 4.0 4.8] -3.1| +0.2 +6.,*
46, Index of help-wanted advertising in
NEWSDAPETS e e vssneeranasns cresescenssesse]|1957-59=100.. 112 118 116 pll7 3.1 5.4 | -1.7| +0.¢
47, Index of industrial production...........|1957-59=100..)r126.7 | 127.0]rl27.2 | pl27.6 1.1 +0.2 ] +0.2 +0.2
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Basic Data 7

Table 1.--BASIC DATA AND CURRENT CHANGES FOR BUSINESS CYCLE SERIES: 4 MOST RECENT MONTHS--Continued

Basic datal Percent change?
s Avg. Nov. Dec, Jan.
Series Unit of Nov. | Dec. | Jan. | Feb. [lchange,| to |'63 to| to
measure 1963 1963 1964 1964 1953- Dec. Jan. Feb,

19633 | 1963 | 1964 | 1964

NBER ROUGHLY COINCIDENT INDICATORS--Con.

50. CGross national product in 1954 dollars®..|Ann. rate,
bil. dol....| 501.7
49, Gross national product in current dol.%..}..d0.........| ©00.1
57. Final sales (series 49 minus 21)%e...veeee|eed0usecee.. .| 7594.8

1

1

1
51. Bank debits outside NYC, 343 CenterSee...|ee@0cu.es....|2246.9 R,320.5[2,354.8p2,240.] 1 +3.3| +1.5 -g.g

0

0

0

52. Personal 1NCOME...evvernonn- Ceeeeraanas eelee@0uruvnun..| 472.6| 476.0| r478.1| p478.3 .51 0.7 +0.4
53. labor income in mining, manufacturmg,

and constructione.esesecesseccacecooarce|oedOeranennn L1 123.31 124.4| r124.0} pl25.5 .8 *0.91 -0.3 +1.2
54. Sales Of retail StOTESeeseeceeoreenennns <IMil, dol.....]| 20,558 20,908 [r20,980 [p21,174 .8] 1.7} ¥0.31 +0.9
55, Index of wholesale prices except farm

Products 8nd fOOdSeseseenonsenssesssnnes|1957-59=100,, 100.9| 201.0| 101.1} 101.2 0.2| *0.1} +0.1} +0.1

NBER LAGGING INDICATORS

61, Business expenditures on new plant and Ann, rate,

equipment, total.* bil. dol....| r41.20 ... ] 841025 3.2 ...] ... év0.1
62, Index of labor cost per unit of output,

t0tal mANULACtULINges.eeersenenanenensss|1957-592100,,| r99.81 r99.9] 199.2| p99.8 0.6 *0.1] -0.7{ +0.6
63, Index of labor cost per unit of output,

£0ta1 GNP%4ee.iuruencuanocesessssssanses]|ealOsensnnasrs| 108.5 0.8
64. Book value of manufacturers! inventor-

ies, all manufecturing industries.......{Bil. dol.....| 59.8| ré0.1[ p59.9 (Na) 0.5| ¥0.5] -0.31 (Na)
65, Book value of mfrs.! inventories of

finished goods, all manufacturing indus.|..d0.c...c.... 21,0 rel.2| p2l.4 () 0.8 +1.0| +0.9 (NA)
66, Consumer installment debbteses....eeeocses|Mils dole.,..| 52,324 | 52,784 | 53,236 (M) 0.8/ +0.9| +0.9| (MA)

67. Bank rates on short-term business loans,
19 cities* %...... ceeecsessavassesasaae.|Percent.. ial|  5.00 2.3

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

Exports, excluding military aid ship-

ments, t0t8leieeisiesoncansecscncsnssres|Mls dolaasssfly9%4.62,049.4 (2,037.3 ENA;

87. General imports, t0tale.euee.ecencosessos]|esdOrenaesss. [1471.91,480.000,429.9

88, Merchandise trade balance e.....veeeeveesleaOuenseness| TATRT I H569.4 | +607 .4 (M) 59

89, Excess of receipts or payments in U.S.
balance of PaymentsS® Seeieiviveereeavecse]|ee@0encansses] T-264 286

82. Federal cash payments to the public......|Ann. rate,

86

o

5.

+96.

bil. dol....} 114.2 122.7| 128.6 117.2 5,7 ¥7.4 1 +4.8 -8.9
83, Federal cash receipts from the publiCe...|eeG0eesesesss] 113.371 118.5]) 114.8| 123.4 5.4 t4.6) 3.1 +7.5
84. Federal cash surplus or deficit’......... ve@0ucvaeases| -—0.9 ~4.21 -13.8| +6.2 5.5 =3.3} -9.61 +20.0
95. Surplus or deflcit Federal income and
product account4 5 teetiereencenesaaeee]eeOnninnnnn (Na) 2.5

30. Defense Dept. obligations, procurement...{Mil. dol.....{ 1,125} 1,182| 1,071 (Na) 26,9 +t5.1| -9.4 (NA)
91. Defense Dept. obligations, tot8leve.veeee|eadOuacnessasf 45,1381 4,090 4,381 (Na) 15,1 -1.2| +7.1 (Ma)
92. Military prime contract awards to U.S.

business firmS....ecoeveseeees cierseancas|eed0iaiannnns| 1,566 2,041 2,337 (Na) 26.2|+30.3 | +14.5 (na)
85, Change in money supply excluding time

AePOSitS®iesiessercncsescecaneasessesaes| Percent,.....|] +0.85) +0.07( +0.85] p-0.26 0.23} -0.78 | +0.78 [ -1.11
38, Change in money supply including time

deposits cesreacsa teereseececcacenecnsan)esdOsiieaara.| F1.19[ +0.45( +1.21( pr0.26 0,21] -0.74 | +0.76 -0.95
93, Free reserves® * . .uveeeeecercesacecnnces|Mil, dol..... +39 +198 +173 pr8&8 107 +159 ~25 -85
31, Index of cONSUMEr PriCeSesescesessceesess]|1957=59=100.. 107.2| 107.7| 107.8 (na) 0.2 +0.5| +0.1 (Ma)
%4, Index of construction contracts, total.e.|..dosecses... 144 148 147 (M) 7.0 +2.8} -0.7 (Na)
6. Mfrs.! unfilled orders, durable goods.. v Bil. dolee...| 47.08 | ri6.68] r46.89| pi7.23 1.5] -0.8| +0.4 +0.7
7. Backlog of capital appropmations mfg. 4.l ..d0e..uare..| DB.4S 5.9

r = revised; p = preliminary; e = estimated; a = anticipated; NA = not available.

lseries are seasonally adjusted except for those series, indicated by an asterisk (*), that appear to contain no sea-
sonal movement., See additional basic data and notes in table 2.

270 facilitate interpretations of cyclical movements, those series that usually fall when general business act1vity
rises and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3,
4, 5, 14, 15, 40, 43, and 45). Percent changes are calculated in the usual way but the signs are reversed; e.g., if the
rate of decrease is 0 6 percent, it is shown as 40.6. See footnote 5 for other "change" qualifications.

3This average is based on month-to-month (or quarter-to-quarter) changes without regard to sign. The period varies
among the series, covering 1953-63 for most series.

“Quarterly series. Figures are placed in the middle month of quarter.

5Since basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-
to-%uarter) differences expressed in the same unit of measure as the basic data, rather than in percent.

Anticipated.
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Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

NBER Leading Indicoiors—Coﬁ.
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" .
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See "How to Read Choarts 1, 2, and 3,” page 5.
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Basic Data 13
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Iindicators
(Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
p T P T P T P T
Employment and unemployment E _I 60
gr. establishments (millions) .
55 3
@
]
50
— 65
—| 60
4§
55 ~§
— 50
43, Unemployment rate (percent--inverted scale) -3
- 4
- <
™\ 1° %
d46 7
-7
—8
U | t rate, ied mal 2
M pl;err(r:\gn?-):?:]en £} esclza;ne males \
<
4%
5 “
6
. Avg. weekl ured unemployment rate
percent--inverted scale 3
4
<
5§
6
7
46, He ising (index: 1957-59 = 100"
2
120
M\—v—v;/v
100
80 3
60

See "How % Reod Charts 1, 2, end 3,” poge 5.
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14 Basic Data
BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators—Con.
(N;v.) (oTc'.) (Juply) (A;o-) (J;ly) (A?.) (M:y) (F_Fb.)

1948 1949 1950 1951 1952 1953 1954
See “How to Read Chorts 1, 2, and 3,” page 5.
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators--Con.
(Nov)) (Oect.) (July)  (Avg) Quly) (Apr.) (May) (Feb.)
P T P T P T P T
B 24
— 20 '._?
51. Bank ide NYC (tril. ) H
: —1.8
Yaad Jie
— 500

» LT | o

/r/ 52. Personal income (bil. dol.)

scale (.1

— 400
J 350
— 130

;’L)-J/, 120

— 110

scale L1

-— 100

—j90

54. Sales of retail stores (bil.

scale L1

—16

55. Wholesale prices %8; farm prod. and foods 1o

(index: 1957-59=

]

/
/
/
)

"E(\

100

Wholesale

scale [-1

90

80
'III[U]III]'II ] llnlnulnluln uhllu lllllllllllllllln
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

see “How to Read Chorts 1, 2, and 3,” page 5.
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(Nov) {Oet.)
P T

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

C

NBER Lagging Indicators |

(July)  (Avg.)
P T

Cost per unit of output]

e

(July) (Apr.)
P T

(May) (Feb.)
P T

Interest rates |

"'/w

IIIHJ[IIII II'IIIIIIII IIIll

1948 1949
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1950
See “Mow to Read Charts 1, 2, and 3,” page 5.
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f mfrs.” inventor
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Q (bil. dol.)
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CHART BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

D Other U.S. Series with Business Cycle Significance

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

Foreign trade

— 24

2.2
2.0
1.8

1.6
1.4

ilitary aid (bil.

T A [
scale L-2

1.2

L

1.0

1.8
1.6
1.4

il. dol.)

1.2

scale L-2

88. Merchandise trade balance (bil. dol.) - H.2

— +.8

|
+
o
scale A

AVaw

-
(=]

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

[
+
o«

I
+
&
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see “How to Read Charts 1, 2, and 3,” page 5.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

D

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

(JuFl’y)

(Avg.)
T

(July) (Apr.)
P T

(May) (Feb.)
P T

-

Fed

I budget and military obligations

84. Fed. casl
M

83. Fed. cas recelp's
MCD moving avg.--6-term

r‘ lus or deficit
CD moving ovg --6-term)

82. F%iocosh pclymt;r'ﬂs6 to public (bil. dol.

term

P

ubli
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pvo uc
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Federal Reserve Bank of St. Louis

1949 1950
See “How to Read Charts 1, 2, and 3,” page 5.

-term)

"

MCD moving avg

91. Defense Dept. oblig.,
HC d

D moving avg.--b-term)

Y
T
wi

I,Illlllll IIIIIIIIIII Illll

90. Defense Dept. obhg , procurement (bil. dol.
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total (bil. dol.
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ilitory cpnirdc? awards in U.S. (bil. dol.
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lllll[lll“ [Il'
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1962 1963
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1
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scale L-2
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series with Business Cycle Significance--Con.
(Nov)) (Oct.) (July)  (Aws.) (July) (Ape.) (May) (Feb.)
P T p T P T P T
85. Chang ney supply (perce 4.8
MM/«M W 1+
AVl | 3
K
“[lL"i' o %
B
412
98. Chenge in money supp! posits (percent) —J
+.8
<
—+4
—30
-4
93. Free res (bil. dol.) — +.8
\'\ — 44
<
q
- -4
— —~8
: . 110~
81. Consumer prices (index: 1957-59=100) _/.4- 4
Miscelloneo;_s__! | i T IOOT;:
,4-/ J[Il - 160
h — 140
-/ 94. Construction contracts. value (index: 1957-59=100 M ] '202
MCD moving a ) — 1002
o T e g
— 80
/__/\\’ e Je
/~ 96. Mfrs.’ il. dol.) — 70
A o
/ —50 3
P\.‘N' _3
— 40 2
97. Backlog of ations, mfg., Q (bil. 130
Iv
pos Z 1o
)
J~/ 18 .
2
de =
%
llhlllll“ ”IUIUJ” lll“'ll'll | benany "l“l"l” ||||||“l|| |||||"I|| ~l 4

1948 1949 1950 1951

1952 1953

See “How to Read Charts 1, 2, and 3,” page §.
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20 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production
(Nov.) (Oet.) (July) (Aug.) (July) (Apr.) (Moy) (Feb.)
P T P T P T P T
l
production indexes
—160
121. OECD countries {index: 1957-59=100) — 140
" —120
/ 2
— 100 3
K]
— 80
A\
J'/ — 60
: —140
122. United Kingdom {index: 1957-59=100)
‘ —120
Ll
Py el ~ 100
!
]
AN A —80 *
—I 60
: 140
x: 1957-59-100) //\/ 1206
o r 100 §
/ 80
(2]
. : - 140
47. United States (index: 1957-59- L
niie ates {index ﬂ ]20«
_v
Vand N 100 %
/—M\”\/ 80
e bbbl uurluly duloshalglishabol ooty

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
See “How to Read Charts 1, 2, and 3,” page 5.
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Basic Data 21
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production--Con.
(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
p T p T P T P T
: | | l
Industrial production lndexes--con.J — 160
125. West Germany (index: 19575 M,\,.A/' ] 140
— 120
// i E
— 100 &
W’W e
/ 180
X -] 220
L/ 200
u_/‘ P —1 180
/ 128. Japa 19575910 7] 160 3
—~ 140 3
/ — 120
-{ 100
i
/ g0
'/sf'\/\' — 160
— 140
126. France (index: 1957-59=100) ﬂ*"'\/w 41208
_I_/ | T;:
— 100 *
11
1] -1 180
Pan Vv AN -1 160
—1 140
127. Waly (inde: -59=100) J
Jhao
y—~ ~ 1003
f"‘ ]
Vand -1 80
//m’-ﬂ‘ — 60
‘ — 40
Gammmmmmnnmnnmn . mnnnAmnr nnmmnE e mnmmnn
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

See “How to Read Charts 1, 2, and 3,” page 5.
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Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT

Basic Data

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

by an asterisk (%),

true for inverse series

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

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

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

NBER Leading Indicators
1. Average [2. Accession30. 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-forders, ma-
workers, all indus- layoff, all |ment insurance,|able goods [chinery and
manufac- tries industries! |State programs |industries |equipment
turing industries
(Hours per (Per 100 (Per 100
prod. wkr.)| employees)| (Thous.) employees)| (Thous.) (Thous.) (Bil. dol.) [(Bil. dol.)
1960
JUlYeerarenenes 39.8 3.6 475 2.4 177 335 15.25 2.78
Auguste.ceeenn. 39.6 3.8 472 2.6 154 363 15.65 2.78
September...... 39.5 3.9 476 2.5 153 351 15.69 2.75
October...ou.us 39.6 ®3.5 L7 2.4 166 373 14.50 2.69
November....... 39.3 3.6 453 2.6 128 385 14.62 ©2.60
December....... ©38.4 3.6 459 2.8 133 381 14.86 2.86
1961
January.....eee 39.2 3.9 ©44d 2.9 173 393 ©13.95 2.76
February....... 39.4 3.8 447 ©2.9 ©222 ©429 14.31 2.74
March....oeeeves 39.4 4.3 459 2.4 215 379 14.53 2.71
April.......... 39.5 4.2 448 2.1 141 381 15.51 2.74
May.oeenenonnne 39.6 4.2 469 2.2 150 358 15.59 2.70
133 - 39.8 4.0 494 2.2 151 334 15.89 2.80
JUleeeeeannn .. 39.9 4.1 493 2.3 101 348 15.92 3.03
Auguste.o.... .o 40.0 4.1 512 1.9 136 316 16.12 3.07
September...... 39.8 3.8 507 2.2 127 329 15.97 2.88
October........ 40.3 M4 524, 1.7 113 304 16.26 2.91
November....... 40.6 4.3 540 1.8 115 305 16.74 2.98
December....s.. 40.3 4.1 551 2.0 127 296 17.26 2.96
1962
January........ 40.0 4.2 557 1.9 135 304 17.70 3.15
February....e... 40.3 4.2 559 1.9 mige 291 17.70 3,30
March........ . 40.6 4.1 572 1.7 118 279 17.15 2.97
April....... ves 40.6 4.2 574 1.8 107 280 17.02 3.31
May.eeeevoaennns 40.5 4.1 m592 2.0 126 300 17.22 3.10
June........ e 40.4 4.0 557 2.0 124 309 16.65 3.02
JUlyeeovennnnns 40.4 4.2 557 2.1 128 308 16.91 3.07
August..iooan.s 40.2 3.9 550 2.3 127 303 16.59 2.94
September...... 40.7 4.0 555 1.9 127 300 16.55 2.98
October........ 40.2 3.9 554, 2.0 125 300 17.29 3.05
November....... 40.4 3.8 563 1.9 133 298 16.73 3.16
December....... 40.2 3.8 547 2.0 120 317 17.33 3.07
1963
January........ 40.4 3.7 552 2.0 152 313 18.47 3.25
February....... 40.3 3.9 555 1.8 121 294 18.23 3.21
March.......... 40.5 3.8 553 1.8 107 285 18.78 3.22
April.......... 40.1 4.1 560 1.8 138 290 19.04 3.35
Mayeoeeniennnes 40.5 3.8 551 1.8 95 286 18.74 3.42
June...oveienas 40.5 3.9 541 1.7 92 287 17.68 3.29
JULYeereeannnnn 40.4 4.0 541 1.9 131 283 18.28 3.33
August...eeoan. 40.3 3.7 540 2.0 130 285 18.06 3.31
September...... H40.7 3.9 552 1.8 108 282 18.24 3.42
October...cooss 40.6 3.9 570 m1.7 135 281 18.62 344
November,...... 40.5 3.6 530 1.8 134 280 18.11 3.27
December....... r40.5 r3.9 532 rl.8 97 308 rl7.97 Mr3.61
1964
-January........ r40.1 p3.5 536 pl.8 123 289 [ rl9.39 r3.55
February....... p40.6 (Na) 535 (Na) 123 ] 264 p19.28 p3.38
Marche.eoooane. 2264,
April....oeens.
MaYeoeaannnanns
JUNEseeorsonans
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1Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series,

the 1950 Census is used as the benchmark.
2yeek ended March 7y 1964,
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Toble 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continued

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

NBER leading Indicators--Continued
9. Construc- 10. Contracts j1l. Newly ap- |7. New private |29. Index of {12, Net change|13. Number
Year and tion contracts [and orders for|proved capital |nonfarm dwel- [new private in business of new busi-
month awarded for plant and appropriations,|ling units housing unitsjpopulation, ness incor-
commercial and |equipment 602 manufac- started authorized byjoperating porations
industrial turing corpo- local build- {businesses
buildings rations ing permits
(Mil, sq. ft. (Ann. rate,
1960 floor space) (Bil. dol.) (Bil. dol.) thous. ) (1957-59=100) (Thous. ) }({Numbeg}
evise
JUlYeereennness 38.87 3.41 1,184 91.5 15,828
Auguste.eoeenn. 39.38 3.41 ©1.78 1,285 87.8 +14 15,114
September...... 38.96 3.44 1,113 88.4 15,112
Octoberecsseeas 39.44 3.34 1,210 89.9 15,035
November....... 39.44 3.20 2.10 1,192 90.8 +10 14,264
December....... 38.15 3.49 ©1,041 ©g7.0 14,097
1961
January...eee.s 36.21 3.51 1,216 89.5 ©13,607
February....... 36.49 3.39 1.84 1,199 88.2 ©+6 14,570
Marche.eeeseaes 37.49 ©3.20 1,305 91.3 14,658
April......o... 35.62 3.28 1,133 9l.4 15,327
MaY.eironnnonns ©35.16 3.27 1.93 1,215 93.2 +10 15,298
June,....oue.n. 36.73 3.39 1,340 98.7 15,431
Julyeeereennnens 36.57 3.57 1,305 98.9 15,492
Auguste...... .. 39.32 3.66 2.23 1,252 101.9 +10 15,277
September...... 38.73 3.40 vee 1,453 100.2 . 15,402
October........ 33.88 3.48 1,381 104.2 16,035
November....... 41,61 3.66 2.10 1,319 101.8 +10 16,149
December's...... 41.69 3.50 1,324 99.0 15,881
1962
NEDITES o R 38.70 3.7 1,392 102.8 15,599
February....... 42.75 3.98 2.34 1,253 109.8 +11 15,758
March...cosseaes 45.90 3.71 1,460 105.0 15,670
Aprile.eevennss 42.72 3.96 1,489 111.5 15,372
May.......n 44, .64, 3.76 2.02 1,501 103.7 +12 15,245
JUNEs et sennans 41.16 3.66 1,366 107.1 14,947
Julyeenennnnnns 40.56 3.72 1,423 108.6 15,171
August........n 42 .69 3.61 2.41 1,459 106.3 +11 15,056
September...... 40.96 3.56 1,328 110.2 15,249
QOctober.eiee.... 41.08 3.66 1,491 109.5 14,892
November....... 42.20 3.82 2.7 1,564 114.9 +11 14,951
December....... 41.89 3.99 1,541 114.5 14,985
1963
January........ 44,61 3.84 1,317 116.1 14,924
February....... 45.11 3.82 2.16 1,353 108.7 +11 15,390
Marchesoeeesons 39.42 3.75 1,549 112.7 15,563
April.......... 40.23 3.98 1,590 111.8 15,305
Mayeeoeoenenans 47.00 4.28 2.65 1,590 117.6 +12 15,682
June.....oveeen 51.39 3.96 1,554 120.6 15,536
JUlYeeeeonnanns 45.78 3.94 1,573 115.7 15,431
August....ovnen 44.93 3.91 Hr3.21 1,434 111.7 +12 16,093
September...... 43.88 4.08 1,697 121.4 15,689
October....o... 50.81 4.17 m1,307 124.9 16,275
November....... 43.14 4.32 p2.78 1,533 121.1 E+12 15,759
December,...... 4415 [Brs .68 rl,518 [M126.2 15,867
1964
January........ [} 51.64 p4 .30 rl,699 rll6.3 16,193
February....... (Na) (M) pl,601 pl24.2 (m)
Marcheeeeesecses
April..c.e...e.
MBY eeoeencoonse
Juneseeeioecens

15ee "New Features and Changes for This Issue," page ii.
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Basic Data

Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continved

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

by an asterisk (%).
true for inverse series
not reflect series relationships or order. Complete titles and sources are shown on the back cover.
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

Low values preceding current highs are indicated by (® and current highs, by [@] ; the reverse is

