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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 20th of the month
following the month of data.
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A limited number of changes are made from
time to time to reflect the change from one stage
of the business cycle to another, to show new find-
ings of business cycle research and newlyavailable
economic series, or to emphasize the activity of a
particular series or series group. Such changes
may involve additions or deletions of series used,
changes in placement in relation to other series,
changes in components of indexes, etc. These
changes will be listed in this section each month,
The changes made in this issue are as follows:

1. The level of the series on consumer install-
ment debt (series 66) has been revised because
of a correction of the December 1958 figure.

2. The diffusion index for initial claims for un-
employment insurance, State programs (D5), has
been revised back to December 1961 to reflect a
new seasonal adjustment of components.

11
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Descriptions
and
Procedures

Business Cycle Series

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

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

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

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

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

Method of Presentation

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

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

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

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

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

Designation of Business Cycle Turning
Points

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

Seasonal Adjustments

Official seasonally adjusted data are used in this
report wherever they are available. However, for
the special purposes of business cycle studies, a
number of series that are not ordinarily published
in seasonally adjusted form are shown on a season-
ally adjusted basis in this report. These series
are as follows:

4, Number of persons on temporary layoff, all
industries

5, Average weekly initial claims for unemploy-
ment insurance, State programs

9. Construction contracts awarded for commer-
cial and industrial buildings, floor space

1
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2 Descriptions and Procedures

13. Number of new business incorporations

14. Current liabilities of business failures

15. Number of business failures with liabilities
of $100,000 and over

17. Price per unit of labor cost index

18. Profits (before taxes) per dollar of sales,
all manufacturing corporations

.

30. Nonagricultural placements, all industries

55, Index of wholesale prices, all commodities
other than farm products and foods

62. Index of wage and salary cost per unit of out-
put, total manufacturing

81. Index of consumer prices

82. Federal cash payments to the public

83. Federal cash receipts from the public

84. Federal cash surplus or deficit

90. Defense Department obligations,
ment

91. Defense Department obligations, total

92. Military prime contract awards to U.S.
business firms

procure-

97. Backlog of capital appropriations, manufac-

turing

128. Japan, index of industrial production

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

MCD Moving Averages

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

MCD is the first interval of months for which
the average amplitude of the cyclical factor is
greater than that of the irregular factor and re-
mains so. Itis small for smooth series and large
for irregular series. The differences between
moving averages of the period equal to MCD are
commensurate with the differences between sea-
sonally adjusted values separated by the same MCD
span; thus, the month-to-month differences in a 3-
month moving average are commensurate with dif-
ferences in seasonallyadjusted values over 3-month
spans., MCD moving averages all have about the
same degree of smoothness. Consequently, MCD
moving averages of highly irregular series, such
as Federal cash payments and Defense Department
obligations, will show their cyclical movements
about as clearly as the seasonally adjusted data for
such smooth series as industrial production and

personal income.! MCD moving averages are

shown for some series in chart 1. To provide an
indication of the variation about these moving aver-
ages, seasonally adjusted data are also plotted for
the 3 most recent years.

Analytical Measures of Current Change

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

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

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

The diffusion indexes in this report are grouped
according to the timing classification of the NBER.
For monthly series, two comparison intervals
are used: l-month intervals (January-February,
February-March, etc.) and 3-month intervals Janu-
ary-April, February-May, etc.). The indexes
based on 1-month intervals are more 'current" but

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

ZVarious terms are used to describe the phases
of the business cycle. In this report both ''con-

traction' and ''recession' are used to describe
the declining phase. No difference in meaning is
intended.
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Descriptions and Procedures 3

they are also more irregular than the 3-month in-
dexes (see chart 2). Quarterly series are compared
over l-quarter intervals and 4-quarter intervals.

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

This report includes 29 diffusion indexes based
on 16 indicator series (see tables 4 and 5)., Seven-
teen of these indexes are computed by the Bureau
of the Census utilizing nearly 300 components of 9
indicators (D1, D5, D6, D19, D23, D41, D47, D54,
and D58). Indexes for 8 of these indicators show
comparisons for components over both 3-month and
l1-month spans while, for 1 indicator (D58), com-
parisons are over l-month spans only. The 12 other
diffusion indexes are based on 7 indicators closely
related to the above 9 indicators. They include two
indexes on capital appropriations (602 companies
and 15 industries) —NBER indexes based on data
from the National Industrial Conference Board; the
Chicago Purchasing Agents Association index based
on monthly reports of changes in profits (200 com-
panies); the First National City Bank of New York
index based on quarterly profit reports (700 com-
panies); and 8 NBER diffusion indexes—actual and
anticipated—for the following: Manufacturers'sales
(800 companies) and new orders {400 companies),
based on data from Dun and Bradstreet, Inc.; car-
loadings (19 commodity groups), based on data
from the Association of American Railroads; and
new plant and equipment expenditures (16 indus-
tries), based on data from the Office of Business
Economics and the Securities and Exchange Com-
mission.

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

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

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

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

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

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

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

Direction-of-change tables.— Direction-of-change
tables show directions of change ("+'" for rising,
o' for unchanged, and '"-" for falling) in the com-
ponents used for the diffusion indexes. These
tables provide a convenient view of changing busi-
ness conditions and are helpful in making an eco-
nomic interpretation of the movements in the more
highly aggregated statistical measures. Thatis,
they show which economic activities went up, which
went down, and how long such movements have
persisted. They also help to show how a recession
or recovery spreads from one sector of the econ-
omy to another.

Comparisons of Cyclical Patterns

In forming a judgment about the 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.

Contractions are compared by computing changes
over the span from the most recent business cycle
peak to the current month and over equal spans
from previous reference peaks. This type of com-
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4 Descriptions and Procedures

parison is designated as representing changes from
reference peak levels and from reference peak
dates.

Expansions may be compared by measuring
changes from the immediately preceding peak lev-
els, In this report the current expansion is related
to the May 1960 reference peak. For earlier ex-
pansions, percentage changes are also computed
from their respective reference peaks to dates
which are the same number of months beyond the
succeeding referencetroughs as the current expan-
sion is beyond its reference trough. This type of
comparison is designated as representing changes
computed from reference peak levels and from
reference trough dates. Although the spans from
reference trough dates are the same for each ex-
pansion, the spans from the preceding peak dates
are different, depending on the length of the con-
tractions. This type of comparison answers the
question whether, and by how much, the current
ievel of activity exceeds or falls short of the level
at the preceding business cycle peak, a given num-
ber of months after the recovery began, and how
the current situation compares in this respect with
earlier recoveries.

Expansions also may be compared by computing
changes from reference trough levels and from
reference trough dates. This type of comparison
measures the extent of the rise from the trough
level so many months after the upswing began.

In addition to comparing cyclical fluctuations on
the basis of reference dates (which are the same
for all series), comparisons are made on the basis
of specific peak and trough dates identified for
each series. For example, the specific peak in
retail sales corresponding to the May 1960 refer-
ence peak is April 1960; the specific peak in stock
prices is July 1959.

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

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

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

41. Number of employees in nonagricultural es-
tablishments (prior to 1929: 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 wage and salary cost per unit of out-
put, total manufacturing (prior to 1946: Pro-
duction worker wage cost per unit).

Charts

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

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

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

Cyclical Comparisons (charts 4 and 5) .~ These
charts compare the performance of each series
during the current expansion or recession with that
during the corresponding phase of previous business
cycles. In these charts the usual date sequence
followed in charts is disregarded, and instead the
data are alined at a strategic point of the business
cycle, either the trough or the peak. Thus these
charts facilitate judgements on the vigor of a cur-
rent expansion or the severity of a current reces-
sion relative to cyclical movements during the
corresponding phases 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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Descriptions and Procedures 5

Trough (T) of eycle indicates

end of recession and beginning
= of Expansion (white areas)

as designated by NBER

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

Arabic numerals indicate latest

/ month for which data are plotted

Roman numerals indicate latest

/ quarter for which data are plotted

<% Varioys ratio and arithmetic scales
are used to highlight the cyclical
timing and patterns for each series;
where different scales are used, the
rotes 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;
Mﬁ indicates quarterly data “scale L-2", a semilogarithm scale
with 2 cycles, ete.

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

49. GNP, current dollars, Q
(billions of dollars)

See back cover for complete/

titles and sources of series
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Basic Data

BUSINESS CYCLE SERIES:
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NBER Leading Indicators
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1948 1949
See "How to Read Chorts 1, 2, and 3,” page 5.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT-—Con.
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NBER Leading Indicators—Con.
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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.
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NBER Leading Indicators—Con.
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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.

A NBER Leading Indicators—Con.
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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.

A NBER Leading Indicators—Con.
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See "How to Read Charts 1, 2, and 3," page 5.
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Basic Data

BUSINESS CYCLE SERIES:

1948 TO PRESENT—Con.

11
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NBER Roughly Coincident Indicators
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See “How to Read Charts 1, 2, and 3,” page 5.
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12 Basic Data

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

{Nov.)  (Qect) (July) (Aug.) July) (Apr.) (May) (Feb.)
P 1 P T P T
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See “How to Read Charts 1, 2, and 3,” page 5.
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Basic Data 13

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

(Nov.) (Oct) (July) (Avg.) (July) (Apr.) (May) (Feb.)
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Income and trade
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See “How to Read Charts 1, 2, and 3,” page 5.
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14 Basic Data

| CHARTY | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
C NBER Lagging Indicators
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See "How to Read Charts 1, 2, and 3,” page 5.
YL ast 2 quarters are onticipated.

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

scale L-1 scale L-1 scale L-3

scale L-3

scale L-3

scale L-3

scale A



Basic Data

| CHARTY | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance
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See “How to Read Charts 1, 2, and 3,” page 5.

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

scale L-3

scale L-3

scale A

scale A



16 Basic Data

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance—Con.
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See "How to Read Charts 1, 2, and 3,” page 5. Solid lines show the MCD moving averages. These averages are plotted 2 months behind current data

(broken lines) for series with an MCD of 5 and 21/2 months behind for series with an MCD of 6. See appendix C for MCD values.  See text for de-
scription of MCD moving averages.
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Basic Data

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance—Con.
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See “How to Read Charts 1, 2, and 3," page 5.
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18 Basic Data

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production
{(Nov.) (Oct) (July) {Avug.) (July) (Apr.) (May) (Feb.)
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See "How to Read Charts 1, 2, ond 3," page 5.
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Basic Data 19
| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E J International Comparisons of Industrial Production—Con.
{Nov.) (Oct) (July) {Avg.) (July) (Apr.) (May) (Feb.)
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See “How to Read Charts 1, 2, and 3, " page 5.
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20 Basic Data

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

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

NBER Leading Indicators
1. Average 2. Accession{30. Nonagri-|3. Layoff |4. Number of (5. Avg. weekly [6. Value of [24. Value of
Year and workweek of |[rate, manu- |cultural rate, manu- |persons on |initial claims mfrs.' new |mfrs.' new
month production facturing placements, (facturing temporary for unemploy- |orders, dur- jorders, ma-
workers, all indus- layoff, all [ment insur- able goods Ichinery and
manufac-— tries industries! l|ance , State industries |equipment
turing programs industries
(Hours per - | (Per 100 (Per 100
1060 prod. wkr.) | employees) (Thous. ) employees)| (Thous.) (Thous. ) (Bil. dol.)| (Bil. dol.)
. 06 1.6 122 281 1k.19 5.0k
January....ee.. ‘;0.14 t i 235 1.9 110 271 14.80 5.14
February....... 0.1 . : 116 303 14.64 5.06
Marche.oeeeeens 39.9 3.8 513 2.2 )
8 3.7 50k 2.2 156 29k 1h.47 5.12
Aprile....oians ig.l 3 foh 5.0 160 316 1h4.68 5.17
MBY....n.. RN . . - 5.6 145 322 14,34 5.01
June..oienianns 39.9 3'2 160 2.6 177 335 13.84 L,78
JUlyeeririnnns 392 g's 488 2.7 15k 363 1h.k1 4.9
August......... 39. . ! 5.6 153 351 1h.62 4,87
September...... 39.4 3 g hgg 5 166 373 13.7h4 ©4.65
f:’,ﬁ“bir' i, 33? g's 461 X 128 385 13.60 4,81
Vember....v.. . .
December.......| ©38.5 ©3.3 455 2.9 183 38 1322 466
1961 ©12.88 L.79
. 393 Oi2. .
January........ 39.0 '“g Zg @2 3 @JZ'ZS ©429 13.36 4,80
February....... 39-3 i &7 . 215 379 13.82 5.10
Marche..eeeosas 39.3 .6 4 -3 ] a1 1%.38 k.99
April 39.7 b ©440 1.9 14 3 : :
Pril.cecsccans 8 hoo 478 2.0 150 358 1]4.79 5.17
Mayeoonurennnn . 3 : 497 2.2 151 334 14,90 5.30
June. c.ennenes 29’9 2‘2 481 2.5 101 348 15.02 5.28
July.. e 0.0 . 519 1.9 136 316 15.63 5.55
August,........ 0.0 il 502 2.2 127 329 15.7h 5.45
September...... 39.6 3.7 7 : 113 304, 16.07 5.59
OQotober. . ... . 10.2 bob 227 I 15 305 16.10 5.7k
November....... Lo.6 4.0 24 2 127 296 16'21& 5.48
December....... 4o.b 3.8 Shd 2.2 ) ’
1962 6. 5.78
0 . .
Jemuary........ 39.8 bk A ¥ e 201 16.15 5.71
February....... L0.3 k. 268 1'2 118 279 16.00 5.59
March..e.ouenn, Lo.5 k.3 578 1.6 112 280 15.73 5.47
April...oon .| Bhob v Eeos 18 116 300 15.97 5.60
MEYeenenonenann 0. . 546 2.0 124 309 15,44 5.62
June. . terenannn L0-2 1 560 2.} 128 308 16.27 5.71
Julyeiiinnnnns 0.5 o 551 2.6 131 303 15.91 5.60
August......... #0.2 ‘s 540 2.0 120 300 15.89 5.69
September...... L0.5 3. 569 18 129 350 16.57 5,62
October. ... o 3 203 19 139 298 16.3, ®5.85
December. . ..... 40.3 3.5 529 2.0 L 7 16.02 5 Th
1963
January....oe.. 40.2 r3.9 558 r2.0 179 316 r16.71 r5.75
February...... . 40.3 p3.8 547 pl.8 112 295 r17.15 r5.84
March.......... p40.3 (W) 550 (W) 108 ®277 | Ep17.18 p5.64
April.......... 251
June....... cese

1Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark.

2Week ended April 6, 1963.
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by an asterisk (x),
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.

Basic

Data

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

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

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

Low values preceding current highs are indicated by and current highs are indicated by
(series 3, 4, 5, 14, 15, 40, 43, 45).

21

»

Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

"pt indicates revised; "p", preliminary.

NBER Leading Indicators--Continued
9. Construc- [10. Contracts |[ll. Newly ap- [27. Buying 7. New private|29. Index of [12. Net change
Year and tion contracts |and orders for|proved capital policy, capi- [nonfarm dwel- |new private in business
month awarded for plant and appropriations,|tal expend., [ling units housing units [population,
commercial and |equipment 602 manufac- [pct. reporting|started authorized by |operating
industrial turing corpo- [commitments local build- |businesses
buildings rations 6 mo. and overx* ing permits
(Mil. sq. ft. (Percent (Ann. rate,
1960 floor space) (Bil. dol.) (Bil. dol.) reporting) thous. ) (1957-59=100) (Thous. )
January....ee.. 37.32 5.56 55 1,302 98.3
February....... 36.93 5.69 2.24 50 1,366 97.9 +19
Marche..coooones 36,73 5.61 46 1,089 88,1
April...ieaiens 38.73 5.72 50 1,275 95.1
May.veeieennnnns 39.:25 5.78 2.01 46 1,309 95.9 +17
JUNE.evuinvenns 40,31 5.58 50 1,264 88,5
JUlYeooanannnns 38.87 5.39 45 1,209 91.6
August...eeees. 39.38 5.58 ®1.79 47 1,335 87.3 14
September...... 38,96 5.51 43 1,067 87.4
October....... . 39.44 ©5.27 39 1,237 89.9
November....... 39.44 5.39 2.11 38 1,206 -91.4 +10
December....... 38,15 5.33 © 37 © 987 ©®eg7.1
1961
January..e..o.s 36.21 5.60 40 1,108 89.3
FebTuary....... 36.49 5.45 1.82 39 1,087 89.4 ©+
March......... . 37.49 5.62 45 1,258 9.3
April....ooun.n 35.62 5.54 45 1,162 9R.5
Mayerseneaoansns ©35.16 5.72 1.92 4 1,278 93.0 +10
June...... 36.73 5.91 38 1,376 97.6
July...... 36.57 5.81 45 1,333 8.4
August.o.oi.. . 39.32 6.11 2.24 47 1,303 101.2 +10
September...... 38.73 5.95 46 1,397 97.4
October........ 33.88 6.13 39 1,413 103,1
November....... 41.61 6.39 2.13 39 1,345 102,7 +10
December....... 41.69 6.06 47 1,255 111.6
1962
January........ 38.99 6.34 41 1,247 103.9
February....... 44,.10 6.39 2.32 47 1,134 113.1 11
March.sesseon-. 45.19 6.35 4, 1,407 105.3
April......... . 40.87 6.12 L6 1,521 112.4
MBYeenrennnnnns 45.39 6.28 2.00 39 1,566 103.2 m+11
June... ves 42.99 6.28 41 1,399 104.0
July..... ereen 39.86 6.36 38 1,447 106.1
August....e... . 42 .65 6.26 2.43 46 1,500 102.8 +10
September...... 39.90 6.21 ™) 48 1,261 107.3
October........ 41.62 6.21 47 1,504 107.4
November....... 41.68 6.438 ®2.74 47 M1,571 115.8 +9
December....... 42.48 [6.99 43 1,453 [ 120.6
1963
January....ee.. 44,94 r6.36 47 rl,220 117.3
February....... A 46.98 p6.50 (M) 45 rl,253 r112.8 (Na)
March.......... (Ma) (Na) 45 pl,471 pl13.9
April..........
Mayeseraonannne
PAVE (LI
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22 Basic Data

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

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

NBER Leading Indicators--Continued
13. Mumber |l4. Current | 15. Business|16. Corpo- [17. Price 18. Profits [22. Ratio, 19. Index of
Year and of new busi-|liabilities | failures rate profits|per unit of | (before tax-|profits to stock prices,
month ness incor- |of business | with liabil-|after taxes |labor cost |es) per dol.|income orig- |500 common
porations failures ities of index sales, all |inating, cor-|stocksx
$100,000 and mfg. corpo- |porate, all
over rations industries
(Number per |(Ann. rate, | (1957-59=
1960 (Mumber) |(Mil. dol.) week) bil. dol.) 100) (Cents) (Percent) |(1941-43=10)
ANUATY . e eoeenn 16,561 52.88 29 103.6 58.03
gebruazy....... 15,274 57.60 27 24.9 102.9 8.8 10.0 55.ga
March.....vvees 15,233 61.57 30 102.7 55.02
April...ceieees 15,280 63.7 30 102.1 55.73
MBY.ererovanannn 15,176 76.52 32 23.5 101.5 8.0 9.4 55-22
June...einenen. 15,630 ®131.31 36 101.1 57.2
Julye.oeens 15,828 71.04 38 101.5 52-8?
August.ieeeenes 15,114 94,.66 36 21.9 100.7 7.8 8.9 5 '31
September...... 15,112 86.02 43 100.8 54-7
Octobers....... 15,035 85.98 ©43 101.0 ©53.73
November....... 14,264 80. 44, 37 21.7 101.2 7.2 8.8 55,47
December....... 14,097 82.78 i1 100.1 56.80
1961 o2
January........| ©13,607 77.79 38 ©99.6 59.
Februagvy. ceeees 14,570 83.73 41 ©20.3 99.9 ©6.6 ©s8.2 238
March....... . 14,658 116.17 39 99.8 o412
April.......... 15,327 76.88 39 100.9 62'58
MAY.euierneoanaa 15,298 82.96 42 22.9 101.1 7.6 9.1 C .62
June....eeeennn 15,431 86.69 40 101.7 65-
JUlYeoeeeoennns 15,492 80.15 43 102.3 63[7{5
Auguste.ioieen. 15,277 94.47 36 23.7 103.4 7.9 9.3 67.26
September...... 12 ,402 lg]g . ég 22 ‘1183 S & . 2
October........ 16,035 . . .
Novager ....... 5316:149 119.93 39 26.3 102.9 Hg.6 [10.0 71.08
December....... 15,711 M71.81 38 103.2 W71.74
1962 6007
January...... . 15,279 101.53 37 102.2 .
Februazy....... 15,775 86.03 32 25.6 102.4 8.2 9.5 Zggg
Marchesevesesns 15,727 74.89 36 102.8 68'05
April......... N 15,372 108.58 38 101.9 o 62‘ o
May.eoornnennnn . 15,363 9 .54 38 26.1 102.2 2.1 9. 55.63
JUNEeeeeennnnne 14,990 91.70 41 102.3 56.97
July.coveevnnns 15,171 107.48 38 103.4 6 58.52
Auguste.ieiaa.n. 15,216 132.64 45 26.1 102.1 8.1 9. 8.5
September...... 15,232 103.73 40 w105.0 26-17
October........ 15,121 122.39 46 103.4 60'04
November....... 14,892 98.94 42 H27.3 104.4 8.3 9.7 62.61,
December....... 14,767 90.41 37 rl03.2 .
1963
January...c.oee.. 14,457 153.15 49 102.9 65.06
Februﬁiy....... 15;398 90.04 412 (M) 1102.3 (M) (M) 65.22
March......ose 15,474 93.49 4 pl02.7 123'8’;
April.......... ‘
May....... cenes
June.....vonee.

lapril 18, 1963.
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Basic Data 23

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

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

NBER Leading Indicators--Continued
21. Change in [31. Change in |20. Change in {26. Buying pol-|32. Vendor 25. Change in [23. Index of
Year and bus. invento- |book value of |[book value of |icy, production|performance, |manufacturers'|industrial
month ries, farm and|manufacturing {mfrs.' inven- |matls., percent|percent unfilled or- |(materials
nonfarm, after|(and trade in- | tories, reporting com- |reporting ders, durable |pricesx
valuation ad- | ventories, purchased mitments 60 slower goods indus-
Justment total materials days or longer|deliveriesx |[tries
(4pn. rate, (Ann. rate, (Ann. rate, (Percent (Percent
1960 bil. dol.) bil. dol.) bil. dol.) reporting) reporting) (Bil. dol.) |[(1957-59=100)
January....ee.. +12,.8 +4.6 6/ 4, -0,52 105.7
February....... +10,8 +11.7 +1.5 64, 30 -0,78 104.3
Marche.eeevenes +11.4 +0,8 56 ©27 -0.77 102.4
April....... vee +3.2 +1,0 61 28 -0.68 103.8
Mayeorennencnnn +, .4, +8,5 0.4 55 3R -0,19 1041
JUDEeeeervannns 12,3 -1.6 57 34 -0.22 102.7
JULYeveennanans 1.5 1.4 54 36 -0.24 101.6
August.e.ooiona. 2.1 10.4 -1.2 50 40 -0.17 102.1
September...... ~0.6 -3.2 49 41 -0.13 101.2
Octobere.cvan.. 2.4 =244 50 39 © -0.77 99.7
November....... -1l.1 2,1 ©-3.4 50 38 -0.41 98,5
December....... -6.2 -0.4 ©4i8 38 -0.30 ©%.8
1961
January..oeeees ~5.8 0.3 51 38 -0.37 97.3
February....... ©-3.6 -3.2 -1.0 49 40 -0.02 99.3
Marche...eoeess ®-8.7 +0,1 50 40 +0.02 103.1
Aprile......... F4el -0.1 57 47 +0.46 104.1
MaYeeeoannanns . 2.1 10,7 +0.8 54, 48 +0.23 W]104.4
JUNE.veennnnsnn 10,4 2.2 56 48 +0.11 101.0
JULYeeeeesonnnn 5 +1.1 56 49 +0.31 101.7
August....... . 4.0 +1.8 40,2 55 52 +0.35 102.9
September...... m}+7.8 +3.0 57 55 +0.06 102.9
October........ F,02 10,5 59 55 +0.29 102.,3
November....... +6,0 +6.1 40,9 59 51 +0.34 98.9
December,...... +5.0 +1.3 54 53 +0.55 101.0
1962
January........ +7.6 m}+5.0 57 56 +0.53 102.9
February....... H+6.7 16.3 12,2 H61 m56 +0.22 100,6
Marche...oonens +4.2 2.9 56 55 -0.10 100.4
April......... . 2.5 +1.0 55 48 -0.34 98.3
MBY.oioaonannns +/,,0 +3.1 10,2 49 46 -0.31 97.8
June...e.. +4.3 -1.0 52 42 -0.32 95,4
JUlYeerneoonnnns +3.3 -1.5 58 4 -0.05 9442
August..oioen.. +1,0 -3.0 -1.7 52 4 -0.57 945
September...... 5.7 -0.1 52 48 -0.55 94.0
October........ +3,8 -0.8 55 48 -0.18 9409
November,...... +1.2 -1.9 -0.9 52 48 -0.52 96.4
Decembers...... +3.1 +0.7 51 48 -0.03 95.8
1963
January...oeee. r+3.3 1.1 50 50 r+0.40 95.5
February....... pt2.5 pr2.4 p+l.1l 55 52 r+0.72 95,1
March.......... (Ma) (M) 54 54 [Hlp+0.79 9.4
April...coue.e. 194.9
May....... ceses
June...ooeeenns

lapril 18, 1963.
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24 Basic Data

