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Preface

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

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

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

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

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

1. A new series, index of labor cost per dollar
of real corporate gross national product (series
68), has replaced series 63, index of labor cost
per unit of output, total gross national product.
The new series is now being used mainly because
it is more sensitive to cyclical factors., It is the
ratio of compensation of employees in corporate
enterprises (current dollars) to value of real cor-
porate product (current dollars deflated by the
price index for all business output). This ratio is
presented in index form, 1957-59=100.

2, Series D23, diffusion index of industrial ma-
terials prices, is now computed from seasonally
adjusted components and shown for 1- and 5-month
spans. (It was formerly computed from seasonally
unadjusted components and shown for l- and 3-
month spans.) These revisions are reflected in
chart 2, table 4, and the directions of change in the
component series presented in table 6. Since the
seasonal variations in the components seem to can-
cel out, the directions of change for total industrial
materials in table 6 are still computed from unad-
justed data.

3. Appendix G includes historical data for se-
ries 19 and 68, In addition, historical data for the
index of wholesale prices of manufactured goods,
is included for the period 1948 to March 1964, This
index is not a business cycle series, but is used as
the numerator of series 17, price per unit of labor
cost in manufacturing, and is the aggregate corre-
sponding to series D58, the diffusion index of the
wholesale prices of manufactured goods. Current
figures in this series can be obtained from the
Bureau of Labor Statistics' publication, Wholesale
Prices and Price Indexes (table 4).

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

11
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Descriptions
and
Procedures

Business Cycle Series

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

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

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

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

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

Method of Presentation

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

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

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

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

In addition to the data shown as part of 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 monthr after
it has occurred.

Seasonal and Related Statistical
Adjustments

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

1
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2 Descriptions and Procedures

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

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

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

MCD Meving Averages

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

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

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

Federal Reserve Bank of St. Louis

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

Analytical Measures of Current Change

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

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

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

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

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

traction'" and '"recession'" are used to describe
the declining phase., No difference in meaning is
intended.

2For a more complete description of MCD and its
use in studying economic series, see Business
Cycle Indicators, Geoffrey H. Moore, editor; Na-
tional Bureau of Economic Research, Inc., vol. 1,
ch, 18, "Statistics for Short-Term Economic Fore-
casting,'" by Julius Shiskin (Princeton University
Press: 1961).




Descriptions and Procedures

computed from components of the indicator series;
for example, the diffusion index numbered ""Dé'" is
computed from components of series number 6.
Diffusion indexes not computed from basic series
components are assigned new numbers.

This report includes 29 diffusion indexes based
on 15 indicator series (see tables 4 and 5). Eighteen
of these indexes are computed by the Bureau of the
Census utilizing nearly 300 components of 9 indi-
cators (D1, D5, D6, D19, D23, D41, D47, D54,
and D58). Indexes for these indicators show com-
parisons for components over l-month and either
3- or 5-month spans. The 11 other diffusion indexes
are based on 7 indicators closely related to the
above 9 indicators. They include two indexes on
capital appropriations (602 companies and 15 in-
dustries) —NBER indexes based on data from the
National Industrial Conference Board; the First
National City Bank of New York index based on
quarterly profit reports (700 companies); and 8
NBER diffusion indexes-—actual and anticipated—
for the following: Manufacturers' sales (800 com-
panies) and new orders (400 companies), based on
data from Dun and Bradstreet, Inc.; carloadings
(19 commodity groups), based on data from the
Association of American Railroads; and new plant
and equipment expenditures (16 industries), based
on data from the Office of Business Economics and
the Securities and Exchange Commission.

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

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

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

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

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

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

The letter "H'" is used in the basic data table
(table 2) to identify and highlight the current high
values during the expansion, and the letter "L" to
identify the low values preceding the current highs.
The highs designated during the current cyclical
phase will not necessarily be the specific cycle
peaks., Thus, as new high levels are reached dur-
ing the expansion, the current highs will be moved
ahead. On the other hand, lows preceding current
highs are usually specific cycle troughs. Compari-
sons of the current timing distributions with those
for periods around earlier business cycle troughs
and peaks are helpful for appraising the evidence
of a prospective business cycle turning point.