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

Series numbers are for identification only and do

The "r" indicates

NBER leading Indicators--Continued

14, Current|15, Business|16. Corpo- |17. Price |18. Profits |22. Ratio, 19. Index of—|21, Change in
Year and lisbilities| failureswith{rate profits|per unit of|(before tax-|profits to stock prices,|bus. invento-
month of business|liabilities |after taxes [labor cost |es) per dol.|income orig- {500 common ries, farm and
failures® |of $100,000 index, man-|sales, all |inating, cor-|stocks* nonfarm, after
and over ufacturing |mfg. corpo- {porate, all valuation ad-
rations industries Justment
(Number per |(Ann. rate, |(1957-59= (Ann. rate
1960 (Mil, dol.) week) bil. dol. 100) (Cents) (Percent) [(1941-43=10) bil. dol.s
JUlYeeonnanonnn 71.04 38 100.4 55.84
Auguste.eovena. 9/, .66 36 20.9 99.9 7.8 8.4 56.51 +2.7
September...... 86.02 43 N 99.9 e e 54 .81 PN
Octobers..cceen. 85.98 ®43 100.0 ©53.73
November....... 80.44 37 20.4 99.9 7.2 8.4 55.47 -2.3
Decembere coees. 82.78 41 P 98.9 e e 56.80 ‘e
1961
JANUATY s vevans 77.79 38 99.2 59.72
February....... 83.73 41 ©19.2 ©9%8.9 ©6.6 7.7 62.17 ©-4.3
MATCheeeuonnnss 116.17 39 99.0 64.12
April.......... 76.88 39 100.0 65.83
MEYeeveoceonnns 82.96 42 21.6 100.2 7.6 8.5 66.50 +1.1
June..eceanenns 86.69 40 100.9 . 65.62
JULYeeeeeacanns 80.15 43 101.2 . 65 .44
Augusteciiieoen 94 .47 36 22.0 102.6 7.9 8.5 67.79 +3.5
September...... 126.12 39 . 102.2 .. ‘e 67.26 ces
Octobers.eeooe. 72.28 42 102.0 . 68.00
November....... 119.93 39 24.3 101.7 [mg.6 9.3 71.08 +7.2
December..s.... 71.81 38 102.1 .. T1.74
1962
January........ 101.53 37 101.4 69.07
February....... 86.03 (|32 24.2 101.5 8.2 9.1 70.22 m+8.1
March....oeonns 77.40 36 101.7 70.29
Aprilecececesee 107.15 38 101.0 68,05
Mayeeeoeeeannenn 89.80 38 24.6 101.0 8.1 9.1 62.99 +6.5
JUNCeseeannonns 93.15 41 100.4 55.63
JUlYereuenonnne 107.98 38 101.0 56,97
August........ . 121.85 45 24.3 100.3 8.1 8.9 58.52 +3.6
Septenber...... 106.02 40 .o 102.1 58.00
October....ou.. 129.87 46 101.0 ces 56.17
November....... 96.62 42 25.5 101.2 8.3 9.1 60.04 +4.0
DecembeTr..vou.. 99.61 37 100.8 62.64
1963
January........ 146.46 49 101.1 e 65.06
February....... 93.05 43 5.4 100.8 7.9 9.1 65.92 +5.1
March...ciovesse 94.12 42 . 101.2 65.67 .
April.cieceeens 88.15 40 101.2 68.76 .
Mayeaeeeoennase 115.05 51 26.8 101.9 8.5 9.5 70.14 +4.3
June....eeuvens 91.07 38 [@102.6 ces 70.11
Julyeeeeennnsne 144.50 39 101.8 . 69.07
Agust......... Mm}52.86 42 27.5 101.2 8.5 9.5 70.98 +4,.2
September...... 94.52 43 101.3 72.85
October.cevee.s 99.92 42 101.1 73.03
November....... 255.72 38 [ 2¢.7 r101.1 (M) 9.8 72,62 5.4
December. ...... 87.17 39 r100.9 T4.17
1964
January.e.eeoe.. 87.70 41 rl01.9 76.45
Februarye..e.os 121.87 42 pl0l.2 ®77.39
Marcheseeeesess 279.28

Aprileseienenes
MaYeoeovonncans
JUNCeesstnnsane

1O = June 1960, o
2jverage for March 16, 17, and 18, 1964.
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Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continved

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

NBER Leading Indicators--Continued
31, Change in {20. Change in |37. Purchased |26, Buying pol- |32. Vendor 25. Change in |23, Index of
Year and book value of |book value of |materials, icy, production |performance, |manufacturers'|industrial
month manufacturing | mfrs.' inven- |percent re- matls., percent |percent unfilled or- [materials
and trade in- | tories, porting higher|reporting com- |reporting ders, durable {pricesx
ventories, materials, inventories mitments €0 slower goods indus-
total and supplies days or longer* |deliveries*! |tries?
(Ann, rate (Ann, rate (Percent (Percent (Percent
1960 bil. dol.s bil, dol.s reporting) reporting) reporting) (Bil, dol.) |(1957-59=100)
Julyeeeonsn +2.4 +0.3 42 54 36 -0.56 101.6
Avgusteieeeana. -1.8 -0.4 37 50 40 +0.33 102.1
September...... +2.4 -2.6 41 49 41 +0.13 101.2
Octoberssiseens -1.5 -0.6 38 50 39 ~0.75 99.7
November....... -1.7 -1.9 41 50 38 -0.30 98.5
Decembere...e.. ©-8.9 ©-3.5 39 © 48 38 -0.19 ©96.8
1961
JanuUATrY.eeeeese ~4.9 -1.6 41 51 38 -0.39 97.3
February....... -3.1 -1.9 ©35 49 40 -0.07 99.3
Marche.esovsnes -8.1 -2.0 39 50 40 -0.42 103.1
April.c.veeaens +1.2 -1.5 42 57 47 +0.36 104.1
MaYeuoruaonnnns +0.4 -1.3 46 54 48 +0.07 [104 .4
JUNE.ervenanann -0.1 -1.6 43 56 48 +0.11 101.0
July.e..... +1.5 +0.8 46 56 49 +0.37 101.7
Augustecaienen +2.3 +2.9 54 55 52 +0.42 102.9
September...... +5.0 +2.2 57 57 55 +0,01 102.9
Octobers.eesess +3.3 +0.3 56 59 55 +0.25 102.3
November....... +7.4 +1.3 52 59 51 +0.41 98.9
Decembers...vs. +6.5 H+6.6 55 54, 53 +0.65 101.0
1962
January.e.e. .. +4.3 +1.9 H158 57 56 +0.63 102.9
February....... +6.6 +3.0 57 A 61 56 +0.62 100.6
Marche..eeesees +5.3 +2.7 57 56 55 -0.67 100.4
April....oieeen +1.8 +0.8 55 55 48 -0.34 98.3
May.eeeannn. +6.6 +1.0 53 49 46 -0.46 97.8
Junes.eerennnnn +5.8 +0.,2 48 52 42 -0.37 95.4
July.... +4,.2 =2.4 45 58 Lb -0.25 9.2
Augusteceeeenes +3.4 -0.3 46 52 Ll -0.60 94.5
September...... +7.1 +1.8 [7A 52 48 -0.36 9.0
October..evess. +5.5 -0.2 45 55 48 +0.,21 94.9
November....... +1.3 +0.5 49 52 R 48 -0.40 96.4
Decembers..c... +6.0 -1.7 48 51 48 +0.91 95.8
1963
JanUATYeeseases +1.3 +0.9 46 50 50 mi+0.96 95.5
February....... +2.5 -0.1 48 55 52 +0.68 95.1
Marches.oeesooes +2.1 -0.1 47 54, 54, +0.94 94 .4
April...e.e.en. +2.4 +0.7 50 53 ml60 +0.85 9.5
Mayeoeunnon +4.0 -0.6 55 52 58 +0.33 95.2
JUNE.eveenonnns +3.8 +0.5 57 57 54 -0.58 93.9
JUlYeeennnnnnes +h 4 +1.0 56 54, 42 ~0.54 94 .2
Auguste.eeeeses +0.5 +1.8 50 55 48 -0.05 9.2
September...... +4.1 1.2 49 56 52 +0.38 94.1
October........ r+6.3 +1.7 46 53 48 +0.10 96.3
November....... @ r+9.5 -0.2 42 54 48 -0.09 97.3
December, .voees 4.7 r-0.7 42 55 46 r-0.40 97.7
1964
January....ee.. 2.0 -4.3 0 53 55 r+0.21 98.5
February....... p(NA) p(?\m) [50 54 54 pt0.34 98.5
VBrCHesessannss 54 398.
Aprilececscacee
JunEseeveeeesns

1®© = March 1960,
2= January 1960.
average for March 13, 16, and 17, 1964.
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by an asterisk ().
true for inverse series

Basic Data

Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continved

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

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

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

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

NBER Roughly Coincident Indicators

41, Number [42, Total |43. Unem- 40, Unem- 45. Avg. weekly |46, Index of [47. Index of|50. Gross
Year and of employees} nonagricul-|ployment ployment insured unem~ |help-wanted |industrial [national
month in nonagri- |tural em~ [rate, totall| rate , mar- |ployment rate, [advertising |production |product in
cultural ployment, ried males! |State programs |in news~ 1954 dol-
establish- |[labor force papers lars
ments surveyl
(1957-59= (Ann, rate
1960 (Thous. ) (Thous.) | (Percent) (Percent) (Percent) (1957-59=100) 100) bil, dol.s
July.eeoonennae. 54,395 61,038 5.5 3.8 4.7 101 109.1
August....onns. 544352 61,018 5.7 3.9 5.1 101 108.7 440.2
September...... 544248 61,074 5.6 3.8 5.4 95 107.8 e
Octoberee.sesss 54,160 60,809 6.1 A 5.7 9 107.0 e
November....... 54,015 61,213 6.2 YA 6.3 93 105.4 437.1
December...... . 53,752 ©60,740 6.6 4.8 6.3 90 103.6
1961
JanUATY.seesues 53,725 61,034 6.7 4.7 6.2 88 ©103.3
February.......] ©53,541 60,897 6.9 4.8 6.3 ®a8s 103.4 ©434.0
March...ooeeuss 53,615 61,229 6.9 4.7 ©6.3 89 103.8
April....eeeens 53,713 61,154 7.0 4.9 5.9 89 106.6
MaYeeeonennnnns 53,911 61,134 ®7.1 ©5.0 5.6 91 108.8 L4434
June,..oveennnn 54,165 61,622 6.9 4.8 5.3 93 110.9
JUlYeeeeencanes 544294 61,259 6.9 4.8 5.3 9, 112.0
AUGUStesenrones 54y 4dd, 61,27/ 6.7 4.7 5.2 98 113.4 450.4
September...... 54,480 61,299 6.7 4.6 5.1 98 112.0
Octobereeeeee. 54,593 61,463 6.6 4.2 5.0 107 113.5
November....... 54,825 61,896 6.2 4.2 5.1 110 114.8 463.1
December....... 54,927 61,747 6.0 3.9 4.8 110 115.6
1962
January........ 54,946 61,899 5.8 3.8 4.7 114 114.6
February..coo.. 55,223 62,179 5.5 3.3 4.5 115 116.3 467.8
Marche....o.oo.. 55,368 62,253 5.5 3.6 bk 114 117.3
April......... . 55,703 62,247 5.6 3.8 3.9 112 117.8
May.eceoannnnns . 55,822 62,663 5.5 3.5 H3.8 114 118.3 474.0
JUnEs.tienrnans 55,908 62,752 5.5 3.7 4.0 110 118.4
July.eeeevene..| 56,010 62,620 5.4 3.5 42 110 119.4
Auguste.eeeenn. 56,019 63,021 5.7 3.6 bl 108 119.4 475.6
September...... 56,125 63,039 5.6 3.5 by 106 119.8
October........ 56,195 63,007 5.4 3.5 4.5 107 119.2 .
November....... 56,205 62,870 5.8 3.6 4.6 107 119.5 481.4
Decemberi...... 56,211 63,240 5.5 3.5 4.7 e107 119.1
1963
January..ceeees 56,333 63,090 5.7 3.7 4.8 el07 119.2
February.......| 56,458 63,227 5.9 3.7 4.6 €109 120.2 485.3
March..........| 56,706 63,478 5.7 3.5 4k €103 121.3 :
April..........| 56,873 63,770 5.7 3.3 4.2 109 122.5
Mayeeooennaasnd] 757,060 63,690 5.9 3.3 4.2 105 124.5 489.4
June....oeenen.| 57,194 63,843 5.7 3.2 4.1 104 125.8 o
Julyeeieeienan| 57,340 64,092 5.6 3.2 4L 109 126.5 o
August..eeeenss 57,344 64,069 5.5 3.1 4.1 105 125.7 495.1
September...... 57,453 64,167 5.5 3.0 4.0 107 125.7 :
October....eoes| 57,646 64,128 5.6 m2.9 4.0 111 126.5 e
November...s... 57,580 64,319 5.9 3.4 4.2 112 rl26.7 ®501.7
Decembers......| r57,748 64,315 5.5 3.3 4.3 H118 127.0
1964
January........| 57,802 64,631 5.6 3.2 4.3 116 rl27.2
February....... |@p58,082 [ 65,035 [5.4 3.0 4.0 pll7 [ pl27.6
Marcheeeesenees 239
April...
MaYeoeoerovnnan
Juneeeeeeeenens

1Beginning with April 1962, the 1960 Census is

the 1950 Census is used as the benchmark.
2Week ended February 29, 1964.
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Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continued
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Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated

by an asterisk (%),
true for inverse series
not reflect series relationships or order. Complete titles and sources are shown on the back cover.

Low values preceding current highs are indicated by (© and current highs, by (B} ; the reverse is
(series 3, 4, 5, 14, 15, 40, 43, and 45).

Series nunbers are for identification only and do

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

The "r" indicates

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 ex-
dollars minus 21) centers facturing, and cept farm
construction products and
foods
(Ann. rate (Ann, rate, | {(Ann. rate (Ann, rate (Ann. rate
1960 bil. dol.s bil. dol.) bil. dol.s bil, dol. bil, dol.S (Mil. dol.) (1957-59=100)
TULYeuoenonnans 1,714.0 402.7 108.3 18,113 101.3
Augusteeeeeoses 503.5 500.7 1,771.8 403.5 107.6 18,195 101.3
September...... 1,766.5 404..4 107.0 18,207 101.1
Jetobere.eeseses 1,738.0 405.2 106.9 18,298 101.2
November....... 502.1 5044 1,758.9 404,.5 105.5 18,080 101.1
december....... ©1,742.3 ©403.2 103.7 18,008 101.0
1961
JANUATY oo vvnne 1,786.2 404 .4 104.0 17,942 101.0
T€bIUATY e e s sena ©500.4 504.7 1,755.0 405.3 ©103.3 17,965 101.1
BrChe.eesosnes 1,785.1 410.1 104.2 17,971 101.1
Aprileseceneens 1,781.8 411.7 106.0 17,811 100.9
1By uerennns 512.5 511.4 1,829.3 414.5 107.1 18,003 100.9
fune.ceoeeennes 1,824.0 417.3 108.5 18,098 100.7
MULYeveononenns 1,839.9 420.8 108.9 18,234 100.7
wgusteeeeienen 521.9 518.3 1,832.7 419.1 108.5 18,373 100.8
jeptember...... 1,848.2 £420.5 108.3 18,371 100.8
Jetoberc ..o, 1,904.6 424,.3 110.1 18,494 100.7
lovember....... 537.8 530.5 1,903.8 428.4 111.7 18,775 100.8
Jecember,.ooe.. 1,916.9 431.3 111.8 18,879 100.9
1962
BNUATY . eresron .. cee 2,009.7 430.1 111.3 18,990 100.8
ebruary.c.ee.. 544..5 536.3 1,916.6 434.0 112.8 19,139 100.7
larcheceeessses 1,985.3 436.4 114.0 19,320 100.7
pril,...c.oene 2,044 .4 439.5 116.1 19,389 100.7
BYeeeeerenrens 552.4 546.0 2,015.0 440.8 116.0 19,585 100.9
UDCsevevonoone 2,000.2 441 .7 115.9 19,311 100.8
WlFeeeeonenns 2,054.8 L43.5 116.6 19,658 100.9
MEGUSteeeaanns 556.8 553.1 2,017.0 L4bd, 6 116.8 19,671 100.8
eptember...... 1,988.5 L45.5 116.7 19,844 100.9
ICHODET v v e eren s 2,080.9 4477 116.5 19,837 100.9
ovember....... 565.2 561.2 2,090.5 449.9 116.9 20,112 100.8
ecember....... 2,066.9 452.1 116.5 20,253 100.7
1963
ANUATYeessvnes 2,148.0 454.0 116.4 20,387 100.5
ebruary....... 571.8 566.6 2,085.5 452.9 117.1 20,374 100.5
Brchecceseeses 2,095.6 454,.8 117.8 20,350 100.5
prile......... 2,198.1 457 .4 119.4 20,276 ©100.4
5 2 579.6 575.4 2,150.7 460.1 120.8 20,200 100.5
UN€aeonsnssnne 2,105.4 462.6 121.6 20,486 100.8
UlYeeorennnnes 2,276.8 464,.2 122.1 20,719 100.9
ggust...oen.ns 588.7 58..5 2,189.7 465.1 121.8 20,666 100.9
eptember...... 2,275.0 467.3 122.6 20,426 100.8
ctober........ 2,316.3 471.2 123.4 20,716 100.9
ovemberssessss H1600.1 Hr594.8 2,246.9 472.6 123.3 20,558 100.9
ecember....... 2,320.5 476.0 124..4 r20,908 101.0
1964
ANUATYeuen. s ®2,354.8 r478.1 rl24.0 r20,980 101.1
ebrusry....... p2,240.1 W p478.3 [ pl25.5 [Ip21,174 @101.2
arche.ecenene. 101.1
pril..........
|2
IN€asuannnnnn .

lWeek ended March 17, 1964.
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Basic Data

Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continved

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

by an asterisk (*).
irue for inverse series

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

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

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

NBER Lagging Indicators

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

1960 bil. dol.) |(1957-59=100) {(1957-59=100) | (Bil. dol.) (Bil. dol,) [(Mil. dol.) (Percent)
Julyeesesennens 100.9 ves 54 .4 18.4 41,267
Auguste.eooese. 35.90 101.4 105.2 54 o4 18.4 41,503 4.97
September...... 101.2 54.6 18.5 41,788
October...oea.. 101.2 Sh b 18.5 41,888
November....... 35.50 101.7 105.2 54.3 18.6 42,036 4.95
December....... 102.2 53.8 18.5 42,139

1961
January........ 101.9 53.7 18.4 42,109
February....... 33.85 102.1 106.0 53.7 18.4 42,035 4.9%
March.......ues 102.0 53.5 18.3 42,041
Aprilecc.ecas.s 100.8 53.4 18.4 ©41,867
Mayeiaenceannns ®©33.50 100.4 106.0 53.4 18.3 41,870 4.9
June. . 99.6 ©53.4 18.4 41,895
JUlyeooeencannn 99.3 53.6 ©18.3 41,903
Augusteee.ienns 34.70 ©98.1 105.8 53.9 18.5 41,987 4.9¢
September...... 98./4 53.9 18.5 42,052
October..c.ee.. 98.5 54.3 18.6 42,221
November....... 35.40 99.1 ©104.7 54.7 18.7 42,442 ©4.9¢
December....... 98.7 55.1 18.8 42,774

1962
JaNUATY . v vsuans 99.4 55.4 19.0 42,960 ..
February....... 35.70 99.1 105.8 55.7 19.1 43,220 AR
Marchesevenesns 99.0 56.0 19.1 43,532
April......... . 99.8 56.1 19.2 44,017 ..
Mayeeirononnnen 36.95 99.9 106.5 56.4 19.3 444437 5.0
JUNE. i vnnnneas 100.4 56.3 19.4 44,826 e
JUlYeooevnonnss 99.8 56.9 19.5 45,200 ..
Avguste.eenenns 38.35 ®100.6 107.1 57.0 19.5 45,588 4.9
September...... 99.5 ‘e 57.3 19.7 45,838 ..
October.. 99.8 57 .4 19.7 46,206 ..
November. 37.95 99.5 106.6 57.6 19.8 46,689 [5.0
December....... 99.7 57.8 19.8 47,174 ..

1963
January........ 99.3 57.9 19.9 47,659 ..
February....... 36.95 99.5 107.1 58.0 19.9 48,154 5.0
Marche......... 99.0 58.1 20.0 48,631 ..
April...... ... 99.0 58.3 20.1 49,152 .
Mayeooeeeennnas 38.05 98.7 108.3 58.5 20.1 49,593 5.0
Junee.iivennnns 98.5 58.7 20.3 50,079 ..
JUlYeeoreeannns 99.2 58.9 20.4 50,588 .
Auguste....o... 40.00 99.8 108.3 58.9 20.6 51,069 5.0
September...... 100.0 59.1 20.6 51,410 ..
October..cuieesss 99.9 59.3 20.6 51,941 .
November....... H41.20 r99.8 [@E108.5 59.8 21.0 52,324 5.0
December....... cee r99.9 fréo. r21.2 52,784

1964
Januarye....... r99.2 p59.9 @ p21.4 [53,236
Februery....... ra4l.25 p99.8 (MNa) (Na) ()

Marche.........
April..........
MaYeeorornnnnns ra42.70

JUN€e.vseannnan
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Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continved

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

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 jeral cash [(+) or defi- |Department
month military aid| imports, |trade or payments|payments |receipts [surplus(+)|cit (-), obligations,
shipments, | total balance _ |(-) in U.S.[to the from the [or deficit|Federal in- |procurement
total (series 86)balance of [public public (-) come and
minus 87) |payments product. acct.
(Ann.rate,| (Ann.rate,|{ann.rate,)| (Ann. rate
1960 (Mil. dol.) [(Mil.dol.){Mil. dol.)! (M1, go1,)|bil.dol.) [bil.dol.) [bil.dol.) | ‘bi1. dol.) |(Mil. dol.)
TUl¥eeoeeneenss 1,706.5 1,270.7 +435.8 9.5 93.6 +2.1 2,20/
AUGUSt.eseveans 1,624.8 1,255.8 +369.0 -1,018 97.4 104.0 +6.6 +1.4 1,256
September...... 1,647.2 1,220.6 +426.,6 95.0 100.5 +5.5 1,256
Jetobers.evasss 1,667.6 1,206.0 +461.6 92.7 91.7 -1.0 945
November.......| 1,680.6 | 1,161.7 +518.9 | 1-1,257 102.0 101.4 -0.6 -1.2 1,468
decembers...... 1,645.3 1,124.8 +520.5 96.3 99.5 +3.2 1,096
1961
JANUATY oo reess 1,622.7 1,161.4 +461.3 95.5 9.2 ~1.3 1,277
TEDIUALY e evene 1,711.6 | 1,149.8 +561.8 -472 95.4 9%.1 -1.3 -6.0 1,555
arche.ceeiieees 1,750.7 1,162.9 +587.8 107.4 92.6 -14.8 1,230
Aprile.eeeeee..|  1,661.5 | 1,152.0 +509.5 100.6 97.0 -3.6 1,047
BY.coeareeaand|  1,585.1 | 1,152.9 +432.2 2431 110.9 99.8 -11.1 -5.4 1,220
| 171+ T- T 1,581.9 1,173.8 +408.1 106.5 97.7 -8.8 . 1,390
TUlYesovennenes 1,688.5 1,379.3 +309.2 97.7 91.2 -6.5 1,181
Wgusteeee oo 1,688.9 1,253.6 +435.3 -655 112.7 101.0 =11.7 -4.0 2,278
september...... 1,678.4 1,262.0 +416.4 104.1 9.2 4.9 . 1,933
Jetober........ 1,779.8 1,300.1 +479.7 109.8 99.5 -10.3 1,354
lovember.......| 1,733.1 | 1,308.5 +424,.6 -1,274 106.5 101.3 -5.2 -2.5 1,286
Jecember...va.. 1,724.8 1,314.5 +410.3 104.3 101.7 -2.6 1,773
1962
[anuary.....ee. 1,668.3 1,326.5 +341.8 115.1 101.7 =13.4 1,718
’ebIUATY.eees.. 1,809.3 1,319.8 +489.5 585 108.8 101.3 7.5 ~5.6 1,319
farches..oe....|  1,672.0 | 1,341.7 +330.3 107.4 98.1 -9.3 1,435
priloeeeeeed]  1,795.4 | 1,365.0 +430.4 110.1 107.8 -2.3 1,885
BYeeeonrnnnens]  1,761.7 | 1,404.1 | +357.6 -452 106.8 109.9 +3.1 -3.0 1,142
UNCuvevernonss 1,835.6 | 1,350.7 +48/,.9 108.9 104.4 -4.5 . 1,246
UL eeenonnnns 1,748.3 1,346.6 +401.7 116.3 111.2 -5.1 1,731
aguste.eeeeaadf  1,702.5 1 1,345.9 +356.6 -356 111.6 110.1 -1.5 -3.6 1,240
leptember...... 1,907.9 1,471.4 +436.5 109.9 107.6 -2.3 1,044
etober.... ...  1,542.8 | 1,312.1 +230.7 118.6 107.8 -10.8 1,684
|OVembET s o o o0 s e 1,724.6 1,424.9 +299.7 -793 114.7 109.0 5.7 5.3 1,818
recember.......| 1,838.7 | 1,376.5 +462.2 115.2 109.0 -6.2 . 1,158
1963
ANUATYeesroors 984.8 | 1,091.6 -106.8 115.3 108.6 -6.7 1,565
‘ebruary....... 2,117.5 1,497 .4 +620.1 r-883 109.2 110.6 +1.4 ~4.6 1,325
larehe..eoseess|  1,960.4 | 1,486.7 +473.7 114.5 108.9 -5.6 1,258
prilo.ceceeed]  1,912.7 | 1,417.2 +495.5 117.2 110.2 ~7.0 1,304
BYeeereronnaaa] 1,892.6 | 1,420.2 +472.4 | 1r-1,288 115.8 112.2 -3.6 -3.0 1,530
UNCessevsosonns 1,784.7 1,420.5 +364.2 110.2 111.9 +1.7 1,208
UlYeooroosnnns 1,823.0 1,457.5 +365.5 124.7 114.9 -9.8 1,255
ugUSteieannes 1,89.6 1,508.3 +386.3 r-225 118.1 114.7 =3.4 -1.8 1,512
eptember...... 1,979.6 1,450.4 +529.2 121.9 113.1 -8.8 .. 1,221
ctober,..cev.s 1,946.4 1,458.8 +487.6 122.3 115.1 -7.2 2,038
ovembers...oo.| 1,944.6 | 1,471.9 +472.7 r-264 114.2 113.3 -0.9 (Na) 1,125
ecember....... 2,049.4 1,480.0 +569.4, 122.7 118.5 .2 1,182
1964
ANUATY.s.ovnss 2,037.3 1,429.9 +607.4 128.6 114.8 -13.8 1,071
ebruary....... (M) (W) (Na) 117.2 123.4 +6.2 (Na)
[:5 o+ PN
Prileceecesess
BYaercooorooan
UNCeveorcoesnes

 Includes single direct investment transactions of $370 million.
2Includes $650 million in special debt payments to the United States.
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by an asterisk (x).
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45).