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

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

NBER Roughly Coincident Indicators
41. NMumber 42, Total 43. Unem- 40. Unem- 45, Average |46. Index of|47. Index of}50. Gross
Year and of employees |nonagricul- | ployment ployment weekly in- |help-wanted {industrial |national
month in nonagri- |tural em- rate, totall rate, mar- | sured unem- {advertising |production |[product in
cultural ployment, ried males? | ployment in news- 1954 dollars
establish- labor force rate, State |papers
ments survey! programs
(1957-59= (Ann. rate,
1960 (Thous.) (Thous. ) (Percent) (Percent) ( Percent ) (1957=100) 100) bil. dol.)
January....ee.. 54,211 60,521 5.29 3.38 427 109.0 111.7
February....... 54y 445 60,863 4.96 3.11 4.7 110.1 111.0 440.9
Marche..veveuns 54,427 60,464 5.45 3.53 454 105.4 110.5
April....coiens 54,702 61,144 5.21 3.35 4 .26 100.3 109.7
MaYeeornnennnnn 54,584 61,252 5.18 3.42 4.19 99.7 109.9 4423
Juneesseennennn 54,5538 61,215 5.46 3.60 4.39 97.8 109.6
JULYeeeennnsnaen 54,514 61,090 5.48 3.72 4.67 90.1 109.1
Auguste.ieeens, 54,403 60,982 5.66 3.85 5.10 89.4 108.7 439.7
September...... 54,4301 61,114 5.60 3.80 5.38 82.6 107.8
Octobers.eseess 54,190 60,857 5.98 4.28 5.68 84.6 107.0
November....... 53,995 61,142 6.20 4.22 6.27 82.2 105.4 437.7
December....... 53,707 ©60,80L 6.60 L4 ©6.33 ©79.0 103.6
1961
January........ 53,581 60,980 6.68 4.78 6.15 79.9 ©103.3
February...... . ©53,485 60,912 7.03 ©5.09 6.32 79.3 103.4 ©433.9
Marche..oeveens 53,561 61,314 6.82 4.72 6.26 81.1 103.8
April.ciiece.es 53,663 61,111 7.01 4.91 5.91 79.8 106.6
MEY.ererenennnns 53,894 61,091 ©7.11 5.00 5.61 82.0 108.8 443.9
JUnE.everinanns 54,182 61,448 6.91 4.78 5.32 83.8 110.9
July.eseenn. 54,335 61,254 6.96 4.4 5.29 82.6 112.0
Augusteoiiia.es 54,333 61,283 6.67 4.61 5.22 86.1 113.4 450.4
September...... 54,304 61,330 6.69 454 5.10 84.8 112.0
October........ 54,385 61,476 6.42 4.12 5.04 95.9 113.5
November....... 54,525 61,766 6.07 3.94 5.08 99.1 114.8 463.4
Decembers..vs.. 54,492 61,788 5.98 3.91 4.81 96.9 115.6
1962
January........ 54,434 61,882 5.84 3.81 4271 102.3 114.3
February....... 54,773 62,148 5.69 3.59 4.52 105.9 116.0 467.4
Marche..oeeeens 54,901 62,356 5.49 3.53 441 [A106.3 117.0
Aprile..iseneans 55,260 62,295 5.58 3.69 3.93 106.1 117.7
Mayeoeooonns 55,403 62,552 5.52 3.48 \]3.82 106.0 118.4 470.8
June...iieennes 55,535 62,541 5.50 3.64 3.96 98.5 118.6
JULYeeeeennnnnn 55,617 62,715 5.43 3.54 4.25 97.9 119.3
August.eeeesaes. 55,536 63,017 5.67 3.54 JRYA 97.0 119.7 471.6
September...... 55,583 63,074 5.63 3.43 4.38 92.8 119.8
Octobers.vvs... 55,647 63,036 ®5.34 @mr3.35 4.55 96.8 119.2
November....... 55,597 62,708 5.76 r3.43 484 95.9 119.6 W 477.7
Decefber....... 55,580 63,248 5.54 r3.57 4.79 €95.2 119.1
1963
January........ r55,536 62,988 5.77 3.81 4.84 €97.5 118.9
February....... 155,727 63,245 6.09 4.04 4.69 €100.5 r119.4 (Na)
March..........| [@p55,928 fH163,628 5.59 3.50 4039 p98.5 E)pl20.4
April.....vovee 4,23
May.oouenes cone
June.......
CEstimated.

1Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark.
®Week ended March 30, 1963,
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Basic Data 25

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

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

NBER Roughly Coincident Indicators--Continued
49. Gross na- |57. Final 51. Bank 52. Personal |[53. Labor 54. Sales of }55. Index of
Year and tional product|sales debits outside|income income in retail stores |wholesale
month in current (series 49 NYC, 343 mining, manu- prices except
dollars minus 21) centers facturing, and farm products
construction and foods
(Ann. rate, (Ann. rate, | (Ann. rate, (Ann. rate, (Ann. rate,

1960 bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) | (1957-59=100)
January....e... 1,692.2 395.7 108,7 18,100 101.5
February...... . 501.7 490.8 1,765.4 395.2 108.5 18,161 101.4
Marche..oesss. . 1,715,2 395.3 107.9 18,219 101.4
April......... . 1,731.2 400,2 108.3 18,860 101.4
Maye...... veeen 5048 5004 1,731.2 401.6 108.8 18,428 101.2
June.....uenn .. 1,739.0 402.5 108.4 18,466 101.3
July..eo.n. cense 1,714.0 4024 108.3 18,118 101.3
AuguSt..eeeenn. 503.7 501.5 1,771.8 403.2 107.6 18,201 101.3
September...... 1,766,5 403,8 107.0 18,104 101.1
October,....... 1,738.0 4047 106.9 18,543 101.2
November....... 503.3 50444 1,758.9 403.,8 105.5 18,398 101,1
December....... ©1,742.3 ©402.6 103,7 17,887 101.0

1961
January....... . 1,786.2 4034 104.0 ©17,773 101.0
February...... . ©500,8 ©504.4 1,755.0 40402 ©103.3 17,786 101.1
March....... e 1,785.1 408.5 104.2 18,117 101.1
April......eas 1,781.8 410,6 106.0 17,851 100.9
Mayeieoeonnnnn . 513.1 511.0 1,829,3 413.3 107.1 17,985 100.9
Jure...... 1,824,0 416.4 108.5 18,189 100.7
Julyesieeeeenns 1,839.9 420.1 108.9 18,017 100.7
August.....eunn 5223 518.3 1,832.7 418.3 108.5 18,172 100.8
September...... 1,848.2 419.7 108,3 18,131 100.8
October..... 1,904.6 423.6 110.1 18,577 100.7
November....... 538.6 532..6 1,903,8 427.8 111.7 19,098 100.8
December....... 1,916.9 430.5 111.8 18,827 100.9

1962

January........ 2,009.7 428.8 110.8 18,898 100.8
February..... .. 545.0 538.3 1,916.6 431.9 112.1 19,027 100.7
March....oeeovus : 1,985,3 435.2 113.0 19,328 100.7
April......... . 2,044 04 438.3 115.0 19,673 ©100.7
MaYeorvionnnnns 552.0 5479 2,015,0 439.7 115.1 19,508 100.9
June...oieennnnn 2,000,2 440.7 114.9 19,163 100.8
JUlyeooerennnns 2,054.8 4419 115.2 19,761 100.9
August......... 555.3 5542 2,017.0 44340 115.0 19,645 100.8
September. .... . 1,988.5 443.5 114.8 19,693 100.9
October........ 2,080.9 445 .6 114.8 19,821 H100.9
November....... 563.5 562.3 2,090.5 448.2 114.8 20,230 100.8
Decembers...... 2,066.9 450.4, 114.8 20,203 100.7

1963
JaNUATY eevensas H]2,148.6 452.4 114.5 120,247 100.
February....... Hlp572.0 [[p569.5 2,086.3 r451.1 rllé.Z r2014[52 rlOO.g
March.......... p2,091.6 Bl p452.7 |pll5.9 mpR0,695 100.5
April......oo.ee 1100.3
May.uveeoeoeannn
June...... ceeee

1jeek ended April 16, 1963.
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by an asterisk ().
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.

Basic

Data

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

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

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

Low values preceding current highs are indicated by (© and current highs
(series 3, 4, 5, 14, 15, 40, 43, 45).

are indicated by M ;
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

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

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 |wage and labor cost per |of manufac- of mfrs.' in- |installment on short-term
month on nevw plant |[salary cost unit of out- |turers' inven-|ventories of |debt business
and equipment, [per unit of put, total GNPltories, all finished goods, loans, 19
total output, total manufacturing (all manufac- citiesx
manufacturing industries turing ind.
(Ann. rate
bil. dol. (1957-59=100) |(1957-59=100) | (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1960 Revised?!
January....ee.. 96.7 53.3 20.4 38,971
Februazy. ..... . 35.15 98.1 103.2 53.9 20.6 39,452 5.34
Marche..oeveens 98.5 54.3 20.8 39,878
April....ccvene 99.1 54.7 21.0 40,377
MBY.eeoeoansnaes 36.30 99.6 104.3 55.0 21.2 40,672 5.35
JUDE..sernnnsn. 100.1 55.1 21.3 41,013
JULY s ernennnns 99.8 54.9 21.4 41,299
August.eeeeeanns 35.90 100.5 105.4 55.0 21.6 41,508 4.97
September...... 100.4 54.7 21.9 41,762
Octobers...e... 100.2 5444 21.9 41,898
November....... 35.50 100.4 105.0 54.0 21.9 42,032 4.99
DecembeTs .. vss 101.0 53.7 21.8 42,143
1961
ANUATY e enernns 100.9 53,7 21.8 42,118
gebru:z'y....... 33.85 101.1 106.1 53.6 21.8 42,032 4.97
Marche..eeecsss 101.2 ©53.3 21.7 41,986
April.......... 100.0 53.4 21.7 41,865
MBYeereonaeanns ©33.50 99.6 105.8 53.4 21.5 ©41,856 4.97
June....ceenven. 98.8 53.4 21.5 41,900
July...... 98.3 53.5 ©21.5 41,904
Augusteeeeienns 34.70 974 105.8 54.0 21.7 41,959 4.99
September...... ©97.3 544 21.8 42,008
October........ 97.5 54.8 21.9 42,170
November....... 35.40 98.0 ©104.7 55.0 21.9 42,439 ©4.96
December....... 97.5 55.2 22.0 42,787
1962
ANUATY e e voonnn 98.0 55.7 22.1 43,066
geblrluagy....... 35.70 98.2 105.5 56.2 22.1 43,338 4.98
Marches.ceeees . 97.7 56.6 22.2 43,716
Aprileceeesns.. 98.7 56.7 22.2 44,209
Mayeooiannnnns . 36.95 98.7 106.9 56.8 22.3 44,648 5.01
June........ 98.6 56.9 22.4 45,063
JULYeerronennns 97.6 57.0 22.5 45,455
August......... [n138.35 n198.9 #3107.6 57.0 22.6 45,813 499
September...... 96.4 57.2 22.7 46,015
October....s... 97.7 57.3 22.7 46,399
November....... 37.95 96.8 106.8 57.2 22.8 46,980 {5.02
December....... r97.4 57 .4 23.0 47,438
1963
January........ 2 96.9 r57.5 23.0 47,942
February....... 37.95 r97.9 (Na) [a}p57.7 @p23.0 48,378 5.00
March.......... p97.2 (Na) (NA) (Na)
April....... .o
Mayeoeeoeennana 238,65
Jun€e.eeneanesnns

13ee "New Features and Changes For This Issue," page ii.
2Anticipated.
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by an asterisk (%).
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.
Principal Business Cycle Series and Diffusion Indexes" on the back cover.

Basic Data

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

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

(series 3, 4, 5, 14, 15, 40, 43, 45).
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Low values preceding current highs are indicated by (© and current highs are indicated by @] ;
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of
"rt indicates revised; "p", preliminary.

Other U.S. series with business cycle significance
86. Exports,|87. Gen- 88. Mer- [89. Excess, | 82. Fed- |83. Fed- |84. Fed- |95. Surplus {90. Defense
Year and excluding eral chandise |receipts(+)| eral cash|eral cash |eral sur- {(+) or def- |Department
month military imports, [trade or payments | payments |receipts |plus (+) Jicit (-), obligations,

aid ship- total balance (-) in U.8. | to the from the |or defi- |Federal in- |procurement
ments, (series 86|balance of | public public cit () come and

total minus 87) |payments product acetd

(Ann.rate, [(Ann.rate, |(Ann.rate, [(Ann. rate,

1960 (Mil. dol.) |(Mil.dol.)|(Mil.dol.)|(Mil. dol.) | bil.dol.)| bil.dol.)| bil.dol.)| bil. dol.) {(Mil. dol.)
January....e... 1,561.3 1,246.3 +315.0 89.9 89.9 0.0 937
February....... 1,565.7 1,348.0 +217.7 -680 97.8 96.6 -1.2 +8,1 1,104
March..... ceesel  1,518,1 | 1,289.8 | +228.3 91.9 94,42 2.3 1,020
Aprile...ooiaiad 1,622.2 | 1,348.6 | 273.6 9449 99.8 .9 983
MaY..oioerienns 1,659.3 | 1,269.0 | +390.3 =775 CTA 102.9 48,5 +5.5 1,488
e 1,633.8 | 1,276.5 | +357.3 91.9 9.8 42,9 1,392
Julyeoeeenennns 1,706.5 1,270.7 +435,8 91,5 93,6 2,1 2,204
Augustooooeooe] 1,624.8 | 1,255.8 | +369,0 -1,157 97.4, 104.0 +6,6 +1,5 1,256
September...... 1,647.2 1,220.6 +26.6 95.0 100.5 +5,5 1,256
Octobers....... 1,667.6 | 1,206,0 +,61.6 92.7 91,7 -1.0 945
November....... 1,680.6 1,161.7 +518,9 11,313 102.0 101.4 ~0.6 0.4 1,468
December....... 1,645.3 1,124.8 +520,5 96.3 99.5 +3.2 1,096

1961
January....... o 1,622.7 | 1,161.4 | +461.3 95.5 9.2 -1.3 1,277
February.......| 1,711.6 | 1,149.8 | +561.8 =342 95.4 9%.1 -1.3 6.3 1,555
March....... eeol  1,730.7 | 1,162.9 | +587.8 107.4 92.6 ~14.8 1,230
April.......... 1,661.5 1,152.0 +509.5 100.6 97.0 -3.6 1,047
7 «o] 1,585.1 | 1,152.9 | +432.2 2+159 110.9 99.8 -11.1 442 1,220
June...........! 1,581.9 | 1,173.8 | +408.1 106.5 97.7 -8.8 1,343
Julyeeoonnn 1,688.5 1,379.3 +309.2 97.7 91.2 -6.5 1,181
August.........|  1,688.9 | 1,253.6 | +435.3 -913 112.7 101.0 -11.7 -3.3 2,278
September......| 1,678.4 | 1,262.0 | +416.4 104.1 99.2 -4.9 1,933
October........ 1,779.8 1,300.1 +479.7 109.8 99.5 -10.3 1,354
November.......[ 1,733.1 | 1,308.5 | +424.6 -1,264 106.5 101.3 -5.2 -1.3 1,286
December....... 1,724.8 1,314.5 +410.3 104.3 101.7 -2.6 1,589

1962
January........| 1,654.8 1,327.4 | +327.4 115.1 101.7 -13.4 1,872
February...eas. 1,812.1 1,315.4 +496.7 -495 108.8 101.3 -7.5 2.4 1,211
March..........| 1,674.4 | 1,339.3 | +335.1 107.4 98.1 -9.3 1,254
Aprile........ .| 1,802.6 | 1,363.8 | +438.8 110.1 107.8 -2.3 1,831
MAYeoernoncnns o 1,782.1 | 1,386.4 | +395.7 -214 106.8 109.9 +3.1 -0.7 1,182
June..veeennss o 1,838.3 | 1,342.4 | +495.9 108.9 104.4 -4.5 1,325
July..eveeennns| 1,728.9 | 1,361.8 | +367.1 116.3 111.2 -5.1 1,934
August.........|  1,687.3 | 1,364.2 | +323.1 -681 111.6 110.1 -1.5 -0.9 1,386
September......| 1,943.3 | 1,476.4 | +466.9 109.9 107.6 -2.3 1,037
October........ 1,492.8 | 1,318.9 | +173.9 118.6 107.8 -10.8 1,805
November.......| 1,695.2 1,431.7 | +263.5 -791 114.7 109.0 -5.7 1.4 1,755
Decembers..oess 1,838.9 1,371.9 | +467.0 115.2 109.0 -6.2 1,022

1963
January...ee.... 9g2.1 | 1,093.2 | -111.1 116.7 107.7 -9.0 1,732
February.......| 2,130.6 | 1,493.2 { +637.4 (¥a) 106.5 109.8 +3.3 () 1,228
March.......... (Na) (&) (M) 117.0 106.9 -10.1 ()
Apriles.ceeans.

JUNE.ervrennnns

1Tncludes single direct investment transactions of $370 million.
2Includes $650 million in special debt payments to the United States.
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28 Basic Data

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

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

Other U.S. series with business cycle significance--Continued
91. Defense | 92, Mili- (85 Percent |98. Percent {93. Free [81. Index |94. Index [ 96. Mfrs.' | 97. Backlog
Year and Department | tary prime|change in |change in [reservesx [of con- of con- unfilled of capital
month obliga- contract |total U.S. |money sup- sumer struction | orders, appropria-
tions, awards to |money ply and prices contracts,| durable tions, man-
total U.S5. busi-|supply time de- total goods in- |ufacturing
ness firms posits value dustries
(1957-59= | (1957-59=
1960 (Mil. dol.) [@Mil. dol.)| (Percent) | (Percent) |(Mil.dol.) 100) 100) (Bil.dol.) | (Bil.dol.)
January.....e... 3,234 1,770 ~0.14 -0.14 -375 102.3 93 47.56
February....... 3,439 1,740 -0.28 -0.38 -365 102.5 93 46.77
March,....vo00s 3,368 1,738 -0.28 -0.10 -219 102.6 100 46.00 8.05
April,....... vee 3,362 1,368 -0.14 0.00 ~194 102.9 105 45.32
MaYeeeianannnns 3,677 1,811 -0.28 -0.05 -33 103.0 97 45.13
June.... . 3,77 1,687 -0.28 -0.05 +37 103.1 108 4dye N 7.74
July.... . 4,674 2,231 +0.21 +0.53 +120 103.1 113 44,67
Augusteiesessns 3,624 2,302 +0.36 +0.67 +247 103.3 109 44,.50
September...... 3,876 2,361 +0.07 +0.38 +414 103.2 107 44,37 7.15
Octobers.ouen.. 3,316 1,477 +0.07 +0.47 +480 103.5 117 43.60
November...o... 4,100 2,127 -0.14 +0.28 +614, 103.6 111 43.19
Decembere.eeea, 3,639 1,797 +0.28 +0.52 +669 103.8 120 42 .89 7.07
1961
JanuaArY..e.eeeee 3,702 1,944 +0.14 +0.56 +696 103.9 108 42.52
February....... 4,153 2,153 +0.28 +0.74 +517 104.0 95 42 .49
March...oesnsss 3,714 1,757 +0.28 +0.51 +486 104.0 104 42.51 6.72
April....eeen.. 3,441 1,910 +0.21 +0.46 +551 103.9 103 42.97
MaYeeevenannnes 3,736 1,530 +0,21 +0.64 +453 103.9 102 43.20
June...coennnens 3,784 1,993 0.00 +0.36 +549 104.1 111 43.31 6.58
JUYeenernnnnns 3,702 2,087 +0.07 +0.45 +530 104.4 110 43.62
Auguste...ie... 5,037 2,232 0.00 +0.32 +537 104.4 16 43.97
September...... 4,718 2,158 +0.42 +0.58 +547 104.5 103 44.03 6.68
October........ 4,252 2,651 +0.49 +0.67 +442 104.5 114 44.32
November..oes.s 4,112 2,379 +0.49 +0.62 +517 104.5 116 44 .66
December....... 4,549 2,281 +0.55 +0.57 +419 104 .5 19 45.21 6.83
1962
January........ 4,558 3,073 +0.74 +0.79 +555 104.7 115 45.74
February....... 4,076 2,135 -0.27 +0.57 +434, 104.9 119 45.96
Marche.eeeeooes 45143 2,225 +0.14 +0.82 +382 105.1 131 45.86 7.15
April.......... 4,505 1,885 +0.27 +0.69 +441 105.2 121 45.52
Mayeeeeennonnn . 4,107 1,808 -0.27 +0.21 +440 105.4 117 45.22
JUNCe . eernsanns 3,981 1,808 -0.07 +0. 42 +391 105.4 120 44,.90 7.06
JUlYeuuneosnnns 4,908 2,068 +0.07 +0.51 +440 105.5 117 44,.85
Auguste..eenn.. 4,347 2,488 0.4 +0.04 +439 105.6 118 44,.28
September...... 3,838 2,242 +0.14 +0.46 +375 105.9 113 43.73 7.24
Octoberseeeess. 4,869 3,089 +0.55 +0.84 +419 105.9 7 43.55
November....... 4,927 3,154 +0.55 +0,91 +473 105.9 123 43.03
December.cove.. 3,849 1,758 +0,68 +1.03 +268 105.8 138 43.00 7.76
1963
January........ 4,788 2,390 +0.54 +0.98 +384 106.2 121 r43.40
February....... 4,142 2,674 r-0.07 40.44 r+300 106.2 130 T44.12
Marche..osesnss (M) (n) p+0.20 p+0.72 pr271 (Na) (Na) p44 .90 (na)
April..........
JUn€eeeevnnenes
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Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT«Continved

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

International comparisons of indusirial production
Yoar and 121. OECD, 1 12'2 . United Z‘L23 . Canada,| 47. United 125, West 126. France,| 127. Italy, | 128. Japan,
nonth European Kingdom, index of States, Germany, index of index of index of
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
1960 (1957-59=100) | (1957-59=100) | (1957-59=100) | (L957-59=100) | (1957-59=100) |(1957~59=100) [(1957-59=100) | (1957-59=100)
Januarye.oeeee. 111 109 109 112 113 112 118 132
Februazy. ..... . 112 109 107 111 113 109 122 136
Marche..eenes. . 11k 110 108 110 115 110 123 137
April....... ‘e 113 112 105 110 115 112 123 140
May..... teseas . 11k 112 105 110 116 111 124 1h0
June..oovuunnnn 116 111 105 110 118 115 126 143
July.eeonnns ees 118 111 104 109 118 115 125 145
Augusteeiiennes 116 112 10k 109 115 117 127 148
September...... 116 112 105 108 118 119 127 151
Octobers.esesss 117 112 105 107 120 119 126 151
November....... 118 110 105 105 120 121 129 157
December....... 118 112 105 104 122 119 129 158
1961 p
JanUAYY.eoesens 117 109 104 103 124 117 130 162
Februazy ...... . 119 110 105 103 125 119 134 122
MErCheseevnanss 119 110 105 10k 126 121 134 1
Aprilice.eiaa., 120 111 107 107 126 119 134 166
Mayeieoerannnn . 119 110 107 109 12k 119 136 172
June..ooeivesns 120 113 109 111 121 121 136 175
Julyeeeeenonnns 120 113 109 112 122 121 138 lg9
Augusteeeioans 119 111 111 113 121 121 137 182
September...... 120 110 112 112 12k 121 140 183
Octobers..oaus. 121 109 112 114 123 125 145 187
November....... 122 109 11k 115 124 126 149 190
December....... 123 109 11k 116 128 127 148 191
1962
........ rle2 108 113 11k 126 126 149 190
gi??ﬁﬁﬁy. R 124 110 115 116 129 127 151 188
Marcheseseonass rl23 111 116 117 125 127 149 193
April......... . T2/ 110 116 118 131 128 151 192
Mayeeeeuonenens 126 113 117 118 130 129 153 195
JUNEaseaerensnn rl24 114 118 119 129 129 147 194
JUIFeeeiennnnns 125 113 118 119 128 130 151 191
August.e.seonens rl25 114 119 120 128 130 149 193
September...... 127 115 119 120 133 132 rl50 194
October.iiesss. rl25 110 119 119 130 133 rl53 190
November....... 127 113 120 120 133 135 rl58 192
December....o.. rl27 rl09 rll9 119 133 135 160 r190
1963 ) o5
AOUBTY e e s v e .. 125 106 119 119 rl29 135 r
Febrasy Lo () () () 119 128 13 ()
Marche.s.veuovsns p120 (Na) (m)
April..........
Maye.ovonns oo
June...ooeoenne

l0rganization for Economic Cooperation and Development.
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Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES

Analytical Measures

To facilitate interpretations of cyclical movements,

and rise when business falls are inverted so that rises are shown as declines and declines as rises
5, 14, 15, 40, 43, and 45).

those series that usually Tall when general business activity rises
(see series 3, 4,

versed; for example, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.