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

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

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

Comparisons of Cyclical Patterns

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

Expansions may be compared by measuring
changes from the immediately preceding peak lev-
els. In table 7 of this report, the current expansion
is measured from the May 1960 reference peak to
the month of latest reported data. For earlier ex-
pansions, percentage changes are computed from
their respective reference peaks to dates which are
the same number of months beyond the succeeding
reference troughs as the current expansion is be-

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



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

4 Descriptions and Procedures

yond its reference trough. This type of comparison
is designated as representing changes computed
from reference peak levels and from reference
trough dates. Although the spans from reference
trough dates are the same number of months for
each expansion, the spans from the preceding peak
dates are different, depending on the length of the
contractions for each period. Also, for those ear-
lier periods of expansion that were shorter than
the current one, the comparisons made in table 7
reflect the status at a point after a new contraction
had set in. This type of comparison answers the
question whether, and by how much, the current
level of activity exceeds or falls short of the level
at the preceding business cycle peak, a given num-
ber of months after the recovery began, and how
the current situation compares, in this respect,
with earlier expansions.

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

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

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

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

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

Federal Reserve Bank of St. Louis

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

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

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

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

Charts

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

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

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

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

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

end of expansion and beginning

of Recession (shaded aregs)
as designated by NBER

%lid line indicates monthly
ata, (Such data may be the
table-2 figures, MCD moving
averages, or diffusion indexes--

charts 2 and 3.)

Bargllel lines indicate a break
in continuity--e.g., data not

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

See back cover for complete
titles and sources of series

Solid line with quarterly
lotting points indicates
quarferiy data

(May) (Feb.)

P

T

1. Bus. expend., new plant
nd equip. (bil. dol.)-

I

o

30

20

scale L-3

™~

Troug‘h (T) of cycle indicates
end of recession and beginning

of Expansion (white areas)
os designated by NBER

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

Broken lines indicate table-2
data for series where an MCD
moving average* is plotted

Roman number indicates latest
quarter for which data are plotted
(“T” = first quarter) '

ml/ Dotted line indicates anticipated
40

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

_with 2 cycles, etc.

*Certain irregular series are shown in terms of their MCD moving averages. These series are noted. Such averages are plotted 2 months behind actual data for
MCD 5-term moving averages and 2% months behind, for MCD 6-term moving averages. See text for description of MCD moving averages.