Basic Data

Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continved

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

not reflect series relationships or order. Complete titles and sources are shown on the back cover,
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not avallable.

Low values preceding current highs are indicated by (© and current highs, by [H]}; the reverse is
Series numbers are for identification only and do

The "r"* indicates

Other U.S. series with business cycle significance--Continued

91. Defense |92. Mili- |85. Percent|98. Percent|93. Free (81, Index |94. Index |96, Mfrs.'|97. Backlog
Year and Depariment |tary prime|change in {change in |reserves* |of con- of con- unfilled |of capital
month obligations,|contract ([total U.S. |money sup- sumer struction |orders, appropria-
total awards to [money ply and prices contracts,|{durable tions, man-
U.S. busi- [supply time de=- total goods in- |ufacturing
ness firms posits value dustries
(1957-59= | (1957-59=
1960 (Mi1l. dol.) |(Mil.dol.)| (Percent) | (Percent) |[(Mil.dol.) 100) 100) (Bil.dol.)| (Bil. dol.)
Ol
JulYeereeenones 5,305 2,231 +0.21 +0.53 +120 103.1 113 44,.18
Augusteieieeaas 3,824 2,302 +0.36 +0.67 +247 103.3 109 44 .51
September...... 3,999 2,361 +0.07 +0.38 +414 103.2 107 44, .64, 7.27
October....cavs 3,357 1,477 +0.07 +0.47 +480 103.5 117 43.89 cee
November....... 4,109 2,127 -0.14 +0.28 +614 103.6 111 43.59 N
December....... 3,583 1,797 +0.28 +0.52 +669 103.8 120 43.40 7.02
1961
January...eeeee 3,641 1,944 +0.14 +0.56 +696 103.9 108 43.01
February....... £, 065 2,153 +0.28 +0.74 +517 104 .0 95 42.94
March...oeeeven 3,537 1,757 +0.28 +0.51 +486 104.0 104 42.52 6.68
April......e... 3,381 1,910 +0.21 +0.46 +551 103.9 103 42.88
Mayeoevoeennne . 3,727 1,530 +0.21 +0.64 +453 103.9 102 42,95
June.esecannann 3,893 1,993 0.00 +0.36 +549 104.1 111 43.06 6.55
JUlYeereoonnnne 3,784 2,087 +0,07 +0.45 +530 104 .4 110 43.43
Augusteeiiiones 5,344 2,232 0.00 +0.32 +537 104 .4 116 43.85
September...... 4,874 2,158 +0.42 +0.58 547 104.5 103 43.86 6.58
Octobers.e.va.. 4,296 2,651 +0.49 +0.67 +442 104.5 114 44,11 .
November....... 4,121 2,379 +0.49 +0.62 +517 104.5 116 Lh 52 ves
Decembers...... 4,653 2,281 +0.55 +0.57 +419 104.5 119 45.17 6.53
1962
January...ee... 4yb34 3,073 +0.14 +0.79 +555 194.7 115 45.80
February....... 4,181 2,135 -0.27 +0.57 +434 104.9 119 46.42 ...
Marcheecseseans 4,230 2,225 +0.14 +0.82 +382 105.1 131 45.75 6.82
. 4,486 2,062 +0.27 +0.69 +441 105.3 121 45.41 “ee
MaYeceoeranenns 4,059 1,887 -0.27 +0.21 +440 105.4 117 44,.95
Junes.eioeeanes 4,024 1,932 -0.07 +0.42 +391 105.4 120 44,.58 6.81
Julyeeseennnens 4,864 2,017 +0.07 +0.51 +440 105.3 117 44,.33
Augusteeiiean.n 4,300 2,149 -0.41 +0.04 +439 105.5 118 43.73
Septenber...... 3,928 2,111 +0.14 +0.46 +375 105.9 113 43.37 6.87
Octoberieeeesss 4,553 2,983 +0.55 +0.84 +419 105.8 117 43.58
November...oe.. 4,952 2,734 +0.55 +0.91 +473 105.8 123 43.18
December....... 3,974 1,984 +0.68 +1.03 +268 105.9 138 44,.09 7.29
1963
January........ 4,642 2,343 +0.54 +0.98 +384 106.1 121 45.06 el
February....... 4,253 2,571 -0.07 +0.44 +300 106.1 130 45.74 cen
MATCheeeoosonss 3,905 2,168 +0.20 +0.72 +271 106.2 118 46.68 7.06
ADrile.se.vess. 4,108 1,973 +0.34 +0.52 +313 106.3 125 47.53
MAYeerernennons 4,601 2,250 0.00 +0.44 +248 106.4 144 47.86
JUNCeeeeennnnns 4,378 2,125 +0.27 +0.47 +141 106.7 135 47.28 r7.53
TJULYererenonens 4,834 2,506 +0.60 +0.75 +158 106.9 126 46.74
August....cee... 4,497 2,704 -0.13 +0.39 +137 107.1 132 46.70
September...... 4, R%5 2,688 +0.27 +0.51 +92 106.9 128 47.07 r8.02
OCtODET s e esnne 5,176 2,224 +0.80 +0.,97 +95 107.0 146 47.17 e
November....... 4,138 1,566 +0.85 +1.19 +39 107.2 144 47.08
December. ...... 4,090 2,041 +0.07 +0.45 +198 107.7 148 | r46.68 p8.48
1964
January........ L9381 2,337 +0.85 +1.21 +173 107.8 147 | 146.89
February....... (&) (Na) p-0.26 p+0.26 pe8 (Ma) (M) | p47.23

Marche.eoeonens
April..........
Miyeeeseeoaonns
Jun€eecocoeness
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Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT--Continued

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

International comparisons of industrial production
121. OECD,' |122. United [123. Canade,|47. United |125. West 126. France,|127. Italy, |128. Japan,
Year and European Kingdom, index of States, Germany, index of index of index of
month countries, |index of industrial |index of index of industrial |industrial industrial
index of industrial |production industrial [industrial |production |production production
industrial |production production |production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
1960 100) 100) 100) 100) 100) 100) 100) 100)
MULYeooansoenns 118 111 104 109 118 112 125 140
Wgust.eeeeoena. 116 112 104 109 115 112 127 142
september...... 116 112 105 108 118 115 127 145
Jetober........ 117 112 105 107 120 114 126 146
lovember....... 118 110 105 105 120 115 129 150
lecember,..... . 118 112 105 104 122 114 129 150
1961
ANUATY s eeeenes 117 109 104 103 12/ 115 130 155
‘ebruary....... 119 110 105 103 125 116 134 154
farche..c.veses 119 110 105 104 126 116 134 158
Pprileceseecs.. 120 111 107 107 126 116 134 159
BYeceesvsoenee 119 110 107 109 124 117 136 162
UNCeorvevonsas 120 113 109 111 121 117 136 165
UlYeeeenoennns 120 113 109 112 122 118 138 169
NEUSteeeerenns 119 111 111 113 121 118 137 172
eptember...... 120 110 112 112 124 119 140 172
lctober....uv.. 121 109 112 114 123 119 145 175
ovember. 122 109 114 115 124 119 149 176
ecember,...... 123 109 114 116 128 122 148 177
1962
ANUATY.eesanss 122 108 113 115 126 122 149 182
ebruary....... 124 110 115 116 129 123 151 178
arche.ecscesss 123 111 116 117 125 124, 149 181
pril.....enees 124 110 116 118 128 123 151 181
BYeerreroocces 125 113 117 118 129 124 153 182
UNCesevevsonen 124 114 118 118 130 123 147 180
UlYeeoeoonnnns 125 113 118 119 130 125 151 179
ugust....oo... 126 114 119 119 131 125 149 180
eptember..... . 127 115 119 120 132 126 150 181
ctober.....v. 127 110 119 119 132 128 153 179
ovember... ... 128 113 120 120 133 128 158 179
ecember....... 127 110 120 119 132 126 160 178
1963
aNUATrYe.sess.. 127 110 120 119 129 127 158 179
ebruary....... 126 111 121 120 128 127 155 183
ArChecececenss 127 113 122 121 132 117 162 182
pril.c...e..s. 130 114 123 122 133 129 167 190
BYeesecnenccns 131 115 124 124 133 131 167 190
UN€esvsvonnoss 132 115 124 126 139 134 166 191
QlYeeerecenneslf 132 117 122 126 133 130 164, 200
[PT-417=3 A 130 117 123 126 135 130 156 200
sptember...... 133 117 125 126 135 137 rl71 206
ctobers.iasas. 135 118 126 126 139 137 rl70 209
ovembers .. ... 135 120 129 127 140 136 pl7l r212
acember....... (Na) pl20 pl31l 127 pl39 pl3s (Ma) 212
1964
ANUAT Y esvranss (Na) (MA) 127 (NA) (Na) p216
gbruary....... pl28 ()
archecs..eee .
prilecvecece..
2P
MEervvsasnnse

lorganization for Economic Cooperation and Development.
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Analytical Measures

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

Number of series that reached a high before benchmark dates--

Number of months before .
benchmark date that Business cycle peak 3d month before business cycle peak
high was reached Nov. July July Moy g, Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 MONthS OF MOTCeacsernonsvasscoscssosans 12 7 22 14 11 3 20 1
7 MONthSeesesenssreorescereacssoossonanns 1 1 2 1 4 sen :
6 MONTNSeeesavsvearsasonssssssvansssasnsns 3 1 1 1 .
5 MONThSseeeeasoosoescasescsovssacoscanss 4 1 e 3 2 1
4 MONtNS . eseneeeneesrencossresssnsocccsnn 1 cen “ee 2 1 2
3 mONthSeeeeeseessnacrccervansces ceceeseen 2 cese 1 3 1
2 MONTNS.eseeoseeseacesensnsessnsnsessans see 2 ves ven 4 1 ves
1 montheseeeeeessrnasosceosncosncssencanse .o voe 1 e
Benchmark mOnthee.eescesssorsossesssccnns ves 3 ves 4 cee
Number of series uUsede.eiesecssensacssses 118 219 23 23 118 %19 23 2
Percent of series high on benchmark date. 0 16 0 0 0 21 0 .
NBER ROUGHLY COINCIDENT INDICATORS
8 mONthS Or MOT@.ssesssessossacscssnscens 3 1 2 1 1 aee 1
7 mONthSeeeeeisvnsrasecescestocscsccnnans P ces cee 2 aee ..
6 MONthSeseeseoesescscssvocvacsassoncenan ves ces cee cos 1 .o
5 MONTNSeessscecerosscerssscocsnosonesnscs vee 1 1 ‘ee 2 ..
4 MONtNS.eesesssesocsssscocevsssoversanans 4 1 3 2 aee 1
2 MONthS.eeveeveansonnennns 2 2 1 2 .
1 MONthesesseocseansossenseansscsssosnsons 3 2 4 4 3
Benchmark monthesesseeescseenecoecsveanes 1 3 5 3 4 4 3
Number of series use€diseesecescscsoasases 11 11 11 11 11 11 11 1
Percent of series high on benchmark date. 9 27 45 27 36 36 27 5
Number of months before 6th month before business cycle peak Current expansion
beﬁghﬁasis?izzczzgt My Jan. Jan. Nov. Nov. Dec. Jan. Feb.
g 1948 1953 1957 1959 1963 1963 1964 1964
NBER LEADING INDICATORS
8 MONthS OF MOrE€.vssecsecsssoscasacensnne 6 2 17 4 9 11 10 {
7 MONNS e eeecseesonsvsscascvssncssnonsans 1 1 1 4 2 1
6 MONtHS.eeesasscnrssesessssoscuasccnnsae veo 2 1 4 2
5 MONthSsseeseossssoscosccacscassnsesocsns 4 1 1 2 2 s 1
4 MONTNSeeecevsscsassansssasscaasssnsnsns 2 4 ces 4 . 1 1
3 monthSeeeas cesesevecntvrererennes ees 1 1 ces 1 1 3
2 months... cesecsstsnssesrievrases 2 2 1 1 1 3 1 }
1 mONthesoeesssoeecenne P N 2 3 e 2 6 1 3 ‘
Benchmark monthececescescscsessscsscrneas 1 3 1 2 2 4 3
Number Of series USede.ececesesscscrscnss 118 219 23 23 23 23 23 1t
Percent of series high on benchmark date. 6 16 4 9 9 17 13 1
NBER ROUGHLY COINCIDENT INDICATORS
8 MONthS OF MOTC€esesccsssscssvosssssvsses 1 ves 1 cee 3 2 2
7 MONthSceesecnsessscessvsnvsccvassncansse ees .ee vee o . .
6 MONthS.eecesesossavresecsoocsssoccnnsas ses ves cee P .o
5 MONthSeesesseseossssssssnncsassessssnns vee see cos 4 ..
4 MONTHSeseessossasossessnsscsssssscnnsos 4 aee cee 2 1
3 MONthSeeeevoeeontsssoosonssnssrsconnses von 2 vee ..
2 MONthSseseceestosnossvecsesssnacsstanes coe 2 vee ..
1 mONtheseseoseneanosenseousnsessesosonns 1 3 5 2 3 1 2
Benchmark montheceesecescessscsessscssoes 5 6 3 3 4 8 7 {
Number of series usedesesescceacescoescse 11 11 11 11 11 11 11 1
Percent of series high on benchmark date. 45 55 27 27 36 73 64 7

All quarterly series, 1 leading monthly series

from the distribution.
15 series were not available.

(series 15),

and 1 roughly coincident series (series 40) are omitte

22 series were not available and 2 series were omitted because their peaks were reached during the Korean War an
such peaks were disregarded in this distribution.
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CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.) (Oct.) (July)  (Avg) (Soby) (aps.) (May) (Feb.)
P T P T P T P T

Percent

D1. Avg. workweek, prod. wkrs., mfg.--21 indus.

100

50

100
\ : WM 50
10
D11. Newly approved capital appropriatio Il‘\
H AN !
e 602 cos. (4-Q interval) HN //\‘ 75
*-—*15 indus. (1-Q interval) i .‘\‘
; ) . S 50
VIV N
el \ 7 l%
pay \
‘ 25

D34. Profits, FNCB of NY, percent reporting
i its--700 cos. {1-Q interva

75

50

25

D19. Stock prices, 500 common stocks--82 indus.
(3-mo. interval)

100

50

100

50

. claims, State unempl. insur.
(inverted. 5-mo. interval)

N

100

50

<
|||I||II|II IIIIJ

o mmmnmEmmmmm

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
See “How to Read Cherts 1, 2, and 3,” page S.
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34 Analytical Measures

CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT--Con.
B NBER Roughly Coincident Indicators
(Nov.) (Oct.) (Joby)  (Avg.) (July) (Apr.) (May) (Feb.)
P T p T P T P T Percent
D41, Er:];Ltfyien?:rill nonagr. establishments--30 indus.
100
\kaf\ \ A M‘Aj( ] 50
1,

D47. Industrial pro?uction--ﬂ indus.

-mo. interva ] 100
'JJMV\RM Au Awl' “ L hv L b j] 50
0
D58. v{;ﬂfﬂi&f&iﬁiﬁ: mfrd. goods--23 indus. El 100

NV

50

L 1 |
o

D54. Sales of retail stores--24 types of store
-mo. interva

W

100

S50

Ve
V

L 14
o

||I|l||||| H'nllllll ||||||||||| ulu ; 1[11 Iuluhl llllduhl uJul SHRT L AT

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
See “How to Read Charts 1, 2, and 3," page 5.
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DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

(Nov)) (Oet.) (July)  (Avg)
P I P T

(July) (Apr.)
P T

(May) (Feb.)
P T

Actual

Anticipated s--o--

IIIIIlII'II

wluluby

1948 1949 1950 1951 1952 1953 1954 1955

Dato are centered within intervals. Latest data are os follows:

1956 1957 1958

1959 1960 1961

Series number ond

Latest interval shown

date of survey

Actual

Anticipated

D35, D36 (Jan. 1964)
D48 (December 1963)
D61 (February 1964)

4th Q 1962 - 4th Q 1963
1st Q 1962 to 1st Q 1963
3rd Q 1963 to 4th Q 1963

2nd Q 1963 - 2nd Q 1964
1st Q 1963 to 1st @ 1964
1st Q 1964 to 2nd Q 1964

See “How to Read Charts 1, 2, and 3,” page 5.
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o ‘ D35. Net sales, oél n;frs. -?)00 cos.
S (percent-- 4- inferva
i ~ ; 100
5 ‘4’-00"‘
% 50
0
pracs Sess
D36 New orders, dur. goods mfr
(percent--4-Q intervzi) — 100
" s .
\\: __ o -
50
o
D48. Corloodings--19 mnj. -commodily groups
(percent--4-Q interval)
A - — 100
1 No 1 "'\\
-
\\ "'-\ 2 '\\ ‘«\ -1 50
2 10
D48. Change in total carloadings
(millions of cars—4-Q interval) 7 +.5
0
— -5
D61. New plant and equipment expend.--17-22 indus.
(percent-- 1-Q interval) 100
/\_/\V/" / 50
0
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Table 4.~-DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JULY 1960 TO PRESENT

Percent of series components rising. Numbers are centered within intervals: l-month figures are placed on latest month;
3-month figures are placed on the 3d month and 5-month figures are placed on the 4th month of span; 4-quarter figures
are centered in the middle quarter; 1l-quarter figures are placed in the 1lst month of the 2d quarter. Seasonally ad-
justed components are used except in indexes Dlla, D19, and D23, which require no adjustment, and D34 which is
adjusted only for the index. Table 6 identifies the components for most of the indexes shown. The "r" indicates
revised; "p", preliminary; and "NA", not available.

NBER Leading indexes
D11. Newly approved
Dl. Average workweek, D6. Value of manufacturers! capital appropriations
Year and menufacturing new orders, durable goods
month (21 industries) industries (36 industries) a. 602 com- b. 15 indus-
panies iries
l-month 3-month l-month 5-month 4-quarter l-quarter
interval interval interval interval interval interval
1960
JULYevovnevenss 50.0 14.3 41.7 41.7 23.3
August.oieennn. 31.0 16.7 52.8 37.5 40
September...... 19.0 31.0 47.2 30.6
October...oeess 83.3 7.1 33.3 41.7 66.7
November....... 7.1 4.8 Lh 4 23.6 48 .
December....... 7.1 23.8 58.3 33.3 R
1961
January........ 95.2 66.7 33.3 52.8 ces 46.7
February....es. 1.4 95.2 48.6 72.2 54
Marcheeeseoeess 54.8 T1.4 66.7 72.2
Aprilesecevees. 81.0 69.0 62.5 72.2 53.3
Mayeeieonnonnss 45.2 90.5 63.9 77.8 58
JUREeeersonasas 90.5 78.6 66.7 83.3
JULYeeennannann 64.3 88.1 36.1 66.7 70.0
August...eoenns 73.8 54.8 63.9 69.4 64
September..... . 38.1 97.6 47.2 62.5
October........ 85.7 85.7 55.6 72.2 56.7
November....... 66.7 81.0 61.1 70.8 52
December....sss 23.8 26.2 58.3 80.6
1962
January....eee. 14.3 21.4 63.9 63.9 66.7
February....... 73.8 59.5 52.8 68.1 54
Marchesesssoess 73.8 88.1 36.1 66.7
April..iveceeee 76.2 78.6 51.4 41.7 26,7
MaYeoeieeosonne 21.4 40.5 56.9 48.6 52
June...... 28.6 21.4 37.5 37.5
JULYeueonennnns 35.7 21.4 56.9 36.1 80.0
Augusteeieena.. 47.6 59.5 36.1 52.8 48
September...... 81.0 35.7 48.6 52.8
October..ccce.. 7.1 38.1 68.1 52.8 60.0
November....... 59.5 31.0 50.0 75.0 54
December. ... ... 59.5 73.8 47.2 77.8
1963
January........ 52.4 .4 63.9 66.7 40.0
February....... 73.8 64.3 43.1 75.0 56
Marche.eveesses 40.5 31.0 54.2 73.6
Aprile..eesens. 16.7 52.4 ‘ 63.9 55.6 63.3
MaYeosooonneans 81.0 54.8 52.8 56.9 p58
47.6 78.6 47.2 50.0
45.2 47.6 51.4 41.7 60.0
AUgust..eeeeens 42.9 59.5 52.8 45.8
September...... 66.7 64.3 52.8 62.5
October.eeees.. 57.1 47.6 69.4 r54.2 53.3
November......: 21.4 ré6, 33.3 61.1
December....... r83.3 r4.8 | r62.5 p72.2 |
1964
January....... . r0.0 p78.6 r51.4
February..c.... p90.5 p45.8
Marche..eoeeeeee
Aprile..cecen..
MaYeseooooncons
Jun€ee.eaesss .o