The month-to-month percent changes are calculated in the usual way but the signs are re-

1962 1963
Measure ohggt;
Series of |\ osg_|Jduly [Aug. |Sept. |Oct. [Nov. |Dec. |Jan, |Feb., |[Mar.
change | . g011] to to to to to to to to to
Aug. |Sept. Oct. |Nov. |Dec. |Jan. |Feb. |Mar. |Apr.?
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............... Percent.. 0.5 -0.7) +0.7) -1.0}) +0.7| -0.2| -0.2] +0.2 0.0
2. Accession rate, manufacturing......... PR (s JRPRPRN 6.0 2.4 -5.0{ +5.3| -10.0| -2.8| +11.4| -2.6 NA
30. Nonagri. placements, all industries...|..do..... 3.4 -1.6| -2.0| +5.4| -1.1| -6.0| +5.5| -2.0| +0.5
3. layoff rate, manufacturing (inverted).|..do..... 11.9 -8.3423.1+10.0| -5.6] -5.3 0.0 | +10.0 N
4. Number of persons on temporary lay-
off, all industries (inverted)....... ..do.....[19.4 -2.3| +8.4) -7.5| -7.8]+18.0| -57.0|+37.4| +3.6
5. Avg. weekly initial claims for unem~-
ployment insurance, State (inverted).|..do....., 7.0 +1.6| +1.0 0.0} +0.7} -6.4| +0.3| +6.6| +6.1| +7.2
6. Value of manufacturers' new orders,
durable goods industries.........e... ..d0...n. 5.6 -2.2| -0.1} +4.31 -1.4f -2.0( +4.3| +2.6| +0.2
24. Value of manufacturers' new orders,
machinery and equipment industries...|..do..... 6.1 -1.9] +1.6| -1.2| +4.1[ -1.9] +o0.2| +1.6| -3.4
9. Construction contracts awarded for
commercial and industrial buildings..|[..do..... 12.4 +7.0| =6.41 +4.3] +0.1{ +1.9| +5.8| +4.5 NA
10. Contracts and orders for plant and
equipment....ceeevueeen vererernerenes]oidoela | 6.4 -1.6{ -0.8 0.0 +4.3| +7.9 -9.0| +2.2 NA
11. Newly approved capital appropriations,
602 manufacturing corporations?... ..do.....]11.2 | +21.5 +12.8 NA
27. Buying policy, capital expend.percent )
reporting commitments 6 mo. or more..|..do.....| 7.6 | +21.1{ +4.3[ -2.1 0.0 -8.5| +9.3| -4.3 0.0
7. New private nonfarm dwelling units
started.. .ceeernennnens PR IR [ TN 4.1 +3.7| -15.9| +19.3| +4.5| -7.5| -16.0] +2.7( +17.4
29. Index of new private housing units
authorized by local bldg. permits....|..do..... 3.9 =3.1] +4.4| +#0.1| +7.8| +4.1| -2.7{ -3.8] +1.0
12. Net change in business population,
operating businesses® “.....iiiinnnn. Thous.... 3 -1 -1 NA
13. Mumber of new business incorporations. |Percent..| 3.0 +0.3| +0.1| -0.7| -1.5| -0.8} -2.1] +6.5| +0.5
14. Current liabilities of business
failures (inverted).....cecevee. leidoe. .. ]16.3 | =23.41 +21.8| -18.0{ +19.2| +8.6| -69.4| +41.2| -3.8
15. No. of business failures with llabll-
ities of $100,000 and over (inv.) vd0e.esdf 17.3 | -18.4} +11.1| -15.0] +8.7] +11.9} -32.4| +14.3| +2.4
16. Corporate profits after taxes®........ v d0e.u. 7.7 0.0 s veo| +4.6 - e NA
17. Price per unit of labor cost index....|..do..... 0.7 | -1.3| +2.8{ -1.5( +1.0| -1.1| -0.3| -0.6( +0.4
18. Profits (before taxes) per dollar of
sales, all mfg. corporations....e. .| doo. il 7.7 0.0 +2.5 NA
22. Ratio, proflts (after taxes to mcome
orlgma‘tmg, corporate, all indus.’..[..do.....| 5.8 0.0 .o 1.0 NA
19. Index of stock prices, 500 stocks.....|..do.....) 2.6 +2.7) -0.9} =-3.2| +6.9| +4.3] +3.97 +1.3| -0.4f +4.9
21. Change in bus. inventories, farm and |Ann. rate
nonfarm, after val. adjustment3 4. bir.aor)] 3.1 -3.0 +0.2 +1.3
31. Change in book value of mfg. and
trade inventories, total®............|..d0.....| 4.0 | =-6.3| +8.7 -1.9/ -5.7| +5.0| +0.2| -0.9 '
20. Change in book value of mfrs. invens
tories, purchased materials.........f{..do.....| 1.7 -0.2| +1.6} -0.7| -0.1| +1.6] +0.4 0.0 NA
26, Buying policy, prod. mtls., percent
report. commitments 60 days or more..|Percent.. 6.2 | -10.3 0.0f +5.8! -5.5 -1.9] -2.0j +10.0} -l1.8
32. Vendor performance, percent report-
ing slower deliverieS....eeeseveecvss|esdo.es s 11.3 0.0 +9.1 0.0 0.0 0.0 +4.2| +4.0| +3.8
25. Change in mfrs.' unfilled orders,
durable goods industries®c.....e.....|Bil. dol.} 0.46 [ -0.52| +0.02| +0.37} -0.34{ +0.49| +0.43| +0.32) +0.07
23, Index of industrial materials prices..|[Percent.. 2.2 +0.3] -0.5; +l.0| +1.6| -0.6| -0.3] -0.4| -0.7] +0.5
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishments..eeiececosss. veo|esdoiesas] 0.4 -0.1|] +0.1] +0.1] -0.1 0.0 -0.1} +0.3] +0.4
42, Total nonagricultural employment,
18DOr fOTCE SUIVEYeosvncssossosvosessoedOuaeas] 0.4 1 +0.5| +0.1| -0.1] 0.5 +0.91 -0.4f +0.4] +0.6
43, Unemployment rate, total (inverted)...[..do.....| 4.7 4.4 +0.7] +5.2] -7.9| +3.8] -4.2| -5.5] +8.2
40. Unemploy. rate, married males (inv.)..|..do..... 5.8 0.0 +3.1 +2.3] -2.4| -4.1] -6.7) -6.0] +13.4
45. Avg. weekly insured unemployment rate,
State progrems (inverted).....eveesss|sedo.... 5.6 -3.8{ +0.71 -3.91 -6.4| +1.0] -1.0] +3.1} +6.41 +3.6

See footnotes at end of table.
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Analytical Measures

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

31

To facilitate interpretations of cyclical movements, those series that usually fall when general business activity rises

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

(see series 3, 4,

5, 14, 15, 40, 43, and 45). The month-to-month percent changes are calculated in the usual way but the signs are re-
versed; for example, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.

Measure Avg. 1962 1963
Series of change,
1948- | July | Aug. Sept.| Oct. Nov. Dec. Jan. Feb. Mar.
change | 35011 to 0 to to to to to to to
Aug, | Sept.| Oct. | Nov. [ Dec, | Jan, | Feb. | Mar. |Apr.?
NBER ROUGHLY COINCIDENT INDICATORS--Con.
46, Index of help-wanted advertising in
NEWSPADPErSc s sceresvsases eessessessess |[Percent. 3.3 | -0.9| -4.3j +4.3| -0.9]| -0.7| +2.4] +3.1} -2.0
47. Index of industrial productlon........ v.dos...f 1.2 +0.3| +0.1] -0.5| +0.3| -0.4| -0.2| +0.4| +0.8
50. Gross national product in 1954 dol.> 3 sodoaa.. . 1.4 +0.2 e +1.3 .. NA
49. Gross national product in cur. dol.>..|..do..... 1.9 | +0.6 +1.5 +1.5
57. Final sales (series 49 minus 21)3..... codol...d] 1.6 +1.1 R o I +1.3
51. Bank debits outside NYC, 343 centers..|..do.....| 1.6| -1.8) -1.4] +4.6| +0.5| -1.1| +4.0| -2.9! +0.3
52. Personal inCOME.....eceecsecssnssnsone |s+d000nn. 0.7 | +0.2{ +0.1| +0.5| +0.6| +0.5| +0.4; -0.3| +0.4
53. Labor income in mining, manufacturing,
and construction...eseecevecssessoess [oodoeeeas| 1.1 [ =021 -0.2 0.0 0.0 0.0 -0.3| +0.6) +0.6
54. Sales of retail stores...eseeeeoness. .|..d0.....] 1.6| -0.6] +0.2| +0.6| +2.1] -0.1j +0.2| +1.0| +1.2
55. Index of wholesale prices except farm
products and fOOdS.esesseeceareassees joedoa.,.] 031 =017 +0.1 0.0] -0.1} -0.1| -0.2 0.0 0.0} -0.2
NBER LAGGING INDICATORS
6l. Business expenditures on new plant
and equipment, total®.......i.eveenn. ..30.....| 3.6 +3.8 e ...| -1.0 50.0
62. Index of wage and salary cost per
unit of output, total manufacturing..|..do.....| 0.7 | +1.3| -2.5| +1.3{ -0.9| +0.6| -0.5| +1l.0| -0.7
63. Index of labor cost per unit of out-
put, total GNP?ieisiasivinrnenenensnsfeedooa 1.0 +0.7 | 07 NA
64. Book value of mfrs.' inventories, all )
manufacturing industries...... veeees ej..do..ued 0.9 0.0 +0.4| +0.2| -0.2] +0.3| +0.2( +0.3 NA
65. Book value of mfrs.' inventories of
finished goods, all mfg. industries..|..do.....| 1.0} +0.4| +0.4 0.0{ +0.4{| +0.9 0.0 0.0 NA
66. Consumer installment debt...e..eeceeasfecdos.o) 1.2 +0.8) +0.4{ +0.8{ +1.3| +1.0| +1.1| +0.9 NA
67. Bank rates on short-term business
loans, 19 cities®.ieviiviivieensnnena|esdowian 3.0 -0.4 oo | +0.6 -0.4
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
86. Exports, excluding military aid ship-
ments, totaleeeseeerrersenenrnsanaans|and0aaed] 3.7 -2.4( +15.21 -23.2 +13.6| +8.5| -46.6 +116.9 NA
87. General imports, total.eeeeseeseceess o|esdoeaind 3.5 +0.2]| +8.2| -10.7| +8.6( -4.2{ -20.3|+36.6 NA
88. Merchandise trade balance®............ Mil. dol. 58.6 | -44.0 F143.8|-293.0| +89.6 [+203.5 [-578.1 [+748.5 N
89. Excess of receipts or payments in
U.S. balance of payments> %...ceesoes |sadOueess 332 =467 .es ...| -110 . ves N
82. Federal cash payments to the public...|Percent..| 7.2| -4.0| =-1.5| +7.9| -3.3| +0.4} +1.3 -8.7| +9.9
83. Federal cash receipts from the public.|..do..... 7.5| -1.0| -2.3| +0.2| +1.1 0.0| -1.2j +1.9{ -2.6
84. Federal cash surplus or deficit“......|Ann.rate,
bil.dol., 5.7| +3.6| -0.8] -8.5| +5.1| -0.5| -2.8]|+12.3| -13.4
95. Surplus or deficit, Federal income
and product account Aeersaessansaasesdoee.] 3,21 -0.2 ves o] =0.5 s N NA
90. Defense Dept. obligations, procurement. |Percent.. 25.4 | ~28.3| -25.2| +74.1] -2.8| -41.81 +69.5| -29.1 NA
91. Defense Dept. obligations, totale.....|..do.....| 15.6 | -11.4} -11.7| +26.9| +1.2| -21.9| +24.4| -13.5 NA
92. Military prime contract awards to
U.S. business firmSecuissesssenocssans ..d0.. ... 29.2 | +20.3| -=9.9] +37.8| +2.1| —44.3| +35.9| +11.9 NA
85, Change in money supply excluding time
AEPOSItE e vt enrerereresenesnnenas ..o do... ) 0.22| <0.48) +0.55] +0.41| 0.00| +0.13 | =0.14 | =0.61 | +0.27
93. Free reserves®...... e Ceeeaes . M1, dol.| 138 1| 64| 44| 54| -205| +116| -84 =29
81, Index of consumer PriceS..e.essecccses Percent..] 0.3] +0.1| +0.3 0.0 0.0 -0.1{ +0.4 0.0 NA
9. Index of construc. contracts, total...|..do.....] 8.3 +0.9( -4.2| +3.5| +5.1|+12.2} -12.3| +7.4 NA
96, Mfrs.' unfilled orders, dur. goods....|..do..... 2.1 -1.3] -1.2| -0.4| -1l.2| -0.1] +0.9} +1.7( +1.8
97. Backlog of cap. appropriations, mfg.>.|..do.....| 6.3| *+2.5 ces ]| +7.2 vee cen A
98, Change in money supply including tlme
deposits®....... Weresestsrenanennann eedoeess] 019 -0.47| +0.42| +0.38| +0.07| +0.12 | -0.05| -0.54 | +0.28

1This average is based on month-to~-month (or quarter-to-quarter) changes without regard to sign.
among the series, beginning with the earliest date shown in chart 1 and ending on the date a revision
Jjustment made new computations feasible. ?Percentage changes cover part of this period only.
figures show change from previous quarter and are placed in middle month of quarter. Thus the figure
shown in the July-Aug. column refers to the change from the 2nd quarter of 1962 to the 3rd quarter of

The period varies
or new seasonal ad-
JQuarterly series;
for GNP (series 49)
1962. “Figures

are the month-to-month (quarter-to-quarter) differences in the figures shown in table 1. 5Anticipated. The percent

change from lst quarter to 2nd quarter, 1963, based on anticipated data is +1.8.
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32 Analytical Measures

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

Number of series that reached a high before benchmark dates--
Mumber of months before s
benchmark date that Business cycle peak 3d month before business cycle peak
high was reached Nov. July July Mey Aug. Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 mONths OF MOT€seeeeasncrneocnss 12 7 22 14 11 3 20 12
7 MONtHS s esesessesvnannss 1 1 P 1 4 1
6 MONtNS.eeessonsesesosnsasossoossassocns 3 1 1 1
5 MONTNS ieessssseosscasssssasecsssnssses 4 1 e 3 aee 2 1 1
4 MONtRS.eeeieursranssansnesonnnnasns 1 2 1 2 2
3 mONthSeesceeocsserscranesencenans 2 oo 1 3 1 1
2 monthSeseesensvennnaans [P eeseean 2 4 1 3
1 month.ese... 1 2
Benchmark month...ceeeseese. 3 ves 4 1
Number of series USede...svsescecsccacens 118 29 23 23 118 219 23 23
Percent of series high on benchmark date. 0 16 0 0 ¢} 21 ¢} 4
NBER ROUGHLY COINCIDENT INDICATORS
8 mONthS Or MOTE.evevcsssrsosans vesseaness 3 1 2 1 1 1 1
7 monthS..eeeeeenns e sestcerrerenaanns .. eee 2
6 MONthS . snseecnsoessasesescessanseascscs e cee . 1 ..
5 MONThS csuesessasasenasessasenssasossnns 1 1 .o
4 MONtNS.seeeeseenecsossavscosssasassoses 4 1 3 2 1
3 MONthS,vseeevaceessesecasosanensnasnnns 1 3 .e cee ..
2 MONthS,eesesvenoeonosenns RN 2 2 o 1 2
1 MONtheeeseceacesensocnsesacnsrccsaosasns 3 2 4 4 3 3
Benchmark monthes.eveceecvencennene. 3 5 3 4 4 3 6
Number of series US€deeeesesssvsensesesecs 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55
Number of months before 6th month before business cycle peak Current expansion
b hma. date that
egzgh x:'l;s':'ezcheg May Jan. Jan. Nov. Dec. Jan, Feb. Mar.
1948 1953 1957 1959 1962 1963 1963 1963
NBER LEADING INDICATORS
8 MONthS OF MOTE.esesscssssscsnsnansnes .e 6 2 17 4 14 16 14 9
7 MONthS.iuevevenensssesnencssnesanne 1 1 1 4 2 ..
6 MONTNS s eesececssoscsesencanasasassanss 2 1 4 .. 2
5 MONTNS.eeesecrresaccserossscsoscassoens 4 1 1 2 2
4 monthS.eseeesnsen 2 4 4 2 2
3 MONTNSeeseseessnseescrsocosscsasersvscnes 1 1 2 2 1
2 MONtNSeeeeaseoeeesereesssecncenecononns 2 2 1 1 1 2 2
1 montheseceseneiinnnenenens vessene 2 3 2 2 2
Benchmark month.cesceessoseesssoceacsanes 1 3 1 2 2 1 3 3
Number of Series USed..esececesssssoossss 18 219 23 23 23 23 23 17
Percent of series high on benchmark date. 6 16 4 9 9 4 13 18
NBER ROUGHLY COINCIDENT INDICATORS
8 MONThS OF MOTEsesvssessssssvsvsssasnass 1 1 1 2 1 2
7 MONthSeseveseneneseaceonas ves 1 1
6 MONthS.eesevescesoseasscnssnoanans 1 .
5 MONTNS eeeeresrescssnsassncossenssnnnns cee 4 1 1 2
4 MONtNS.seenseonsssnsssocsssssscescaneses 4 e 2 1 2
3 MONtRS . aesseserecessnsrnsacasssssoranse 2 1 3
2 MONtNS.seseseesesuosnsseanssaessosrsans “es 2 . se 3 1 1
1 mOntheceeeiessnsasscaascnocsarensacnscan 1 3 5 2 2 1 2
Benchmark montheseevveccscossserossrosass 5 6 3 3 2 3 3 6
Number of series Used.sesceacscssesesssss 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 18 27 27 55

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

15 series were not available,

22 series were not available and 2 series were omitted because their peaks were reached during the Korean War and
such peaks were disregarded in this distribution.
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Analytical Measures 33
| CHART 2 | DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.} (Oct) (July) {Auvg.) (July) (Apr.) (May) (Feb.)
P T P T | d P T
D1. Av. workweek, prod. wkrs., mfg. (21 indvs.) Pg'c::;?rg‘e
[3-mo. interval ] E > 9
—100
M\ AN ) N
¥ 50
N7V Wl AT
1 0
Dé. New orders, dur. goods indus. (21 indus.)
[3-mo. interval ] N — 100
\. AIAA N \\A"-‘\lm\/\ 1M AA o A\ 50
r '\\/ \(v' V A V2 WYYV
h i — 0
D11. Newly approved capital approprigtions ! ;
[ .
wnene 602 cos. [4-quarter interval ] {IV] ’\‘ ! |'| . ~ H — 75
) ) Sl Poedd Y I
o= 15 indus. [1-quarter interval ] 1 i SN L4 W]
Y i 4, Lt
';/' T‘\ ey, ‘l‘ " 50
[ \
* [}
* — 25
D33. Profits, Chicago PAA, percent reporting
higher profits (200 cos.) [1-mo. interval . A Wy
A \Y AV \J WP"WR 50
25
D34. , FNCB of NY, percent reporting
higher profits (700 cos.) {1-quarter interval
A . 75
‘Il /". ,'A\ "\\ A
L Al_7 “\ A, o o § = \ - “. ..... a 50
-l oy ] b’ T 7 — Ty
~ / T\,’ v
N
D19. Stock prices, 500 common stocks (82 indus.) — 25
{3-mo. interval ]
N — 100
\,\/\/\/\\Af\ \'\fl'\/\ ‘//\ L\"L \ A[ 50
VoWV il '
— 0
D23. Industrial materials prices (13 indus. mils.)
[3-mo. interval ] — 100
"/-\w\ “ j\/\/\ \ '/\V\« WA\ 50
W A
— 0
D5. Initial claims, State unempl. insur. 31| —
(47 areas)--inverted 100
[3mo. iqtervol] M AN A\ / L 5
A WY \ V
Jo

||l||||||||
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1949
See "How to Read Charts 1, 2, and 3," page S.

1948 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959
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34 Analytical Measures

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

D41. Employees in[;i.:?:.g:. ;sto”ns ments (30 indus.)
ﬁ'\’\, *‘ 100
["\v Y\\A A L / 5
\/ V! ]
0

D47. Industrial production (24 indus.)
[1-mo. interval ]

Y

100

"V

D58. Wholesale prices, mftd:m oodsma3 indus.)