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



6 Basic Data

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

Basic datal Percent change?
R Avg. | Dec. Jan. | Feb.
Series Unit of Dec. Jan. Feb. Mar. [lchange, |'63 to| to to
measure 1963 1964 1964 1964 1953~ | Jan. |Feb. | Mar.
1963% | 1964 [1964 | 1964
NBER LEADING INDICATORS
1. Average workweek of production workers, Hours per
manufacturing. prod. wkr... 40.5 40.1 40,6| pl0.7 0.5 -1.0f +1.2| +0.2
2. Accession rate, manufacturing............ Per 100 empl. 3.9 3.7 p3.8 NA 4.9 =5.1] 42,7 NA
30. Nonagri. placements, all industries......| Thous........ 532 536 535 520 1.8 +0.8 -0.2{ -2.8
3. Layoff rate, manufacturing............ «e.| Per 100 empl. 1.8 1.8 pl.7 NA 9.5 0.0l +5.6 NA
4. Number of persons on temporary layoff, ’
all inAUSTTies...veenenernenss vierevesnd| ThOUS..even.. 97 123 123 o1 || 17.8 | -26.9 0.0| 426.0
5. Avg. weekly initial claims for unemploy-
ment insurance, State pPrograms.......... [P T PN 308 289 264 273 5.3 +6.2| +8.7| -3.4
‘6. Value of manufacturers' new orders,
durable goods industries....ceeveeevevens Bil. dol..... 17.971 r19.74| ri9.62|p19.23 3.8 +9.8 -0.6| 2.0
24. Value of manufacturers' new orders,
machinery and equipment industries......| ..do...... vee 3.611 1r3.62] r3.48| p3.41 4.5 +0.3 -3.9| -2.0
9. Construction contracts awarded for con- Mil. sq. ft.
mercial and industrial buildings. floor space. Wy, 150 S1.64  52.47 NA 9.7 +17.0 +1.6 NA
10. Contracts and orders for plant and
EQUIPMENt. s eererernenacnns O Bil. dol..... 4,68 r4.37] p4.18 NA 4,9 6.6 4.3 NA
11. Newly approved capital appropriations,
602 manufacturing corporations4......... - T ves ves NA 11.6 vee NA
7. New private nonfarm dwelling units Ann. rate,
started. thous..... . 1,518 r1,688 r1,609(p1,622 7.3 | +11.2] -4.7| +0.8
29. Index of new private housing units
authorized by local building permits....| 1957-59=100.. 126.2| 116.3| rlz4.3|pi12i.2 3.8 7.8 +6.91 -2.5
12. Net change in business population,
operating businesses® %.......vieivenees| ThoOUS. cuurnns .o NA 2 ces NA
13. Number of new business incorporations....| Number.......| 15,867 16,193| 16,086{16,023 2.7 +2.1 -0.7| -0.4
14. Current liabilities of business failures.| Mil. dol..... 87.17( 87.70{ 121.87|107.25 16.9 -0.6 -39.0( +12.0
15. Number of business failures with liabil-
ities of $100,000 and over.....sceesesss No. per week. 39 41 42 37 13.1 =5.1 -2.4[ +11.9
16. Corporate profits after taxes%........... Ann. rate,
bil. dol.... e cee NA 6.3 ces NA
17. Price per unit of labor cost index, mfg..| 1957-59=100.. 100.9( r101.8 ri01,.5/p101.9 0.7 +0.9} -0.3{ +0.4
18. Profits (before taxes) per dollar of
sales, all manufacturing corporations4..| CentsS........ ven vee NA 6.8 ‘e NA
22. Ratio, profits (after taxes) to income
originating, corporate, all industries4.| Percent...... ves cee NA 5.1 cen NA
19. Index of stock prices, 500 common stocks*| 1941-43=10... .17 76.45] 77.39| 78.80 2.6 +3.1] +1.2] +1.8
21. Change in bus. inventories, farm and Ann. rate,
nonfarm, after valuation adjustment.4 3 bil. dol.... ces oo e+3.0 2.5 o] 2.4
31. Change in book value of manufacturing
and trade inventories, total®......ieeeee| +e@0cerunnass +#,7| r+3.5 p+0.1 NA 3.6 -1.2§ =3.4 NA
20. Change in book value of mfrs.’ inven-
tories, materials and suppliesS.....evee]| ¢od0uivunenses <0.7( r-1.9( p-0.4 NA 1.5 ~-1.2| +1.5 NA
37. Purchased materials, percent reporting
higher inventories...seeceeeccssessses.s| Percenties... 42 40 50 54 6.8 4.8 +25.0{ +8.0
26. Buying policy, prod. mtls., percent re-
porting commitments 60 days or longer¥*..| ..d0¢.ceaeess 55 53 54 56 5.8 3.6 +1.90 +3.7
32. Vendor performance, percent reporting
 slower deliveries®...eeeceesccsseveconest +0@00iennncen 46 55 5l 60 7.7 +19.6| -1.8] +11.1
25. Change in manufacturers' unfilled
orders, durable goods industries3.......| Bil. dol..... -0.40| r+0.40| r+0.65]p+0.02 0,48 +0.80! +0.25 | -0.63
23. Index of industrial materials prices¥....[ 1957-59=100.. 97.7 98.5 98.5( 98.9 1.3 +0.8| 0,0 +0.4
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments..uoveseeseorsssnseesssesss| Thous.esoo.. ! 57,748|r57,850 r58,160h:58,226 0.3 +0.2| +0.5] 40.1
42. Totel nonagricultural employment, labor
FOLCE SUIVEY+seerraoesosrossesesanssrcns| +e0ueenenaa.| 64,3150 64,631 65,035165,207 0.4 +0.5| +0.6] +0.3
43. Unemployment rate, totalessssvesevssccsss| Percentose... 5.5 5.6 5.4 5.8 4,2 1.5 +.7] #.1
40. Unemployment rate, married males.........| «¢@0seusevass 3.3 3.2 3.0 2.9 6.0 +,.5] +6.2] 43.3
45. Average weekly insured unemployment
rate, State Programs...sssecssessesseses| «o@0iueuisnss 4.3 4.3 4.0l 3.8 4.8 +0.2| +6.5] +4.8
46. Index of help-wanted advertising in
NEWSPAPETS . v sssosocsssrasorssssnssasenss| 1957-59=100.. 118 116 117| pl19 3.1 -1.7] +0.9( +1.7
47. Index of industrial production...........| 1957-59=100..| r126.9| r127.3| r127.7|pi28.2 1.1 +0.3| +0.3| +0.4
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Basic Data 7