Federal Reserve Bank of St. Louis



Analytical Measures 37

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

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

NBER Leading indexes--Continued
3 D5. Initial claims for
Diéé Prggégs, D19. Index of stock prices, D23. Index of industrial unemployment insurance,
Year and (arc.n’md 700 500 common stocks materials prices State programs, week ended
month . (80 industries)? (13 industrial materials) nearest the 22d
corporations) (47 areas)
l-quarter l-month 3-month 1l-month 3-month 1l-month 5-month
interval interval interval interval interval interval interval
1960
JULY e eoonenstonn 45 32.9 63.5 46.2 38.5 55.3 26.6
Augusteeeeoeen. 76.5 38.8 46.2 57.7 17.0 23.4
September...... . 15.3 36.5 42.3 34.6 68.1 20.2
October.s.veeess 47 23.5 42 4 23.1 42.3 42.6 21.3
November....... 89.4 76.5 46.2 15.4 36.2 57 .4
December....... 80.7 93.8 26.9 30.8 53.2 31.9
1961
January...ceeses 47 87.0 96.3 38.5 46.2 59.6 57 .4
February....... 96.3 96.3 69.2 76.9 31.9 59.6
March..seeeeeses 86.0 95.1 80.8 73.1 80.9 61.7
Aprilececeeenss 60 72.6 93.9 65.4 80.8 40.4 66.0
' 81.1 70.7 53.8 57.7 48.9 68.1
JUNC.eeeeesenns 40.2 57.3 46.2 50.0 58.5 66.0
JUlyeeoann 58 42.1 57.9 50.0 53.8 51.1 61.7
August..eioenns 81.1 54.9 76.9 69.2 61.7 93.6
September...... 39.6 55.5 53.8 69.2 46.8 93.6
Octobere.esesss 56 45.7 62.2 38.5 42.3 78.7 68.1
November....... 87.8 72.6 30.8 46.2 74.5 63.8
December....... 56.1 52.4 65.4 57.7 23.4 91.5
1962
January.e..eeee 54 26.2 39.6 73.1 61.5 57 4 4.5
February....... /A 37.8 34.6 53.8 83.0 51.1
March....... 48.2 32.9 46.2 42.3 46.8 €6.0
April...ciiinen 47 9.1 0.0 38.5 50.0 46.8 31.9
MiYeseeoenas 1.2 1.2 53.8 42.3 40.4 21.3
JUNC. e eeatnanss 1.2 1.2 23.1 42.3 14.9 3L.0
JULYeernnnnosse 48 67.7 8.5 30.8 23.1 68.1 1.9
Augusteiecessss 78.0 67.1 42.3 23.1 57 .4 38.3
September...... 34.8 31.1 50.0 4R2.3 44T 78.7
October...oesss 56 6.7 72.6 57.7 65.4 46.8 48.9
November....... 98.8 90.2 69.2 79.2 72.3 22.3
December,...... -84.8 98.8 37.5 62.5 27.7 63.8
1963
JaMUATYeeseoans 50 97.6 97.6 58.3 50.0 36.2 63.8
February....... 79.3 93.8 66.7 58.3 87.2 L4.7
Marchesesesroens 43.8 91.2 46.2 50.0 47.9 53.2
April...cvinsse 59 91.2 90.0 50.0 53.8 447 83.0
Mo enennnnennes 85.0 88.0 46.2 34.6 48.9 46.8
JUNE. e vvannans 51.9 62.5 65.4 38.5 71.3 53.2
JULYeeesooennes 56 29.4 54.4 34.6 38.5 46.8 57.4
Aaguste..cens.. 75.0 60.2 46.2 34.6 55.3 66.0
September...... 76.9 Th b 50.0 61.5 36.2 40.4
Octobersee.ee... 55 449 r56.4 73.1 69.2 66.0 27.7
November......: T44..9 r50.6 69.2 80.8 38.3 61.7
December. . ..... r68.4 r68.4 61.5 73.1 23.4 59.6
1964
Januaryee.eoo.. r74.7 73.7 57.7 76.9 87.2
FebTuarye...... 64.7 50.0 265.4 36.2
Marche......... 250.0
Aprileseveee...
MBYeeorvoonceans
JUN€sevececenee

1The diffusion index is based on 85 components through November 1960; on 82 components, December 1960 to February
1963; on 80 components, March 1963 to August 1963; on 79 components September 1963 to January 1964; and on 78 components
thereafter. 19 components and 5 composites, representing an additional 22 components, are shown in the direction-of-
change table (table 6C).

2pverage for March 13, 14, and 17, 1964.
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Table 4.-DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JULY 1960 TO PRESENT..Continved

Percent of series components rising. Numbers are centered within intervals: l-month figures are placed on latest month;
3-month figures are placed on the 3d month and 5~-month figures are placed on the 4th month of span; 4-quarter figures
are centered in the middle quarter; 1-quarter figures are placed in the 1st month of the 2d quarter. Seasonally ad-
justed components are used except in indexes Dlla, D19, and D23, which require no adjustment, and D3/ which is ad-
justed only for the index. Table 6 identifies the components for most of the indexes shown. The "r" indicates
revised; "p®, preliminary; and "NA¥™, not available.

NBER Roughly Coincident indexes
D41: Number ?f employees D47. Index of industrial D54, Sales of retail D58. Index of wholesale
in nonagricultural .
Year and establishments production stores (24 types prices (23 manufactur-
month (30 industries) (24 industries) of stores) ing industries)
l-month 3-month l-month 3-month l-month 5-month l-month 5=month
interval interval interval interval interval interval interval interval
1960
JULY.eeeoanonens 35.0 23.3 39.6 41.7 45.8 18.8 45.7 41.3
August.eeeeennn 35.0 26.7 45.8 20.8 45.8 56.3 30.4 39.1
September...... 23.3 33.3 25.0 20.8 45.8 37.5 19.6 23.9
October........ 30.0 25.0 33.3 16.7 72.2 35.4 50.0 30.4
November....... 18.3 18.3 27.1 12.5 22.9 50.0 3.8 34.8
December....... 13.3 20.0 20.8 20.8 37.5 43.8 56.5 47.8
1961
January...eeves 45.0 15.0 45.8 37.5 58.3 43.8 39.1 43.5
February....... 33.3 40.0 52.1 62.5 41.7 43.8 47.8 34.8
March.....cen.. 61.7 43.3 66.7 8l.3 60.4 64.6 41.3 39.1
Aprile.cvecene. 56.7 78.3 83.3 83.3 22.9 62.5 65.2 43.5
Mayeeenon 86.7 85.0 77.1 87.5 79.2 64.6 45.7 52.2
JUDE.sevveneans 88.3 90.0 91.7 83.3 77.1 56.3 37.0 41.3
Julyesensns 70.0 90.0 79.2 100.0 60.4 83.3 50.0 43.5
August..oeeesss 70.0 66.7 83.3 79.2 68.8 87.5 56.5 47.8
September...... 56.7 80.0 45.8 79.2 39.6 95.8 60.9 54.3
October........ 71.7 80.0 72.9 75.0 83.3 81.3 39.1 45.7
November....... 81.7 78.3 83.3 87.5 87.5 83.3 47.8 50,0
December....... 63.3 76.7 56.3 41.7 60.4 83.3 56.5 60.9
1962
January........ 55.0 78.3 29.2 50.0 58.3 85.4 69.6 54.3
February...vees 80.0 88.3 83.3 66.7 50.0 93.8 43.5 63.0
March.......... 71.7 88.3 83.3 91.7 70.8 89.6 52.2 63.0
April....c.eves 86.7 80.0 75.0 83.3 68.8 70.8 58.7 58.7
MaYeeeeeoononan 71.7 73.3 83.3 70.8 58.3 81.3 45.7 52.2
JUDE.iueeannnns 55.0 65.0 62.5 79.2 18.8 79.2 43.5 47.8
JULYeeeennvnnns 56.7 51.7 54,.2 68.8 83.3 70.8 39.1 43.5
August..eeeenes 46.7 38.3 58.3 79.2 75.0 54.2 41.3 30.4
September...... 36.7 35.0 79.2 41.7 64.6 95.8 54.3 41.3
October...osees 45.0 26.7 29.2 62.5 39.6 95.8 34.8 34.8
November....... 33.3 28.3 54 .2 45.8 87.5 81.3 45.7 23.9
Decembers «vevas 43.3 43.3 41.7 58.3 66.7 79.2 39.1 30.4
1963
JanuaTry..cove.. 63.3 53.3 66.7 54.2 50.0 81.3 39.1 34.8
February....... 48.3 65.0 68.8 81.3 54.2 56.3 43.5 28.3
March... . 83.3 71.7 72.9 83.3 52.1 45.8 37.0 45.7
April...... 66.7 83.3 62.5 91.7 41.7 58.3 41.3 50.0
Mayeseeenaennas 85.0 78.3 87.5 87.5 52.1 62.5 58.7 52.2
JUNe.eoseecanns 61.7 75.0 75.0 83.3 75.0 75.0 60.9 52.2
JUlYeeoevonanss 75.0 60.0 64.6 87.5 66.7 66.7 50.0 69.6
AUGUSt.seosnras 48.3 50.0 62.5 72.9 64.6 70.8 56.5 73.9
September...... 45.0 48.3 47.9 58.3 25.0 54.2 58.7 71.7
Octoberesecesss 65.0 40.0 50.0 r60.4 58.3 rél .6 r76.1 69.6
November......s 41.7 r63.3 60.4 r60.4 54.2 r60.4 r67.4 73.9
Decembers.....s r70.0 T45.0 ©58.3 58.3 r70.8 p72.9 63.0 p76.1
1964
JANUATYevaeeeasn r56.7 p70.0 160.4 pb2.5 50.0 r58.7
February...... . p80.0 p58.3 p54.2 pb5.2
Marcheeooesenss
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Table 5.-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JULY 1960 TO PRESENT

Percent of series components rising.,

dle quarter; l-quarter figures are placed in the 1lst month of the 2d quarter. "r" indicates revised; "p", preliminary;
and "NA", not available.

Numbers are centered within intervals:

4-quarter figures are centered in the mid-

Year and
month

D35. Net sa

les,

manufactures

(800 compan

4-quarte
interval

ies)

T

D36, New orders, dur-
able manufactures
(400 companies)

4-quarter
interval

D48, Freight carloadings

(19 manufactured
commodity groups)

4=-quarter
interval

D6l. New plant and
equipment expenditures
(16 industries)

l-quarter
interval

Actual

Antici-
pated

Antici~

Actual pated

Antici-

Actual pated

Change in
total (000)

Antici-

Actual pated

1960

JUlYeeensennens
August..eeenans
September......
October.e.coaeee
November.......
Decenber.......

1961

January.eceeees
February.......
Marche..ceeeeee
April...coiveces
Mayeoeenonnnnne
JUNE.eevesennns
JUlYeoeosanoses
AugusStesseseans
September......
October.c..eess
November.......
December...ce..

1962

JaNUATYeeescsss
Februarye.cce.s
Marchescceceess
Aprilececcecess
Mayeoooeoncanns
June.c.oseeecns
JUlFeeoenoanans
August..oieeens
September......
October........
November.......
December.......

1963

January.seeeess
February.......
Marcheececeiceses
April..cieieaes
MaYesoeensannse
JUNEL v envsnnsn
JULYeecenanenes
Augusteceecenss
Septembers..eo.
-Octoberceecess.
November.......
December.......

1964

JanuaTYecsses..
Februarye......
Marche....eo000
Aprileccicecces
Mayoeeoeoeoavones
JUNEsseveccsses

50

60

72
A

82

"8
"7
72

U,

76

74

70
68
‘82
83
‘88

86

88
80
U

“82

80
80
8

‘85

50
‘62 68
72 78
73 78
‘82 86
82
76 8
74 U,
7 70
76 76
77 76

76 76

21. 50.0

. e

26.3
36.8 89.5
68.4 73.7
87.5 89.5
89.5
57.9 9.7
63.2 89.5
68.4
(Na) 63.2
78.9
68.4

78.9

279

=212

+19
+125

+62

+28
+38
i,

r+36

56.2

34

28.1
46.9
56.2

59.4,

65.6

68.8

50.0
75.0
75.0 71.9

7.9
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT

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

1-month spans

3-month spans

1963 1964 1963 1964
21 industry components

glalal al el vl alelslolatel ajul micsl slalalalmlglalwlalelslolal o]l o ul Bl e

R R BRI R RE

of alal al gl elelalw atelslol slolalaleall 2leloles{olalalxlg|alewalels]lolalofs

RIS Sl & S|2| 8] 288|288 &£ &S] S{2|&| 2|2 & L(3[R]|2|8|8| =282 &| 2
Percent TiSiNge...eeveeeeseconnesrssoassas| 52 T4 40 17 8L 48 45 43 67 57 21 83 90 74 7L 64 31 52 55 79 48 60 64 48 67| 5 79
A1 manufacturing industries.......v.v.veef ¥+ - ¥+ - ¥ 0 - - + - -~ 0 + + - + - + o + - + 4+ + | - +

DURABLE GOODS INDUSTRIES
Ordnance and 8CCESSOT1IESsve.viererrinsnsessesa O ¥ = - + + - + + - - + + + + - - - + 4+ + o + - -] - -
Lumber and wood ProductSsc.eceseeessecesssesssf O ¥ = 0 = + + - + + - + + + + 0o o - + + + + - + +| - +
Furniture and fiXtureSsc...civecescescroesacss ¥+ ¥ - - + 0o 4+ - - o + 0 + + + + - o t + o - - ¥ +| - +
Stone, clay, and glass productSeccecevececeess * F F -+ - - - 4 4+ - - + - -+ + + + + - -+ o+ - - +
Primary metal ProduCtSe.scuesccscrsecsesseseed T+ - + + + - - - - 4+ + + + + + + + + - - - - o F| + +
Fabricated metal productSeseesesesessercessses ¥ 0 = = + — 0 + + -+ + + + + - + o0 + - + + + +! - +
Machinery, except electricale.....e.evvnvese.d © 0 - = F F 0 0o + - + + + L S A T R O I
Electrical machineryeseseaceescecvoccssesssass = ¥ - - F 0o + o o - + + - 95 = = 0 t+t +t - - - - o] - +
Transportation equipment.....ceeeeurineesceness ¥ - - - + + - -+ + 0o o - + - - - 0o t+t + - - + + +| - -
Instruments and related productSe.c.eceescse.ss = ¥ - = ¥ -+ - + - - o4 + -+t + - - -+ - + + o -] - +
Miscellaneous manufacturing industries.sv.....] + * - - + - + + o0 - - + + + + + - - - 4+ + + 0 - -] - +
NONDURABLE GOODS INDUSTRIES

Food and kindred producCtSescecccsscscscssavese = ¥+ + - + + - + - + -~ + + R i - o
Tobacco MmanufaciureSec.serecerecseersasaveneas ¥ - + - F + - + - + + - - + -+ -+ + + + - - -+ -
Textile mill ProducCtSeccecesvsorciororsssasass — T + - + - - + + + - + + o + + o + - + - + + + + +
Apparel and allied productS.....cevesuiseeccess ¥ 0 + - + ~ 0 - + - -~ + + + + + - + - + -+ + - - -+
Paper and allied ProduCtSeeccscessssssescssess) — 0 + - + + 0 o + + - + + + + 0 - - - + + + + + + - +
Printing and publishing....ccoveevveverenneecse ¥ ¥ 0 - ¥ - 0o + o 0o - + + + + + + 06 - 0o o + + - o -+
Chemicals and allied productS....sesvseecseess =~ 0 + ¥ - = + - 0 o - + + - 0 - *t + - - - + - - + +
Petroleum and coal productSe..eeessescecsassss) = = 0 + = 0 = = - + ~ F + + - -+ + + - - - . = F +
Rubber producCtSesecseeccscscvsccesssencassasas © ¥ 0 -~ - = +# + + - - + + + o+ - - - -+ + + + ¥ - -
Leather and leather productSesseececcscececees = ¥ = - + 0 - + + + - '+ + -+ + L P S

+ = rising; o = unchanged; - = falling, Series components are

Federal Reserve Bank of St. Louis

seasonally adjusted by issuing agency before

the direction of change is determined.
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lable 0,«VIKEL | HUN UF CHANUE IN DEKIED CUMFUNENID UYER JFCUINIEY 1IME 7 AIND AND FERULCIN G UF JERIED RIJINU: JAINUARLT 1702 1U § RLILIY I *=LUNHIUSY

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

l-month spans

S5-month spans

1963 1964 1963 1964
36 industry components
SlolalalxlcldlwlalLl=10 eloftsiaIx|E Slotnlati>s[sfr |n|laiPr i |lo(elolg i ibic
BIE18\202)2121 2181812188\ 8181218)\2 1812181218212\ 2)812)8)8)818)8 51802
olgla|ln]la | E]ldl]ate|rloloslo e | &> wlalLlzlolSstio aia s |[dlw]lalv >0 =]
S S I G B G A A S A R R A -l A A A A R A A A A A E R A SR R A
Percent TiSiNge...eeeeerveereoreneeanaenna |Ph 43 54 64 53 47 51 53 53 69 33 62 [51 46 75 78 67 75 Th 56 57 50 42 46 62 54| 61 72
All durable goods industrieS......eceeee.. |+ + + - -+ -+ 4+ - | tF - + + o+ + o+ + - - + - + +
Primary metals:
Blast furnaces, steel millSei.eeeeernruercaaf+ + + + - - - - + + - - |+ + + + + + + - - - - -+ | + +
Nonferrous metalSe.cseceereccssacessscssnses |t ~ + ¥ - + - - + - - + | + - + + - + + + + - - + + +| F +
Iron and steel foundrieSe..ecveerenennnesensf - + + + - + - - + + + + | + - -+ - + + + + + - + t+ +| + +
Other primary met8lSseecvesereorosnsosassess| = + + =« + - - - + + + + | - + + + + -+ + - - - - + +| + +
Fabricated metal products:
Metal cans, barrels, and ruMSeeceesseeces..|{ ¥ 0 0 + - - + + - + -~ |+ - + + + + + - - + - + + - -+
Hardware, structural metal and wire prod....[+ + - + - + - + + - |+ + + - - -+ - - - . - -t >
Other fabricated metal productS...i.iececees | ¥ - 0o + - + - + + + - + - + + + + + + 5 - + - + + +} + + 5
Machinery, except electrical: o
Steam engines and turbines®..eee.eeevessvaes| = + - = + - - + 4+ - + T+ _ + + + - - - - - + - 0o *+| + - ;
Internal combustion engines*.....eecceeveeas |+t - - + + - + - - + - 0|+ - + + - ¥+ + ~« + + + 0 ~ - - + -
Farm machinery and equipment.... P I T SR T o S S S R -+ -+ - + - - + + + o] T + o
Construction, mining, and material handling*|+ - + - + + - + + + + + [+ - + + + t + + - - - - - F o+ o+ fudl
Metalworking machinery*......... . . . T A A A B L e T L B A
Miscellaneous eQuipment®.....veeveeeceeseses| T = ¥ + ~ - + + + - -+ - - L S Z
MAChINE ShODPSe.eoeeescococsencssersenssncsase | = + + £ + + - + - -+ | - + -+ + + + + + + - - - I - ¢ o
Special indusiry mAChIiNErY*e..eeveecesressas [T - * - + - + + + + - -1+ - - -t - + + + + + -+ - I
General industrial MAChiNETY*..eeeveveeessns |+ + 0 + - = + - + o - + | - - -t +t + - 0 - - - - F| + _ &
Office and store MACHINES¥essesesrrsaceneess [T ~ = F - + — ¥ « & - + |+ 5 L A S e L ~
Service industry machinery*....ieeeeeeeeceses | = ¥+ - ¥+ ~ - + t -+ t - - L T S I 2
Electrical machinery:
Electrical transmission, distr. equip.*.....| - * - - + - + + 4+ o + *+} - - + - + + 0 - = - - - F +| + +
Electrical industrial apparatus*.....eeeeves |t ~ - - + + ¥ + -+ -+ - - L A S I
Household 8pplifncesS.eceesseeccsesssncessasa | -— ¥+ F - + + F - -+ - 410 - -t + -+ + + F o+ o+ + - -+
RAAIO 80 TVerevuveennannssronecarannssseces | T ~ F ¥ F — = & — + + + [ -+ + o+ + + - e+ - - -+ -+
Communication equipmente..cecevececeoanss L S T A A S L e i
Electronic cOMPONentSaescescasecacossevenss - -+ -+ - 0 - *t +t e - -+ - -+t -+ + 4+ - - -+ F T
Other electrical MRChIiNETry*e.iieierseessesee | T + = + - + + - - + + -1 & = R A A B
Transportation equipment:
Motor vehicle assembly operationsS.ieeeecesss ¥ - = + - + - + F + - -4 -+ L A LU B
MOLOr vehicle PATtSeues e reeeecevenvenanesesa| = ¥ + = = = + - - + ~ @+ + L A A e Sl A
COMPlete BITCrafte..ereeesccrscrasesennsenss | ¥ ~ + = = + + - - + |+ - R A A + -
Aircraft partS...... terees P B T T - -1+t + - -+ -+ - S
Shipbuilding and railroad equipment*..sv....f- - + + * + - + + -+ - F - -+ - F + + + + - -+
Other transportation equipMente..eesesseees. |+ - ¥ + + + - + - - - F |+ - L S S ]
Instruments, t0tal.c.eeeecseressiocsenincnenas| = ~ ¥ - ¥ + -+ - - - -t L S A A
LUMBET, TOTALerennrerevennrensanenasonnneenana [T + = ¥ + F + + — + - —j+ + A A S A A A A T
Furniture, 10t8leee.eciviavercrcreranescasaes L A S A A S B L il B
Stone, clay, and glass, totale...eeiveneenrees | = = S A A S S A ] B
Other durable g00dS, T0Tleeeeresssnrennenaeae | T = = ¥ = =+ - = — 4 + [ % R e A B
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter- n
mined. *Denotes machinery and equipment industries that comprise series 24. j—t
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Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continued
C.--(D19} Index of Stock Prices, 500 Common Stocks

l-month spans

3-month spans

1963 1964 1963 1964
24 irdustry componentsl glotalaix|g|lr|wtale|sfolslielalals]|c S Slal»|s|ajulale|z|olsiela|(six|s
0

§|1218\21812\213\51812\818\2 6\ 8\ 21 51818\ 208)\202\2151218180818181 91212

(3] [>B ] ~ Y =R Ls! Ml || 0 =l = &~ [ =Y + = < [ol ¥ s] & s Bles |||+ B [%] s lal|&

8|8 |1&|E|1S|RIZ|S|SI2(& |82 |Z|2|IS|2 (R |S|L|2|Z|E|2 (2|28 (8|2[&|S|< |2
Percent risingZe.ceeveeeeccenennrcenneanns|98 79 A4 91 85 52 29 75 7T 45 45 68175 65 99 98 94 91 90 88 62 54 60 74 56 51 |68 74
00 STOCK PriCeSeceeececesesevansscansaane T + = + + o - + + + - +{ + + + + + + ¥+ + + + + + + +} + +
Mining and smeltinge...eeeoeveeeneruwncsoansen.| + + No NA Na NA NA NA NA NA NA NA | NA NA + 4+ NA NAa NA NA NA Na NA Ni NA NA |NA NA
Coal, bituminouse........... F R T A S T A S T + 4+ +F + + o+ + 4+ T F
FOOd COMPOSItear.crrvervssnsvessrenscnrosecnass| ¥ + = + + + - + + - + +1 + + + + + + + + + + + + + + | F +
Tobacco (cigarette manufacturing)e....eceeesee] ¥ = + + - « - + + + - +| - + R S A I
TeXtile WeBVEISeue v oseeecrorsnseserssnssesasss| T + + + + - + + + - + +| + - + + + + + + + + + + F + |+ +
Paperecereroansaens seessercacerncsenssasssanss| T ¥ -+ t o - + + + - + - - L A S S ST e A S S
PUDLiShinge.voereeenececnsonvesescoossereneesa| + T = + F + + + + - - +1 + + + o+ -+ - -+
ChemicalS.ecsseerersaacsosescossssnssscssssacas] ¥ T - + + — — + + - 4+ +| T + + + + + + + - - 4+ + + +1F+ 4
DIrUESeecoceesrrsentosoassssnssssssasssssssases|l ¥ + - + + — — 4+ + - - +{ + + + + + + + + + + + + + - |+ +
011 COMPOSiteacrerseanssvsncssoscsonsssssaseee| ¥ + + + + + + + + - o +| + + + + + + + + + + + - - |+ +
Building materials composit@seeccrececesvaaees | ¥ ¥ - + + - - + + -~ -~ - + + + + + + + + - = + + - - |+ 4+
StEElaueiieeeroceronasenssasssssseresasanasses| ¥ + — + + - - + + + - +[ + _ + + + + + + - + + t+t + - |+ +
Metal fabricatinge.ccveeeiiiinierereirvreeneseal ™ + = + + + - + + -~ <« +] + + + 4+ + + 4+ + + + + + - + |+ 4
Machinery composSiteecevececirosocncaceresessss | ¥ + + + + + - + _— - + 4} + + + + + 4+ + + + + - -+ + |+ o+
Office and business equipment.....eeveeeseeese| ¥ + - + + - - + + + + +| + + + + + + + + - = - + + + |+ 4
Electric household applianceSeceeeesesssssecess| t = + + + + - + + + + +1 + + + + + + + + + + + 4+ + o+ 4
ElectronicBessveeeecsencorcvenseeasscesnssencnes|l ¥ = + + + 4+ « F+ + - + +| - _ + + + + + + + + + + + + | 0 _
AUtOMODIleSenrcrervaserresssacssssscasssssanns{ t + + + + + - + + + - - + + + + + + + + + + + + + - -
Radio and television broadcasters.c..e.ecevee. |+ + + + + + + + + + + + -+ + + + + + + + + + 4+ + |+ 4
Telephone COMPANiESseerseerrsnssvessessssvsnes| T ¥ = + + - - + + + + 4+ + + + + + + + +t - - + + + + 1+ 4
Electric companieSsieseeeecssccsosoccssassases| t ¥ = + + « - + + - - F| + o + + + + + + -+ + 4+ - -1+ 4
Natural gas distributorSe.c.ceecesecciscsoacaal t = = + + + - F+ - - - +| + _ + + + 4+ + + + + - 4+ - -1 - _
Retail stores compositeeeeeeveivivecisiseececs. | ¥ + + + + + + t - - |+ o+ + + + + + + + + + + + -+ +
Life iNSUrBNCEe.cevsiesivarssrsrasensnssssesse}) ¥ ¥ + + + + 0o + + - - | + + + + + + + + + + + + - - +

+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted.
1The 24 components shown here include 19 of the more important industries and 5 composites representing an additional

ing the diffusion index in table 4.