[1-mo. interval
\ . W/\,r‘

100

50

%
(IS

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

100

50

W

S
=
L1 1

1 b i ||||||||ll| |||l|l|l||l I"'Il‘.l'l llll :' Ak lllllllll“ Illll|l||ll Illl 3 lll'l|l Il‘llll_lljl 1 - lll'.ll'l 1llllllllll ll.'l'llh
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See "How to Read Charts 1, 2, and 3,” page 5.
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Analytical Measures 35

DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

Percentage
Nov)  (Oct) Guly)  (Aug)) (July) (Apr.) (May) (Feb.) Expanding
P T P T 4 T P T
[ —— VT 1|
s———s——e Anticipated
D35, Net sales, all mirs. (806 cos wsmswnsssness Change in total carloadings
[4-quarter interval ]
i 100
~ ‘:?-,\.—1,.-/'“'#. ‘ R - i \l
-t ]
J 50
0
D36. New orders, dur. goodsﬁ
[4-quarter inter
100
PN A e "_:ﬁ;”: G SN _‘
J 50
0

D48. Carloadings (19 mfrd. commodity groups)*

100

50

I I
o

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

100

And N 50
J 0
1 lllllllllll Illllllllll lllllllllll IlIl |Illl|lll“ Illllllllll M lIllIJl “lll_llllll ul“l“d

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

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

. L atest interval shown
Series number and
date of survey Actual Anticipated
D35, D36 (January 1963) 4th Q 1961 - 4th Q 1962 2nd G 1962 - 2nd Q 1963
D48 (December 1962) 1st Q 1961 - 1s1 Q 1962 Tst O 1962 - 1st Q 1963
D61 (February 1963) 3rd Q 1962 - 4th 0 1962 Ist Q 1963 - 2nd Q 1963

*|ncrease of 500,000 carloadings plotted at 100; no change at 50; decrease of 500,000 carloadings at 0.
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36 Analytical Measures

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

Mumbers are centered within intervals: 1l-month figures are placed on latest month; 3-month figures are centered on the
middle month; 4-quarter figures are centered in the middle quarter; 1l-quarter figures are placed in the lst month of
the 2d quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33,
ad justment, and D34 and D58, which are adjusted only for the index.
the indexes shown. "r" indicates revised; "p", preliminary.

which require no
Table 6 identifies the components for most of

NBER Leading indexes
Dl1. Newly approved :
Dl. Average workweek, D6. Value of manufacturers' capital appropriations D33. Profits,
Year and manufacturing new orders, durable goods Chicago PAA

month (21 industries) industries (21 industries) a. 602 com-|b. 15 indus- (209
panies tries companies)

l-month 3-month 1-month 3-month 4-quarter 1-quarter 1-month

interval interval interval interval interval interval interval

1960
JanUAT e seeens 214 31.0 28.6 57.1 56.7 46
Febrigy ....... 19.0 7.1 61.9 28.6 by 36
35.7 21.h 14.3 47.6 Lo
38.1 66.7 57.1 k2.9 33.3 by
78.6 54.8 54,8 50.0 %0 h2
19,0 69.0 28.6 28.6 L
40,5 16.7 38.1 52.4 23.3 39
AugUSt..aenaa.. 26.2 14,3 TL.4 38.1 40 34
September...... 19.0 23.8 33.3 52,4 3k
October........ 78.6 9.5 28.6 26.2 66.7 34
November....... 16.7 2.4 61.9 35.7 48 28
December,...... 7.1 14.3 28.6 k2.9 30
1961 ;

...... 85.7 54.8 52,1 33.3 46.7 a7
Febransg. oo 786 95.2 17.6 90.5 54 31
March.......... 69.0 90.5 78.6 76.2 13%
APrilesieceen.. 83.3 81.0 52.h 81.0 53.3
MAY.eieennnnnns 50.0 92.9 59.5 61.9 58 Zg
June.....co0vnnn 90.5 9.0 57.1 66.7 e
JULYeeeeenranns Lo.5 78.6 59.5 76.2 70.0
Mgusteee.ee... ha.9 k5.2 73.8 61.9 64 51
September...... 38.1 78.6 57.1 61.9 . io
October. .o.e..s 69.0 81.0 57.1 61.9 56.7 T
November....... 78.6 81.0 57.1 42.9 52 EE
December..os va v 38.1 21.}4' 28.6 l-l>7.6

e b b 66.7 48

11.9 19.0 T1. 2.9 .
Tebrnasy. et 786 61.9 711 1.9 54 o
2 95.2 . .

S %5 837 50:0 615 26.7 2
MEY e nrnnnins 26.2 76.2 k2.9 38.1 52 2
JUNC.esverrannn 38.1 23.8 38.1 52.4 ;
JulFeurnnns 28.6 19.0 81.0 52.4 80.0 1;(6)
August 33.3 35.7 33.3 k2.9 (M) 3
September...... TL.b 33.3 33.3 52.4 l‘5
October. .o orne 7.1 42.9 1.4 61.9 (W) 2
November....... 1.4 26.2 54.8 52.4
December. ...... 57.1 r52.4 38.1 T47.6 43

1963
Jamuary.....o... r2l.4 52.4 r57.1 52.4, 46
February....... r8l.0 p38.1 52.4 p57.1 46
Marche.ooeoeaes p45.2 p47.6 45
April..........
Mayoeeooeennnane
JUne..eeseeenas
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Analytical Measures 37

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

Numbers are centered within intervals: 1l-month figures are placed on latest month; 3-month figures are centered on the
middle month; 4-quarter figures are centered in the middle quarter; 1l-quarter figures are placed in the lst month of
the 24 quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no
adjustment, and D34 and D58, which are adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. "r" indicates revised; "p", preliminary.

NBER Leading indexes-~Continued
D5. Initial claims for
Dﬁé' Prc};ﬁé;s, D19. Index of stock prices, D23. Index of industrial unemployment insurance,
Year and ( ai;l’md 700 500 common stocks materials prices State programs, week ended
month o tions) (80 industries)? (13 industrial materials) nearest the 22nd
rporations (07 aross)
l-quarter l-month 3-month 1l-month 3-month 1-month 3-month
interval interval interval interval interval interval interval
1960 Revised? Revised®
1% o SN 52 28.5 27.1 69.2 53.8 34.0 83.3
g:gguEZy....... 11.2 11.8 42.3 53.8 54.8 26.2
Marcheseseeeans 33.5 27.6 46.2 46.2 10.6 40.5
Aprilecececen.. 40 52.4 41.2 53.8 /6.2 | 47.9 14.9
MAYeoeoennnenns 36.5 52.4 50.0 50.0 38.3 29.8
JUNEeveeernenns 75.9 50.6 57.7 46.2 37.2 38.3
JULYeevonnnnnsn 45 32.9 63.5 46.2 38.5 55.3 19.1
August.eieoen. 76.5 38.8 46.2 57.7 17.0 34,.0
September...... 15.3 36.5 42.3 34.6 68.1 21.3
October...oe... 47 23.5 424 23.1 42.3 42.6 45.7
November....... 89.4 76.5 46.2 15.4 36.2 36.2
December....... 80.7 93.8 26.9 30.8 53.2 46.8
1961 »
47 27.0 96.3 38.5 46.2 59.6 46.
iiﬁiﬁgy 9.3 96.3 69.2 76.9 3.9 68.1
Marchesoeveess. 86.0 95.1 80.8 73.1 80.9 61.7
Aprile..eioenss 60 72.6 93.9 65.4 80.8 40.4 66.0
MaYeeoeenonnens 81.1 70.7 53.8 57.7 48.9 53-2
JuDes erenranens 40.2 57.3 46.2 50.0 58.5 61.7
JULYeeeronnnnnn 58 2.1 57.9 50.0 53.8 51.1 68.1
AUt ennen... 81.1 54.9 76.9 69.2 61.7 61.7
September...... 39.6 55.5 53.8 69.2 46.8 80.9
October....v... 56 45.7 62.2 38.5 42.3 78.7 82.2
November. ...... 27.8 72.6 30.8 46.2 74.5 72.3
December....... 56.1 52.4 65.4 57.7 23.4 40.4
1962
RN 54 26.2 39.6 73.1 61.5 57.4 57 .4
gggﬁﬁgy (A 37.8 34.6 53.8 83.0 25.1
March...... cees 48.2 32.9 46.2 42.3 46.8 67.0
Aprile.ceciens. 47 9.1 0.0 38.5 50.0 46.8 34.0
MaYeeoonn 1.2 1.2 53.8 42.3 40.4 14.9
100 TSN 1.2 1.2 23.1 42.3 14.9 40.4
JULFeeeennennnn 48 67.7 8.5 30.8 23.1 68.1 447
AUGUSt.eeeennn,s 78.0 67.1 42.3 23.1 57.4, 70.2
September...... 34.8 31.1 50.0 42.3 LT 55.3
October..eaesn. 56 6.7 72.6 57.7 65.4 46.8 51.1
November....... 98.8 90.2 69.2 79.2 72.3 46.8
DecembeT....... 84.8 98.8 37.5 62.5 27.7 27.7
1963 -
January........ 97.6 97.6 58.3 50.0 36.2 55.3
February....... 79.3 93.8 66.7 58.3 87.2 66.0
Marche......... 43.8 46.2 358. 47.9
April....... 357.7
MaYeoeoenennaan
JUne..eveneensn

1The diffusion index is based on 86 components through January 1960; on 85 components, February 1960 to November 1960;
on 82 components, December 1960 to February 1963; and on 80 components thereafter. 19 components and 5 composites,
representing an additional 22 components, are shown in the direction-of-change table (table 6C).

236e "New Features and Changes for This Issue,™ page ii.

2april 18, 1963.
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38 Analytical Measures

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

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

NBER Roughly Coincident indexes
D41. Number of employees D47. Index of industrial D54. Sales of retail stores Djzl'l 0{22?{ eOf
Year and in nonagricultural estab- production 624 types of stores) prices (23
month lishments (30 industries) (24 industries) JP hrg. indus.)
1-month 3-month 1l-month 3-month 1-month 3-month l-month
interval interval interval interval interval interval interval
1960
JanuArY.ccevess 56.7 80,0 70.8 75.0 68.8 37.5 60,3
February....... 83.3 81.7 20.8 43.8 50,0 479 45.6
March....... ‘e 53.3 66,7 58.3 41.7 45.8 792 56.8
Aprilecccevaess 55.0 58,3 39.6 68.8 79.2 54,02 46,7
MaYeeereooonneas 50,0 40,0 75.0 66.7 14.6 6.5 4044
30.0 38.3 54.2 66.7 60.4 20.8 4504,
35.0 25.0 39.6 41.7 50.0 45.8 39.6
August...eeenn. 30.0 25.0 45.8 20.8 a.7 4.7 3.5
September...... 21,7 30.0 25.0 20.8 50.0 45.8 32,0
October........ 30.0 23.3 33.3 16.7 62,5 45.8 36,9
November....... 20.0 15,0 27.1 12.5 37.5 43.8 R.5
December....... 11.7 16.7 20.8 20.8 31.2 A7 46,7
1961
January........ 33.3 11.7 45.8 37.5 58.3 35.4 38,6
February....... 33.3 41.7 52.1 62.5 43.8 TR9 41.3
March....eeeee. 75.0 60,0 66.7 81.3 79.2 43.8 5446
April....coeee. 66.7 83.3 83.3 83.3 27.1 58,3 59.7
May.eeeeens 85.0 90.0 77.1 87.5 43.8 54,42 49.1
JUNC.eseneennnas 86,7 83.3 9.7 83.3 79.2 70.8 51.9
JUlYeeennnnnnns 58.3 83,3 79.2 100.0 41.7 83.3 50.4
August....eo... 53.3 46,7 83.3 79.2 68.8 35.4 52,1
September...... 36.7 50,0 45.8 79.2 33.3 75.0 55.9
October........ 65.0 63.3 72.9 75.0 79.2 70.8 41,2
November....... 70.0 68.3 83.3 87.5 66,7 89.6 41.2
December....... 53.3 53.3 56.3 45.8 45.8 70,8 53.3
1962
JanuATY.evoee. . 33.3 60,0 20.8 41.7 62,5 60.4 66.8
February....... 81.7 75.0 79.2 66.7 60.4 70.8 41.3
Marche..voeeass 81,7 91.7 72.9 87.5 62,5 91,7 63.3
April...ccveees 90,0 88.3 62.5 79.2 60,4 81,2 48.8
|« =3 70.0 80,0 75.0 66.7 39.6 39.6 68.6
JUDE . cvnannnns 63.3 68,3 60.4 79.2 20.8 37.5 47.6
Jul¥eooaass 48,3 55.0 68.8 62.5 83,3 62,5 33.0
August....e.... 40.0 25.0 54.2 72.9 56,2 81.2 28.2
September...... 30.0 25.0 64.6 37.5 50,0 41.7 38.5
October........ 48.3 16.7 27.1 47.9 29.2 70. 36.9
November....... 28.3 26.7 54.2 r39.6 85.4 68.8 43 .4
December. ...... .7 r28.3 33.3 r50.0 52.1 r87.5 38.1
1963
Jamuary........ r30.0 r46.7 r58.3 r50.0 r50.0 r58.3 8.6
February....... r65.0 p63.3 r68.8 p75.0 ré6.7 p79.2 rg‘).l
Marche.c.ceeoees p90.0 p8l.2 pb8.8 p54.6
April....... cee
Mayeeeoenononnn
June....oeenee
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Analytical Measures 39

Table 5.~-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1960 TO PRESENT

Numbers are centered within intervals: 4-quarter figures are centered in the middle quarter; l-quarter figures are placed
in the 1lst month of the 2d quarter. "r" indicates revised; "p", preliminary.

D35. Net sales, D36. New orders, dur- D48. Freight carloadings D61. New plant and
manufactures able manufactures (19 manufactured equipment expenditures
(800 companies) (400 companies) commodity groups) (16 industries)
Year and 4-quarter 4-quarter 4-quarter 1-quarter
month interval interval interval interval
Antici- Antici- Antieci- | Change in Antici-
Actual pated Actual pated Actual pated |total (000) Actual pated
1960
Januaryeeeveces 75.0 8
February..eeess 61 82 58 7% 31.6 68.4 +96 ol
71.9 7.9
53 vz 51 68 31.6 78.9 -103
June.....oo00ne
JULYeeoenonaonen
5642 7n.9
Angusteeieeanas 50 70 50 68 2 B
September...... 1.l 50.0 279
October........
344 43.8
November....... 60 68 &2 68 26, _
Decembers...... 3 4.1 212
1961
January....e...
28, o
February....... R 82 72 78 36.8 89.5 o8 1 37.5
Marche...eoees.
Aprilec.eseeees
46.9 53.1
MaYereeonennnns 4, 83 73 78 68.4 73.7 +79
June....ocvenns
JUlYeeereenenss 56.2 @
. o5
Auguste..eeaan. 82 88 82 86 87. *
September...... 7.5 89.5 125
October........
5944 65.6
November....... 81 86 78 82 NA .
December....... () 89.5 62
1962
JANUATY s eseees 65.6
February....... 80 88 76 8. 9447 -67 > 6.5
Marcheeoooesess
April....ocvues 68.8 68.8
MBYereoeesonnns 76 80 T4 7, 29.5 96 *
JUNCesucesnanns
JULYeeeenonnnns 65.6 6
. 5¢6
AUguSteceeeesen (NA) 74 (Ma) 70 -
September...... 68.4 r-66
Octoberes...ce..
November....... 82 76 46.9 68.8
December.......
1963
JanuAry.e..oe. .o
February....... (&) 50.0
March.c.oeeeens
Aprile.coeeeens
MBYeoeosennnnns -9
JUNEs cvvennonsn
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Table 6.--DIRECTION OF CHANGE [N SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT

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

21 industry components

3-month spans

)
O
[+
put)

1963

Apr-Jul
May-Aug

Jul-Oct
Aug-Nov
Sep-Dec

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

Jul-Oct

Feb-May

Nov-Feb
Dec-Mar
Jan-Apr
Feb-May

Oct-Jan

Mar-Jun

Percent rising.....veveeriniencsnnccinnnanns

A1l manufacturing industries...... e renienes

DURABLE GOODS INDUSTRIES

Ordnance and accessories...c.civeeerecscencnenns
Lumber and wood products....c.ueiiceeceiaseanenns
Furniture and fixtures................ heesenees
Stone, clay, and glass products...... cresseranan
Primary metal products........coviiuivanennes ceaes
Fabricated metal products........... crerernaeena
Machinery, except electrical................. .ee
Electrical machinery....ccivevneoiennneneinennans
Transportation equipment....o.cv.ivieeniieiaian.
Instruments and related productS....seecesenesss
Miscellaneous manufacturing industries......... .

NONDURABLE GOODS INDUSTRIES

Food and kindred products.........cccveuvei.n.
Tobacco manufactures..oceveevereee e rreannsoaens
Textile mill produetsS...eceeevevenn... fee e
Apparel and allied products.....ccvevieeieinannn
Paper and allied productS...ceececeneesaceseanas
Printing and publishing......ccoieeveveeniacenn,
Chemicals and allied productse.....cc.oevvnvennns
Petroleum and coal productS.ceieecececescoaceses
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Leather and leather productS.ccievieiecececenanas
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT--Continued

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

3-month spans
1960 1961 1962 1963
21 industry components
] © Fe BT - 3} o & & =2 B 1 K E-d B3 B el R TR

’,:_1 = % f) g & § [} g Q4 E g '5‘ g’ % © 8 8 § @ g Q 5 g sSi3|o|loto X g [ g Q, g S

e I B A A B e Al A e s e A A A B A o S A A e e i A R K A S i i A R R

AEE R EAAHE AR HE R AR B EHE R R R HERE

2B IS|Z|S|S[2(R|S[L(E[&|f 18|52 |83 RS2 2 g3 Z[]|S]|2R[S]|& ]2
Percent rising.....oeviivinnniiiiniieeeeat 29 52 38 52 26 36 43 33 90 76 81 62 67 76 62 62 62 43 |48 43 62 43 62 38 52 52 L3 52 62 52 |48 52 57
A11 durable goods industriesl...c.cciiiiiiii] = = 4 - o o0 o+ 4+ 4+ + + £ + + + +]+ -~ = = -t -+ + + |+ o+ o+
Iron and steeliseeiervcenenenonsossannnssansenese vt + + = o o o 4+ + + + + + + - - |+ = a0 o o - + + + + - 4| - + +
Primary nonferrous metals....ieeeverecenaninnnies] = + = 4+ - - - + 4+ + + - + - - - #|+ + - - - - - o 4 o ) - 4 o+
Other primary metalsS.cvueieeeieseratnenenrnensnens) = = =+ - o o+ + 4+ + + + 4+ + + |+ - + + + o - - + &+ + -+ _ +
Electrical generator apparatus*........veeeevseee| v = + - + b4+ - + + - - - + + + + |- + -+ + - -+ + + 4| - - -
Radio, television, and equipment...ieciveveeveasdf = + + + = +l o o o + + - + + 4+ 4+ 4+ |+ o o o - 4 o+ -4+ o o+l + o+ o+
Other electrical equipment®*....veecievencenesese = ¥ = + « o+ + = + + + - - + + + |+ + + + - + -+ - =~ 4+ [+ + -
Motor vehicleS.iieeeeeotasevesnsaccsasssnssesssnna = + + - |- -+ + + + F - -+ b |- =+ + F+ - A+ o+ -+ o+
Motor vehicle PATtS..cvenerrncsvsnesescnscnssnnes) = = = = o |l w 4+ + 4+ + - - - 4+ + +|+ + + + + - - - + + + + )| -+ -
Alrerafi.eiereieerteiesiisireciesesioncersnsnsnsnns v + F o o ]+ + + + - - 4+ 4+ o o o]+ F F F a e+ ot — e |+ o+ o+
Other transportation equipment*......cievievenead = = = + =« +| - + + + + - + + + « - -]+ + + = = + + + =« - + |- -+
Stone, clay, and glass productS.cciecesesscescees| =~ ¥ + + - -l o 4+ + 4+ + + + + + + +]{- - -+ + + + + - + + 4+ |+ - -
Metalworking machinery*..cieeeerereeeiserecssnans + - F + +|+ -+ + + + + + -+ + e -+ -+t + + + -+ + |+ + -
Special industrial machinery*..i.veivevieinnnenres] = = = = 0 «w|= = + + 4+ + « + « 4+ o o + + o - 0 o HF e = mt e o -
General industrial machinery*.......cciveviieeneens] = = = = + 1o o + + - - + + + + + + - = = 4+ + + + - - - -+ + +
Engines and turbines*..eicecescrcvsnosessasssnnce = = = + « +]- + + - 4+ - + + 4+ o0 - 4+ - o 4 4 - 4+ + - + - + |+ + -
Agricultural implementS.eeesseceesseresssessensse ¥ + + - +]1+ - + - + - - - + + 4+ |- + + + + + 4+ - - + + - - 4
Construction machinery*.eeceveeiseceasnsscsvansasf* + = = - wld + 4+ o - - + + + 0 + «|e o o + 4+ 4+ = = o - + + |+ -
Office machines*.ieeiiiieuiioinninssencesansasnnsee T - = + - +14+ + + - + 4+ + + - o« o 4+l = 4 o 4+ o 4+ + = = 4+ + | = = =
Household appliances.iiveisssecessssvssesssassesdd = + + + - wb o + - + + + + + - - o ¢ + + + - - - + + + ]|~ + +
Other machinery*..i.cevesereneeioscocacesnsonanans = = -+ +{+ + + + + + + - -+ + t]e a0 e e+ e e+ o+ == -+
Fabricated metal productS*.siseiescessesssccvsesaf = ¥ =« = = <+ « + + + + + + = « + + |+ « + - + - + + - - + 1+ -+

+ = rising; o = unchanged; - = falling. Series
*Denotes machinery and equipment industries that comprise series 24.
lincludes durable goods industries not available separately.

components are seasonally adjusted -by issuing

agency before the

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

3~-month spans
1960 1961 1962 1963
24 industry components?!
wlaiewislo YRR RS alelzlglg12l 4l ale elelslslglelylalals
© o|lolo >3 ol ol o o Q,

21218181218\202)4) 5812181 2\812\212)2188)2\8)2121218121218)2)2\8) 243

JHHEEHEHHHEHEHEE HEEHEHAHEHEHEHEHEHEHBE

<§nh<m.oz3mm§<£nw<moz3wm£<§wn<moz3wm§
Percent TisingZ...cieveverconascsnasvennsenssl5l 64 39 36 42 76|94 96 96 95 94 71 57 58 55 56 62 73|52 403833 0 1 1 867 317390]9998 9
500 STOCK PriceSeecececesetcecssrssecnssscseesf + + = - = + + + + + + - + + + + F|+ - a o a4 o o 4+ -+ +f+ + o+
Mining and smelitingeescesceenccaceosenesnnnans Y B e T 15 v T o I O 7Y
Coal, bituminouS.ce.viverecnsnconasasrvasns cesse =+ - - - o+t + + + + + + + 4+ + + |+t t ~ - e 0 4 o+ o+ 4+ |+ o+ +
Food comMpOSiteeseeecesseecceosesecscncnsoncnscee ¥ + + + + 4|4+ + + + + + + + 4+ + + +l o -« - - - - - - 4+ <« -+l 4+ + +
Tobacco (cigarette manufacturing)ecsccssssceceed + + + 4+ + 4|4+ + + + + + + 4+ + + 4 4| =0 o v o o o o o o mom = -+
Textile WeAVerS.sesescsocosssascsssosscrsscncnss| = + = = o id+ + 4+ + + = = 4+ + + + +|+ + + - o & o - + - + +| + + +
PAPer e eitetteectcentpacsnceetcrestssecsccnsness] = = = - - +|+ + F+ + + - - + + + + A = - - 0 = = o = -+ +|+ + +
PUblishing.eeisececerencirernonernnsanccsencnnce ¥ + = - 4+ +l+ + + 4+ - o o o o+ + F| o 0 4 o 2 4w -+ o+ o+ ]+ -
ChemicBlS.eeceeesceeserneessscscsorssscsntsnsencse] = = = = = Fl+ + + + + + + + + + o ] o o o o o e o o 4+ + + *|+ + +
Drugsecessceeeeeiannns T IR B A S T 15 T I T S S I B T
01l compoSite..cvecrereesiecnnsencrcnncsacnnscacef = + = + + +|+ + + + + + - - =+ +l+ + + + - - - - 4 + + |+ + t
Building materials composite..eciivrivincnccencne] = = = o - H{+ + + + + - « o o o o ) o - 2 2 L2 2 2 4+ ]+ o4+ *
Steeliveeiveseens seserscactesetsassans essssecased] 0 F = = o S+ + 4+ + + o o 4 0 o 4 Al e a2 a2 o o e 4 e -+ |+ o4+
Metal fabricatinge..ecceicessccecsooscssvsccenore = = =~ = o |+ + + + + 4+ 4+ + - - o . 0+ + - - - - - - 4+ 4|+ 4+ F
Machinery composite.cesecesesesecevencencnacoresef = = = « + +[+ + + + + + - - - = tf+ F+ - - o 4 4 o0 a4 .+ |+ o+ +
Office and business equipment.......vccceeevecef + + - + +l+ + + + + + + + o+ + + ]~ - - 4 - - o o+ - ]+ o+
Electric household appliances...ccecvcassccancess = = = - = - - - - - -+ + + + +| - -+ - - o o 4+ + o+ +]+ o+ o+
ElectronicsS.eeeireirencanressessccecsnssnseccnnsf = = = = =« 4|+ + + + + - o - - - - +|+ o - o 4 - - -+ 4+ + +|+ + +
AUTOMODILeSeeesesoanasscoosrecscosrssssasasasnse] = 0 = = = |« 4 4+ + + + - + 4+ 4+ + +{+ + - o - o - + + + + +| 4+ + +
Radio and television broadcasters.eciecesceeeeess = = = - - ~lo + 4+ + 4+ + « - - - - +l+ + + - - - -+ o+ o+ + |+ o+ 4
Telephone companies.icevesscecscccarecessenenee] = + + + 4+ 4|+ + + + + + - - + + + +|+ + =« = - o - 4 + - + +|+ + 4
Electiric companieS..ciececeecacescenss seseseseses] T+t - - Hl+ + + + + + 4+ + + + + ] - - o+ - - L o+ o+ |+ o+ o4
Natural gas distributorS.ceecisecrececcencsnasee ¥ + + + + +i4+ + + + + + + + + + 4+ +| = = - + - o - - + - + +|+ + +
Retail stores compositeiiecicscacesrsecennsnesse ¥ + = o - +l4+ 4+ + + + + + + + + + +|+ = = = - = - - + - + +|+ + +
Life InSUranCe.iessssecsccsncasasevensnsosssseces ¥ + + - = +1+ 4+ 4+ + + + + + + 4+ + +| = = + + o o - - + + +*+ + |+ + +