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

Basic datal Percent change?
Series Avg. | Dec. | Jan. | Feb.
Unit of Dec. Jan. Feb. Mar. [{change, |'63 to| to to
measure 1963 1964, 1964 196/, 1953- | Jan. | Feb. | Mar.
1963 | 1964 | 1964 | 1964
NBER ROUGHLY COINCIDENT INDICATORS--Con.
50. Gross national product in 1954 dollars4.. [Ann. rate,
bil. dol.... “es eeo| €50644 1.3 . +0.9
49. Gross national product in current dol.%.. [..do......... “es ...] e608.5 1.5 +1.4)
57. Final sales (series 49 minus Al)‘........ Y- V- T vee ... e605.5 1.3 . +1.8
51. Bank debits outside NYC, 343 centers..... N - T 2,320.5+2,355.1}2,239.9§2, 322.5 1.5 +1.51  -4.9] +3.7
52. Personal income..... e erereareeraraeanes cedOviienanel| 476.0]  478.1] r478.8[ p480.4 0.5 +0.4 +0.1} +0.3
53. Labor income in mining, manufacturlng,
and construction...... vecesrssnsarseness JoeQ0iiinnanas 124.4) 124.0 r125.6] p125.7 0.8 -0.3] +1.3] +0.1
54. Sales of retall stores.iiiiveeviesieness . |Mil. dol..... r21 019] r21,000| r21, 440| p21,134 0.8] -0.1] +2.1 -1.4
55. Index of wholesale prices except farm
products and foods...veeerieenencacnnnns 1957-59=100..} 101.0] 101.1§ r101.1} p131.0 0.2 +0.1 0.0[ -0.1
NBER LAGGING INDICATORS
61. Business expenditures on new plant and Ann. rate,
equipment, total.4 bil. dol.... ves coo| 841.25 3.2 Lo 041
62, Index of labor cost per unit of output,
total manufacturing.......... vesessecnes [1957-59=100.. 99.9 r99.3 r39.5 p99.0 0.6/ <0.6 +0.2] ~0.5
68. Index of labor cost per dollar of real )
corporate GNP .. ...veveerevninennrnnsn e |eedOiiiiinnnn ves vee NA 0.9 e NA
64. Book value of manufacturers! inventor-
ies, all manufacturing industries...... . |Bil. dol..... 60.1] r60.0f p60.1 NA 0.5 -0.2] +0.2 NA
65. Book value of mfrs.' inventories of .
finished goods, all manufacturing indus. |{..do......... 21.2| r21.2] p21.4 NA 0.8 0.0 +0.9 NA
66. Consumer installment debt........ Ceneeean Mil. dol ..... 52,784 r53,212f 53,791 NA 0.8 +0.8 +1.1 NA
67. Bank rates on short-term business loans,
19 cities® 4. iiiiiiiiriiinineienianins .. {Percent...... cee “es 4.99 2.3 ool 0.2
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
86. Exports, excluding military aid ship-
MENtS, £OLALerrnsneerneenernaannnns ceee. |Mil. dol.....|2,049.4]2,037.3]2,028.7 NA 4.8 -0.6] -0.4 NA
87. General imports, total......eeieee.. P ee@00ennn veo]|1,480.001,429.9(1,445.3 NA 3.4  =3.4 +1.1 NA
88. Merchandise trade balance®....ceveveeennn S T TR +569.4] +607.4] +583.4 NA 59.5 +38.0] -24.0) NA
89. Excess of receipts or payments in U.S.
balance of payments® 3........ciiiiiaan. [ T TN . ves NA| 2864 N N
82. Federal cash payments to the public...... Ann. rate,
bil, dol....| 122.7] 128.6] 117.21 120.3 5.% +4.8] -8.9 +2.6
83, Federal cash receipts from the public.... [..do.........| 118.5 114.8] 123.4 115.3 5.4 =3.1 +7.4 -=6.6
8/,. Federal cash surplus or deficit3......... |..do.vieurann 4.2 -13.8 +6.2 -5.0 5.9 -9.6 +20.0 -11.2
95. Surplus or deficit, Federal income and
product account® >....iiiiiiiiiiiiiane.. R T TR . N ves NA| 2.5 . NA
90. Defense Dept. obligations, procurement... {Mil. dol..... 1,182] 1,071 2,067 NA 26.9 -9.4 +93.9 NA
91. Defense Dept. obligations, total......... J]..do....... oo 4,090| r4,370] 5,484 NA 15.1  +6.8] +25.5 NA
92. Military prime contract awards to U.S3.
business firms....cceveeeenceecearanenes [ Lo T 2,041 2,337 2,854 NA 26.5 +14.5] +22.1 NA
85. Change in money supply excludlng time
deposlts ............................. Percent......| +0.07| +0.85] -0.26} pt+0.26 0.23 +0.78 -1.111+0.52
98. Change in money supply 1nclud1ng tlme
deposits®......uun. Ceereeeanaeaes ceveses [0a@00iienanas] +0.45( +1.21f +0.26] p+0.45 0.21 +0.76] -0.95+0.19
93. Free reserves® 5 ... iieecrveverensnes ceees [Mil. dol.....| p+209| 171 r+91|  p+100 107 -38 -80] +9
81l. Index of consumer prices........ eeeeree 1957-59=100. .1 107.7 107.8] 107.6 NA 0.4 +0.1 -0.2 NA
9. Index of construction contracts, total... |..d0..cueuees 148 147 143 NA 7.4 =0.71 -=2.7 NA
96. Mfrs.' unfilled orders, durable goods.... |Bil. dol.....| 46.68] r47.07] r47.72| p47.74 1.9 +0.8 +1.4 0.0
97. Backlog of capital appropriations, mfg.4. |..do......... e e NA 5.9 v N