NA = not available.

22 of the industries used in comput-

2Based on 82 industries to February 1963; 8 industries, March to August 1963; 79 industries , September 1963 to January 1964; and on 73 industries there~

after.

Federal Reserve Bank of St. Louis
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lable 0.~UIKEL 1 IUN UF LHANULE IN DEKIEY CUMPUNEN Y UVEKR SFEUIFIEV [IME DFAND ANU PEKUEN | UF YERIED KDING: JANUAKY 1¥063 1U FPKEDEN I -Continved
D.--(D23) Index of Industrial Materials Prices

13 industrial materials components

l-month spans

3-month spans

=
O
e
N

Dec-Jan
Jan-Feb

Feb-Mar

Jun=-Jul
Jul-Aug

Oct-Nov
Nov-Dec
Dec~Jan
Jan-Feb

Sep-Oct

Feb-Marl

Apr-May

May~Jun
Oct-Jan
Nov-Feb
Dec-Mar
Jan-Apr
Feb-May

Mar-Jun

May-Aug
Jun-Sep

Jul-Oct

Aug-Nov

Sep~-Dec
Oct-Jan
Nov-Fet

Jan-Apr
Feb-May
Mar-Jun

Percent risinge...cceecievenceeeeiviesnnans
All industrial materials..........ccvveen..

Copper SCTAP (1De)eereeceeercncarecarroronanans
Lead scrap (1b.)ese...
Steel scrap (1oN)eceersserocane ereeen
TIN (1D )eerevensrvonceonersnnoncoasonscacnsone

7INC (1B )evevoervnerevoncsoscosasonsncaannsnns
BUPlap (¥de)eeeoceeeeecorosseacasseascasaasnnnse
Cotton (1b.), 15 markel GVErAg€sesessseraeesnnes
Print cloth (yd.), average..... Ceeeaen
WOOL tOPS (1be)eecvvuoevoencnsoconoonsnnnnscnes

HidesS (1De)eeceecoreeovrvoscnnsssassvasonsnsons
ROSIn (170 1Du)ecuonrvreeveooocoaasovosaoasconns
RUBDET (1De)eeevurevecrooceccrasasscosonancnses
TALIOW (1D )euerroervocooereanoossonescorsnossa
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+ = rising; o = unchanged; - = falling. Series components are not

‘average for March 13, 16, and 17, 1964.

seasonally adjusted.

NA = not available.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continved

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

1-month spans

5-month spans

+
Q
o 1963 1964 1963 1964
g8
oo 26 area components glalglalzls|zizielelslelslelslalalsilslslalalnis|zlelelelslelelalylaln]s
o
-+ FEIE\BEIZIR\ 155 \2(E 2218\ B1812 0208 \EBI2I2181) F1818)\K|8\2 (68182
olololajalsis|dlw|ax]le]lz]lolslelalslisllv|alelslolslolalalmlalim]w|aje|z]o|s
gl 1@ iglz|gB 181 |1K|S |12 (RS2 |E(& L2 |S[S{2[R|2|L|£[&(€=2]|2|Z[S|S[2{&]8
Percent risi-Ze...... eosreseaccsaesanns 36 87 48 45 49 71 47 55 36 66 38 2387 36 22 64 64 45 53 83 47 53 57 66 40 2862 60
47 labor market areasl.....vieceveceesd = + + - -+ -+ -+ - |+ - -4+ o+ -+ - -+ - -]+
NORTHEAST REGION
7 |Boston........ eirersseeseenren F P L + -+ - 4+ -1+ * + + + - - + - + - + - -} .+
16 {Buffalo*ceee.veenscensns e ceestecesesenescd t F O+ + - 4+ - - + 4+ - I+ - -+ -+ -+ - -+ + + +|{F -
11 | Newark*. ........ tececesssrescessstssssesass] = T - - -+ F+ + - + - +|+ + ST S
1 [New YOrKe..veooveerornnnns ceesecessrecnans -t - F -+ -+ - + + -]+ + -+ + + + + - - - - - -]+ +
21 [Paterson®*,.....cce0000000 cevsecesesscarense = T - - - + + - + - - F]+ + + + t - - - - -+ + - =]+ -
4 {Philadelphia*,........ eesssevesereen cecves Jtr ¥ 0 v+ - + + -+t - |+ - J T I O T R
8 | Pittsburgh®*ee.ceeeeeerneens eestseserssaad = T F - 4+ + - - - + -]+ - + + + + + + + + + - - =] - -
23 [Providence*%....... o PN B T TN S PRI S B -+ -+ + -+ - -+ =+ +
NORTH CENTRAL REGION
3 |ChicagO0sessasccsesessesssssasavscnssrssassse = ¥ + = + + = + - + - |+ - -t = - =+ -+ -+ - -+ _
18 [Cincinnatice.cecveceesceoscncsosecncocsnace ¥ + = = + + + o - - -+ - -+ + - + + + -+ + - |+ _
10 [Cleveland.s.ecececccenes ceeecaas cererreesesd T =+ - + + + - - 4+ |+ . -+ + + + + + + -+ + - - 4+
26 [ColumbuS...... eesecoreensssscesssnsesrernand = ¥ - = + - F 4+ - 4+ - 1+ o - e+ -+ + + + + + + |+ o
5 |Detroitececcesorccecveroscsassscosenssesesd T = + + - + F - 4+ o~ + |+ _ + - -+ - -+ -+t -+ 4
25 | IndianapoRrisSe.eceeecans ceeeeens teseconcns R I R T T R i - -t - -+ + -+ o+ - =+ 4
22 |Kansas Citye.coeeosns [ berrsseesd = T+ - =+ + - 4+ - + -l 4+ _ J T T S T I
15 |Milwaukees.sevnereeonenne tesecsessracecisessd = T = F + F 4+ + -+ - ]+ - -t -+t o+t - -] - s
13 |MinneapoliSe..ceceeass eeevecnee veesesssaned - Tt - - + + -+ + - 4+ _ + + - - - - - - -+ 4+ |+ 4
9 |Ste LOUISseetevencccacnns eeevenncscsenssed = F * = - + - - + + - |+ - I I S T I
SOUTH REGION
20 {Atlanta......... essecsssesessssnsssssssesed ¥ O - + + + - -+ + -1+ + -+ + -+ + + + + + - - -
12 |Baltimoreseececaceeecsse vessssserersereresd = t - -+t + + - + + - |+ - + + t - - - - - + + + -+ +
17 |DallaSe.eecevacesns ececssssessnaranesecered = T = T - - + + - 4+ - |+ + -t - F+ + + F + - - - -] - +
14 |HOUSTONeeeesesvsvrvsnnsssosssonocosssessesd -t -t - 4+ t+t - - - + |+ - -+ + + + + + + - - - -|+ +
WEST REGION
2 |Los AngeleS.eeeccerserrsccneces ceseensnoned - -+ -+ £ - +t + + - -} + + R T N e N A
24 Portland..................................1 - =+ -+ - - 4+ - + + |- + - - = - -+ -+ +t +t + +] - -
6 §S8N FranciSCOsiesccvossecsoscosscensncsosssas -+ -+ 0 - * - + - F) - + J T e S S I S
19 |Seattle*......... eecreectsesssrrosesoans I T B T PR T R X I A

~ = rising; o = unchanged; + = falling. Bec

verted to show a comparable activity pattern.

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

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

ause this series usually rises when general business activity falls and falls when business rises, it is in-
The direction of change is shown for the week ending nearest the 224 of the month. Series components are sea-

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

1The percent rising is based on 47 labor market areas.

Directions of change are shown separately for only the largest 26.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continued

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

30 industiry components

1-month spans

3-month spans

1964

-
3
I

1964

Dec-Jan

Jan-Feb
Feb-Mar
Mar-Apr
Apr-May

Jun-Jul
Jul-Aug
Aug-Sep
Oct-Nov
Nov-Dec
Dec-Jan

Sep-Oct

Feb-Mar
Mar-Apr

Apr-May
May-Jun

Nov-Feb
Dec-Mar

Jan-Apr
Feb-May

Mar-Jun

Apr-Jul

May-Aug
Jun-Sep
Jul-COct
Aug-Nov
Sep-Dec

Dec-Mar
Jan-Apr
Feb-May

Mar-Jun

Percent risingeescecececcorccocenncnosanns
A11 nonagricultural establishments........

Ordnance and 8CCESSOrieS.s..ecvscsrscvcsvsrocss
Lumber and wood ProductS....cceecevesssoanenss
Furniture and fixtureS.ciccieseveecocsecercnas
Stone, clay, and glass productiSecescecscceenes
Primary metal industries....cceceeescescenenss
Fabricated metal productSe.ecececsecssecsseses
MBCHINETYeeuoeruonoesrecerocscnencarnonoansnce
Electrical equipment.....c.cveiiurvencrncnnsns
Transportation equipments.covieveeeeeninenaeee
Instrumenis and related products.....eevenevss
Miscellaneous manufacturing industriesS....e...

Food and kindred produCtSeeisceccecescescansess
Tobacco ManUfactUreSeseesevscsscescesrovssaans
Textile mill ProducCtSescceceecececsocsosarovas
Apparel and related productSesccesescescssnens
Paper and allied produCtSeceercesceescessconne
Printing and publishinges.seceeeereoesencecnes
Chemicals and allied ProducCtSe.eecescececncens
Petroleum and related produciSecscececececosas
Rubber and plastics productSeceecvieceiecscveaas
Leather and leather productSe.ceeciecsesveceas

Mininge.oveveereeeiiraerecerorosecsaaasssones
Contract construction.....c.vevuviererennnnens
Transportation and public utilities...eeeveces
Wholesale tradee..ccieeveresensiecrcsarorenanes
Retail tradecieeseeeveciaecerernencanacnnness
Finance, insurance, real estate.c.............
Services and miscellaneouUSscecessoesascesssese
Federal governments...oecesevescacasosaresanss
State and local governmente..ececeeieeenesanes
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+ = rising; o = unchanged; - = falling, Series

Federal Reserve Bank of St. Louis

components are

seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continued g
G.--(D47) Index of Industrial Production
1-month spans 3-month spans
1963 1964 1963 1964
24 industry components slelatslelslgielelsislslslelglalzls sislylalnislizislelslsls|alaialnls
SEEEE G REEEEEEEE R EEE R R
o Slatasla{xls|diwialLlelojslalsa]ls | Llejlolglaoafbh|luiblslrdli]|L)lolslo]lg
gl |2(£813 12 (RIS|2|8(2L |2 |& € |IS|2|&[S|&|S|2|FI2 2|2 |8 |82 (&2 |L]|L
Percent TiSinglee.eeveereeonneccneresnecead67 69 73 62 88 75 65 62 48 50 60 58 {60 58 58 54 8L 83 92 88 83 88 73 58 60 60| 58 62
All industrial productioNsecs..eocssecsessses ¥ + + + + + + - o + + + 4§+ + o + + + 4+ + + + - o + +{ + +
DURABLE GOODS
Primary and fabricated met&8lSs.eceivcineecnanee e v vh v th e hh e v v ee e el s e e e ee s T TN
Primary met8l productS..cceeeccrnecenieeesesd - + + + + - - - - + + +{ + + + + 4+ + 4+ 4+ -4 - -+ + o+ o+
Fabricated metal productS...ececeecrarscrecess ¥ + + + + + + + - + - | + + + + + + + + 4+ + + + - o - +
Machinery and related ProductSesesecceescsceces]er oo vv ve te e e er e ee we we e us S
Machinery, except electricali..cccevevercenad ¥ + - = + + + + 4+ + + + [ + - + o+ -+ + o+ o+ ]+t
Electrical machiner¥eee.eeseereecsccvnssnsees) = + 0 + + + - + - - + =] + + -+ 0o + + + + + - + - | + +
Transportation equipment...eceseeeecsveceeoneed v+ = = + + + -« - + + 0 ~]| - + + + + + + + + + - + + +| - _ >
Instruments and related productS.cesescececes ¥ + + -~ + + + - + -~ - +[ - + + + + + 4+ + + + + - - - - + 3
Clay, glass, 8nd LUMDET.eeeceveraoneascnessscneloe to ti ve oo to s oo 2o oo os oo | o0 = e P —
Clay, glass, and Ston€e.veecveeerreccarenceesf t - + + + + + - + + + +| + - + -+ + + + + + + + o+ ]|+ o+ ~.<.,
Tumber and ProduUCtS.ececcsesssescsossacessvess = + + - + - - + - - + +| + NA + + + + + - - + + + + ] 3+ Np I~
Furniture and mMiscellaneouSs..cacescecoosroescos]oe eo st cn st o0 oo o0 on o oo o ]ae o S [y
Furniture and fixtureS...sceevecesessscecsesd v+ = + + + + + o + - + +| - - LA T A N e L -
MiSCEllAnEOUSessecscorasscsserosnsasensasseas + =~ + + + - + + - + - ¥ + + + + + 4+ + + - - - + 4+ z
NONDURABLE GOODS o
»
Textile, apparel, and leatheri.sciceaccicvenansde o co v vl ol o0 ve vl ol el L - + P T L E
Textile mill ProduCtSececesccvescsrcencnaseeed ¥+ = + + + + + + + + + - - NA - -+ + + + + + + + + + - NA ot
Apparel productSese.ceececeessossacecnrsnnecss ¥ * = + - + + + - + + + 1 NANA + + + + - + 4+ + + + + +[|NANA 3
lLeather and producCltSee.cceccesecsacsasnsecases = + + - + + - + + - - +1NANA - = = = = 4+ + + 4+ + + _|NANA
Paper and printinge.cceceecceeesoceeccncnncroce]oe co v ve e te eh er ve e ae e - + P T
Paper and pProduCtSesseececscesscssssvecsssses ¥ + + = + + + 0 - + + ~} + NA - + + + + + + + + + + + - NA
Printing and publishing...c.ceviencrcencvenesd = + - + + + - + + - + + - + - - - 4+ + + + + 0 - o F| + +
Chemicals, petroleum, and Tubberesecesecceceveaee oo v v vh vo cl bl vl ol el el = - T
Chemicals and ProducCtSeeccecsccessssoscsncses + + + + + + + + + + + = - NA + 4+ + 4+ + + + + + + + + - NA
Petroleum productSe.cceieescssrsssnssrosssnsed ¥ 0 + + + + + - - + - - NA + + + + + + + + - - + -1 -NA
Rubber and plastics productSeseeecceevseceess = + + - + - - + - - + =|NANA - - + 4+ + - - 4+ + + 4+ +|NANA
Foods, beverages, and tObABCCO. . evsvrenronecvee|en vu vh v v vt e vh we e ee | TOF FO T
FOOd 8Nnd DEVErageS.ee.vcsssssccvsccsnsssesneas ¥ = + = + + + + - + - +| + NA + 4+ + - + + + + + + - +| + NA
Tobacco ProdUCtSe..cveveeeeresensocsoesesssees + + = = + - + « o - + +| NANA + - + - + + + - o+ - ~-| NA NA
MINERALS
COBLleuusvevanceoscossassesscnosssssseasssansssanes = t = + - + 0 + - = ~ +| + - + - -+ + + - + - - - - - -
Crude o0il and NAtUT8l €aS.ec.ccoseecoccssoesses = + + + + + + - - - - | + + - -t + + + + + + - - - - -
Metal, stone, and earth minerals....cceceencecafee e o ve ve o vh be e e el ee] 0 = N R S T
Met8l MiNIDZe.cverrvonencecoscccosoncecsasaes ¥ + + - + - - + + - - +| +NA + + + + + - - -+ - - -] + N
Stone and earth MineralS.s..cciecssecseaessea ¥ - + + - + + - + + - | + N - -t 4+ + + 4+ + -+ + 4+l + N
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.

NA = not available.

1The direction of change is shown for industry groups where actual data for separate industries are not available; however, estimates for each industry

are used to compute the percent rising.

Federal Reserve Bank of St. Louis

The percent rising is based on 24 industry components.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT—Continued
H.--(D54) Sales of Retail Stores

1-month spans S-menth spans
1963 1964 1963 1964
24 retail store components

dEBAEEEEEAIHHEHE R HEEBEHA R REBEHEEBHE

SR E G R R G REEEER

A A L R A R b ER S A R R RS A B R A A A N R R E R R R A R IR R R R

SlEg g 3(B8[2 s 1812812 |e|2[E[E ([ZIK]S (2[RI |L{2(&(E|Z |8 [E|5]&|2]18]8
Percent IiSingeseeeeevececeeseonacvasnasas] 50 54 52 42 52 75 67 65 25 58 54 T 50 54 81 79 81 56 46 58 62 75 67 71 54 65| 6p 73
A1l retail s8leSeseecsiccerernses RN R A ) B + + + + - + o+ o+ o+ o+ | o+ 4
Grocery stOreSeee.c.ees .o + - - o0 + + + - - + + - + * + + = 6 - -+ + + 4 o+ ] oo F
Other food StOreSescieencecvecvasoonsn - 0 - * * e+ - - o+ o+ T+ - + 4+, o+ o+ o+ - - - o+
Eating placeSeceen.vecccosoncs + + o+t -+ -+ -+ - T+t + + + + + + + + - + - +| T +
Department stores............. - +t + - 4+ + - + - - + + - + + + - - + + + + - - + - +
Mail-order storeSe....e.cve... + 0 +t - - + ¥ + - - 4+ | - + - -+ + - 4+ + 4+ + + 4+ | - o
Variety storeS...vveeeccceertsasescosscncosnss ~ T + - + + ~ + - + o« +| + - o - + + + + + + + + = +
Other general STOTeSeicecerscsserccsroensonsons + + -+t - + - + o+ + + - - -+ + + - 4+ - - o+

Men's wear StOreSe.ivvseescscessaccosscrsencsoons + - -+ + + + 0+ - + o + o -+ t + + -

Women's apparel StOreS..ceeiesecocessssaceeses - - + - + + + + - - + +| + = + -+ - -+ o+t - |+ -
Family apparel StOreSeeiiecceeceeseccerecssonasdd + = - - - + + + - - + +| + + B S T T 1 T
Shoe StOT€Seecssscreesns teesesiaseenes] ~ = + - 0o - + + - - + +| - - O + t - - - - - - - 4+ +{ + +
Furniture stOreSe..ecieceeerecencrencrenncnnee *+ + - + - + + ~ + + -~ - + + + + + + + + -+ o+ 4+ |+ o+
Appliance and radio stOreS.si.ieceeeseveccnnensd + - - - + - + - + + - +| - - + + + - + -+t 4+ + + +] + -
Building material deflerSeeeseessecececncensasd + - + + + + - + + - - + * - -+ +t + o+ + + + + + | -+
Hardware GtOreSe..cevesveeescococcerscsncsanes)] = = = + - + o0 + - + + < - + + + - 0 - - - + - + + +| - +
Farm equipment deglerSe.seececsveoceccocscsese ~— F - - o+ o+ + + = -t + + + o+ - - + + + +| + -
Motor vehicle de@lerSeuiiuseresccssassencasssas ¥+ = - + - + + ~ - + - +| + + + o+ o+ -+ - -t - e+t
Tire and battery dealerS.eeeiecsesceccssseovnes = - = + + + - - + + + +| - _ + 4+ - - -+ 4+ o+ o+ - ]+ o+
Gasoline s18ti0NSeee verenencnresnnnncassnssss] * = + — - + + + - + + +| - - + + + + - - - -+ + + +] + +
Drug and proprietary sioresSe.c.e.. - + - - + - 0o + + - - +{ + _ o + + - + + - 4+ + + + +| + 4
Jewelry stores..... + + 9 = = 4+ - o = + = + - - + + 4+ o+ - 4 e - a + - | - -
Liquor stores...... ~ + + F+ - F+ + - - 4+ - +| - + - ¢ - + + + + + + - ol *+ +
Other durable goods stores....... + + + + + -+ - - - - ] ¥+ L R T A S AU S
Other nondurable goods StOr€Sesieessrvcrenvenes + + = - + - - + + - - +| - = + o+ +F - o+ o+ -+ 4+ - - | -

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

mined.

saInsed |y [ednd[euy

Ly



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

l.--(D58) Index of Wholesale Prices

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

l-month gpans 5-month spans
1963 1964 1963 1964
23 manufacturing industries AR EIC I R S B R R R A R A R A - R L E A PR A R R A - R R A K
SRR AR s TR R R R
olgla|alalmis|d|wajeizsto|lslolalain| wlale|sloleslaelalain|g|d|jwliale|s|o|s
[ S| 3 £
giSig g2 33128 |S|2|8[S[E|E|&|8][ 2 |S|8|2|& || 2I&|£ 2812 |8|8(2|8|S
Percent rising......... ceerersecncsenenese| 39 L4 37 41 59 61 50 57 59 76 67 63|59 65 2/, 30 35 28 46 50 52 52 70 74 72 70| 74 76
All manufacturing industries........... o0 - - 0 + + 0o o + - + - - - o + + + + + - + o+
DURABLE GOODS
Lumber and wood productS...ceesscecsssencssess] + - 0 =~ 0 + + + - « + +| - + - - - - - + + + + + + - -+
Furniture and other household durablesSe.vecessd] 0 = 0 - - + - + 0 ~- - of + o0 - - - - - - 4 =« 0 + = ol + +
Nonmetaliic mineral productS..cesecseceseseseesel = = = - 0 ¢ - 6 + 0 o0 *+| - _ - - - - - - - - o 0 0o +| + _
Iron and steelevseecvevrieneraasscnsccesassnns = = 0 + + - 0 - + + + + + - - - 0 + + + + + + + + + 4+
Nonferrous metalSeeeeeeesccsosecrevccanssennse + + + C© = + + + + + + +| + 4 - 4+ 4+ + + 4+ + + +F + o+ o+ + 4+
Fabricated structural metal products..........| + o - - + o + o + + o o + - - - = + + + + + + 4+ +]| + +
Fabricated nonstructural metal products.......{ - + o + + + + + + + 4+ + + - - - -+ + 4+ + + + + +| + ¢
General purpose machinery and equipment.......| o - - + + + + - + + + +| - + + - = - - -+ 4+ + + + | o+t
Miscellaneous macChinery...eeeeeceecssecacocess] 0 0 + = 0 0 = 0 + + + o + + o + + o 0 - - + + + + + +
Electrical machinery and equipmentes....cveees| = - - + + 4+ = + - + o o - + - - - - = - 4+ 0 - - =| - +
MOtOr VEehiCleSeeseeorevrnresssceecnssonscosesel 0 + = - = + - - + + o - + T T I e
Miscellaneous productSee.eeesessevsesncoanases| + + - - + + F + + + o | - = + + - - - + + + + 4+ + of - -
NONDURABLE GOODS
Processed foOdSe.eecviearnenninensoenonnnonnesl = = - + + + - - - + + |+ - - - - -+ 4+ + + + - - -+ -
Tobacco products and bottled beverages........| o + + + + + + + o0 o0 o +| + - [ R T T S T S S +
Cotton ProduCtSececcceesecroececrccvrcnsesesee| =~ = =« - -« 0 0 - + + + of - - - - - - 4 - - - 0o + + +| + %
WOOLl ProductSescsesveeescesasonsnsoaassscassces] + + + o - 0 -~ + o0 + + +| + & + + + + + - - - -+ o+ +
Manmade fiber textile products........veeevvedl o + + 0 - 0o - + + + + +| o + [ i S T T B S
AppATeL.. sttt it ittt icttecietectonaecesans] = t O 0O + + + o + + - o]+ o -+ + 0o + + 4+ + + + + +1 + +
Pulp, paper and allied productSese..iivveeene.| = 0 -« + + + - 0 = + o ol+ o i T T T S S S, + +
Chemicals and allied productS...e.ceecevseeeeses| = - 0 - + =« 0 0 + 0 0 of - + - e e e e - - o + +| - o
Petroleum products, refinede..ceeceveececnnsssl = 0 + + + - - - - - - 4|+ - - - - -+ + - - - - o] - -
Rubber and rubber productSe.ee.eecessreercsesa] + = - 0 = = 4+ 4+ - + 0o |+ o o S T T s
Hides, skins, leather, and leather products...| - - - - - - - - - - + |+ - - - - - - - - - - -] -+
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter-

mined.
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CHART 4

Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS

49

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

PERIOD COVERED

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

sevseene July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
————— July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
e May 1960 to present’ (Reference trough: Feb. 1961)

Index

105 -

100

‘ll[lll1|llT

workers, mfg.