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

1The 24 components shown here include 19 of the more important industries and 5 composites representing an additional 22 of the industries used in comput-
ing the diffusion index.
2Based on 85 industries, July 1960 to November 1960, on 82 industries December to February 1963; and on 80 industries thereafter.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT--Continued

D.~(D23) Index of Industrial Materials Prices

3-month spans

1960 1961 | 1962 1963
13 industrial materials components -

i ALt O OF ] P Wl |sfolglQl | &[5 alelslolg|lR)a]| 4]
29181315\51418\51 551212191815 12)4)2 18141 5192514\ 51812 |8 1218 )4)519\2
AEHEEHHARHERH BRI EEHEAHE HEEE AR EE
< g L= L ‘g ol= 8 LR g << g R IRt |lnn]o|= 8 L) g < g RiR|d|lajol= 8 Lar 3 B £

Percent TiSingeeeeeeescessecorenceeneenensess|dd 38 58 35 42 15|31 46 77 73 81 58 50 54 69 69 42 46|58 62 54 42 50 42 42 23 23 42 6579 |62 50 58 58
All industrial materials....veieeeesveoneneesf = = - = =] - + 4+ + - - - + + - + + - - - - - -+ + T+ - -
Copper SCTaD (1. )iveecsrovecneconarsnannnsenane ¥ + + = = =l = + + 4+ + + = « o o |+ + + + + - = o - -+ 4|4+ + + +
Lead scTap (I1bu)iveieiicoernsecectaccacssvansass 0 0 = = = =] = = 4+ + + 0 0 0 0 0 = =|=- = - - + + - - + + |+ + + -
Steel serap (tON)ierrieisssinsernssosocsenssssess] = + + - - = + 4+ + + + -+ + - ey - - - L I
TID (IDe)erecierienennennnnns teeetterennceresese] P+ + - 4+ o 4 4+ + + + + + + 4+ + |- - + + B I S
Zine (1b.)eeeeuieuieecerncoeastsssncssssoesctossss) O 0 0 O 0 == - = = 0 0 0 0 06 0 0 +{+ + 0 - - - 0 0 0 0 0 0|0 0 o0 o
Burlap (yd.)eeeeoess P e P T S T Uk I T - +Na N4 - NaMa
Cotton (1b.), 15 market average..... teeevenneses] = = = = = =]~ + + 4+ + 4+ + + + + + +t| 0o + + + + + + - = = - +| + 4+ + +
Print cloth (yd.), average.......evvevveeenennss ¥+ = = = |- - = 0o 4+ 0 0+ + + 0 olo 0 - = 0 + + - - -+ + + + +
Wool tops {1b.)eeeerevrararannnnns cescerssnnsesd = = + F+ + +]+ + + + + + + + + + - J+ - + + 4+ + + + + 0 + +} 4+ + + -
HIideS (1De)ieeeuecannrnnsevnnooncncscensnnnseess = = = . = = =] = + + + + + + + + + + +} - - - - - - - -+ + -} - - - 2
RoSIN (100 1b.)eeuuerrsnnnscarsonsssnssnanansns| * + + + -]~ - = = = - = - -~ + 0 0}lo 0 0 0 0 0 © 0 0o -~ - - - 0o
Rubber (1b.)..... eeiisareatisaetinaeenns PRI I . + + + - - + - - -+ - - - -+ o+ - - -
Tallow (I1D.)ieevevevcennesncsonsessasstonnscnseas = = + + + |+ + + + + - « - o o o +]+ + + - 0 = = = - + + +} - - + +

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

lpata for April 18, 1963.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT--Continued

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

3-month spans
-
% 1 41
ol 1960 1961 1962 1963
gh
@ 26 area components 1.
& ??%ﬁ%gﬁﬁga559?383§§%§a523?3ﬁ5§§®§a55
5@ AR AR AR A R RS N S R
. BB EHEEHHEHEHEE B R HHHHABEBHE R REHHBHEE
< ﬁ Rk ||n]jol= 8 L <) g < £ Rt {BO = 3 L 1% E <4 g Bt njol= g | B {
Percent TiSing sesesoesseeseasesancns ceeed|38 19 34 21 46 3647 47 68 62 66 53 62 68 62 8L 87 72 {40 57 85 67 34 15 40 45 70 55 51 47| 28 55 66
47 labor market areasl.........eeinenn. JR e T T I S AT o A N S S
NORTHEAST REGION
7 | BOStOMetetraunsensressnssnscsseosacessnasonen - = = = = <]+ - + - - - - - + + +| - + + + - - - - - + + + 4+ +
16 | Buffalo*.eeeeeieseeeacacnes Ceeecensnerenaisn - -+ - F ]2 -+ 4+ + F «- « -+ - ]+ A+ - - -+ o+ - -] -+ +
11 [ Newark® .o.evununans N reeseeaseueas + + + - -~ ]+ + + + + + - - -+ + +]e -+ + - - - o+ -+ -] -+ +
1 | New Yorke....... EE TR TR IN [ T - -+ 4+ + F+ -+ -+ + +] -+ + - -+ - - - - ] -+ o+
21 | Patersofeeseeessenecss [N cesreecesaann + + + - - -1+ + - - - + 4+ - - 4+ + |- - + F - - - - + + + -] - + +
4 | Philadelphia*...covveenn ceeons P T T T Y SRS S I TP SR S e 2 I T e S TC S R
B | Pittsburgh*® . eeeeeiinransnrnncrnncnnss P B T P B T 2 T T S S 'S + + - - - + + 4+ + +| - + +
23 | Providence®® iueeeeesaceseossossnssrecnnssansne - - - - - #+}+ -+ + + - - -+t o+ |- -+ - - - -+ -+ -+ -
NORTH CENTRAL REGION
3 [ChicagOeeeereeieanaas Ceeserectssessnns veetend = = = = 0 Al -+ + + + + + + + - + +| - « + + - - -~ 4+ + + + | - - 4
18 | Cincinnati......... setessenecsieeneersssreessd = = Ft - - 4+ - - - -+ - + + + + F]- F+ + + + - « + + + - +| + + +
10 |Cleveland.eseeeeoeeecversocescscssnssosonsesses ~ = = = + ] - + + - + + + + - + - +]|+ + + 4+ - - - 4+ + + - +] o + +
26 | COLUMDUS s ¢ e vasvsnssassssscanonssnsovanns veses] = F =+ - FHlF F+ + - - -+ + + + + |-+ - - - + + + - + -] - - +
5 | Detrolt® e eiueeesersnvenesennsessressessnese ¥ = F = + ]l « - 4+ F + - + - F+ - F|Ft - ~ + - - 4+ F+ + - - -] + - +
25 | Indianapolis.eecsecesseccrsssnsnssscssssssnasf ¥ = = = + =l - + 4+ + - - + - + + +|+ + + + - - + + F+ - - +]| + - -
22 1Kansas Cityeeeeesseeresossocscscosssnssssasas) = = = + + o o o - 4+ + + = o = + + +]=+ + + 4+ - + + + - - - - - +
15 | MilwAUKEEees cosessessscrescronssssnsenssssnes t = = = + =]« + + + - - + + + + + 4| = - + + + = - + + - + | - - -~
13 | MinneapoliS.veescecssscsssansans vesessrarseas) = = - + + - - + + - 4+ + + + + -]+ - + - + - + -+ + + +{ - - -
D {St. LOULBeveeenesseesncvnanssnsesssscscsanesas ¥ = = = - =l - - + + + + - - - + +]-+ + + + - + - + - + +| - +
SOUTH REGION
20 |Atlant@.ceeceecencerososcrosanen vecesecsrence] = =+ =+ ] = 4+ = + + + - - 4 + + ]+ 4+ + - - - + + + - - | - ~ +
12 1BaltimOresseseccssensrasvossosossscnscasnsnes = = + =« = =+ « + - + - + + + + + +]= + + + « -« + + + - + +| + + =
17 |DallaS..eeesecacesss sesesstsessecesacaasnns d= = = =+ F)+ - -+ +t + - < + + + |-+ + + + + + - - - - +}| + + -
14 | HOUSHON.s et neaosvesososevsenssssnssssrssnsees] = = + = + ] = + + - o = 4+ + <« + + +]+ + + + + =« =« - o o« = | - + +
WEST REGION
2 |LOS ANEEleS.ueeecrsecsosssssansenssnsessssoae = = = = + +]« « + + - - - + - + + +|+ - -+ + - - -+ + - +]| - - -
24 [POT11and. ceceveenvocsssccevasssssosssesssenee ¥ = = = = =+ - - - o« L 4+ 4+ + + 4+ |-+ + - - F + + + + + + - - -
6 [ San FranciscO.eieciecsccescesscersecsrnssrscceces] = = + =« « +|+ = 4+ « + + = + - + + +f= =« 4 4+ « o - t ¢+ 4+ + | - -+
19 | Seattle,uev.n... ceenene vesasersasienassssssns] = = = F+ - «l= 4+ + 4+ + + 4+ + + - + +f+ + + + - - - - + + + - - -

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

*Denotes areas of substantial unemployment (6 percent or more) in March 1963 as designated by BES.

*:Denotes areas of substantial (6 percent or more) and persistent unemployment in March 1963 as designated by BES.
. See "New Features and Changes For This Issue,® page ii
Digitized for FRASER  ap o <l ’ Nk .
' percent rising is based on 47 labor market areas. Directions of chai
http://fraser.stlouisfed.org/ 1 change are shown separately for only the largest 26.
Federal Reserve Bank of St. Louis
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Digitized for FRASER

http://fraser.stlouisfed.

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

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

l-month spans

1960 1961 1962 1963

%0 fndustry conpenents R HHEHR R R RHHBHEHEHEEEREEHHEEHEHE

iR R G REE R ERFE R 5

e BB P EHEE G EHH R AR EHE R EHEHEEHEE

S |2 |SI2I8IS1& 1S 5252|233 (SI2IR ISR &|2|5|5({&|B]|S(2 KlIS|&12 152
Percent TiSINg.eeeseeeeseesseeseeneseesaness |35 30 22 30 20 1233 33 75 67 85 87 58 53 37 65 70 53 [33 82 82 90 70 63 48 40 30 48 28 42 [30 65 90
All nonagricultural establishmeniS...esesees | © - - - =] - + + + + + 0 - + + -}~ + + + + + - + * - o]l + +
Ordnance and 4cCCeSSOrieS.c.cecessssooescnscences | T F o + ofo 0 * -« + 0o + 0o + + - ~-]- 0 0o + 0 -+ + - 4+ . ~]l- 0 O
Lumber and WoOd PrOGUCES.eecessvnsmesescsscssees| = = = = = |+ - + + 4+ + - 0 + - + -} + - + - + - + - - + -1+ 0 +
Purniture 8nd FIXtUTES.eeesceeevaseorenssscaseea| = = = = = ==+ + + + + + + - + + +|- + + + + 0 - 0 - o *+ ol - -+
Stone, clay, and glass productS..eeeeescsssssssa| = = = = = =] - - + + + + + + - + - -]+ - 4+ + 0 0 +t ~- + - - o *t
Primary metal productS...eeececssesesescescsesee| = = = = = == = 4+ + + + + o + - + +|+ + + + - - - - - - -+ + +
Fabricated metal productS.cececieecesecnscrssense | = = = = = =} - 0o + + 0 - + = = + 4]+ + + + - - -+ - - 4| - + +
Machinery, except electricalisesciecesessssssseeal = = = = = == = = + 4+ « + + - + + +|- + + + + + + + - + - |- - +
Electrical machinery.cecveveeseccesncscsssnsesas | = = = = + =+ + + + + + - + - + + + + 4+ + + + - - - + - +} - o *
Transportation equipment....c.ccveivevnesnorenss| = = ¥ = = =1 - - 4+ + 4+ + + - - - + + + + + + + + + - - 4| - t+ F
Instruments and related productS..ssescscsasssssf = = = = = == = 0o + + + + + - ~ + ~-1- + + 0 + + 0 - o o ofo + +
Miscellaneous manufacturing industries..........f - - - - - -} - + - + + + - - - 4+ + -~ + o+t o+t -+ - -f- o #
Food and kindred productSecececsscesescsssceseas |t = + + = = = + - - + - - + + + —f- - + + - -+ -+ - - F - . +
TobaCCO MANULACEUIES . e essevevosssesonssssssssss| T = ¥ + = == 0 + « - 0 = + + = = o]+ - 0 0 -~ 0 + + + - - |- - +
Textile mill productS.eccecscveevssncasscsssasses | = = = = = =} = = + + + + - -+ + #¥lo -~ + + + 0 - - - ~ - -}- o *
Apparel and related productSeiecesecesceserscesee | = = = = = =[ - + + + - + - + - + o F[~- + + + - + - - o ~ -1 - + +
Paper and 8111i€d pProduCtS.e.ceseeensssssecescess | = = = = = =+ -~ + 0o + + - 0 - + + +| - + + + 0o + - 0o - + - F| - + +
Printing and publishing.eeeseeseeoscnccenssessss | 0 - + + =1 o0 + - + + + - - - + o|-F +t F + + - - + - - - - - 4+
Chemicals and allied productS.icsssecsssesssssses [0 = =~ - = =1 - = + + + + + - - + + +[ - + 0o + + + + - - -~ + - + o+ o+
Petroleum and coal productS...ssvesssesssssseess [0 0 = 0 = -] = = 0 + 0 0 - + - + - -+ 0 0 0 0 - 0 =~ = 0 = o~ + -
Rubber productS.seierscesssceansossnssssnssasanss | = = = = = = -+ + + + c o - + +t]lo + ¥+ 0o + + - - - - - o]+ o *+
Leather and leather productS.eciesicscsvecesecesss | = ¥+ = 0 - = + -~ + ¥+ + - 0 - *+ - -+ + + - - + - + - = - 4+ *
MiNIng..eeessosecenscevsssosonsssssssarssssssses = + = = = ~f - = 4+ - + o + - 4+ - + - 0 + & + - = - = -~ - - - 4+ +
Contract construction...eveesecsssnsecsassssesss |t = = = = 4+ - + - -+ = - - + - -+ - + - - F+ - - 0 - -}~ - -
Transportation and public utilities....evevvveee | = = = = = -~ -~ = = =+ + + - 0 - - -~ - + + + 0 - - + - + - - o+ 4+
WHOLESALE trAGC s evsncosscissscaccosssssscassesal ¥ ¥ = = = -] - = + - + + + - 0 + - |+ + + + + + + - + - - |+ + +
REt@Il tr8AC.eeeeesessresasenosnnnsnsonsncsssesa |t = = F = =+ = -+ + + + - - 0 + o]+ + 0o + + + + - ~« - + |+ + +
Finance, insurance, real est@t.seivecseseesesss |+ + + + + |+ + 0 0o + + 0o + 0o F * o]+ + + + + 4+ 4 £ 4+ + + O] F 4+ +
SOTVICEreeseosesnnosonsossssssssncscsscasesssnasl ™ ¥ 0o+ + +# - + 0 « + + + + + 4+ + +|l0 + + -~ + + + + + + + +1 + + o
Federal gOVETNMENtsesieseescssssssesasasessasses | = + 0 0 = =+ =~ + + 4+ + + + + + + -4+ - + + + + + 0 - + + +] - - +
State and local gOVETTMENtecsssesssssessssssaase |0 T F + + ]+ 4+ + + + + o + + + + o + + + 4+ + - + + + + +| + + +
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.

org/
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT..Continued
G.-(D47) Index of Industrial Production

o

SoINSEI [eonh[ruy

l1-month spans
1960 1961 1962 1963
24 induatry components alelelzlzlelalelslalalalalolalelz sl s sl alala 2 2l alel sl 8l sl 5| al5 |8
I EIEEIEEFE R EEE GG EEFEREEGSEE R TR
gla|2le|518]215(815 15 8]8]2 250515 80821 5|4(5 80228 58)8]5|805]508
sla1Zig |82 sia (g (2 f|a[a2|a|s(2|R 2|22 2251528 8|2 (k]S |&]|2 (& 32
Percent risingliiieeeeseecasenaeenaniernanens|40 46 25 33 27 21146 52 67 83 77 92 79 83 46 73 83 56|21 79 73 62 75 60 69 54 65 27 54 33 [ 58 69 81
All industrial productiONeececesceseseccenses| = = - - ==+ + + + + + + - + + + + + + + + + o+ + -] - + +
DURABLE GOODS
Primary and fabricated metals..eeveceenrsecnoosenfos o0 e e .. . .
Primary metal productS...cceeceesssscssnnsssnsss| = = — = — <=+ + + + + + + + + -« - F|+ + - - - - - + + - + | + + +
Fabricated metal productS.scescsssecsssssesees T F = = = «f = — 4+ + + + + + - + + | - + + + 4 4+ + + - - + | + + +
Machinery and related productS.eccececceeeeseces] v oo oo v on oofon e e e ee e T .. . .. e e
Machinery, except electrical.cieeiaes..., P L I I T A S A A S S S o B S S T O -+ o+
Electrical machinery..c.cevvecvececcvennanes S T A e T S e A SR T S S o N AN S S S AN ST SRS 3 P S
Transportation equipment...cceceecncerneecseces - ¥ ¥+ + - -t - - + + + + + + - + + +/ - + o0 + + - + _ _ + _ +| + _ _
Instruments and related productsse.eeveeeveessf © = - ¥ - - - - - + + + + + + o0 + +| - - + + + + + + . _ + + -+ -
Clay, glass, and lumber..ceeceeecesncccnonccoons 1S .. ... e e +
Clay, glass, and stOnN€.eeescecccecsecnracanees = ¥ - = - - - - + + + + + + - - -+t -+t + + 4+ 4+ o0 - + - -+
Lumber and productS.scecccececesssessaccnnncssl = = = = = F| + + + + + + - - - - 4+ + - 4+ - - + + - + + _ + + + NA
Furniture and miscellaneouS..eevsecsecsasenconna|or oo oo v v il te th be en ee we en ee ae ee wo]ee e ee ee ee ee ee e s e e s ..
Furniture and fixfureS..cececeesccerssnscsesesf = - = = = | = - + + + + + + + + 4+ of - + + + + - - % + - + | + - +
MiscellaneousS.ceeievioseasncsssnsnsansrscnsass| = = — F - -+ + - + + + + + + + + |- - + + - + + _ 4+ _ - | o . 4
NONDURABLE GOODS
Textile, apparel, and leather'ieceesecesnsveoeenefen .. F S T .. e e e ee e e e Lo+ o+
Textile mill pProducCtSieicecessescessscssssescssel = — = = = =+ + + + + + + + + - + +[ - + + - + + - + - - - + - NA
ApParel ProduCtSieeessssecssssscsasscnsescssss] ¥ = = = — =] = + + + + + + + o~ + + +] - + + + + + + -+ + + | + + M@
Leather and productS.ceeescecscncesscsannesees| ¥ ¥ =+ - 4+ + 4+ + - + - + + + + +] - + + + - + - + + - - | -NANA
Paper and printing...cccecececeeccresccscrcnonna]ee oo o0 os .. . . -+ +
Paper 8nd ProducCtS.scssseccsscscsssescssscseess) ¥ = + - F -1+ + + + + + - + - - + +| - + -+ - + - + - + -|NANANA
Printing and publishing.ciesesescecsscsassesesf = ¥ + + 0 =« = = 4+ + 0 + + + + + 4+ -1+ + - + + - + 4+ - - + | . + =
Chemicals, petroleu_m’ ANAd TUDDEreevesocsscsonvsalte o0 20 oo oo aelne o0 o6 28 oo o0 o0 os os an .o .o e . . .o L.+ +
Chemicals and productS..cecececscecsssssecscces] = — O - -+ o + + + + - + + ol - + + - F+ + + + 4+ + - F 4+ +NA
Petroleum ProdUCTS..icsscescsescssssscssssssss| ¥ T T = tH=- +F - =+ -+ + -+ - -+t -+ - F + - - + 0 - F} + -M
Rubber and plastics productSeceececsevesvecees|f = = = = = - - = = + + + + + - + 4 F - + - + + + + - -+ - +| _ AN
Foods, beverages, and tobaccO.sceieesass AP X .. e e e e e e e e e ee se as + +
FOOd and DeveTBgeSeiieesssecssscssssesnnssecss| = ¥ 0O + — Fp+ + + - - + + + + oo+ F - F 0+ -+ -+ 4+ L o+m
TODACCO ProdUCESeesevessssososossssssssnsscceel = = T = F =p o + - 4+ - 4+ - + - + 4+ -]~ + + - + - + - + - + | + MM
MINERALS
C0Bleveeceoonsrscasnecsascansssnssassanssnsnnsssl * = = + — +l o0 o - + + 4+ - + + 4+ + of{+ - 4+ + - - o *+ + + + -] + + -
Crude oil and natural gaS.eseseccesvcctesescenes]l + + - - + |+ + 4+ + - - + 4+ - + + | = - + + - + + - + + - -] - + +
Metal mining..ceeeeesecovesceocscssnsnseascasane] = + = = + + 4+ = = - - + + - + + + 4|+ + - - - - + - - - + +| + + N
Stone and earth MineralS.cecesscececsscsscsssses] T = = = = —f 4+ =« + - + + + - + = = ~f =+ + + + - + + + - - | + ~-NA
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.

NA = Not available.