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

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

2To 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,
4y 5, 14, 15, 40, 43, and 45). Percent changes are calculated in the usual way but the signs are reversed; e.g., if the
rate of decrease is 0.6 percent, it is shown as +#0.6. See footnote 5 for other "change" qualifications.

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

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

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

éAnticipated.
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BUSINESS CYCLE SERIES:

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

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

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
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~— 60
~3s50 2
hﬁ"\ >
/ —1 40 §
— 30
e
,,‘/-' — 20
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

A

(Nov.) (Oet.)
P T

NBER Leading Indicators—Con.

(July)  (Avg.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

Q (bil. dol.)

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

20. C

g
materiols, an

ok value

, mfrs.' inve
d supplies (bil. dol.)

Iy

/

!

ials, percent

‘mance, percent

rcent reporting commitments (

orders, dur

llllllllll

N\

lllllllllll

1948 1949 1950

1951

1952

1953 1954 1955

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

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
(Nov.) (Oet.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T 4 T 4 T P T
— 60
onagr. establi millions) /-" B .
al — 55 §
/ / E
42. Totol n employment (m /‘..;/-‘-’ __ 65
—{ 60
JA .’H - g
/ -/J —55 3§
~ 50
/\/ 43, Unempl rate {percent--i scale) . — 3
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N 14
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7
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M 40. %Jnempl:ayrpent rate, married males -2
ercent-- scale -
IW ' ' ' -3
— <
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— 5 °
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45. Avg. weekly insured unemployment rate El
percent--i scale

N OO W

46. Help-wanted advertising (in

~

1957-59 = 100/

120
100

80
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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.

B

(Nov.) (Oct.)
P T

NBER Roughly Coincident Indicators—Con.