1. Avg. workweek, prod.

IITﬂ]rﬂ_ﬂl||IIIIIIITI|THI|||IIlll

~«—Reference trough dates

95 -

150
140
130

T 7 ]

120

110

24. Mirs,’ new

mach. and equip, indus.

*100

80%-

* Refererice peak level. For series with a "months for cyclical dominance” (MCD) of
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llllLllLU_ll

IIIH|IIIHIJ_LLIIIIIIIIIIHIIIHIII[

lllllllllllT

bldg. 2

o

voe
POLM

9. Construction contracts
awarded, comm. and indus.

llﬂl|ITIII]'”lIIIHHIIIIIH]TTlI—r,

[€Reference trough dates

Index

~180

-140

-120

100*

permits

29. New pvt. housing units
authorized, local bldg.

140

130

120

110

100

I|II|IIIII

IlIIIIIIH||IIIH|IIIIIII|IIJI||IHI
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0 +6 +12  +18  +24 +30  +36
Months from reference troughs

-12 6

0 6  +12 +18 +24 30
Months from reference troughs

+36

“1" or 2", the figure for the reference peak is set at “100°, For series with
an MCD of “3* or more, the average of the 3 months centered on the reference peak month is set at “100%. For quarterly series, the reference peak quarter is set

at “100”. MCD values are shown in appendix C.
ISee table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.

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

2For



50 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

||||”I[T1TT 1Tl I|lIlllllll”llllll”lllT” Index
PERIOD COVERED
f
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) [—<Reference trough dates
secesese July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
————— July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
e Maty 1960 to present! (Reference trough: Feb. 1961)
TTT AR AARAR AR NN 1]10
IR R AL
Index [TTHTTT] AR AR LA B LR
—~«-Reference trough dates
150 F
13. New business incorpo- P N 105
140 rations o e ':' y 6"..':.
* 17. Price per unit of
130 - labor cost
120 100
110+
- 95
*100
90 -
1140
-1130
120
. o .: =3 ."."' 23. Industrial materials
:30 W prices {110
0 19. Stock prices, 500 s
160 common stocks 4
150 - 100°
140
130 - -190
120 -
110 - 80
*100
90
N
80 L IJ_IIIIMI lU_HILIJIIIHIIIIILLHIJHI[]IHJI[ Ju]ll'lllll IIIII'IIIIlJJllLLJlUIIlIIIII,IIIHI
-12 -6 0 +6 +12 +18  +24 430 +36 -12 -6 0 +6 +12  +18 +24 430 +3%

Months from reference troughs Months from reference troughs
*Reference peak level. For series with a “months for cyclical dominance” (MCD)of “1% or *2°, the figure for the reference peak is set at *100". For series with
an MCD of “3" or more, the average of the 3 months centered on the reference peak month is set at “100”. For quarterly series, the reference peak quarter is set
at "100". MCD values are shown in appendix C.
1gee table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions ore shown in table 7.
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Cyclical Patterns 51

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS.-.Con.

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

IRARRRRRRARE RAARAE AR AN RARRRRARRARRAARRARARARARRETY:
PERIOD COVERED | l I l I [ ] neex
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) < Reference trough dates
esevcees July 1953 to Aug, 1957 (Reference trough: Aug. 1954)
————— July 1957 to Apr. 1961 (Reference trough: Apr. 1958) ~140
e May 1960 to present! (Reference trough: Feb. 1961)
Index IT]“T][”H lllllll”lll”“[ll||||IITT[|'||I|1] <1120
43. Unemployment rate, total
—<—Reference trough dates [inverted ] T
105
41, . Employees in nonagri.
estoblishments
F Nen,
\..\,/
100
L
. Sales of retail stores,
95L
110
105/ | 55. Wholesale prices, except .".
farm prod. and foods o :
S e
100 e
B
9sL -93
|I>I||||I|I|| ||Hll||lllllll]IJLllllllll||l|l||ll !Hl”llllll |L|||||||||‘||||[J|““IHI|||||l||l
-12 -6 0 +6 +12 H18  +24 430 +36 -12 -6 0 +6 H12 +18 +24 30 +3%
Months from reference troughs Months from reference troughs

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

15ee table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7,
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Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

Months from reference troughs

Months from reference troughs

l””ll”l” |l|||llIIII[ll”l]]lllIlHl”l””r{ Index
PERIOD COVERED ’
f
Nov. 1948 to Oct, 1952 (Reference trough: Oct. 1949) [~ Reference trough dates
cesesses July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
_____ July 1957 to Apr. 1961 (Reference trough: Apr. 1958) '}140
e May 1960 to present! (Reference trough: Feb. 1961)
1135
Index Ill”{}l”lf |7”1—]IH|||ll”rllTHlIlll“'”l”I
—<-Reference trough dates 4130
51. Bank debits outside N¥C 125
A/~
120 N ' 120
1151 | 47. Industriol production 4”5
1ok 110
1051 / "1105
\\ i
A 5
*100 100
*
osk | % -9
. -130
90
1125
8s5L " | 1120
1200 N
I oo g /\v’/ -n1s
15+ 49, GNP in current dollars 52. Personal income .""‘l ~
- s / Mo
——— \ s
M0 Y4
&4 L
105 »*
W :
TN % e e et “ 100
*100 \/\/\
95
95- :
LllLllLlllllIIIIIllIll‘llllllllllllllllllHIIII JlLL“'II”I Hlll]“llllll-lllllll“ll“llllIllll
-12 -6 0 +6 +12 +18 +24 +30 +36 -12 -6 0 +6 +12 +18 +24 +30 +3

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

1See table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
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Cyclical Patterns 53

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

CHART 4

||”||I|”|| I|IH|llIll[lllllllllllllllﬂ]rﬂlll Index
PERIOD COVERED
f dat
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) < Reference trough dates
secssves July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
————— July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
e May 1960 to present! (Reference trough: Feb. 1961)
4110
Index I'”H‘I”ll IIlllll””llll”'l”ll'llllll”_rn] 62. Wage and salary cost
—~Reference trough dates per unit of output, all mfq.
....o".. // \
-t . S +105
.. ) !
120
e .:.
110 | 61. Business expenditures, I 100*
new plont and equipment VY
€100 |—heese
[ 495
90
8oL
S [ 20
67. Bank rates, short-term .‘.‘ -115
120 r business loans .‘
\ -110
115+ \
\
\
-1105
\
1o 64. Mfrs." inventories, N
all mfg. industries
100*
105} N g
‘./
o ...,
*100 """'_'_ll 195
/
/
5+ // dog
’/
-
o0t~
IIIIIIIIIIII HllllHIlIlHIII[lJ_LHIIIIIIIlIIIII |HH|]IIIII IIlllllllllllll“|I1II|||IIII'HIIII
-12 -6 0 +6 +12 +18  +24 430 436 -12 6 0 +6 +12 +18 424 +30 +3¥
Months from reference troughs

Months from reference troughs
* Reference peak level. For series with a “months for cyclical dominance” (MCD)of “1" or “27, the figure for the reference peak is set at “100". For series with
an MCD of "3” or more, the average of the 3 months centered on the reference peak month is set at-*100". For quarterly series, the reference peak quarter is set

at “100". MCD volues are shown in appendix C.
1gee table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.

2| ast 2 quarters anticipated.
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Index

Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS

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

PERIOD COVERED

From specific trough dates to 42 months later.? Specific
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--

1949 —-—=-1958
wesrasaness 1954 et 1961

110

105

IHIIIIIHllIIIllllllllllllllll!lllllIllll

|~<-Specific trough dates

1. Avg. workweek, prod.
workers, mfg

*100

280
2601
240}

2201

180

160 -

140 |-

120

*100

24. Mfrs,’ new orders,
mach. and equip. indus.

]’|||I||l|l|||l|||||l||I|||"]||'||I||||||
| —<-Specific trough dates

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

Index

—220
— 200
180

=160

—1140

~120

29. New pvt. housing units
avthorized, local bldg.
permits |

i

|

|
!
1
!
1
/

i

)
]
i

i

[N \

100

=160

150
{0
1130
{120

<110

100*

IIIIIIIIlllll|IIIlIIIIIIHIII‘II]II‘IIIILI

HllllIllLllIJ_LllllLlllllllllllIIIIIIIIIIl

0 +6 +12 +8B  +24 30 +36  +42
Months from specific troughs

0 +6  +12 418 424 430 436  +42

Months from specific troughs

* Specific trough level. For series with a “months for cyclical dominance” (MCD) of *1* or "2°, the figure for the specific trough is set ot “100”. For series with
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100". For quorterly series, the specific.trough quarter is set

ot “100".
1see appendix B for specific dates.
troughs of previous expansions are shown in table 9.

MCD values are shown in appendix C.

cycles, a 3-term moving average is shown.
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2See table 2 for latest month in current period. Percent changes for this month and comparable months after the specific
3For the current cycle, changes are based on the low (L) shown in table 2. For the 1949 ond 1958



CHART 5

Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

55

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

PERIOD COVERED

From specific trough dates to 42 months later.” Specific
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--

Illllllllll]llllllllllIITIIIIlllllllllllll

|—-Specific trough dotes

17. Price per vnit of

labor cost
i\
/\ N
!
N’ \ ;N [
AY
,I v \ | PR &
! SN S Ve LY
,/ sl g -‘: \\ oY .
K H MW ot
.
i/ < e
/ 5 e
1 *0 e .
[/ S
e

Index

120

N5

1105

1949 - —- 1958
sreseensess 1954 — 1961
Index |||||I]||||||””I”l”[””]l“”|||”H|
[=Specific trough dates
160
13. New business incorpo-

150 | rations /\/"\\ A‘

140

130

120 -

110 |-

100

200 19. Stock prices, 500

common stocks
180 | :
160 - .-...'" /" N
... /
..' . /\\- s //
140 - ..,"\ Y, -\ A/
//
120 - Ve
>/
.../I
54
'.//
-
¥100
||IIIII||||||||||||||||||||||l|“||l||l||l

23. Industrial materials
prices

100

1190
180

1170
1160

1150

-140

1130

1120

o

IILlLlJ]lIlIIIIIIlIILUIIIIIIJ[HHIJIIH'

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

Months from specific troughs

0 +6 +12  H8  +24  +30 +36  +42
Months from specific troughs

100*

*Specific trough level. For series with a “months for cyclical dominance” (MCD) of "1” or “2°, the figure for the specific trough is set ot “100”. For series with
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100”. For quarterly series, the specific trough quarter is set
at 100", MCD values are shown in appendix C.

1See appendix B for specific dates.

troughs of previous expansions are shown in table 9.
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2See table 2 for latest month in current period. Percent changes for this month and comparable months after the specific
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Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

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

PERIOD COVERED ll|||||||||‘|||lllll|lll||l”|l|r|l|ll|ll| Index
From specific trough dates to 42 months later.? Specific —<-Specific trough dates
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
1949 —-—=-1958
werasesses 1954 — 1961 ms
Index TP TERT TN P TET vrrey v v Ty T
300 - +Spet!ific tronl;gh dcnels I I [ rr’ 41. Employees in nonagri.
280+ estoblishments
43. Unemployment rate, total
260 [inverted ]
240 110
220 c.. S
(s
200 - S
7 o.
180 |- .
105
160 . a
S W O
oot 5 ¥ o* Y -y e e kY
140 5N W ‘s‘c\\ :,
g N g R
N / N R . /
120 :.//’ \\\ ./{ 100°
s r~"
..,/ \-\\'/u -‘. =150
o/ ‘
*100 3
%o, ~1145
L {140
1201
s 47. Industrial production 1135
. o ; 1130
nsk| 54 Sales of retail stores Mo A
e ..: /,\\ /'
% - A P ! -1125
3 _}L - A / /I \ I \\ r
}" - VoA / ;v e »-,/ eos
Mo y; - e/ / ‘\\ ! Aa Gl aRY 120
7 v / .“""J' (: - B
/¢ /s il -ms
.: // s .'..
105 |- [ ! ¥
[ / 2
i Al ¢ -1110
/AN /] s
:' &~ By / :
o/ J
100 ~ i 105
o ..o".
100*
||||||||||ll|||||||||||||||||l|||||||||||| ‘||“|||||Hl|“_|lllllllh“”ll“llh”“l

0 +6 +12 +18  +24 +30 +36  +42
Months from specific troughs

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

*Specific trough level. For series with a *months for cyclical dominance” (MCD) of *1% or *2°, the figure for the specific trough is set at “100”. For series with
an MCD of “3” or more, the average of the 3 months centered on the specific trough month is set at 100", For quarterly series, the specific trough quarter is set
at “100". MCD values are shown in appendix C.

1See appendix B for specific dates.

troughs of previous expansions are shown in table 9.
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2See table 2 for latest month in current period. Percent changes for this month and comparable months ofter the specific



Cyclical Patterns

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS..Con.
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Percent of specific trough levels of selected series compared for 4 business expansions. Period begins
with the specific trough date! of each series for each expansion.

PERIOD COVERED lll||||||l!||||||||]|I1|[|||l|’||||‘—[||||| Index
From specific trough dates to 42 months later.? Specific [~ Specific trough dates 140
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
1949 —=— - 1958
sasasenenns 1954 —— 1961 130
Index |||”|||||| |||||l|”||||”|Tl”|||l||||||
140 - |-<-Specific trough dotes
50. GNP in 1954 doliars 4120
130 49. GNP in current dollars A
TN /’7"’;\\ v )
. o e ~
. e ~ 4110
."... 77
120 F e 0
e — // =
~ ] = 100*
RN
110 + 3/ 170
4
—160
‘100
150 53. Labor income in mining, 150
mfg., and construction |
140 1140
3
130 - 52. Personal income 4330
ot .,
120 - P 120
o* - PR s
o ' / J.
o - i /
..-’. !
o Y aia 4110
2
/4 .‘OOC'.
100 ot - 100*
lllllllllllllH|l||||I|||||||[|l[|llll|||| IIlllllIllIIlIllIlIIllllllJ_HlllllllIHHI

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

Months from specific troughs

0 6 +12 +18 424 430  +36  +42

Months from specific troughs

* Specific trough level. For series with a "months for cyclical dominance” (MCD) of “1* or *2°, the figure for the specific trough is set at *100”. For series with
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100”, For quarterly series, the specific trough quarter is set
at “100", MCD values are shown in appendix C.

1See appendix B for specific dates.  2See table 2 for latest month in current period. Percent changes for this month and comparable months ofter the specific
troughs of previous expansions are shown in table 9, 3For the current cycle, changes are based on the low (L) shown in table 2,
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES
IN THE 9 MOST RECENT EXPANSIONS -

For series with a "months for cyclical dominance" (MCD) or "1" or "2% (series 1, 17, 19, 23, 41, 43, 47, 52, 54, 55
62, 64, and 66), the figure for the reference peak month is used as the base, For series with an MCD of "3" or mor
(series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months centered on the reference peak month i

used as the base. The base for quarterly series (series 16, 49, 50, 61, and 67) is the reference peak quarter. Se
also MCD footnote to appendix C.

Months Percent of reference peak prior to reference expansion
after beginning in--
Selected series refer-
ence | July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
troughl| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANULACEUrINEe e e esserreseorsescnnsnsccvsncs 36 NA ) 95.4| 85.4f 70.81103.3]1103.3 | 97.8| 99.0|101.¢
2. Accession rate, manufacturing......cceeceeee. 35 19.8 31.8 33.1 39.3|156.01123.8 80.11117.3 ?4'§
3. Layoff rate, manufacturing (inverted)....... 35 8.4 1 32.3| 53.0| 50.0]156.4|183.3| 77.8( 79.2 [133.]
6. Value of manufacturers' new orders, durable
goods InAUSTIies..eseesisrescosanssrsncesss 36 | 180.9 |101.5 | 46.2| 61.6]226.2|146.7[115.5[111.6 |126.¢
7. New private nonfarm dwelling units started.. 36 | 147.8 (117.1 | 44.5| 47.1]233.5]140.1|101.8| 99.6[128."
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?,.. 35 31.7 {106.5 | 46.3 | 31.1(208.8112.3|127.3|101.9 [ 131.¢
13, Number of new business incorporationS....... 35 57.9 1101.5 | 100.5 | 69.2] 77.3|112.7|137.8]125.6 ) 105.:
14, Current liabilities of bus. failures (inv.). 36 18.2 1 86.4| 63.0 NA | 141.4 | 85.3| 71.9} 63.3| 74.0
16, Corporate profits after taxes (Q)eveeccvscses 33 58,0 75.0] 26.4} 45.6|172.1| &82.2]115.3| 85.0}127.C
17, Price per unit of labor cogst indeXeeeeeeesee 36 Na N NA NA NA | 98.51100.6| 99.9100./
19, Index of stock prices, 500 common stocks.... 36 1102.31175.5127.6| 49.4| 60.1)158.7|188.7|135.7 | 140.)
23. Index of industrial meterials priceS........ 36 56,5 81.2| 64.7| 78.4]101.1| 87.1}107.1(100.3 [ 94.¢
24, Value of manufacturers' new orders, machin-
ery and equipment 1ndustrieS...eceeececeoes 36 Na Na NA NA Na 1155.7[131.7 | 108.0 | 117.1
29, Index of new private housing units author-
ized by local building permitS.eececsscoess 36 Na NA NA Na Na Na MA [103.9 | 134..
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishmentS..eeeeeeecrrarosssoncsasances 36 78.8 | 94.6| 83.71 86.8| 114.4|109.61105.2| 101.3 | 106.¢
43. Unemployment rate, total (inverted)......... 36 NA Na Na NA|198.41126.0| 63.2] 60.5] 95.
47. Index of industrial productioniecieseceseec.. 36 92.3 | 104,41 83.9) 82.21135.0}129.11108.9] 104.3 | 116.1
49, Gross national product in current dollars(Q) 33 Na | 112.6| 99.7| 71.5| 121.4]130.5{119.9 111.6| 119.C
50. Gross national product in 1954 dollars (Q).. 33 Na [114.01107.4| 88.3 Na|118.6(109.9|105.6 | 113.¢
51. Bank debits outside NYC, 343 centerSece..... 36 92.7|117.6] 92.2| 58.4|119.7|138.9| 132.4 120.7 | 129.2
52. Personal inNCOME...seecsescovscosossssessanss 36 NA1113.11 92.71 73.21127.21130.9(122.81115.9| 118.9
54. Sales of retail StOreSicescsesesscascacaseas 36 106.3 | 108.8 91.9 81.6( 129.4 | 125.9 | 120.4 | 106.0 | 115.¢
55. Index of wholesale prices, all commodities
other’ than farm products and foodS..eeceees 36 63.0 87.5 81.0 86.2] 102.9107.2(109.3) 101.3| 100.(
NBER LAGGING INDICATORS
6l. Business expenditures on new plant and
equipment, total (Q):?
- 33 51,31 96.21 75.7| 47.8 NA [ 115.2) 131.8| 89.7} 113.¢
Deverearenroresasasessssosesaoscscscsns 39 | 48.0| 90.8| 54.3 55.4 NA | 125.1(128.9| 91.9| 117.€
62. Index of labor cost per unit of output,
total mANUFACtUring.ecieceecocsssccavasonsss 36 8l.1| 91.5| 89.41 85.0} 105.7| 110.1| 108.7] 101.6| 99.%
64, Manufacturers' inventories, book value..es.. 35 Na NA NA| 80.1 NA | 141.3{117.8( 102.3( 110.2
66, Consumer installment debtaveececsecesscscass 35 NA NA NA| 91.9] 157.0[ 202.0( 150.3] 128.1{ 130.9
67, Bank rates on short-term business loans,
19 cities (Q)eveeeersorncrencescnsesoaconss 33| 8.5 91.0| 97.4f 58.3 Nal132.2]118.0] 102.9]| 93.5

NOTE: For the expansions beginning in July 1921, July 1924, November 1927, August 1954, and April 1958, the peak
had been passed and a reference contraction was underway by the month indicated in the first column. See appendix A for

the reference peak dates and earlier issues of Business Cycle Developments for the levels reached on those dates.
NA Not available.

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

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

3Comparisons are made for this series on the basis of (a) the period 33 months after the February 1961 trough (actual
expenditures) and (b) the period 39 months after the same period (anticipated expenditures for 2nd quarter 1964).
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Table 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE

TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, 54, 55,
62, 64, and 66), the figure for the reference trough month is used as the base. For series with an MCD of "3" or
more (series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months centered on the reference trough
month i1s used as the base. The base for quarterly series (series 16, 49, 50, 61, and 67) 1is the reference trough
quarter. See also MCD footnote to appendix C.

2.
3.
6.

7.
9.

13.
14,
16.
17.
19.
23.
24,

43

.

49,
50.
51.
52.
54.
55.

61.