1The direction of change is shown for industry groups where actual data for separate industries are not available; however, estimates for each industry
Digitized for FRASER 2re used to compute the percent rising. The percent rising is based on 24 industry components.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



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

H.--(D54) Sales of Retail Stores

Digitized for FRASER
http://fraser.stlouisfed

3-month spans
1960 1961 1962 1963
ail stor

24 metell store conponemte alwlslelslslslelslalzlalzl2leleslslzlelalalzlzlzl 22 2lz]018]5]5] 858

5 E ISR EEITEIE IR E S EE TR R g5 A5 R S

AEE R HEHHE B HEB RS HE HEE R REHHBEE

2352|181 |& S22 %255 12(3]|S|=2] &S {8222 |5|5|2[8[3]|2 (R[S |L]2
Percent Tising..esesseveseesonasencenssnconeas |2l 46 42 46 46 44 |42 35 73 44 58 54 71 83 35 75 71 90 [71 60 71 92 81 40 38 62 81 42 71 69 188 58 79
ALl retail S81eS.cvrsccevscccorcastscnsocncas| = = = + + -] - - + + 4+ + + + - + + +}+ -+ + + - + + + ¥+ &£ +]+ + +
Grocery StOTeS.eeeccviasevisiscsssncssocsesnsee]t - = + + Fl+ - + - + + + 4+ o0 + + +}/+ + + + + + + + + + - T+ + 0
Other fOOd STOTES.eesecravocencsossscvassssnseneft = = — + =J-o + + + - o + + - - - —fe + 4+ + 4+ 4 = = + - = =]+ + +
Eating DPlacCeSeessesasscscsensavessssasssscesnssae| ~ = = = + +]c = + + + - « o« + + + 4[|+ + + + + + - + - + + + |+ + +
Department StOreS..iiscecscessacsscesecccaneeeael = + 0 + = +/ - + 0 + = + + + + - + +|+ - + + + - + - + - + +t |+ - F
Mail-OTder STOTESeseecsecsoecsscencesansassansae|l = + + + + +]1 o — + 4+ + o o + - + + +|= = 0 + + + - + 4+ - - |+ -+
Variety S1OreS.iceecevescscncnsscescsccsssssnsess| = * = = = =1+ + + - + + + + - + + +]|+ = + + + - - + &+ - + |+t +
Other general StOreS.c.ceicesscsecncosscsnsncanns = + B I T T ) I T B
Men's Wear StOreS.sceeseescsssssasssssnssesscsss| = + = + « ~l+ o0 + - + + + + - + - ol- =+ + + - -+ + - - + + +
Women's apparel StOreS.cecessesesassssssssssossss| = T + = = =]eo w + - -« o + + o + + +|= = + + + - + + 4+ - + 0|+ - -
Family apparel S1OTeS.ecceeececeecsccsssssccensal = + = = + +|+ = + « + - + + - + + +|+ + + + 4+ - - - + - - +|+¥ ¥ -
SHOE STOTES.eeresrnrnssrsssnssscsasceossssnsesene]| = + + = = |+ + + 0 =« - + 4+ - + - +|+ + + + = = o + + + - + |+ + *
FUPNITUTE STOTESeeeseeerscssensseccossnsssseceesl = = + + = e o o + + + 4+ 4+ + - — 4|+ + =« + + - + + + - = |+ + *
Appliance and radio STOrES..ceeeececececreencaes| = — = = -+t + + + - - -+ o+ o+ -+ 0 = = = =— - o + * + + - *
Building material dealerS.eeeeceecesceesssssense| = = = = — =l = + - - - + 4+ o 4+ + +|= = - + + -+ 4+ - -+ |- - %
HArdware StOreS.sscececssccsstsasscscsossssassaa| = = X 1 S S U T T Y
Farm equipment dealerS..eieesessensssssorancsanes -+ + + 4+~ - - - - 4+ + 4+ - + + +{+ + + 4+ - 4+ - - + + + + + o -
Motor vehicle dealerS.eesesceescssecscnsssscnsesl = = ~ + + -]l - + 4+ + 4+ o o + 4+ + +|+ - + + + = 4+ - - + + 4+ -+ +
Tire and battery dealerS.iceiecececsvesscosncasea|f = = = = + +| = = =« « + + + + + 4+ + + [+ + - - + =« - - + + + + |+ 0o +
Gasoline stationS.ceveerssceevsscossncencncsscens| - + + + 0 +]1- + - + + + + + + + + +/+ + + + = 0 -~ + + + + + ]|+ + +
Drug and proprietary stores...cecsesessessnscsss| ¥ ¥+ + + + 4| - - + + + + + + - - + + |+ - - + + + - - - - + + |+ - +
Jewelry StOTeSeeeeescannsssrssssssnssssessasssss| = — 0 = — =+ = « =« 4+ -« + - - 4+ + +|+ + + + 0 = - 0 0o - + T {+ + ©
LiQUOT STOT@Sissesesevesssssssscocscasssssssesse|l ¥ + = = 0 =]+ = + - - + - + 2 + + +{+ + + + + + - + + + + + ]+ - +
Other durable goods STOrES.uieccscesssscscnsssssel = - *+ + + = = + 4+ + + + + + + + | « + + + + + + + = + =]+ + +
Other nondurable goods StOreS..ececsescsssscssces| = = = = = +]= = = = + + - - - - - +1+ + + + + + + + + - + + |+ + =~

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

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS
P

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

PERIOD COVERED |lllll[l|l[[ rl—lTT‘III”‘”lll‘lllll‘ll”[ index
————— Nov, 1948 - Apr. 1952 (Reference trough: Oct, 1949) —<- Reference trough dates
sesevessees July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961) — 180
Index lFIIIIPl—fU llllllllIIIIIIIITTIHII[IIHII ]
< Ref hd 9. Construction contracts - 160
105 — oterence trough dates owarded, comm. and indus. E
bldgs. 2 — 140
—{120
F | 1. Avg. workweek, prod. n
workers, mfg. AN
100*
o v
- 80
29. New pvt. housing units 1 150
outhorized, local bidg. |
95 L permits
-1 140
150
140 |- It i - 130
130 | 24. Mfrs,’ new orders, ) By
mach. and equip. indus.
120 - - 120
AWAN
1no- g YN
f < 110
*100 +
Ak Tl
90 i \;\l \‘v//tl 100*
* \
v
80 - i
[ { /
| !
J 490
{
[FRERRURURRNA AAURRI ARRARURNUNTA FARURANANANS| Lo b bobre s b bl

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

Months from reference troughs Months from reference troughs

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

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

2For the 1949, 1954, and 1958 cycles a 3-term moving average is shown.
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Cyclical Patterns 49

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED |um|'nf|r| T T[T TTTT T TTTTT]] Index
—————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) - Reference trough dates |
---------- + July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961)
Index I”|||I|”H llflllf[||T[llﬁ]]ﬂ1rrr[ll||l E
150 —=<— Reference trough dates <110
13. New business incorpo- | o .o
140 |- | rations DY £
. - \" d
’ \ 7 17. Price per unit of | {105
130 [ labor cost
120 100*
110
- 95
*100
90
9 140
180 ~ - .:. *er . - 130
7o : I 23. Industrial materials 120
160 |~ : prices
) .l - 110
150 - | 19. Stock prices, 500 o
common stocks
140 | = 100*
130 -
. - 90
120 o
5 - 80
1o - /
#100 [N 4 i
ot \‘ \Y/ 7 70
‘\ I/
90 - \ yd
N w1
N /"’
gob W lndbren b b il oo bbb ol

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

Months from reference troughs Months from reference troughs

*Reference peak level. For series with a “months for cyclical dominance” (MCD) of *1” or “2", the figure for the reference 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 numbers are shown in appendix C.

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

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED lﬂ—lﬁllllll ||lHI||||]I”ﬂ|||||||||||”l Index
————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —— Reference trough dates
sesesessss July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb, 1961) — 140
Index [[TTTTTTTTITTTTTIITOITT[TIITT [ TTTTT 1700 ,,[?;vg::ﬁ'°¥'“°“”°'e’mo' N 120
~- Reference trough dates 100*
- 80
105 r “\
| | 41. Employees in nonagri. "4 60
establishments o~
*100
40
- 120
9sL 4
-115
"o 1
- 54. Sales of ret qne
105 ]
55. Wholesale prices, except
farm prod. ond foods - 105
*100
100*
9sL dgs
‘Illllllllll lLJ_lJJLlllllllllllllllllllllll llllIILL]lll |llLlIllll||IIHLlJllliLllll|J
-12 -6 0 +6 +12 +i8  +24 +30 -12 -6 0 +6 +12  +18 +24 +30

Months from reference troughs Months from reference troughs

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

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

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED 'Illllllllll lll|IITTT”III|||l|||l||||||ll Index
—————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) — Reference trough dates
---------- + July 1953 - Feb. 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb, 1961)
Index ]rllillllll] IIllllllllllllllllllllfllllll_l
—=— Reference trough dates
120 51. Bank debits outside NYC 1125
I | 47. Industrial production 1
M5+ I,\\ -1120
e i
N \/
v
4115
110 - ]
- v 410
\
105 |- \
| -1 105
*100 i
100* -
95 95
90
5 1120
ot
120 -1110
- 52. Personal income
nsr 49. GNP in current dollars {105
no -
I v ] 100*
105
i d'¢s
=%
Lo bbb bbbl Lo den o b b b
-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 +6 +12  +18 +24 +30
Months from reference troughs Months from reference troughs

*Reference peak level. For series with a “months for cyclical dominance® (MCD) of *1" or “2%, the figure for the reference 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 numbers are shown in appendix C.

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

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Percent of reference peck levels measured from the reference peak date preceding the

trough of each of 4 recent business cycles to 30 months after the trough of each cycle.

PERIOD COVERED [T ARRARERYLARRRNRRRREARRRER [Tt T[TTTTT]] index
————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —< Reference trough dates
ceesvessees July 1953 - Feb, 1957 (Reference trough: Aug. 1954) - 110
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958) 62. Wage and salary cost
May 1960 - presentd (Reference trough: Feb. 1961) per unit of output, all mfg.
Index lllll[lllll IIIIIIIll"ﬂlfﬂ"lf]lllll!llll"q
4
—=— Reference trough dates /// 4105
....... S/
s : %
5 . ’e
of - / -
K S T,
120 IN\
IF | 61. Business expenditures, AVAYS 100*
new plant and equipment
1o
*
00 - 95
0
8o
115
125 - 67. Bank rates, short-term — d1to
business loans ,, ..— -\\
120 / - \\
/..000 b ‘\ — 105
nsh \o-
P i 100*
-
nof N E
64. Mfrs.' inventories, ,’7
105 | all mfg. industries Coevenn, oot 95
/
/
*100 / 190
'
/
J
95 -~
90 -
‘lllllllllll llIlllIHlLllUlLILlllllllllll llllllllllll llliJIlHllllllll|Ill|||||l“l
-12 -6 0 +6 +12 +18 +24 +30 -12 -6 0 +6 +12 +18 +24 +30

Months from reference troughs

Months from reference troughs

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

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

2Last two quarters anticipated.
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Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

53

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

PERIOD COVERED TITTTTITTT{TIITITTTITITIITI]  Index
From specific trough dates to 30 months later.? Speci- < Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--
9. Construction contracts 240
1949 1958 -——-- o;/arded comm. and
........... 117 P ' . i
1954 1961 indus. bldgs. 3 220
Index l””llIIIIIHHIlIIHIIIHII — 200
[ —=— Specific trough dates J1so
1. Avg. workweek,
d. workers, mfg.
prod. workers, mfg - 4160
105 - J
4 1 1140
f .
/ ‘
X P 4120
// ]
I/
Jon § 100*
: ...Q.o
*100 -
29. New pvt. housing units 160
authorized, local bldg. 7
permifs ,1|
24. Mfrs,’ new-orders, : ‘| - 150
mach. and equip. indus. i
[} A
! || /‘\
200 - YA 14
K Voo,
/
180 |- . ,:-/ -1 130
5 5 !
1
160 - ]
/ 120
!
140 |- . 1
Jis \
FACH \ -1 110
4 e /\
7 f (VA
- / v
120 }- e v ! \
. // ; {
o 7 [ lmﬁ
J |
Q'loo ', . 'll
LllllllllllIH“llHl“lllllll J_“HI|l|llllllllillllllllllll
0 +6 +12 +18 +24 +30 0 +6 +12 +18 +24 +30

Months from specific troughs Months from specific troughs

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

1See appendix B for specific dates.

2See table 1 for latest month in current period.
troughs of previous expansions are shown in table 9.

3For the 1949 and 1958 cycles, a 3-term moving average is shown. For the current cycle, changes are based on the low (L) shown in

Percent changes for this month and the comparable months after the specific

table 1.
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54 Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS-.Con.

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

PERIOD COVERED ll||l[r1|TlF||||IIIIII]TT1—|[[‘ Index
From specific trough dates® to 30 months later.? Speci- —< Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--
1949 —— 1958 ~——--
1954 +veeesees " (TS P —
Index lIHIIITIIT'IIIIIIIT”l]|1H1|‘
— Specific trough dates W 115
‘50 [ "‘v’-\\l I"‘
,’, 5 77N ,’/ \ 17. Price per unit of
140 F |13. New business !/ Voo L__\ labor cost 410
incorporations H
"
130 :
!
L - 105
1201
nof 100*
*100
2001 ." -7 200
- #H 180
180 : 23. Industrial materials
N prices 1
160 _ B — 160
19. Stock prices, 500 ..""
common stocks * T
140 — 140
= ........0 .-.o.-oo'. . __1 "20
‘20 _ 1‘)—“\4\\ — '-..'..‘
o AR Ve
// . .:; ~ 1
*100 N~ 100*
lllIllll|III|||ILI|11L11J|LH IllllllllllllllillllllIIILllll
0 +6 +12 +18  +#24 430 0 +6 +12 418 +24 +30
Months from specific troughs Months from specific troughs

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

1See appendix B for specific dates.

2See table 1 for latest month in current period.
troughs of previous expansions are shown in table 9.

Percent changes for this month and the comparable months after the specific
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Cyclical Patterns 55

CHART § COMPARISONS OF SPECIFIC CYCLE PATTERNS.-Con.

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

PERIOD COVERED TITTTTITTT[TTTTTTITTITITTITI]]  Index
From specific trough dates® to 30 months later.? Speci- — Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--
1949 1958 ———--
1954 osoeeen 196] ———
Index HIIIITHHIIHIIIHIHlllllll
nsr " -~ 280
—< Specific trough dates . 43. Unemployment rate, total 3 260
[inverted ] J 240
41. Employees in nonagri. a 220
establishments - 200
110} y 180
~1 1160
140
LR ¥ A |
o rakd ~
& / | 1120
&S
105 o 100*
.,',/I
'..//
o 1
S
...I,
a
+100 2 _ ] 120
130
A - 1s
125 -
120 - -1 110
115 |-
L - 105
1mr
105 100*
*100
b hoobood NTETEINTET) CXTERIRURYTY UVITY,
0 +6 +12 +18  +24  +30 0 +6 +12  +18  +24 +30
Months from specific troughs Months from specific troughs

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

1See appendix B for specific dates, )

2See table 1 for latest month in current period. Percent changes for this month and the comparable months after the specific
troughs of previous expansions are shown in table 9.
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56 Cyclical Patterns

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS.-Con.

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

PERIOD COVERED IHHIHIITrllTIT"llTIH'TH Index
From specific trough dates* to 30 months later. 2 Speci- —- Specific trough dates
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of-- 2130
1949 1958 ———-- 1
1954 oeveeeen 73— 1125
inde. LY AR AAN LAY IR LR N
e (RARRLE ALY RLALEI LALLM 120
- — Specific trough dates . E
130 50. GNP in 1954 dollars d1s
1 RS B
1251 SN 4110
4
1 49. GNP in current dollars - |
120~ - - 105
B - 7
15 T 2 4
— L D)
i .‘:."":// 100*
nor
5 %
105 L
s ..7".’/
*100
150
53. Labor income in mining, 1
mfg., and construction
130 -1 140
|
125 52. Personal income > / {130
120 - Y B
Lo s 120
115 - ....:"f PP YT .//\:/A\—\\-
o P /
.";{"\- ,’. -" A~ /’
10 P 4 - 10
// N/
/ .f’
105} i
o 100*
*100
bbbl RTRTE IRET AEYERI AERTTAANTEN]
0 +6 +12 +18 +24 +30 0 +6 +12 +18 +24 +30
Months from specific troughs Months from specific troughs

*Specific trough level. For series with a "months for cyclical dominance” (MCD) of “1® or *2", the figure for the specific trough is set
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 numbers are shown in appendix C.

1See appendix B for specific dates,

2See table 1 for' latest month in current period. Percent changes for this month and the comparable months after the specific
troughs of previous expansions are shown in table 9. ’

or the current cycle, changes are based on the low (L) shown in table 1.
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Cyclical Patterns 57

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

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

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

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

NBER LEADING INDICATORS

1. Average workweek of production workers,

MANULACHUring.seeesoessescsssoesssarssscane 25 NA | 96.2 { 95.9 | 73.2| 95.0 1101.5} 99.5 [100.5 [100.5
2. Accession rate, manufacturing....ceceeesecees 24 | 80.8 ) 39.6 ] 54.1] 46.3[110.0 |104.9 | 82.2 (100.9 |100.9
3. Layoff rate, manufacturing (inverted)....... 24, | 20.6 | 32.8 | 47.5| 48.1| 72.6 |107.8 [ 87.5 | 86.4 [129.6
6. Value of manufacturers' new orders, durable

go0ds indUSErieS..sseriiacrersvessncnnensns 25 [150.8 [117.6 | 79.0 | 48.3 |142.6 |156.4 |117.2 |111.7 |118.5

7. New private nonfarm dwelling units started.. 25 | 143.5 1135.5 § 50.8 | 31.1|170.3 |120.2 | 97.1 |115.0 [114.7
9. Construction contracts awarded for commer-
cial and industrial bldgs,’ floor spacez,,, 24 32.7 [112.4 |113.4 17.2 1101.5 |101.1 j129.2 106.6 |119.1
13. Number of new business incorporations....... 25 78.9 1 94.6 | 98.8 | 67.2 | 82.8 | 99.5 |134.5 1130.0 [100.7
14, Current liabilities of bus. failures (inv.). 25 21.6 [146.3 66.0 |270.0 | 87.9 [139.7 | 79.6 | 63.6 ] 96.8
16. Corporate profits after taxes (Q)eceesevesss 21 | 104.0 | 96.2 {128.3 8.8 [115.1 | 87.6 |120.9 {110.2 |116.2
17. Price per unit of labor cost indeXee.eseeees 25 NA NA Na NA NA [102.7 {101.7 | 101.7 j101.2
19. Index of stock prices, 500 common stocks.... 25 91.7 [151.3 {164.4 [ 30.0| 61.5 [148.5 192.8 |113.8 |118.9
23, Index of industrial materials priceS.c.e.... 25 58.4 | 85.7 | 89.7 [165.3 | 86.9 [110.0 [114.4 |100.3 ; 90.7
24, Value of manufacturers' new orders, machin-
ery and equipment indusStries...eeeceeesvess 25 NA Na N NA MA 1169.2 [134.3 | 120.4 {110.6
29. Index of new private housing units author-
ized by local building permitSssecessceccss 25 NA Na NA NA NA NA Na 1109.1 [ 122.2

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural

establishmentS.eseersessessccorssasassncans 25 90.0 | 96.2| 99.9 | 83.0(100.1 |106.5 |104.1{102.8 [102.5
43. Unemployment rate, total (inverted)..cee.e.. 25 NA NA Na Na | 78.91105.7| 66.5| 80.5| 92.7
47. Index of industrial productioN.escsssceceses 25 1109.1 {106.1 }101.9 | 72.1|101.5 |118.3 {107.8 |107.5 |109.6
49, Gross national product in current dollars(Q) 24 NA |112.1 [111.0 | 64.3 {106.1 {127.2 [114.2 {112.6 [113.3
50. Gross national product in 1954 dollars (Q).. 21 NA {111.0 {115.2 79.6 Na [116.5 {106.9 j107.3 [108.0
51. Bank debits outside NYC, 343 centers...ee... 25 92.2 {117.1 |112.0 53,61 98,0 [130.2 [121.4 {117.3 {120.6
52. Personal INCOME.essssesssasosscosssencsesases 25 NA 1113.3 |110.4 | 68.3 |102.4 [123.3 [116.4 [113.0 [112.7
54. Sales of retail stores...... ecevacaaasaaans 25 112.9 {1107.8 |102.7 73.0 1105.3 1116.3 1111.8 {108.7 |111.4

55. Index of wholesale prices, all commodities
other than farm products and foodS...seees. 25 65.4 | 93.5| 90.5 | 85.0| 96.1 [108.5 |106.7 {101.6 | 99.3

NBER LAGGING INDICATORS

61. Business expenditures on new plant and
equipment, total (Q):? .
Beerreneannenosneorncesaososonons PN 21 63.8 {106.7 |118.6 | 34.9 | 87.5[119.0 [122.7 | 93.1 [104.5
Deteerneeseveeoteoneriseacnsencannsasas 27 54.5 {108.1 | 104.3 | 40.6 [105.1 [121.6 [129.8 | 95.1 |106.5

62. Wage and salary cost per unit of output,
total manufacturing..esceesscosacecsanscass 25 80.0} 91.5| 93.9 | 86.7| 96.2 |106.7 |104.5 |100.2 | 97.6

64. Manufacturers' inventories, book value...... 24 Na Na Na | 74.1|102.4 (133.4 [110.8 [101.1 [104.9
66. Consumer installment debleeecivceecsoseenans 24 NA NA Na [ 66.31127.1 1169.7 1139.4 |123.9 [119.1
67. Bank rates on short-term business loans, .
19 cities (Q)eeeececcressssacccsocsasannnns 24 91.7 | 91.1 [120.0 | 62.9| 88.2 [123.9 [116.6 |110.8 | 93.5

NA Not available.

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

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

3Comparisons are made for this series on the basis of (a) the period 21 months after the February 1961 trough (actual
expenditures) and (b) the period 27 months after the same period (anticipated expenditures for 2nd quarter 1963).
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58 Cyclical Patterns

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

For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, 55, €2,
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, 51, and 54), the average of the 3 months centered on the reference trough
month is used as the base. The base for quarterly series (series 16, 49, 50, 61, and 67) is the reference trough
quarter. See also MCD footnote to appendix C.

Months Percent change from reference trough of expansion
after beginning in--
Selected series refer-
ence | July | July | Nov. Mar. June | Oct. Aug. Apr, Feb.,
trough 11 1921 | 1924 | 1927 | 1933 | 1938 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
1173010 K =Yk Aok <7 P 25 NA [ +5.3| -2.3| -1.4| +8.9| +2.3] +2.0| +3.9{ +2.5
2. Accession rate, manufacturingeccssccsececses 24 Na | +84.6 | -26.0| +14.0] +22.2[ +18.1] +13.2| +8.8| -7.3
3, Layoff rate, manufacturing (inverted)..e.... 24, NA| +5.8 | =33.0| +51.9 | +46.4 | +60.8 | +35.4 | +42.4 [+50.0
6. Value of manufacturers’ new orders, durable
goods INdUStTieS.ceesscosaroessnssassanonns 25 |+113.6| +5.0[ -20.9 [F151.7 [+137.3 [ +69.2 | +26.1 | +30.5 |+28.7
7. New private nonfarm dwelling units started.. 25 | +46.6| +46.1 | -51.1 [+106.0{ +81.3 | -16.5| ~18.7{ +20.0 | +27.8
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 24 | ¥20.1| +61.9 | +30.7 | +43.7 +105.7 | +17.2 | +33.4 | +35.6 | +27.9
13. Number of new business incorporations...... . 25 +9.1 | +27.8 -4.9| -15.2} -3.8| -4.9[+13.9|+36.2 | +8.4
14. Current liabilities of bus. failures (inv.). 25 | +28.2| +62.3 | -28.3 [+227.1| +19.4 | +19.1| -16.4{ ~15.5| -1.0
16. Corporate profits after taxes (Q)eseecseecns 21 Na | +78.6 | +74.4 NA 1+281.2 | +12.0} +41.9 | +45.6 |+34.5
17. Price per unit of labor cost indeX.eeeesesss 25 NA NA NA NA Na [ +3.2| +2.9| +7.2| +2.8
19. Index of stock prices, 500 common stockS.... 25 | +24.0| +45.3 [ ¥R5.4 [ +45.1) -2.2| +42.9| +52.4 | +30.4 | +5.6
23. Index of industrial materials priceS...c.e.. 25 | +39.47 +2.1| -8.0[+66.2) +29.6| +46.4 | *14.4 | +15.4 | -4.9
24. Value of manufacturers' new orders, machin-
ery and equipment industries..eeeeecesecess 25 NA Na Na NA NA | +92.4 | +40.7 | +43.6 [+15.1
29, Index of new private housing units author-
ized by local building permits.ccieseccscess 25 Na NA A NA WA NA Na | +7.3(+26.1
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
€5taDLISHIMENtS.eessserasscovssassnssssnanns 25 | +30.5| +10.8 | +4.1| +21.3| +11.7 +12.2] +7.8| +7.2| +4.6
43. Unemployment rate, total {inverted)......... 25 NA NA NA | +44.51 +40.4 [+115.6] +50.6| +42.9 | +25.8
47. Index of industrial production....ceceessess 25 | +60.0| +30.0| +10.2 | +51.7 | +50.0| +29.2{ +18.5| +25.2|+16.4
49, Gross national product in current dollars(Q) 24 NA | +14.7 | +10.5| +27.5| +20.5| +31.6 | +16.3 | +15.5 [+14.2
50. Gross national product in 1954 dollars (Q).. 21 | +25.2| +11.3| +12.6| +10.5 NA | +18.2} +10.2| +11.6 |+10.1
51. Bank debits outside NYC, 343 centers........ 25 | +19.0( +20.9 | +3.0( +40.5| +17.3| +35.6| +19.5| +21.0|+17.8
52, Personal incomMe...eceesecsscscsscesnsnssocnas 25 | +29.5( +13.8( +7.8| +38.8| +15.0| +28.9| +16.7| +13.4 [+12.0
54. Sales of retall stOreS.cesscesssscsesscsesses 25 | +18.0| +9.9| +2.7] +29.3| +27.3| +16.7| +12.7| +12.5 [ +15.7
55, Index of wholesale prices, all commodities
other than farm products and fOOdS..eessess 25 +3.8| +2.4| -2.7[ +16.8| +1.5{ +14.3| +7.5| +2.1| -0.6
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, total (Q):°
Bt inenonrasasacasscntetnortaoreransnns 21 | +86.0| +52.8 | +35.0 [F103.4 | +46.7| +48.7| +23.5) +15.9 1 +12.1
Dueesonnorcensnsonnss 27 | +58.9] +54.9 | +18.8 +136.8 | +76.1| +51.9| +35.8] +18.4 | +14.2
62, Wage and salary cost per unit of output,
total manufacturing.cseeceveacecosssceanccss 25 | =11.1| =11.0{ =4.6} +18.21 ~7.3|+11.9] +3.1 <5.7| 3.9
64. Manufacturers' inventories, ook valu€eesese 24 NA NA MA | +25.0] +8.1[ +45.9| +17.5| +6.2| +7.6
66. Consumer installment debtesecsocosssensescss 24, Na NA Na | +38.7| +36.3) +36.7| +34.9| +22.8 |+15.6
67. Bank rates on short-term business loans,
19 cities (Q)vecressssroseenssrssassassans 24 | -14.9 +3.9i+24.7 -19.2| -9.6| +23.41 +22.2| +28.3| +0.6

NA Not available.