(July)  (Avg.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

1948

Production

J
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1953 1954

See “How to Read Chorts 1, 2, and 3,” page 5.
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Basic Data 15

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators--Con.
(Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
P T T P T
Income and trade - 24
— 2.2
Vd\f —20 3
51. Bank debits outside NYC {1ri 1, . g
—J1.6
al
— 500
// —450 _
me (bil. dol.) —{ 400 TE
W,,ﬂ — 350
a'd
— 130
{ 2 T
come in mining, mf (bil. dol.) /I‘ — 120
/ / —10 =
/ /\J 7 E
f\/ —100 ~
/ oo
— 22
|~ i
// — 20
54. Sales | stores (bil. .
A —18 %
1%
// 16
’\v""/\ll o
/V 55. (Vghgiis:o]% 9:331%6) farm prod and foods E —: 110
— 100
L~ 1 =
. e —9%0 B
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ee “How to Read Charts 1, 2, and 3,” page 5.
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(Nov.) (Oct.)
P T

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

C

NBER Lagging Indicators

(July)  (Avg.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

Investment expenditures

Cost per unit of outputl

Vane

[~

lhlllllll

U~

|interest rates]

o

e

“,!Ihl'l[ II'H'II'I(

/"

61. Bus. e

65. Book v

67. Bank r

mfrs.’

short-term bus

/|

plant an

: 1957-59=100)

Q (percent)

ndex: 1957-59=100)

. ae
v
:
inven!ori? N
| i
invento hed goods (bil. dol.)
,-—-—'—"-"
I
—T

Illlllllll.l

1948 1949
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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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D

(Nov.) (Oct.)
P T

Other U.S. Series with Business Cycle Significance

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

Foreign trade

(May) (Feb.)
P T

87. Genera

86. Exports, exc. militory oid (bil.bdol.)

il. dol.)

88. Merchandise trade balance (bil. dol.):

(N

Vi

89. Excess of receipts

.S. balance of payments, Q (bil. dol.)

or payments in

nmmmm
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(Nov.) (Oet.)
P T

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

D

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

(July)  (Aug.
P T

)

(July) (Apr.)
4 T

(May) (Feb.)
P T

military obligations

Federal budget and

vg.ee

84. Fed. cash surplus or deficit
CD moving avg.--6-term)

1948

Federal Reserve Bank of St. Louis

1949 1950
See “How to Read Charts 1, 2, and 3," page 5.
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90. Defense Dept. obli
MCD moving

9. aefense Dept. oblig

from public (bil. dol.

-term

82. Fed, cash payments to public (bil. dol.
MCD moving avg.--6 t

(bil. dol.

D moving ovg.--

W

IIIIIIIlH IIIIIIII'II

|I|1I
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95. Surplus or deficit, Fed. income and
product acct., Q (bil. dol.)
Vel
g., procurement (bil. dof. [} A
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Y !
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-term) W MY TY \
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1960 1961
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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.

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

-[Financial series
ange in money supply (percent

98. Change in money supply a deposits {percent)

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

—/ 94. Construction co . valve (index: 1957-59=1
MCD moving avg.--5-term)
wr\w

96. Mfrs.’ unfilled orders, dur. goods indus. (bil. dol.)

|

97. Backlog of ations, mfg., Q (bil. dol.

Y
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e “How to Read Charts 1, 2, and 3,” page 5.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

{Nov.) (Oct.)
P T

International Comparisons of Industrial Production

(July)  (Aug.)
P T

1948 1949

Industrial production indexes

/]

L~

(July) (Apr.)
P T

(May) (Feb.)
P T

llllllllll

Illllllllll Illllllllll

lllll llIII
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1951 1952

]
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d

index:

121. OECD

122. Unite 1957

m {index:
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.
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E
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Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT

Basic Data

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

by an asterisk (%),

true for inverse series

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

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

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

NBER Leading Indicators

1. Average |2. Accession|30. Nonagri-|3. Layoff |4. Number of}5. Avg., weekly (6. Value of [24. Value of
Year ;nd workweek of|rate, manu- |cultural rate, manu-|persons on |[initial claims |mfrs.' new |mfrs.' new
mont, production |facturing placements, |facturing |temporary for unemploy- [orders, dur-|orders, ma-
workers, all indus- layoff, all [ment insurance,|able goods [chinery and
manufac- tries industries! [State programs [industries |equipment
turing industries
(Hours per (Per 100 (Per 100
prod. wkr,)| employees){ (Thous.) employees)| (Thous.) (Thous. ) (Bil. dol.) [{Bil. dol.)
1960
JUlYeeuieerenns 39.8 3.6 45 2.4 i7m 335 15.25 2.78
August......... 39.6 3.8 472 2.6 154 363 15.65 2.78
September...... 39.5 3.9 476 2.5 153 351 15.69 2.75
Octobers..coeess 39.6 ®3.5 471 2.4 166 373 14.50 2.69
November....... 39.3 3.6 453 2.6 128 385 14.62 ©2.60
Decembers.eees. ©38.4 3.6 459 2.8 183 381 14.86 2.86
1961
January...c.esee 39.2 3.9 © 444 2.9 173 393 ®©13.95 2.76
February....... 39.4 3.8 447 ®2.9 ©222 ©429 14.31 2.7
March....eeeees 39.4 4.3 459 2.4 215 379 14.53 2.7
April....c..... 39.5 4.2 44,8 2.1 141 381 15.51 .74
MaYeeoonneennns 39.6 4.2 469 2.2 150 358 15.59 2.70
JUNE. . veeeanans 39.8 4.0 494 2.2 151 334 15.89 2.80
39.9 4.1 493 2.3 101 348 15.92 3.03
40.0 4.1 512 1.9 136 316 16.12 3.07
September...... 39.8 3.8 507 2.2 127 329 15.97 2.88
October........ 40.3 4.4 524 1.7 113 304 16.26 2.91
November....... 40.6 4.3 540 1.8 115 305 16.74 2.98
December..,.... 40.3 4.1 551 2.0 127 296 17.26 2.96
1962
January........ 40.0 4.2 557 1.9 135 304 17.70 3.15
February....... 40.3 4.2 559 1.9 migs 291 17.70 3.30
March.....ecec.. 40.6 4.1 572 1.7 118 279 17.15 2.97
April.......... 40.6 4.2 574 1.8 107 280 17.02 3.31
Mayeoesenonnsnen 40.5 4.1 M592 2.0 126 300 17.22 3.10
June..cievenens 40.4 4.0 557 2.0 124 309 16.65 3.02
Julyeeonnonnnse 40.4 4.2 557 2.1 128 308 16.91 3.07
August...oeene. 40.2 3.9 550 2.3 127 303 16.59 2.94
September...... 40.7 4.0 555 1.9 127 300 16.55 2.98
October........ 40.2 3.9 554 2.0 125 300 17.29 3.05
November....... 40.4 3.8 563 1.9 133 298 16.73 3.16
December....... 40.2 3.8 547 2.0 120 317 17.33 3.07
1963
January...c.eee. 40.4 3.7 552 2.0 152 313 18.47 3.25
February....... 40.3 3.9 555 1.8 121 294 18.23 3.21
Marche..eeeeee. 40.5 3.8 553 1.8 107 285 18.78 3.22
April.....cevues 40.1 4.1 560 1.8 138 290 19.04 3.35
Mayeuieronoeanne 40.5 3.8 551 1.8 95 286 18.74 3.42
JUNEeeeeeannans 40.5 3.9 541 1.7 92 287 17.68 3.29
JULYeeeceancnes 40,4 4.0 541 1.9 131 283 18.28 3.23
August........s 40.3 3.7 540 2.0 130 285 18.06 3.31
September...,.. 40.7 3.9 552 1.8 108 282 18.24 3.42
October.....v.s 40.6 3.9 570 1.7 135 281 18.62 344
November....... 40.5 3.6 530 1.8 134 280 18.11 3.27
December. .. ... 40.5 3.9 532 1.8 97 308 17.97 3.61
1964
January........ 40.1 r3.7 536 1.8 123 289 @ rlo.74 mr3.62
February....... 40.6 p3.8 535 Elp1.7 123 [ 264 rl9.62 r3.48
March..........| @pi0.7 (Na) 520 (M) 91 273 pl9.23 p3.41
April..e.ee.... 2256
Mayeeeooncconns
JUNCeecorvncnns
lBeginning with April 1962 s 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 11.
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by an asterisk (x).
true for inverse series