Months Percent change from reference trough of expansion
after beginning in--
Selected series refer-
ence | July | July | Nov. | Mar. June | Oct. Aug. Apr. Feb.
troughl| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS

Average workweek of production workers,

mANULactUringeesceceecsseessssceccacsscacans 36 =0.4 | *4.4[-13.0| +5.0|+18.4| +4.1| +0.3| +2.3 ] +3.0
Accession rate, manufacturing..ciecessecsaes 35 NA | +48.3 ) =54.7 | -4.1 | +74.6|+39.4 | +10.4 [ +27.7 1 -12.5
Layoff rate, manufacturing (inverted)....... 35 NA| +4.2|-25.3+35.4 [F215.4 [F173.3 | +20.4 [ +33.3 | +51.9
Value of manufacturers’ new orders, durable

goods induSTrieS.seesseescosssescscasasonse 36 F156.31 -9.41-53.8 NA NA | +69.4 | +29.0 | +26.,5 | +35.2
New private nonfarm dwelling units started.. 36 | +51.0[+18.2 | -57.2 NA #148.6 | -2.7( -14.8{ +3.8 [+29.1
Construction contracts awarded for commer-

cial and industrial bldgs., floor spaceZ... 35 | ¥16.4 ) +53.4 | -46.7 [¥160.0 NA | +30.1 | +31.4 | +29.6 | +40.6
Number of new business incorporationS.sses.e 35 | =20.1]+37.0| -3.2|-12.6| ~-10.2 | +7.8[+16.7|+31.5 |+13.4
Current liabilities of bus, failures (inv.). 36 | +8.1] -4.1]-31.6 Na | +92.3| -27.3| -24.5| -15.9 | -24.0
Corporate profits after taxes (Q)eeeesseeoss 33 NA | +39.3 | -64.1 [ +29.2 NA ) +5.1|+35.3| +12.3 | +49.5
Price per unit of labor cost indeXe.eeeoeese 36 NA NA NA NA NA| -0.2]| +2.4]| +5.6| +2.3
Index of stock prices, 500 common stocks.... 36 | +38,3 | +68.5| -2.6 F138.5| -4.4( +52.7|+49.2| +55.5 | +24.5
Index of industrial materials priceS...eeses 36 | +35.1| -3.2|-33.6|+88.9| +49.4 | +16.0| +7.1|+15.4| -0.8
Value of manufacturers' new orders, machin-

ery and equipment industrieS.eeseseseseesss 36 NA NA NA NA NA | +77.6 | +41.4 | +22.3 | +23.5
Index of new private housing units author-

ized by local building permitS..eeeceieccese- 36 NA Na NA NA' Mo -2.6| -23.41 +2.2|+38.5

NBER ROUGHLY COINCIDENT INDICATORS

Number of employees in nonagricultural

eStabLiSHNentSeesesasceersnsesscaeensnrnans 36 | +14.3| +8.8| -12.9| +27.0| +27.7| +15.5| +8.9| +5.6| +8.5
Unemployment rate, total (inverted)seeesess. 36 NA Na NA | +70.7 Na F163.3 | +46.2| +6.5]+26.6
Index of industrial production.....ceeeseesss 36 | +35.1 4 +27.1 | -10.9 | +70.3 | +97.6| +41.1 | +19.8] +21.4 | +23.4
Gross national product in current dollars(Q) 33 | +27.7 [ +15.3 | -0.6| +42.0| +37.8| +35.0| +22.1 1 +14.5 | +19.9
Gross national product in 1954 dollars (Q).. 33 | +30.1( +14.3 | +5.0| +22.7 NA [ +20.3 ] +13.2] +9.8 | +15.6
Bank debits outside NYC, 343 centerS.sc.ee.. 36 | +19.6 | +2L.4 | -15.2 [ +53.2| +43.3 | +44.7 | +30.3 | +24.6 | +26.2
Personal INCOME.ssveesesscsscosasencanosnnes 36 | +29.5( +13.0 -8.1| +48.8| +42.8| +36.8( +23.1] +16.2 | +18.0
Sales of retail STOreS.ieccsssssssscecsnnnss 36 | ¥13.31 +8.8| -8.1(+54.9| +58.7 [ +25.9 +21.2| +7.7|+17.9
Index of wholesale prices, all commodities

other than farm products and foodS.eseeesss 36 -0.5| -4.2| -13.0] +19.0| +8.9| +12.9{ +10.2( +1.8| +0.1

NBER LAGGING INDICATORS

Business expenditures on new plant and

equipment, total (Q):3

Becesesovroeoscssasertosssosscscsnnssacse 33 | +49.5| +37.9( -13.9 [*178.6 NA [ +44.0] +38.0( +11.6 | +21.7
Decosssecassosooracocssoncsssscssssnnos 39 | +39.8| +30.2 | ~38.2 p223.1 NA| +56.3| +35.0 +14.4 | +26.1

Index of labor cost per unit of output,

total mAnUfactUring.essscesccsescsscssscnss 36 -9.9( -11.0{ -9.2{+15.9] +1.8] +14.5| +6.5] -4.4| -2.3
Manufacturers' inventories, book valu€...... 35 NA Na NA | +35.2 A +51.3| +26.0| +6.2|+11.5
Consumer installment deblt.eeeeesceeseccesass 35 Na NA NA | +92.2] +68.4 | +62.7| +45.4| +27.1 | +26.6
Bank rates on short-term business loans,

19 cities (Q)eveevososcsacscsssncccccnansss 33 | -20.7| +3.7| +1.2| -25.1 NA [ +31.7[ +23.6| +19.2| +0.6

NOTE: For the expansions beginning in July 1921, July 1924, November 1927, August 1954, and April 1958, the peak

had
the

been passed and a reference contraction was underway by the month indicated in the first column. See appendix A for
reference peak dates and earlier issues of Business Cycle Developments for the levels reached on those dates.

NA Not available,

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

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

3Comparisons are made for this series on the basis of (a) the period 33 months after the February 1961 trough (actual
expenditures) and (b) the period 39 months after the same period (anticipated expenditures for 2nd quarter 1964).
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Table 9.--PERCENT OF SPECIFIC PEAK LEVELS AND PERCENT CHANGE FROM SPECIFIC TROUGH LEVELS AS MEASURED AT
DESIGNATED MONTHS AFTER THE SPECIFIC TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

For series with a "months for cyclical dominance" (MCD) of "1" or w2" (series 1, 17, 19, 23, 41, 43, 47, 52, 53, anc
54), the figure for the specific peak (trough) month is used as the base. For series with an MCD of "3" or more
(series 9, 13, 24, and 29), the average of the 3 months centered on the specific peak (trough) month is used as the
base., The base for quarterly series (series 49 and 50) is the specific peak (trough) quarter. See also MCD footnote
to appendix C.

Months
Selected series :f:r July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
cxi)fic 1921 | 1924 | 1927 | 1933 | 1938 | 1949 { 1954 { 1958 | 1961
trough!
Percent of specific peak prior to reference expansion
NBER LEADING INDICATCRS beginning in year shown
1. Average workweek of production workers,
manufacturingecseesesescsesconccsssscsncoans 38 NA | #97.8|%100.0] 67.7| 98.3 NSC| %#99.8] *99,0| 100.0

9. Construction contracts awarded for commer- N

cial and industrial bldgs., floor space?... 32 ®,5,21%114.6/*108.2| 19.3[ 187.7] 39.4 NSC| 89.317134.0
13. NMumber of new business incorporations....... 36 #86.3 |¥106.8|*110.5 *70.4 41.8] 61.5 NSC|*138.1] 98.2
17. Price per unit of labor cost indeX.eeeceeess 36 NA NA Na NA NAI¥107.2| *90.3{¥101.0| 97.7
19, Index of stock prices, 500 common stoCKS.... 40 *¥99.2| 144.9 NSC 38.1 56.41 144.2(%186.3[#122.5] 129.5
23. Index of industrial materials pricesS........ 38 #71.31%¥100.8f *76.6| 69.8] 99.5|%135.1) *65.1| *92.9{ 93.0
24. Value of manufacturers' new orders, machin-

ery and equipment industrieS.ieeceesscvscss 39 A Na NA NA NA|*211.6{¥106.2| #99.2] 115.0
29. Index of new private housing units author-
ized by local building permitS.c.eesvececss 38 NA Na NA NA NA NA NA| #96.5[ 103.9

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural
€StabLISIMENtSeeeeerressnrersesssossrasnens 36 | *91.3| #96.6{%105.6| 86.8 113.9] 109.5[¥105.4{¥103.0| 106.1
NA

43. Unemployment rate, total (inverted).s.ece... 33 NA Na Na NA[ 120.5 ®67.5) *78.2] 89.9
47. Index of industrial productioNeeessssssssces 37 | *¥112.3[¥108.2{*116.2] 76.6| 135.0| 129.81%109.21%*109.0| 114.2
49. Gross national product in current dollars(Q) 33 NA| NSC NSC| 71.5| 115.6| 128.2| 118.9)*112.4| 119.C
50. Gross national product in 1954 dollars (Q).. 33 NA NSC NSC| 81.6 NA| 117.6} 109.8|*107.6| 113.5
52. Personal INCOME.sseeseeessessersrssssennssas 38 N [#111.1{*112.9] 75.1] 127.5| 131.0f 121.0| 115.6]°118.C
53. Labor income in mining, mfg., and construc.. 36 NA NA Naj  66.3] 141.9] 137.9|¥116.1|*108.3| 115.3
54, Sales Of retail STOTES.eetessesssssocsonsens 34 | 100.0F NSC NsC| 76.9] 120.6] NSC| 111.7*109.41 114.1

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

1. Average workweek of production workers,
ANULACHUT NG e veesocroasascaccssocnnsosnos 38 | ™15.4| 7.9 *4.5 0.0} +17.8( +4.9| *+4.1) ¥+5.2] +5.7

9. Construction contracts awarded for commer- 3
cial and industrial bldgs., floor space?... 32 Fr118.5|%82.6{%+40.1) +99.6 NA| +26.6 NSC| +30.6( +44.1

13. Number of new business incorporations....... 36 | ™23.6 42 .91%20,5%12.8| -47.7| +4.0 NSC [#+51.7} +14.9
17. Price per unit of labor cost indeXeeeeeeesse 36 NA NA NA NA NA[*+15,2] #6.8]1 *9.41 +2.3
19, Index of stock prices, 500 common stocks.... 40 [ #4621 +70.1  NSC|+149.9| +3.2] +73.7M+109.6|*48.1| +44.0
23, Index of industrial materials priceS.eceesc.. 38 | %75.00%036.7) *7.31 +87.6( +53.9M100.3| %24 .7 (*17.4[ +1.8
24, Value -of manufacturers' new orders, machin-

ery and equipment industries....eceeeveicecs 39 NA NA NA NA NA (%180.1|%89.9|¥*+36.7] t24.4
29, Index of new private housing units author-
ized by local building permitS.eeicescccess 38 Na NA NA NA NA NA Na[#+56.3] +39.4

NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural

©51ab1iShmentS. cssesesesnrseessssansanasons 36 | #+32.6(*12.0|*11.5| +27.0] +27.7] +15.5| *9.1| *+7.6] +8.5
43, Unemployment rate, total (inverted)iseeesves 33 NA NA Na| +69,5]+119.8{+141.6{*61.9{%54.2] +30.8
47." Index of industrial production....ecesceeess 37 | %661 131 ,7|%+24.9] +64.2] +99.7| +44.1|¥21.31%27.2] +23.5
49, Gross natiomal product in current dollars(Q) 33 NA NSC NSC| +42.0] +37.8] +33.0] +22.2|*16.4] +19.9
50. Gross national product in 1954 dollars (Q).. 33 NA NSC NSC{ +21.1 NA| +20.4] +13.9|*12.5] +15.6
52, Personal IncOme.sssessesscssscceacascssarass 38 | #+32.8|%15.3|%15.9] +52.6] +45.9]| +37.4| +22.5| +16.97+18.6
53. Labor income in mining, mfg., and construc.. 36 NA NA NA| +86.5| +94.1] +57.8]%25.6|%17.6| +21.5

54, Sales of retail StOreS.seeeseesscscosccensas 34 +17.2 NSC N3C| +49.9] +49.3 NSG| +17.5(%13.7] +18.9

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

xIndicates that a specific peak had been passed and a specific contiraction was underway for this series by the montt
indicated in the first column. The figure shown represents +the change to the specific peak and the period covered ic
shorter than that of the current expansion (col. 1), See appendix B for specific peak dates.

1Based on period of the most recent specific expansion for each series; i.e., from the most recent specific trough tc
the latest month shown in table 2. The number of months is the same for each expansion except those indicated by ar
asterisk., Specific trough 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 or peak has been designated, figures are based on the low (L) shown in table 2 and the higt
preceding that low.
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Appendixes

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

Duration in months
Busi Cycle
usiness cycle Contraction Expansion
reference dates ﬁ(.zgogig_ (trough to {Trough from | Peak from
1 ak) peak) previous previous
vious pe trough peak
Trough Peak

December 185/ June 1857.400000000s XXX 30 X XXX
December 1858 October 1860...... 18 22 48 40
June 1861 April 1865...uuceen. 8 46 30 54
December 1867 June 1869, .ece0seess 32 18 78 50
December 1870 October 1873...0v0s. 18 34 36 52
March 1879 March 1882...c000000 65 36 99 101
May 1885 March 1887....0000.. 38 22 74, &0
April 1888 July 1890.eesecesass 13 27 35 40
May 1891 January 1893...00440 10 20 37 30
June 1894 December 1895..40... 17 18 37 35
June 1897 June 1899...c0000nen 18 24 36 42
December 1900 September 1902.4.... 18 21 42 39
August 1904 May 1907.ceeecaess . 23 33 44 56
June 1908 Jamuary 1910¢.ceee.. 13 19 46 32
January 1912 January 1913...00000 24 12 43 36
December 1914 August 1918...000eee 23 by 35 67
March 1919 January 1920........ 7 1o 51 17
July 1921 May 1923¢cc0eececsces 18 22 28 40
July 1924 October 1926..0000s0 14 27 36 41
November 1927 August 1929...0000s0 13 21 40 34
March 1933 May 1937.cceveveense 43 50 &, 93
June 1938 February 1945....... 13 80 63 93
October 1945 November 1948...04.4 8 37 8 45
October 1949 July 1953ccceccncnss i1 45 48 56
August 1954 July 1957.ceecsncses 13 35 58 48
April 1958 May 1960ccececsnnss . 9 25 IvA 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854=196l..seeecccscrscnes 19 30 49 149

10 cycles, 1919-1961iccuersccacanenss 15 35 50 2

4 cycles, 1945-1961csescrcassccnsanes 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854=1961icecrececconcanas 20 26 45 446

8 cycles, 1919~1961.ueeecesssscnrssne 16 28 45 3.8

3 cycles, 1945-196l.serececsscecscses 10 32 42 842

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

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

National Bureau of Economic Research.

421 cycles, 1857-1960,

Sourcet

61

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



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

62

Appendixes

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

Specific trough and peak dates are the actual dates
those dates designated as the trough or peak of business activity as & whole.

that each series reaches its trough and peak.

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

Reference dates are
This table shows, for selected leading

Specific trough dates for reference expansions beginning in--
Selected series
Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............|Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 | Jan.'38 | Jun.'32 | Apr.'28 | Jul.'24 | Feb.'2]
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Jun.'58 | NSC Aug.'49 | Sep.'38 [ Oct.'32 | Sep.'27 | Jul.'24 |Mar.'2]
13. Number of new business incorpo-
TationS.eerecerrecenesnseessasnssss|Jan.t61 | Nov.'57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec.'26 | Jun.'24 | Jan.'21
17. Price per unit of labor cost index.| Feb.'6l | Apr.'58 [ Dec.'53 | May '49 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..| Oct.'60 | Dec.'57 | Sep.'53 | Jun.'49 { Apr.'38 | Jun.'32 | NSC Oct.'23 | Aug.'21
23. Index of industrial mat. prices....|Dec.'60 | Apr.'58 | Feb.'54 | Jun.'49 | Jun.'38 | Jul.'32 | Aug.'28 | Jun.'24 | Jul.'2]
24. Value of mfrs.' new orders, ma-
chinery and equipment industries..|Nov.'60 | Feb.'58 | Mar.'54 | Apr.'49 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Dec.'60 | Feb.'58 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishmentS..cv.veeseease | Feb,'61l | May 58| Aug.'54 | Oct.'49 | Jun,'38 | Mar.'33 | Jan.'28 | Jul.'24 | Jul.'21
43. Unemployment rate, total (inverted)|May '61 | Jul.'58 | Sep.'54 | Oct.'49 | Jun.'38 | May '33 | NA NA NA
47. Index of industrial production.....{Jan.'6l | Apr.'58 | Apr.'54 | Oct.'49 [ May '38 | Jul.’'32 | Nov.'27 | Jul.'24 | Apr.'21
49. GNP in current dollars (Q).........[1lstQ'61 | 1s1Q'58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ'38 | 1stQ'33°| NSC NSC 4thQ'21
50. GNP in 1954 dollars (Q)eecesecsscssss| 15tQ'61 { 15tQ'58 | 2ndQ' 54 | 2ndQ'49 | 1stQ'38 | 3rdQ'32 | NSC NSC NA
52. Personal Income.sceeesceececnscseas| NSC Feb.'58 | Mar.'54 | Oct.'49 [ May '38 | Mar.'33 | 4thQ'26 | 2ndQ'24 |{2ndQ'21
53. Labor income in mining, manufac-
turing and construction...........{Feb.'61l | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mer.'33 | NA NA NA
54. Sales of retail stores..e.eseee..../ Apr.'61 | Mer.'58 | Jan,'54 | NSC May '38 | Mar.'33 | NSC NSC Mar.'2:z
Specific peak dates for reference contractions beginning in--
Selectgd series
May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing...e.eoeeees| Aprot59 | 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.'1S
13. Number of new business incorpo-
rationSeesscecsesesanccescncsnanssl APr.'59 | Feb,'56 | NSC Jul.'46 | Dec.'36 | Jan.'29 | Oct,'25 | Apr.'23 [Dec.'1S
17. Price per unit of labor cost index.|May '59 | Dec.'55 | Feb.!'51 | Jan.'48 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..[dJul.'59 { Jul.'56 | Jan.'53 | Jun.'48 | Feb.'37 | Sep.'29 | NSC Mar,'23 [ Jul.'1¢
23. Index of industrial mat. prices....|Nov.'59 | Dec.'55 | Feb,'51 | Jan.'48 | Mar.'37 | Mar.'29{ Nov,'25 | Mar.'23 | Apr.'2C
24. Value of mfrs.' new orders, ma-
chinery and equipment industries..|Jul.*59 | Nov.'56 | Feb.'51 | Apr.'48 [ NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.[Nov.!'58 | Feb.'55 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishmentS..cceevessses o Apr.'60 | Mar.'57 | Jul.'53 | Jul.'48 | Jul.'37 | Aug.'29 | Jan,'26 | Jun.'23 | Jan.'2C
43. Unemployment rate, total (inverted)|Feb.'60 | Mar.'57 | Jun.'53 | Jan.'48 | Jul.'37 | NA NA NA NA
47. Index of industrial production.....|Jan.'60 | Feb,'57 { Jul.?53 | Jul.'48 [ May '37 | Jul.'29 | Mar.'27 {May '23 |Feb.'2C
49. GNP in current dollars (Q)ess.se...|2ndQ'60 | 3rdQ'57 | 2ndQ'53 | 4thQ'48 | 3rdaQ'37 | 3rdQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)eeseseevsess|2ndQ'60 | 3rdQ'57 | 2ndQ' 53 { 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
52. Personal Income..coeseescsssssecsss|NSC Aug.'57 | Oct.'53 | Oct,'48 | Jun.'37 | Aug.'29 | 2ndQ'26 | 1stQ'24 | NA
53. Labor income in mining, manufac-
turing and constructioni.eeceeesso|May '60 | Jul.'57 | Jul.'53 | Sep.'48 | May '37 | Sep.'29 | NA NA NA
54, Sales of retall stores..cceccecscs i Apr.'60 | Aug.'57 | Mar.'53 | NSC Sep.'37 | Sep.'29 | NSC NSC Jul.'20
NA not available. NSC No specific cycle related 1o reference dates.
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T/C | Average duration of run
Monthly series TI T T I/T | MCD ﬁg; (4DR)
CI I C MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturingeceeseeeeecaesneosnconsoseensane 49 o42 211 2.00 2 951 2.15] 1.65(10.58 | 4.06
2. Accession rate, manufacturinge.....ceeeeeeeoe.| 4.92 | 4,69 | 1.72 | 2.73 3 .89 1.85] 1.54 | 9.00 | 5.64
30. Nenagricultural placements, all industries....| 1.82 | 1.29| 1.18| 1.09 2 59 2,27 | L.63 | 9.77 | 5.25
3. Layoff rate, manufacturing...... [ cens| 9,52 | 8,05 | 4.02 | 2.00 3 L7001 2,21 1,731 8,40 | 5.39
4. Number of persons on temporary layoff, all
industries..ceceeeecivreecnn.nns seceseencesess| 17,76 (17,12 | 3,99 4.29 5 .89 1.63 | 1.44( 6,35 3.08
5. Average weekly 1nitlal claims fur unemploy-
ment insurance, State programs............. vol 5429 | 4e62 ) 2.49 | 1.86 2 861 1.72| 1.51 7 9.77 1 3.94
6. Value of manufacturers' new orders, durable
goods IndustrieS...veceiveerieieneienananss weol 3.79 ) 3,25 1.61 ) 2,02 3 59| 1.67| 1.54( 8.33 | 4.56
24, Value of manufacturers' new orders, machln-
ery and equipment industries...... cesseeasen o 4471 401 1,61} 2.49 3 B4 1,76 1,51 12,50 | 3.62
9. Construction contracts awarded for commer-
cial and industrial buildingSe..e.cevseesesees| 9.66 | 9,43 | 1,671 5.65 6 (M) 1,701 1.54| 6.63] 3.03
10. Contracts and orders for plant and equipment..| 4.93 | 4.61 | 1.47| 3.14 4 821 1,821 1.59]10.75| 3,71
7. New private nonfarm dwelling units started....| 7.34 | 7.31| 1,14 | 6.41 6] (1) 1.531 1.53 | 6.13 | 2.32
29. Index of new private housing units author~
ized by local -building permitS....sc.cevsese.| 3,82 | 3.39 | 1.48 | 2.29 3 .68 1.89| 1.53|14.38} 3.32
13, Number of new business incorporationSe........| 2.68 | 2.36 | 1.10 | 2.15 3 77 2,10 1.7 | 6,30 3.02
14. Current liabilities of business failures......}16.86 |16.36 | 2,52 | 6,49 6| (1) 1.48 | 1.32 | 5.77 | 2.26
15, Number of business failures with liabilities
of $100,000 and OVeTee.essacoscssocosssaasass) 13,09 12,81 | 2,11 | 6.07 6| (M) 1.53 | 1.37 ] 9.77 | 5.30
17. Price per unit of labor cost index....... P .69 .56 33 1.7 2 W94 | 223 1,74 | 747 3.60
19. Index of stock prices, 500 common stocks......| 2.65 | 1.86| 1.67| 1.1l 2 68| 2.35( 1.67 | 12.70 | 3.9
37. Purchased materials, percent reporting
higher inventories.....ceeeecouass cevenases o 64,81 5,29 3,10 1.71 3 66| 2.54 1 1.76110.58 | 4.63
26, Buying policy--production materlals, percent
reperting commitments 60 days or longer......| 5.81 | 5.32 | 2.14| 2.49 3 L6 1.87 | 1.63 12,70 | 3.91
32. Vendor performance, percent reporting slower
deliverieSse eesesesossosacare oaas vessesseas| 7,68 | 5.54 ) 4,73 | 1.17 2 79| 3,53 2.12 | 9.77| 4.20
23. Index of 1ndustr1a1 materials prices..........| 1.32 | 1.04 T4 1.4 2 95| 2444 2.05[11.55| 4.06
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishmentse..ceoeeeesvescacass tesscetecns .30 .15 25 .60 1 L6011 5,29) 2.05(14.11 ] 5.29
42, Total nonagricultural employment, labor
force SUrveye.e.veceevs. hesecreacsrnens PR 36 .29 .19 1.53 2 791 1.82 | 1.62 118,71 ) 3.33
43. Unemployment rate, totale........... ceeesesses] 4419 | 3,14 2,41 1.30 2 B9 2.671 1.58) 8.19| 3.33
40. Unemployment rate, married males.........o....| 5.98 | 5.02 | 2.86| 1.76 2 881 2.531 1.63110.90 ) 4.91
45, Average weekly insured unemployment rate,
State PrOgramS.....cececeeeesasescsoscscseses 4.82 | 2.56 | 3.56 .72 1 72| 30741 2.12 | 9.07( 3.7
46, Index of help-wanted advertlslng in
NEWSPAPETSes o vsn eessenes tesesvassesensscanns| 3.11 ] 1.88 1 2,35 .80 1 801 3.47 | 1.60 ] 9.62 | 3.47
47. Index of industrial productionNs.csceceesecccnss 1,09 .58 .79 .73 1 .73 3.53 | 2.05| 9.77] 3.53
51, Bank debits outside NYC, 343 centerse........ o 1.48 | 1.44 L60 | 2.40 3 541 1,69 1.53 | 18.14 | 4.31
52, Personal inCOmEe..seeesecresscssoasnoscans veees| W49 .27 W41 .66 1 661 3,43 1.84|18.14 | 3.43
53. Labor income in mining, manufacturing, and
constructione..ee.aaa. Cerersaaranns vesssneas cedl W81 .53 #61 .87 1 871 3.43 | 1,90 [ 11.55 | 3.43
54, Sales Or retail STOreS.c...ucuvecrvansans veesesl .78 .63 S| L.43 2 85| 2.53] 1.80} 9.54| 3.62
55, Index of wholesale prices, all commod1ties
other than farm products and foodSe...c.v.e.e .17 .10 <13 77 1 77| 3.53 ) 2.65 111,55 3.53
NBER LAGGING INDICATORS
62, Index of labor cost per unit of output,
total manufacturinge.seceveeceevesecvenccnnne .65 48 .36 1,33 2 L7211 2427 1.557 9.07 ] 4.34
64, Book value of manufacturers' inventories,
all manufacturing industries....eeeceesececss| 54 .19 »49 .39 1 .39 8.33] 2.02113.89| 8.33
65, Book value of manufacturers!' inventories of
finished goods, all manufacturing indus......; .80 oS54 49 1.10 2 53| 2.40) 1.42)15.63 1 5.17
66, Consumer installment debte.scecevereveeenn. ees .83 .17 .78 022 1 .22 | 11,45 | 2,291 18.00 | 11.45