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

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

Comparisons are made for this series on the basis of (a) the period 21 months after the February 1961 trough (actual
expenditures) and (b) the period 27 months after the same period (anticipated expenditures for 2nd quarter 1963).
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Table 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)

13, 24, 29, and 54),

of "1 or "2 (series 1, 17, 19, 23, 41, 43, 47, 52, and 53),
the figure for the specific peak (trough) month is used as the base. For series with an MCD of "3" or more (series 9,

the average of the 3 months centered on the specific peak (trough) month is used as the base.

The base for quarterly series (series 49 and 50) is the specific peak (trough) quarter. See also MCD footnote to ap-

pendix C.
Months
Selected : after July | July | Nov. [ Mar. | June | Oct. | Aug. | Apr. | Feb.
elected series ie | 1921 [ 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough?!
Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
manUfacturingscecessescececsssocesncscasens 27 NA| 96.6| 88.4 68.9f 91.7 NSC} 97.8] 97.3] 99.0
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?,.. 21 36.8) 101.7| 99.6] 14.9] 91.2 50.4 Nscf 91.1(%121.9
13. Number of new business incorporations....... 26 82.1{ 93.1| 108.3| 67.0] 57.5| 6L.1 NsC| 137.7} 93.9
17. Price per unit of labor cost indeX..eeeseses 26 NA NA Na NA NA| 101.6] 91.0| 99.3| 98.8
19. Index of stock prices, 500 common stocks.... 29 92.8) 125.2| NSC| 29.4f 58.7| 135.0[ 169.7| 113.2| 109.9
23, Index of industrial materials prices....s... 27 57.1] 79.3| 49.5 64.2] 81.8| 102.7| 6l.5| 89.1| 89.1
24. Value of manufacturers' new orders, machin-
ery and equipment industrieS..cecesssssesss 29 NA NA NA Na NA[ 144.2) 99.8( 98.1] 109.9
29. Index of new private housing units author-
ized by local building permitS.eeeceecccses 27 NA NA NA NA NA NA NA[ 70.8] 95.2
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
e5tabliShmentS.eeseseseesesnssssesnsosenns 25 90.0( 96.1| 96.4] 83.0[ 99.6] 106.5] 104.1| 102.8{ 102.2
43, Unemployment rate, total {inverted).e..ce... 22 NA NA Na Na| 68.6f 113.4] 58.81 74.7| 88.7
47. Index of industrial production..ssececseocesss 26 111.4| 108.2( 101.9] 60.7| 101.5] 117.1| 105.8( 106.9| 107.8
49. Gross national product in current dollars(Q) 24 Na NSC NSC| 64.3[ 101.0( 122.8| 112.5| 111.9| 113.3
50. Gross national product in 1954 dollars (Q).. 21 Na NSC NSC| 78.7( 102.3| 112.3| 106.9| 104.9| 108.0
52. Personal inCOME.sscsscsvessessssassecsnssons 27 Na | 110.8] 110.9] 68.4| 102.9| 122.0| 114.6} 112.7[%111.9
53. Labor income in mining, mfg., and construc.. 25 Na NA NA] 61.1] 97.8] 124.5] 112.5| 108.3| 106.5
54, Sales Of retail StOreS.eessssesscscscesscnns 26 102.0 NSC NSC| 70.4( 104.7 NSC| 110.0| 108.7| 111.9
Percent change from specific trough related to reference
NBER LEADING INDICATORS expansion beginning in year showm
1. Average workweek of production workers,
MANULACHUTINg e setsesssocessassssossonccass 27 +14.5 | +6.6| -7.61 ~7.6| +9.6] +5.2| +2.0| +3.4| +4.7
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 21 | +77.8 | +62.0}| +28.9| +54.4 [+100.9 | +61.7 NSC | +33.2 [3+31.1
13. Number of new business incorporationS....... 26 +17.6 { +24.5| +18.1| +7.5( -28.0| +3.3 NSC | +51.3| +9.8
17. Price per unit of 1abor cost indeX...eeeee.. 26 NA NA NA NA Ml +8.8| +7.2| +6.8| +3.1
19. Index of stock prices, 500 common stocks.... 29 | +36.9|+47.1| NSC|+92.9| +7.5|+62.6]|+90.9|+36.9| +22.2
23. Index of industrial materials priceS.eecess. 27 +40.1 | +7.4| -30.7| +72.7] +32.2 | +52.3 | +17.8 | +12.6 ] -2.5
24. Value -of manufacturers' new orders, machin-
ery and equipment industries..ccecececeeses 29 Na Na NA NA NA | +91.6 ] +67.2 | +32.3 | +18.0
29. Index of new private housing units author-
ized by local building permitS.eseescecsces 27 NA NA NA Na NA NA NA | +14.7 | +27.5
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
eStabLiShmEntS.sescesreaccosssssonsassnsnns 25 +30.5 [ +10.8| +1.7[ +21.3| +11.7 | +12.2} +7.8| +7.2 +4.6
43, Unemployment rate, total (inverted)......... 22 NA Na NA [ +45.9| +25.0 [F141.7 | +38.5 | +44.0 | +27.2
47, Index of industrial productioN...eeceececess 26 | +63.3 | +32.5| +10.2| +32.1| +53.5 +30.0 +17.5 | +24.8 | +16.6
49. Gross national product in current dollars(Q) 24 NA NSC NSC [ +27.5] +20.5| +27.3 1 +15.6 | +15.9 [ +14.2
50. Gross national product in 1954 dollars (Q).. 21 Na NSC NSC| +16.8] +17.9| +15.1| +10.9}| +9.7| +10.1
52. Personal 1NCOME..seessessonssessanscsssosces 27 | +29.8 [ +15.0| +13.8| +39.1| +17.7 | +28.6| +16.0 | +14.1 |3+12.4
53. Labor income in mining, mfg., and comstruc..] 25 NA NA NA| +71.6| +33.8 1 +42.4 | +21.8 | +17.6 | +12.2
54, Sales Of TELAil SLOTES.seesssecsonsssanoesss| 26 | ¥15.9] NSC| NSC| +24.6| #27.4| NSC| +13.8|+13.6| +16.2

NA Not available.
1Based on period from most recent specific trough of each series
The number is the same for each expansion.
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NSC No specific cycle related to reference dates.
to the latest month for which data are available.
Specific trough and peak dates are shown in appendix B.

2Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
33ince no specific trough has been designated, figures are based on the low (L) and high (H) shown in table 1.
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Appendixes

Appendix A.--BUSINESS CYCLE REFERENCE DATES AND DURATION OF EXPANSIONS AND CONTRACTIONS

IN THE UNITED STATES: 1854 TO 1961

expansions,

Digitized for FRASER

Sources

125 cycles, 1857-1960.

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

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

421 cyeles, 1857-1960.
57 eycles, 1920-1960.
2 cycles, 1948-1960.

National Bureau of Economic Research.

Duration in months
Business cycle Contraction Expansion Cyele
reference dates fr('z;o;gal- (trough) to |Trough from | Peak from
. peak previous previous
vious peak) trough peak
Trough Peak
December 185/ June 1857..ceveesees XXX 30 XXX XXX
December 1858 October 1860.4.000uss 18 22 48 40
June 1861 April 1865.44000esss 8 46 30 54
December 1867 June 1869..csueenass 32 8 78 50
December 1870 October 1873.e.ceees 18 34 36 52
March 1879 March 1882.......... 65 36 99 101
May 1885 March 1887....00v.0n 38 22 74 60
April 1888 July 1890.ecsscocnes 13 27 35 40
! May 1891 January 1893...cc0ves 10 20 37 30

June 1894 December 1895...044. 17 18 37 35
June 1897 June 1899..eceenvess 18 2/ 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907.cececanvans 23 33 44, 56
June 1908 January 1910...c440. 13 19 46 32
January 1912 January 1913.c.0eees 24 12 43 36
December 1914 August 1918...000u0s 23 4y 35 67
March 1919 January 1920...0.... 7 10 51 17
July 1921 May 1923.ceecvsencns 18 22 28 40
July 1924 October 1926..4004.e 14 27 36 41
November 1927 August 1929, .400000s 13 21 40 34
March 1933 May 1937¢eeieeccones 43 50 A 93
June 1938 February 1945.c00ues 13 80 63 93
October 1945 November 1948..40404 8 37 88 45
October 1949 July 1953cevevcenees 11 45 48 56
August 195/ July 1957.0ceeareens 13 35 58 48
April 1958 May 1960..cesseenesss 9 25 A 34
February 1961 9 34
Average, all cycles:

26 cycles, 18541961 cueereeernsnanne 19 30 49 149

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

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

22 cycles, 1854-1961ueeevrenccnsennes 20 26 45 446

8 cycles, 1919-1961... ceees 16 28 45 948

3 cycles, 1945-1961ceuscceesscscssons 10 32 42 841

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

6l
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those dates designated as the trough or peak of business activiiy as a whole.

Appendixes

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

Specific trough and peak dates are the actual dates that each series reaches its trough and peak. Reference dates are

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

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 | Jul.'32 | Apr.'28 [Jul.'24 | Feb.'21
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Jun.'58 | NSC Aug.'49 | Sep.'38 | Qct.'32 | Sep.'27 { Jul.'24 | Mar.'21
13. Number of new business incorpo-
rationS.esesceceesasceecansssesess)dan.’'6l | Nov.!57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec.'26 | Jun.'24 | Jan.'21
17. Price per unit of labor cost index.|Jan.'6l | Apr.'58 | Dec.'53 | May '49 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Oct.'60 | Dec.'57 | Sep.'53 | Jun.'49 | Apr.'38 | Jun.'32 | NSC Oct.'23 [Aug.'21
23. Index of industrial mat. prices....|Dec.'60 | Apr.'58 | Feb.'54 | Jun.'49 | Jun.'38 | Jul.'32 | Aug.'28 | Jun.'24 | Jul.'21
24. Value of mfrs.' new orders, ma-
chinery and equipment industries..|Oct.'60 | Feb.'58 | Jan.'54 | Apr.'49 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.jDec.'60 | Feb,'58 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishments.......cov....{Feb."61 | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 [ Mar.'33 | Jan.'28 | Jul.'24 | Jul.'21
43. Unemployment rate, total (inverted)|May '61 | Jul.'58 | Sep.'54 [ Oct.'49 | Jun.'38 | May '33 | NA. NA NA
47. Index of industrial production.....|Jan.'6l | Apr.'58 | Apr.'54 | Oct.'49 | May '38 | Jul.'32 | Nov.'27 | Jul.'24 | Apr.'21
49. GNP in current dollars (Q)e........|1lstQ'61l | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ' 38 | 1stQ'33 | NSC NSC 4thQ'21
50. GNP in 1954 dollars (Q)eceececcsess|lstQ'61 | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | LstQ'38 | 3rdQ' 32| NSC NSC NA
52. Personal Income....ecseevcecnsesass| NSC Feb.'58 | Mar.'54 | Oct.'49 | May '38 | Mar.'33 | 4thQ'26 | 2ndQ'24 [2ndg'21
53. Labor income in mining, manufac-
turing and construction...........iFeb.'61 | Apr.'58 { Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 [ NA NA NA
54. Sales of retail stores.............|Jan.'6l | Mar.'58 | Jan.'54 | NSC May '38 | Mar.'33 | NSC NSC Mar.'22
Specific peak dates for reference contractions beginning in--
Selected series
May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing...e.c......|May '59 1 Nov.'55 | Apr.'53 | NSC Dec.'36 { Oct.'29 | Nov.'25 | Nov.'22 | NA
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Mar.'56 | NSC Mar.'46 | Jul.'37 | Jan.'29 | Sep.'25 | Aug.'22 | Dec.'l9
13. Number of new business incorpo-
ratioNS.ceeecescsrcescsvrosnnseess| Apr.'59 | Feb.'56 | NSC Jul.'46 | Dec.'36 { Jan.'29 | Oct.'25 | Apr.'23 |Dec.'19
17. Price per unit of labor cost index.iMay '59 | Mar.'57 | Feb.'51 | Jan.'48 | NA NA NA NA NA
19. Index of stock prices, 500 stocks.. Jul.'59 | Jul.'56 | Jan.'53 | Jun.'48 | Feb.'37 | Sep.'29 | NSC Mar.'23 | Jul.'1S
23. Index of industrial mat. prices....|Nov.'59 [ Dec.'55 | Feb,'51 | Jan.'48 [ Mar.'37 | Mar.'29 | Nov.'25 | Mar.'23 | Apr.'20
24. Value of mfrs.' new orders, ma-
chinery and ~quipment industries..[Dec.'59 | Nov.'56 | Feb.'51 | Apr.'48 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Nov.'58 | Feb,'55 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishmentSeceeceeseseessof Apr.'60 | Mer.'57 | May '53 | Jul.'48 | Jul.'37 | Aug.'29 | Jan.'26 | Jul.'23 | Jan.'20
43. Unemployment rate, total (inverted)|Feb.'60| Mar.'57 | Jun.'53 | Jan.'48 | Jul.'37 | NA NA NA NA
47. Index of industrial production.....|Jan.'60 | Feb.'57 | Jul.'53 | Jul.'48 | May '37 { Jul.'29 | Mar.'27 | May '23 | Feb.'20
49. GNP in current dollars (Q)eec.ess...|2ndQ'60 { 3rdQ' 57 | 2ndQ' 53 | 4thQ'48 | 3rdQ'37 | 3vrdQ'29 | NSC NSC NA
50, GNP in 1954 dollars (Q)esseessssss.|2ndQ'60 | 3rdQ'57 | 20dQ' 53 | 4thQ'48 | 3rdQ 37 | 3rdQ'29 | NSC NSC NA
52. Personal income...sseesesssesas-sssf NSC Aug.'57} Oct.'53 | Oct.'48 | Jun.'37 | Aug.'29 | 2ndQ'26 | 1stQ'24 | NA
53. Labor income in mining, manufac-
turing and construction...........[May '60 | Jul.'57 | Jul.'53 | Sep.'48 | May '37 ( Sep.'29 | NA NA NA
54. Sales of retail storesS.sisecsecesos| Apr.'60 | Jul.'57 | Jul.'53 | NSC Sep.'37 | Sep.'29{ NSC NSC Jul.'20
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Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES
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_ _ - - %ﬁg Average duration of run
Monthly series CI I C i/ MCD MCD
CI I C MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANUFACHUrINg. coveveresersrrannonsns eereeeas A .40 2 | 1.67 2 95 2.57 | 1.84 | 9.82 | 4.26
2. Accession rate, manufacturing................ V| 6.03 | 5.31 | 2.08 | 2.55 3 92| 2.53 1 1.82 | 8.35 | 4.58
30. Nonagricultural placements, all industries....| 3.41 | 3.14 | 1.35 | 2.33 3 .55 [ 1.86 | 1.49 | 8.67 | 4.53
3. Layoff rate, manufacturing....seeceeceenssess.|11.94 110.46 | 5.45 | 1.92 3 76| 2.49 | 1.80 | 7.59 | 5.16
4. Number of persons on temporary layoff, all
INAUSErIeS. it eerenrrnrrorsnesorecasscasanens 19.43 [17.91 | 4.88 | 3.67 5 .81 | 1.66 | 1.49 | 7.10 | 3.37
5. Average weekly initial clalms for unemploy-
ment insurance, State programs.......... veees| 6.98 | 6,12 | 3.16 | 1.94 2 971 1.86 | 1.53 | 9.28 | 3.61
6. Value of manufacturers' new orders, durable
goods industries...eeeeencens eeereneranns ses| 5.58 | 5.00 [ 2.00 | 2.50 3 75 | 1.94 | 1.48 |10.64 | 3.34
24. Value of manufacturers! new orders, machlnery
and equipment industries.....ceveeiniiiiceecsns 6.07 | 5.55 | 2.19 | 2.53 3 L73 | 1.68 | 1.47 |12.82 | 3.56
9, Construction contracts awarded for commercial
and industrial buildings......eeeeeeennns weeeo|12.37 111.94 | 2.75 | 4.34 5 .80 | 1.62 | 1.49 | 8.28 | 3.45
10. Contracts and orders for plant and equipment..| 6.37 { 5.94 [ 2.19 [ 2.71 3 79 | 1.59 | 1.37 | 8.56 | 3.55
27. Buying policy--production materials, percent
reporting commitments 6 months or longer.....| 7.56 | 7.12 | 2.36 | 3.02 4 W71 1.82 | 1.69 [10.14 | 5.23
7. New private nonfarm dwelling units started....| 4.09 | 3.39 | 2.01 | 1.69 3 B7 | 2,20 | 1.67 |11.46 | 4.46
29. Index of new private housing units authorized
by local building permits.....eceeeeiencecees 3.90 | 3.44 | 1.67 | 2.06 3 .60 | 1.93 | 1.53 [12.43 | 3.70
13. Number of new business incorporations........ o 3.04 | 2.57 | 1.30 | 1.98 3 651 219 | 1.69 | 9.31 | 3.50
14. Current liabilities of business failures......{16.32 [16.05 [ 2.81 | 5.71 6| (%) 1.57 | 1.42 | 5.32 | 2.22
15. Number of business failures with liabilities i
of $100,000 and OVersesseesosss teeeressensess]17,30 |17.36 | 3.26 | 5.33 6 &) 1.54 | 1.39 | 6.21 | 2.82
17. Price per unit of labor cost index........ e .72 .56 41| 1.37 2 .80 | 2.70 | 1.80 |11.53 | 4.10
19. Index of stock prices, 500 common stocks..,....| 2.58 [ 1.90 [ 1.49 | 1.28 2 79 1 2.40 | 1.73 [13.55 | 3.36
26. Buying policy--production materials, percent
reporting commitments 60 days or longer......| 6.17 | 5.53 | 2.76 | 2.00 3 66 | 1.90 | 1.61 [11.55 | 4.63
32. Vendor performance, percent reporting slower
deliveries..... Ceesseeteie e e Cereeraan 11.30 | 8.12 | 7.20 | 1.13 2 77| 3.18 | 2.01 | 9.94 | 3.59
23. Index of industrial materlals Prices...oeeeua. 2.15 1 1.39 | 1.52 .91 1 W91 | 2.61 | 1.84 |11.46 | 2.61
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments.ceeeeeeerreerrseaenoceetencens .39 .22 .29 .76 1 76 | 3.41 | 2,04 j10.44 | 3.41
42. Total nonagricultural employment, labor force
SUTVEYeessenssvss tesecarensesasenean cesennane 41 .32 22 | 1.45 2 72 1 1.94 | 1.62 §15.73 | 3.44
43. Unemployment rate, total ...................... 4.73 | 3.46 1 2.91 | 1.19 2 64 | 2.44 | 1.68 | 7.67 | 3.48
40. Unemployment rate, married males.........evuv. 5.80 | 4.62 | 3.26 | 1.42 2 67 2,05 | 1.38 |10.50 | 4.37
45. Average weekly insured unemployment rate,
State programs..... PPN 5.63 | 2.80 | 4.12 .68 1 68| 3.47 | 2.44 | 8.28 | 3.47
46. Index of help-wanted advertising in
NEWSPAPETS e e s sasesecssecssesassaonsnssnosesan 3.28 | 2.10 | 2.26 .93 1 .93 | 2.30 | 1.40 { 8.13 | 2.30
47. Index of industrial production..........ccoe.. 1.16 .66 .81 .81 1 .81 | 4.25 | 1.87 |11.00 | 4.25
51. Bank debits outside NYC, 343 centers.......... 1.56 | 1.42 .70 | 2.03 3 .58 | 1.82 | 1.55 {10.64 | 4.32
52. Personal INCOME...eveeeieressercrssescoasanns 0 .69 43 .54 .80 1 .80 | 3.39 | 1.69 |21.29 | 3.39
53. Labor income in mining, manufacturing, and
constIUCtion e ee e tinaniieaanns eeseseisraan 1.12 .69 .84 .82 1 .82 | 3.63 | 1.80 |13.55 | 3.63
54. Sales of retail stores...... ................. S 1.58 | 1.43 .56 | .55 4 70 1 1.84 4 1.67 | 8.77 | 3.56
55. Index of wholesale prices, all commodities
other than farm products and foods........... .30 11 .27 41 1 A1 5.22 | 2.53 12.85 | 5.22
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing........... (S .66 46 .40 ) 1.15 2 W66 2.70 | 1.77 |11.53 | 4.65
6/,. Book value of manufacturers' inventories, all
manufacturing industries.iveiveecesceieennns .. .88 .27 40 .34 1 W34 | 7.84 | 2.16 [13.55 | 7.84
65. Book value of manufacturers' inventories of
finished goods, all manufacturing industries.| .99 49 .84 .58 1 58 [ 6.48 | 2.61 |13.55 | 6.48
66, Consumer installment debb......evvvsvnenvennas| 1.19 .28 | 1.12 .25 1 25 | 8.79 | 2.29 |18.56 | 8.79

See footnotes at end of table.
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Appendix C.-- AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES—~Continuved
. _ _ _ iéﬁ Average duration of run
Monthly series [ T C I/ MCD | uep
CcI I c MCD
span
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
8l. Index of consumer pPrices....e.seesss. ereeaaes .28 .17 .23 T 1 A 4481 2.18(19.89 | 4.48
82. Federal cash payments to the public........... 7.17 1 6.91| 1.31| 5.27 5 92| L.47( 1.39| 7.59| 2.30
83. Federal cash receipts from the public......... 749 7.23| 1.46| 4.95 5 .96 1.701 1.52| 5.96| 2.55
86. Exports, excluding military aid shipments,
Lo sessneaseen 3.72 | 3.397 1l.52| 2.23 3 69 1.89) 1.51) 7.84| 4.08
87. General imports, total.........ue.. fesecneens 3.52 | 3.02| 1.32| 2.29 3 79 1.71} 1.571 6.21] 3.06
9. Index of construction contracts, total value..| 8.29| 8.06| 2.22| 3.63 4 L96 | 1.67) 1.471 7.26| 2.93
90. Defense Department obligations, procurement.. 25.35 2441 4.97] 4.91 61 (1) 1.58 | 1.51 | 6.461 2.44
91. Defense Department obligations, total......... 15.57 | 15.00 2.88 5.21 5 99 1.49| 1.41) 6.67 2.40
92, Military prime contract awards to U.S. busi-
NESS FLTTS e vernnansennerneensrneesnssnennnes 129,19 29.33] 6.21] 4.72 61 (1) | 1.60] 1.50| 5.38| 2.76
96. Manufacturers' unfilled orders, durable goods
industries.ceeeciieiniennnn. fereseracae e 2.08 64 1.97 .32 1 .32 5.96 | 2.14| 16.70| 5.96
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121, OECD European countries, index of indus. prod...| 1.32| 1.03 681 1.51 2 .821 2.91| 1.95)17.11| 5.28
122, United Kingdom, index of industrial prod......[ 1.29| 1.29 A9 2.63 3 87| 2.41 ) 1.93]|15.40] 6.91
123, Canada, index of industrial production........ .98 .88 52 1.69 2 .98 | 3.44| 2.27115.50| 6.13
125. West Germany, index of industrial production..| 1.61| 1.15 .98 1.17 2 B4 2,46 1.62117.78| 4.08
126. France, index of industrial production........ 1.79| 1.63 651 2,51 3 .80} 2.20| 1.70|17.00| 5.09
127. Italy, index of industrial production...... ..o 1.70| 1.61 .81 1.99 3 .63 2.27| 1.67]22.00( 9.50
128, Japan, index of industrial production......... 2.09( 1.15} 1.60 .72 1 72 3.37 | 1,771 23.57 | 3.37
. _ _ _ %ég Average duration of run
Quarterly series cI i C I/C | QcD QoD
CI I C QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602
manufacturing corporations..civeeecevceseanss 11.15}| 7.00{ 7.59 .92 1 921 2.821 1.48| 5.17| 2.82
16. Corporate profits after taxes......veeeeseenns 7.66| 4.541 5.35 .85 1 85| 2.831 1.65| 3.64| 2.83
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations..eeeeessescsss 7.73| 5.06( 5.01( 1.01 2 51 2.83 | 1.42] 5.67| 3.85
22. Ratio, profits (after taxes) to income or1g1n—
ating, corporate, all industries.............] 3.78| 3.73] 4.17 .89 1 .89 2.89) 1.49] 5.50| 2.89
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollars...... o Lkd 651 1.13 .58 1 581 3.191 1.50¢1 5.101 3.19
49. Gross national product in current dollars.....| 1.88 691 1.59 W43 1 A3 4,25 142 6.38| 4.25
57. Final sales (series 49 minus 21)....... eieee 1.60 .82 1.45 .57 1 BT 4.6L| L.46) 7.29) 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
ment, total...... teseceissoanene veesreasenn . 3.61 1.49 2.94 .51 1 .51 464 1.55 5.07 | 4.64
63. Index of labor cost per unlt of output, total
gross national product....eeveeevecaesceracns 1.02 .60 .84 W71 1 71 2.68( 1.31| 7.29] 2.68
67. Bank rates on shori-term business loans,
19 citleSeeeeeenrennnrrrnnriarenenennn beeevas 2.961 1.9441 2.37 .82 1 .82 2.68 1 1.55| 6.38| 2.68
97. Backlog of capital appropriations, manufac-
UL INE s sneeeretnenenecesnorocenasnossnnonss 6.27 1.26 5.79 .22 1 22 4.38 1.94 5.83 4.38

See footnotes on following page.
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NOTES FOR APPENDIX C

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

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

"CI" is the average month-to-month (for quarterly series, quarter-to-quarter) percentage change, without regard to
sign, in the seasonally adjusted series. "IM is the seme for the irregular component, which is obtained by dividing the
cyclical component into the seasonally adjusted series. "C" is the same for the cyclical component which is a smooth,
flexible moving average.

"MCD® represents months for cyclical dominance. The average {without regard to sign) percentage changes in the ir-
regular .component and cyclical component are computed for l-month spans (Jan.-Feb., Feb.-Mar., etc.), 2-month spans
(Jan.-Mar., Feb.-Apr., etc.), up to 5-month spans. MCD is the shortest span for which the average change (without regard
to sign) in the cyclical component is larger than the average change (without regard to sign) in the irregular component.
Since changes are not computed for spans greater than 5 months, all series with an MCD greater than "5" are shown as "6".
MCD is small for smooth series and large for erratic series. "QCD" represents quarters for cyclical dominance. It is
the shortest span (in quarters) for which the average change (without regard to sign) in cyclical component is larger
than the irregular average (without regard to sign) in component.

"T/C" is a measure of the relstive smoothness (small values) or irregularity (large values) of the seasonally adjusted
series. For monthly series, it is shown for l-month spans and for spans of the period of MCD. When MCD is "é", no I/C

ratio is shown for the MCD period. For quarterly series, 1/C is shown for l-quarter spans and QCD spans.

"Average duration of run" is a measure of smoothness, and is equal to the average number of consecutive monthly
changes in the same direction in any series of observations. When there is no change between 2 months, it is assumed
that the "no change" 1is a change in the same direction as the preceding change. The average duration of run is shown
for the seasonally adjusted series CI, irregular component I, cyclical component C, and the MCD moving average. The MCD
moving average is a moving average (with the number of terms equal to MCD) of the seasonslly adjusted series. For quar-
terly series, average duration of run is the average number of consecutive quarterly changes in the same direction.
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Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS OR NBER
(MAY 1962 TO JUNE 1963)

1962 1963
Series
May | June| July| Aug.} Sept. Oct.| Nov.| Dec.} Jan.| Feb.| Mar.| Apr.| May | June
4. Number of persons on temporary
layoff, all industries.........d 91.9( 83.9|100.3|139.4] 89.5| 88.6| 83.4]102.6{121.0|116.2| 97.5| 82.2| 92.2 83.8
5. Av. weekly initial claims for )
unemploy. insurance, State.....J 82.7| 82.81102.6| 85.4( 77.6| 90.71104.8(132.5{140.7(109.1| 97.3| 94.3}| 82.7| 82.6
13. No. of new business incorp.l....{106.8/101.6| 98.6| 98.3} 83.9[101.3| 86.8| 94.3|120.0| 91.0(104.2{106.8{106.7| 96.8
14. Cur, liabilities of bus. failuresq 96.8; 96.5| 85.2.110.7; 92.7} 97.3| 99.9| 89.9/105.1[105.2 [107.5]|112.3| 96.7 | 96.4
15. No. of bus. failures with lia-
bilities of $100,000 and over..| 95.2(105.6| 88.9| 96.2| 89.3| 88.5| 96.0| 88.6{111.3/113.6|116.8|110.4| 94.9(105.5
17. Price per unit of labor cost
IndeX.eoveernnoninoeenennenrenss.4100.1(101.1] 94.9] 99.5]101.4 {103.3[100.5] 98.2} 99.0{100.7{101.1]100.6}100.1 |101.1
18. Profits (before taxes) per dol.
of sales, all mfg. corp.z......ﬂ106.0 cee|  eeef 97.40 ... eeo| 98.8) .ol ... 97.91 ..o ...106.1] ...
30. Nonagri. placements, all indus..{108.9(|110.9]103.6|116.5{120.7 |[113.1| 94.7| 82.0| 82.3| 77.4| 90.2{ 99.8}109.0[110.9
55, Index of wholesale prices, exc.
farm products and foods........J100.0{ 99.9| 99.9| 99.8( 99.9] 99.8| 99.9{100.0{100.2{100.1{100.1}{100.2|100.0| 99.9
62. Index of wage and salary cost
per unit of output, total mfg..J 99.7| 98.7]105,2|100.2| 98.4| 96.5| 99.2|102.0{101.9] 99.6] 99.3| 99.6]| 99.8) 98.7
81. Index of consumer prices..... veed 99.8] 99.9(100.0( 99.9]100.2 (100.1(100.1|100.0] 99.8| 99.9{ 99.9[100.0| 99.8] 99.9
82. Federal cash payments to public.J102.9|106.1] 96.1{113.7( 94.3 |102.7|104.8]| 98.3] 90.8] 98.9( 92.3| 98.9(103.2 {106.0
83. Federal cash receipts from pub..Jl118.5|150.3{ 49.3(112.6]124.2 | 46.2{102.3|105,1| 70.0{113.1{129.6] 79.0(119.3{149.5
90. Defense Department obligations--
procurement.....cooeeseenecens oo d 69.31193.9| 75.9( 78.0 97.1 89.2| 96.0|117.4] 76.9] 91.6(132.2| 81L.2| 69.2(192.7
91. Defense Dept. oblig., total.....4 85.2|150.0| 98.2| 92.2100.5| 96.6| 90.9(103.2{ 89.2] 88.0(110.8| 94.0| 85.4|149.7
92. Military prime contract awards
to U.S. business firms.........J 92.7(217.4] 67.9| 72.4{ 92.2| 89.8( 72.9[108.5( 89.5| 79.7(125.3| 93.2| 92.8[216.4
128. Japan, index of industrial pro-
ductione.eeeerivienerenncanannad 99,91100.4( 99.3| 96.6| 98.6! 99.8] 99.61103.2! 94.3{100.3{109.1| 99.4{100.2 |100.4
These data are not published by the source agency 1in seasonally adjusted form. Seasonal adjustments were made by the

Bureau of the Census or the National Bureau of Economic Research, Inec.

agency will be substituted whenever they are published.

lFactors are a combination of seasonal and trading day factors.
2Quarterly series; figures are placed in middle month of quarter.
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Appendix E.--SUMMARY DESCRIPTION OF X-9 AND X-10 VERSIONS OF THE CENSUS METHOD 1l SEASONAL ADJUSTMENT PROGRAM

Introduction

Two versions of the Census Method II seasonal adjust-
ment program have been used to compute the new seasonal
factors shown in appendix D. These versions, designated
X-9 and X-10 (Experimental Programs 9 and 10), replaced,
in February 1962, the method described in "Electronic Com-
puters and Business Indicators," NBER Occasional Paper No.
57, and the X-3 version described in "Tests and Revisions
of Bureau of the Census Methods of Seasonal Adjustments,”
Census Technical Paper No. 5. (The X-3 program had been
used for about 2 years as the standard program prior to
February 1962.) The X-9 program incorporates several
changes from the original method and is recommended for
general use for a wide range of series. The X-10 program

incorporates the changes in X-9 plus a major departure
from earlier versions of Method II. This major change in
X-10 1is the selection of the seasonal factor curve for

each month on the basis of an estimate of the size of the
irregular component for that month relative +to the amount
of moving seasonality present in an estimate of the sea-
sonal factor. The selection of curves available for each
month includes a 3-, 3x3-, 3x9-, and 3x15-term moving av-
erage and a horizontal straight line. This is in contrast
to the original and X-9 methods of treating all months the
same, either with the use of a 3x3 or 3x5 moving average.

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

Description of the X-9 Program

The changes from the original program included in X-9

are listed below:

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

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

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

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

‘of the Census

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

Description of the X-10 Program

The X-10 program includes the first four changes listed
above for the X~9. In addition, for each month, the curve
to measure the seasonal factor is selected on the basis of
an estimate of the size of the irregular component rela-
tive to the amount of change in the seasonel factor. This
estimate of the relative amount of irregular to changing
seasonality is designated the moving seasonality ratio.
Moving seasonality ratios are calculated as follows:
First, a 7-term moving average of the SI ratios is computed
for each month and teken as an estimate of the seasonal
factor; this 7-term moving average is divided into the SI
ratios and the resultant series is taken as an estimate of
the irregular series. Next, the average year-to-year per-
cent change without regard to sign is computed in the 7-
term moving average and in the irregular series. Then, the
average change in the estimate of the irregular to the
average change in the estimate of the seasonal is calcu-
lated. This is the moving seasonality ratio, A moving
average i1s then chosen for each month on the basis of this
ratio as is shown in the table below. In constructing this
table, the parameters have been chosen to select a curve
which reduces the year-to-year percentage change in the
residual irregular remaining in the estimate of the sea-
sonal to about one-half the year-to-year percentage change
in the seasonal.l

Moving season-
ality ratio

Average of SI ratios for
seasonal factor curve

0 to 1.49 3-term moving average

1.50 to 2.49 3x3-term moving average
2.50 to 4.49 3x5-term moving average
4.50 to 6.49 3x9~-term moving average
6.50 to 8.49 3x15-term moving average

8.50 and over | All ratios (stable)

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

the moving seasonality

It has been possible thus far to conduct only alimited
amount of testing of the X-10 program and for this reason
especially careful review of such adjustments is required.
In some cases the original Method II or other approaches
will give similar or perhaps better results. The Bureau
is continuing research intended to improveé
seasonal adjustment techniques and will provide new vari-
ants of the general methoed as is warranted from the evi-
dence. The results of our experimental work will be re-
ported in detail as soon as feasible.

1The veriable seasonsl fsctor technique was developed
by Dr. Stephen N. Marris, Head of the Ststistics Division
of the Organisation for Economic Cooperstion and Develop-
ment, and is described in Seasonel Adjustment on Electronic
Computers, pp. 257-309 (OECD, Paris, 1961. Copies can be
obtained from the regionsl office: Organisation for Euro-
pean Economic Cooperation, 1346 Connecticut Avenue, N.W.,
Washington, D.C., price $9.50.) The Buresu of the Census
and the OECD have cooperated in further theoretical snd
empirical development of this technique since completion
of the OECD paper, and the X-10 progrsm differs slightly
from that in the original description.
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Appendix F..-PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES:
1920 TO 1961

Percent change: Reference peak to reference trough 43. Unemployment rate
. . 41. Em= | 47. Index{50. GNP |49. GNP |51. Bank | 52. Per- |54. Re=~
Regzgzgzgtlzzli. o ployees |of indus-|in 1954 |in cur- |debits sonal tail Change Rate at | Rate at
for pt ueh in non- |trial dollars |rent outside [ income sales in rate, | peak trough
rererence troug agri. es-|produc- |(Q) dollars |NYC peak to
tablish- | tion Q) trough
ments
Jan. 1920-July 1921...... NA -31.6 N | -19.7 -22.5 -21.9 -4.3 2¢7.9 2.0 211.9
May 1923-July 1924....... NA -18.0 -0.3 -2.3 -3.1 0.0 -1.9 2+2.3 23,2 255
Oct. 1926-Nov. 1927...... NA -5.9 | +2.3 +0.4 +8.7 +0.9 0.0 22.2 1.9 241
Aug. 1929-Mar. 1933...... -31.6" -51.8 -28.0 =49.6 ~61.9 -50.8 =43.5 +25.4 30.0 25.4
May 1937-June 1938....... -10.4 =-31.7 -8.9 -11.9 -16.5 -10.9 -14.1 +8.8 11.2 20.0
Feb. 1945~Oct. 1945%..... -7.8 -31.4 NA -10.9 -1.0 -4.0 +8.7 +2.2 1.1 3.3
Nov 1948-Oct. 1949...... -5.1 -8.5 -1.2 -3.3 -4,.0 -4,.3 -0.3 +3.6 34.0 7.6
July 1953-Aug 19545..... -3.4 -9.1 -3.0 -1.8 +1.6 -0.2 -0.8 +3.4 2.6 6.0
July 1957-Apr. 1958...... -4.1 -14.1 -3.8 2.5 -3.1 -0.3 -3.4 +3.2 4.2 7.4
May 1960-Feb. 1961l....... -2.0 -5.9 -1.9 -0.8 +2.4 +0.6 -3.5 +1.8 5.2 7.0
Median:®
A1l contractions....... -5.7 -16.0 2.4 -2.9 -3.1 =2.2 -2.6 +3.3 3.6 7.2
Excluding postwar con-
tractionS..iseecceaenes -6.5 -16.0 -2.6 -2.9 3.6 -2.3 -3.4 +3.4 4.0 7.5
4 contractions since
19480 einiiensnsannnan -3.8 -8.8 2.4 =2.2 -0.8 -0.2 2.1 +3.3 4.1 7.2
Percent change: Reference trough to reference peak 43. Unemployment rate
Expansions: 41 Em- 4’;. Igdex 50. gNP 49 GNP gl. Bank | 52. :lzer- 153[,.1116- o
g ployees |of indus-[in 1954 {in cur- jdebits sona. ai ange
taef_e;'ence trouf;l in non- jtrial dollars | rent outside |income sales in rate, ﬁzﬁ ;t’ R:z; at
© relerence pe agri. es-|produc- |(Q)* dollars |NYC trough g p
tablish- [tion Q) to peak
ments
July 1921-May 1923....... NA +64,.2 NA | +25.1 +23.5 +29.6 | +15.7 2.8.7 | ®11.9 232
July 1924-Oct. 1926...... NA +30.4 | +12.4 | +14.7 +18.9 +13.2 +9.9 2.3.6 255 %1.9
Nov. 1927-Aug. 1929...... NA +24.1 | +12.6 | +13.3 +20.4 +12.2 +3.6 2.0.9 2,1 | 2332
Mar. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +63.1 -14.2 25.4 11.2
June 1938-Feb. 1945%..... +45.9 +183.3 NA | +169.6 +131.7 +157.3 | +103.3 -18.9 20.0 1.1
Oct. 1945-Nov. 1948...... +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +62.0 +0.3 3.3 33.6
Oct. 1949-July 1953%..... +17.7 +50.0 | +27.4 | +43.5 +49.3 +41.5 | +26.3 -5.0 7.6 2.6
Aug. 1954=July 1957...... +8.9 +19.7 | +13.5 | +23.8 +28.6 +22.8 | +20.4 -1.8 6.0 4.2
Apr. 1958-May 1960....... +7.2 +25.2 +11.9 +15.5 +21.2 +13.4 +13.5 -2.2 7.4 5.2
Median:$
A1l expansionS...cevo. . +17.4 +35.2 +12.8 +27.9 +33.8 +27.0 +20.8 -3.6 7.0 3.3
Excluding wartime ex-
pansions......eeueaene +13.0 +26.6 +12.5 +21.5 +24.4 +21.6 +16.5 -2.5 6.3 3.7
4 expansions since
1945, 00000 cesene +13.0 +23.5 +12.7 +29.4 +39.0 +25.6 +23.4 -2.0 6.7 3.9

For series with a "months for cyclical dominance” (MCD) of "1" or "2% (series 41, 43, 47, end 52), the figure for the
reference peak (trough) month is used as the base. For series with an MCD of "3" or more (series 51 and 54), the aver-
age of the 3 months centered on the reference peak (trough) month is used as the base. The base for quarterly series
(series 49 and 50) is the reference peak (trough) gquarter. See also MCD footnote to appendix C.

1The most recent quarterly reference dates are as follows: 24 quarter 1958 (trough); 24 quarter 1960 (peak); and lst
quarter 1961 (trough). For earlier dates, see Business Cycle Indicators (NBER), vol. 1, p. 670.

Based on average for the calendar year.

3piffers from figure for same date in expansion (contraction) part of table because of change in series used.

“World War II contraction or expansion period.

SKorean War contraction or expansion period.

6The median is an average of the middle 2 or 3 items.

Source: National Bureau of Economic Research, Inc.
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1,
*2
*3.

5.

*6.

*7.

*9,

10

*12,

13.

*14,

15,

*16.

17.

18

*19.
20,

*21.

22.

*23.
24,

25,

26.

27,

COMPLETE TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

numbers assigned to the series are for identification purposes only and do not necessarily reflect series relationships or order.

*M?” 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.
cation of series follows the approach of the National Bureau of Economic Research.

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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, menufacturing (M).,--Department of Labor, Pureau of
Labor Statistics

Number of persons on temporary layoff, all industries (M).-=De-
partment of Labor, Bureau of Labor Statistics; seasonal ad-
justment by Bureau of the Census

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

Value of manufacturers’ new orders, durable goods industries
(M).--Department of Commerce, Bureau of the Census and Of-
fice of Business Economics

New private nonfarm dwelling units storted (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.

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

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

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

Number of newbusiness incorporations (M).=Dun and Bradstreet,
Inc.; seasonal adjustment by Bureau of the Census and Nation-
al Bureau of Economic Research, Inc.

Current liabilities of business failures (M).~-Dun and Bradstreet,
Inc.; seasonal adjustment by Bureau of the Census and Nation-
al Bureau of Economic Research, Inc.

Number of business failures with liabilities of $100,000 ond
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 of wholesale prices of
manufactured goods index to wage ond salary cost per unit of
output index) (M).--Department of Commerce, Office of Busi-
ness Economics; Department of Labor, Bureau of Labor Statis-
tics; and Board of Governors of the Federal Reserve System;
seasonal adjustment by Bureau of the Census

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

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

Change in book volve of manufacturers’ inventories, purchased
material (EOM),.-Department of Commerce, Office of Business
Economics

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

Change in manufacturers’ unfilled orders, durable goods indus-
tries (EOM).--Department of Commerce, Office of Business
Economics

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

Buying policy--capital expenditures, percent reporting commite
ments 6 months or longer {M),--National Association of Pur-
chasing Agents; no seasonal adjustment
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29,
30.

31

32,

40,
*41,
42,

*43,

45,

*47.
*49.
*50.
*51.
*52,

53.
*54,
*55.

57.

*61.

*62,

63,

*64,

65,

*66.

*67.

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

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

Bureau of the Census

Change in book value of monufacturing and trade inventories,
total (EOM),=Department of Commerce, Office of Business Eco-
nomics

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

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

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

ts (M).=De-

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

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

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

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

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

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

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

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

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

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

7 NBER LAGGING INDICATORS

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

Index of wage and solary cost per unit of output, total manuface
turing (ratio of index of wage and salary disbursements in man-
ufacturing to index of industrial production, manufacturing)
(M),e-Department of Commerce, Office of Business Economics,
and the Board of Governors of the Federal ReserveSystem; sea-
sonal 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)e=Department of Commerce, Office of Business Eco-
nomics

Book value of manufacturers’ inventories, all monufacturing in-
dustries (EOM).—Department of Commerce, Office of Rusiness
Economics

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

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 shortterm business loans, 19 cities (Q).—Board
of Governors of the Federal Reserve System; no seasonal ad-
justment

Continued on reverse
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81,
82,

83.

84,

85,

87.
88.
89.
90.

91.

92,

93.

94.
95.
96.

COMPLETE 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 cash receipts from the public (M),«Treasury Department,
Bureau of Accounts, and Executive Office of the President,
Bureau of the Budget. Monthly seasonal adjustments by the
Bureau of the Census do not equal quarterly totals of the offi-
cial 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. money supply (demand deposits
plus currency) (M),--Proard of Governors of the Federal Reserve
System

Exports, excluding military aid shipments, total (M).--Department

;% Commerce, Biireau of the Census

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

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

Excess of receipts or payments in U.S, balance of payments
(Q).~-Department of Commerce, Office of Business Economics
Defense Department obligotions, precurement (M).—Department
of Defense; Fiscalt Analysis Division; seasonal adjustment by

Bureau of the Census

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

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

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

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

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

Manufacturers’ unfilled orders, durable goods industries
(EOM).=-Department of Commerce, Office of Business Eco-
nomics
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97.

98.

121,

122,
123,
125.
126,
127,
128.

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

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

Organization for Economic Cooperation and Development, Euro-
pean Countries, index of industrial production (M),-Organiza-
tion for Economic Covperation and'Development

United Kingdom, index of industrial production (M),«-Organiza-
tion for Economic Cooperation and Development

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

West Germany, index of industrial production (M),~Organization
for Economic Cooperation and Development

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

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

Japan, index of industriaol production (M).--The Bank of Japan,
Statistics Department; seasonal adjustment by 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 corresponding business cycle series bear the same num-

ber and are obtained from the same sources.
D1, D5, D6, D11, D19, D23, D41, D47, D54, and D61

See sources above for
Sources for

other diffusion indexes are as follows:

D33.
D34.

D35,
D36.
D48,
Ds8.

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

Profits, Manufacturing, FNCB (Q).~+First National City Bank of
New York; no seasonal adjustment of series components. Dif-
fusion indexes are seasonally adjusted by National Bureau of
Economic Research, Inc.

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

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

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

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