See footnotes at end of table.
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Appendix C.-- AVERAGE PERCENTAGE CHANGES AND RELLATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES~Continved
T/C | Average duration of run
Monthly series T T T I/c MCD for (ADR)
MCD C1 I [% MCD
span
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81, Index Of CONSUMEr PriCeSe..ceceeerecovssecens .15 .10 .13 .77 1 .77 | 6.00 [ 2.25 }25.20 | 6.00
82, Federal cash payments to the public..........| 5.68 | 5.59 .82 | 6.82 6] (1) 1.51 | 1.41 ) 8.47 | 2.18
83. Federal cash receipts from the public........ 5.37 | 5.20 .95 | 5,47 6 1) 1,74 | 1,57 |} 7.47 | 2.€0
86. Exports, excluding military aid shipments,
totaleeeeseinnenn. eririreeseenniinensaceneas| 459 | 4,39 | 1,11 | 3.95 4 96 | 1.77 | 1.66 | 7.06 | 2.75
87. General imports, tCtaleieeeseeeeeinevranecans 3.61 | 3.47 .97 | 3.58 4 .85 | 1.59 § 1.51 | 7.53 | 2.97
94. Index of construction contracts, total value.| 7.03 | 6.69 | 1.69 | 3,96 5 .84 | 1.52 | 1.45 | 7.88 | 3.59
9. Defense Department obligations, procurement..j26.87 [26.37 | 4.09 | 6.45 6 () 1.51 | 1.46 | 5.93 | 2.27
91. Defense Department obligations, total........ 15,12 14,78 | 2.70 | 5.47 6| (1) 1.47 | 1,43 | 6,61 | 2,48
92. Military prime contract awards te U,S.
business firmSec.eeeeevercecenaconcnesennsss 26,25 126,21 1 6,12 | 4,28 6| (V) 1.58 | 1.47 | 5.95 | 2.86
96. Manufacturers' unfilled orders, durable
goods IndustriesSesiececvsesvevooavsonss seeoesf 1.51 W57 | 1.34 43 1 .43 1 5,95 1.87 [13.89 | 5.95
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121. OECD European countries, index of indus.prod.. .86 .83 <50 | 1.66 2 «89 | 3,47 | 2.40 [31.25 | 7.75
122. United Kingdom, index of indus., prod....... .. 1.14 | 1.09 AT | 2.32 3 81 12,40 1 1.87 | 8.93 | 5.59
123, Canada, index of indus. prod........ eeanen cee]l o0 77 .52 | 1.48 2 W72 | 3.47 | 2.12 {15.63 | 8.27
125, West Germeny, index of indus. prcdese........| 1.42 | 1.18 .69 | 1.71 2 .93 | 2.86 | 2.14 {18,00 | 5.43
12€. France, index of indus. prode..e..... eerseees| 1361 1.20 .68 | 1.76 2 .89 | 3.21 | 2.08 [25.00 [11.27
127. Italy, index of indus. prode............ ceess| lod4 | 1041 .74 | 1.91 3 64 [ 2,70 | 1.82 [31.00 | 6.42
128. Japan, index of indus. Prode...cececeuecesne.s 1.70 | 1.07 | 1.23 .87 1 .87 | 2,91 | 1.52 [17.86 | 2.91
I/C Average duration of run
Quarterly series T T T I QD ggg (ADR)
CI I c QCD
span
NBER LEADING INDICATORS
il. Newly approved capital appropriations, 602
manufacturing corporations.cceesecesesesesss| 11,65 | 7.26 | 7,39 .98 1 98 | 2,47 | 1.45 | 467 | 2,47
16, Corporate profits after 18XeS.e.ccecccesceses| 6.28 | 4.03 | 4,71 .86 1 86 | 2,47 1 1.35 | 5.25 | 2.47
18, Profits (before taxes) per dollar of sales,
all manufacturing corporaticnS.sseceeseessses| 6.76 | 4.80 | 4,17 | 1.15 2 56 | 2.47 | 1.40 5.25 | 2.73
22. Ratio, profits (after taxes) to income
originating, corporate, all industries......{ 5.10 { 3.76 | 3.78 .99 1 <99 | 3.23 | 1.40 | 5.25 | 3.23
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollarS.esesee| 1.29 W49 1 1,07 46 1 46 | 3.82 | 1.45 | 4.67 | 3.82
49, Gross national product in current dollars....|] 1.54 .50 | 1.33 .38 1 38 | 467 | 1.35 | 6,00 | 4.67
57, Final sales (series 49 minus 21)eeececcesoess| 1.30 .38 | 1.20 .31 1 31 | 6,00-| 1.45 | 8.40 | 6.00
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, tot@lecessessvenesssscocncassones| 315 | 1,26 | 2,64 48 1 4B | 467 | 1,83 | 4.67 | 4.67
€3. Index of labor cost per unit of cutput,
total gross national producteseesvescesveses .75 34 .61 56 1 56 [ 3,23 | 1.50 | 6.00 | 3.23
67. Bank rates on short-term business loans,
19 CitieSeeeceesecerocescsvneasnsnsesescanses| 2431 1 1.57 12,00 .79 1 W79 | 2,47 | 1.56 | 4.67 | 2.47
97. Backlog of capital appropriations, manufac-
LUrIngeeceseeseesncssessasscssescncscasnanss| 5,89 | 1.56 | 5,54 .28 1 .28 13,00 | 1.50 | 6.00 | 3.00
NOTE: Measures are computed for the period, January seasonally adjusted series. "T' is the same for the ir.
1953 to mid-1963, except for series 7, 86, and 87: For regular component, obtained by dividing the cyclical com
series 7, the period begins with May 1959 and for series ponent into the seasonally adjusted series. "C" is th

86 and 87, the period ends with June 1962,
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
Electronic Computers and Business Indicators, by Julius
Shiskin, issued as Occasional Paper 57 by the National
Bureau of Economic Research, 1957 (reprinted from Journal
of Business, October 1957).

"TI*, is the average month-to-month (or quarter-to-
quarter) percentage change, without regard to sign, in the

Federal Reserve Bank of St. Louis

same for the cyelical component, a smooth, flexible mov
ing average of the seasonally adjusted series.

"MCD" (months for cyclical dominance) provides an esti.
mate of the appropriate +time span over which to observ
cyclical movements in a monthly series. It is small fo
smooth series and large for irregular series. In derivin
MCD, percentage changes are computed separately for th
irregular component and the cyclical component for l-montl
spans (Jan.-Feb., Feb.-Mar., etc.), 2-month spans (Jan..
Mar., Feb.-Apr., ete.), up to S5-month spans. Averages
without regard to sign, are then computed for the change
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lar component,

0

shown as "e".

er each span. MCD is the

and remains so.
int at whieh fluctuations

Similarly,

Thus,
in the

shortest span
rhich the average percentage change
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NOTES FOR APPENDIX C--Continued

in months for
(without regard to
;ign) in the cyclical component is larger than the average
»ercentage change (without regard to sign)

in the irregu-

it indicates

the

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

"QCD" provides

the appropriate time span over which to observe
novements in quarterly series. It is the shortest span (in
juarters) for which the average percentage change (without
is larger than

re
th

gard to sign)
e average percentage change

in the cyclical component

the irregular component, and remains so.

Ve
ad
1o

is

"I/C" is a measure of the relative smoothness

lues) or irregularity
Justed series.
nth spans and for spans
" 6"

cyclical

(without regard to sign) in

(small
(large values) of the seasonally
For monthly series, it is shown for 1-
of the period of MCD.

When MCD

no I/C ratio is shown for the MCD period. For quar~

terly serles, I/T is shown for l-quarter spans and QCD spars.

smoothness

as

“Average Duration of Run" (ADR)

sumed. The ADR 1is shown

for the

same direction

is another measure of
and is equal to the average number of consecu-
tive monthly changes in the

in any series
of observations. When there is no change between 2 months,
a change in the same direction as the preceding change is
seasonally adjusted

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

A comparison of these measures of ADR with ithe expected
ADR of a random series gives an indication of whether the
changes approximate those of a random series. Over l-
month intervals in a random series, the expected value of
the ADR is 1.5. The actual value of ADR falls between
1.36 and 1.75 about 95 percent of the time, Over l-menth
intervals in a moving average (MCD) of a random series,
the expected value of ADR is 2.0. For example, the ADR of
CI is 1.67 for series 6, Value of Manufacturers' New Or-
ders, Durable Goods Industries. This indicates that 1-
month changes 1n the seasonally adjusted series, on the
average, reverse sign sabout as often as expected in a ran-
dom series. The ADR measures shown in the next two col-
umns, 1.54 for I and 8.33 for C, suggest that the season-
ally adjusted series has been successfully separated into
an essentially random component and a cyclical (nonrandom)
component. Finally, ADR is 4.56 for the MCD moving average.
This indicates that a 3-month moving average of the sea-
sonally adjusted series (3 months being the MCD span) re-
verses direction, on the average, about every 4 to 5 months.
The increase in the ADR from 1.67 for CI to 4.56 for the
MCD moving average indicates that, for this series, month-
to-month changes in the MCD moving average usually reflect
the underlying cyclical-trend movements of the series,
whereas the month-to-month changes in the seasonally ad-
Jjusted series usuelly do not.

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

1963 1964
Series
May | June| July| Aug.|Sept.| Oct.| Nov.| Dec.| Jan.| Feb.| Mar.| Apr.| May | June
4. Number of persons on temporary
layoff, all industries.......... 84.4 77.0| 98.9|145.2] 83.1| 90.8( 86.7| 95.9|144.51107.7| 98.9| 86.6| 84.0| 76.7
5. Av. weekly initial claims for
unemploy. insurance. State...... 82.9| 83.0|104.4| 85.6] 78.5 89.21103.1[133,7|142.1|109.5| 94.4| 93.8| 83.0| 8.9
13. No. of new business incorp.l..... 107.7] 96.9{103.4| 94.9! 88.1]103.3| 82.3| 97.5[116.3| 96.3[110.0}106.9|102.9{106.7
14. Cur. liabilities of bus. failures.|102.8 94.6| 83,4|123.4| 90.9| 91.9/102.5( 78.5(110.3(101.7|103.5(114.6{103.3| 9.4
15. No. of bus. fallures with lia-
bilities of $100,000 and over...| 99.7{104.9| 87.4] 95.9] 90.4| 92.8| 94.3| 85.7|111.7|112.8|115.0|109.1| 99.7{104.7
17. Price per unit of labor cost
INdEXieutirtonananassenssnananns 100.2{101.5] 95.6{ 98.8{102.0|103.7(201.3| 98.2} 98.1| 99.7/100.5[ 99.8[100.3{101.6
18. Profits (before taxes) per dol.
of sales, all mfg. corp.2....... 106.10  o.of  o..| 974 oo | .. 10008 .| el 9407 ool ... (206.2) ...
30. Nonagri. placements, all indus.l.|111.0[106.5(105.7[113.0[120.4]116.0| 93.1| 81.1{ 82.6| 77.4| 92.0{103.6|107.4(110.8
37. Purchased materials, percent re-
porting higher inventories...... 105.8| 97.01 93.3] 91.5) 93.4| 92.1] 95.1| 96.7]109.6(107.41109.3(109.1|106.3] 96.7
55. Index of wholesale prices, exc.
farm products and foods..... .1100.0| 99.9] 99.9| 99.9| 99.9}100.0|100.0]100.2}100.2{100.1}100.1|100.0{100.0| 99.9
62. Index of labor_cost per unit of
output, total manufacturing..... 99.6] 98.3[104.6/101.0| 97.5{ 96.4{ 98.7]101.9{102.1{100.4| 99.5{100.0 99.6 98.2
8l. Index of consumer prices....... ] 99.8] 99.9{100.2(100.0[100.2(100.2]100.2] 99.9| 99.9{100.0/100.0{ 99.9| 99.8| 99.9
82. Federal cash payments to publlc 103.5{103.1| 96.7[114.7| 94.0[105.4{103.1| 98.5| 91.9| 96.2{ 93.7| 99.0{103.7{102.9
83. Federal cash receipts from pub...|121.1{149.9| 49.0|114.7{123.6] 46.1|101.9|106.4| 69.3|112.1{126.6| 79.0[121.6|149.8
90. Defense Department obllgatlons—-
ProOCUremMents e e eee e eenesnsanss 72,11 206.7| 88.0| 88.5| 96.9| 95.7| 92.8|102.7( 85.8| 85.7|102.5| 79.7| 72.3|207.0
91. Defense Dept. obllg., total......| 86.2|147.5|100.4] 93.9] 98.1]103.5{ 90.3| 99.6{ 92.2| 85.7{108.0| 94.6| 86.2|147.1
92. Military prime contract awards
. to U.S. business firms.......... 89.31199.8] 69.8| 86.6] 98.6{ 93.6| 84.8}| 94.5{ 91.5] 83.3]124.8} 84.0| 89.6|197.9
28. Japan, index of industrial pro-
duction...... PN ...|100.4]100.2| 98.6] 97.0| 98.2] 99.4| 99.0}102.0| 94.71100.9]1108.4)100.31100.5] 99.4

3ureau of the Census

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

or the

agency will be substituted whenever they are published.
Factors are a combination of seasonal and trading-day factors.
2Quarterly series; figures are placed in middle month of quarter.
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Appendixes E and F, not included in this issue, appeared in the September 1963 issue.

Appendix G.--HISTORICAL DATA FOR SELECTED SERIES

Series are in one of the following categories: (1) Those that are new to the report, (2) those that have been revise
historically, and (3) those for which historical data have not beer shown previously. See table 2 for later data.
Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
15. Business failures with liabilities of $100,000 and over (Average number per week) 1
1948..0vnns 7 10 6 6 6 4 7 7 6 10 11 11
1949...0.... 9 10 11 12 10 12 9 14 11 10 9 9
1950....... 9 11 8 11 9 7 8 5 7 6 [ 8
1951..... .. 8 7 5 7 8 9 10 g 11 9 9 9
19520000 .. 11 8 12 11 8 10 10 9 8 11 11 10
19530000 10 13 13 12 16 13 13 17 14 20 19 13
1954 ceenns 13 19 17 18 18 15 17 18 14 13 16 16
1955..00... 17 15 16 15 14 16 14 16 20 15 17 22
1956000 0nn. 19 22 19 24 20 21 17 26 18 23 19 2
1957.0ceens 25 24 R4 26 27 23 18 21 21 19 27 4
1958, uuuen 27 28 33 32 27 32 27 27 28 24 31 25
195%..ien.s 29 27 25 26 27 22 27 32 25 24 29 30
1960..0eenn 29 27 30 30 32 36 38 36 43 43 37 41
32. Vendor performance, percent reporting slower deliveries (Percent)
1948..0enn. 35 34 26 36 AN 30 36 36 38 38 32 17
1949. ... .. 16 12 10 14 12 12 22 38 53 60 58 50
1950.. ... 54 62 60 60 66 64, 88 94 96 a8 87 A
1951.eenees 84 85 T4 58 46 38 34 38 50 50 24 31
1952..c0... 28 22 18 19 23 34 50 47 46 46 L4 40
1953..000ee 37 37 40 38 36 34 30 30 25 22 20 20
19544 00eene 21 R4 27 30 35 36 40 41 47 53 52 50
19550 0e0.n. 54 60 66 71 70 65 70 72 72 72 66 56
19560004 . 48 46 49 50 39 40 56 52 47 44, 46 36
1957.ccv.ee 33 28 25 28 30 29 38 34 32 36 29 25
1958, 0uunn 28 28 32 34 38 38 b 49 57 58 58 52
1959ccee... 58 62 62 62 62 62 60 62 3 64, 56 £0
1960....... Lb 30 27 28 32 kA 36 40 41 39 38 32
45, Average weekly insured unemployment rate ,2 State programs (Percent)?
1948...... .
1949.cvuenn 4.2 4.7 5.2 5.4 5.8 6.2 6.4 7.2 7k 7.5 7.3 6.6
1950....... 6.2 6.0 5.8 5.4 5.0 4.7 4.3 3.7 3.5 3.3 3.4 3.3
1951....... 2.9 2.7 2.5 2.6 2.8 2.9 3.0 3.2 3.4 3.4 3.3 2.2
1952...0.0e 3.2 3.4 3.1 3.0 3.0 3.0 3.6 3.3 2.6 2.5 2.4 2.5
1953..cc0e.e 2.6 2.5 2.5 2.5 2.4 2.4 2.5 2.7 2.9 3.2 3.8 4.1
1954ececaes bod 4.7 5.0 5.3 5.5 5e5 5.3 5.4 5.6 5.6 5.0 4.5
195500 ca0ns 4.2 4.1 3.8 3.6 3.4 3.3 3.3 3.3 3.2 3.1 3.1 3.2
19560 .004n. 3.2 3.3 3.3 3.2 3.3 ENA 3.5 3.5 3.5 3.3 3.4 3.4
1957.ceenns 3.5 3.5 3.4 3.3 3.3 3.4 3.5 3.5 3.9 4.3 4.8 5.3
1958, ... 5.5 6.0 6.6 7.1 7.0 6.9 6.7 6.7 6.2 6.0 5.6 5.3
1959 c0ennn 4.9 4.7 4.3 4.0 3.6 3.5 3.7 4.1 4Ll 4.8 5.5 4.8
196000 enss 4.3 4.2 4.5 4.3 4.2 bod 4.7 5.1 5.4 5.7 6.3 6.3

IData are seasonally adjusted.
2Insured unemployment as percent of covered employment,
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13ee back cover for series titles and sources, 2page number shown is for the September 1963 issue.

3Date in parentheses indicates issue in which data are shown.
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1See back cover for series titles and sources.
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

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

*1.
*2.
*3.

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

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

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

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

5.

*6e
*7.
*9.

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

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

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

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

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

10. Contracts and orders for plant and equipment (M).==De partment of

n

*12.

*16.

17.

*19.
20.

*21.

2.

*23.

24,
25,

26.

Digitized for FRASER

Commerce, Bureau of the Census, and F. W. Dodge Corporation;
seasonal adjustment by Bureau of the Census and National
Bureau of Economic Research, Inc.

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

Net change in the business population, operating businesses

gEOQ).--Department of Commetce, Office of Business Econom-
ics

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

Inc.; seasonal adjustment by Bureau of the Census and Nation-
al Bureau of Economic Research, Inc.

. Current liobilities of business failures (M).--Dun and Bradstreet,

Inc.; seasonal adjustment by Bureau of the Census and Na-
tional Bureau of Economic Research, Inc.

. 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

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

. Profits (before taxes) per dollar of sales, all manufacturing cor-

porations {Q).--Federal Trade Commission and Securities and
Exchange Commission; seasonal adjustment by Bureau of the
Census

Index of stock prices, 500 common stocks (M).--Standard and
Poot’s Cotporation; no seasonal adjustment

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

Change in business inventories, farm and nonform, ofter valua-
tion adjustment (GNP component) (Q).--Department of Com-
metce, Office of Business Economics

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

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

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

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

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

. Index of new private housing units authorized by local building

permits (M).--Department of Commerce, Bureau of the Census
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30.

31.

32,

37.

40.
*41.

42,

*43.

45.
46.

*47.
*49.
*50.
1.
*52,

53.
*54.
*55.

57.

*61.

*62.

63.

*64.

65.

*66.

*67.

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

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

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

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

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

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

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

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

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

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

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

Index of wholesale prices, all commodities, other than farm
products 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
merce, Office of Business Economics

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 labor cost per unit of output, total manufacturing—
ratio, index of compensation of employees in manufacturing
(the sum of wages and salaries and supplements to wages ond
sclaries) to index of industriel production, manufacturing
(M).--Department of Commerce, Office of Business Economics,
and the Board of Governors of the Federal Reserve System;
seasonal adjustment by Bureau of the Census

Index of labor cost per unit of output, total gross national prod-
uct (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, all manufacturing ine
dustries (EOM).«-Department of Commerce, Bureau of the Census

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

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

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

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

18 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

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

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

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

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

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

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

Excess of receipts or payments in U.5. balance of payments
(Q).--Department of Commerce, Office of Business Economics

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

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

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

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

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

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

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

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

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

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

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

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

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

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

128, Japan, index of industrial production (M).==Ministry of Interna-
tional Trade and Industry (Japan); seasonal adjustment by

compiley and Bureau of the Census
... United States, index of industrial production (M).--See series 47.

DIFFUSION INDEXES

The **D’’ preceding a number indicates a diffusion index. Diffusion
indexes and cortesponding business cycle series bear the same
number and are obtained from the same sources. See sources above
for D1, DS, D6, D11, D19, D23, D41, D47, D54, and D61. Sources for
other diffusion indexes are as follows:

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

D35. Net sales, total manufoctures {W).--Dun and Bradstreet, Inc.;
no scasonal adjustment

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

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

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