Basic Data

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

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

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

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

23

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

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

1960 floor space) (Bil. dol.) (Bil. dol,) thous. ) (1957-59=100) (Thous. ) (Number)
JUlYeeoeononons 38.87 3.41 1,184 91.5 15,828
AUGUSteaasoonas 39.38 3.41 ©1.78 1,285 87.8 +14 15,114
September...... 38.96 3.44 1,113 88.4 15,112
Jetober..eeeen.. 39.44 3.34 1,210 89.9 15,035
Jovember....... 39.44 3.20 2.10 1,192 90.8 +10 14,264
decemberceess.. 38.15 3.49 ©1,041 ®©87.0 14,097

1961
[ANUATY e 0 vensee 36,21 3.51 1,216 89.5 ©13,607
Tebruary... ... 36.49 3.39 1.84 1,199 88.2 ©+6 14,570
Breheceeeceass 37.49 ©3.20 ven 1,305 91.3 ves 14,658
Prilecseeeeses 35.62 3.28 1,133 9.4 15,327

©35.16 3.27 1.93 1,215 93.2 +10 15,298

36.73 3.39 vee 1,340 98.7 . 15,431

UlYeososoasons 36.57 3.57 . 1,305 98.9 15,492
[T:137-3 TR 39.32 3.66 2.23 1,252 101.9 +10 15,277
leptember...... 38.73 3.40 e 1,453 100.2 e 15,402
lctobers.sesess 33.88 3.48 1,381 104.2 16,035
OVEMDeT s evenss 41.61 3.66 2.10 1,319 101.8 +10 16,149
€CEmbEr v asansn 41.69 3.50 . 1,324 99.0 . 15,881

1962
ANUATY..eunn.. 38.70 3.71 1,392 102.8 15,599
ebruary....... 42,75 3.98 2.34 1,253 109.8 +11 15,758
P S 45.90 3.71 1,460 105.0 ee 15,670
Prilecevceeses 42.72 3.96 1,489 111.5 15,372
BYeereassoares 4, .64 3.76 2.02 1,501 103.7 +12 15,245
UNCeveverovanen 41.16 3.66 . 1,366 107.1 14,947
UL eeenrnnenns 40.56 3.72 1,423 108.6 15,171
ugusteseeeen.. 42.69 3.61 2.41 1,459 106.3 +11 15,056
eptember...... 40.96 3.56 1,328 110.2 15,249
ctober.eecceass 41.08 3.66 1,491 109.5 14,892
OVEmbETsarass. 42.20 3.82 2.71 1,564 114.9 +11 14,951
2cembers.c.ee. 41.89 3.99 ‘e 1,541 114.5 , 14,985

1963
ANUATY e evunons 44,61 3.84 1,317 110.1 14,924
SDIUATY. e vo s . 45.11 3.82 2.16 1,353 108.7 +11 15,390
ArChesieensses 39.42 3.75 . 1,549 112.7 15,563
b2 o 0 PR 40.23 3.98 1,590 111.8 15,305
Werrnereenons 47.00 4.28 2.65 1,590 117.6 +12 15,682
Meerrorvannns 51.39 3.96 1,554 120.6 15,536
Yeoeessncsne 45.78 3.94 1,573 115.7 15,431
wust...ooen.ns 44,.93 3.91 m3.21 1,434 111.7 +12 16,093

ptember...... 43.88 4.08 . 1,697 121.4 15,689
stober..cveve.. 50.81 4.17 [1,807 124.9 16,275
wember. ... ... 43.14 4.32 2.78 1,533 121.1 E+12 15,759
cember...ee.. 44,15 H 4.68 1,518 @126.2 15,867
1964
ANUATY,....... 51.64 14,37 rl,688 116.3 16,193
sbruary....... [B52.47 p4.18 (Na) rl,609 r124.3 (m) 16,086
arChecsevs.sss (Na) (Na) pl,622 pl2l.2 16,023
orils.eeeec.,.
AWesesonsson,
MEBoasessossssd
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by an asterisk ().

Basic Data

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

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

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

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

Low values preceding current highs are indicated by and current highs, by W) ; the reverse is
Series numbers are for identification only and do

The "r" indicates

NBER Leading Indicators--Continued

14, Current|15. Business({16., Corpo- |17. Price (18, Profits |22. Ratio, 19. Index of—|21. Change in
Year and ligbilities|failureswithirate profits|per unit of|(before tax-|profits to stock prices,}bus. invento-
month of business|liabilities |after taxes |labor cost |es) per dol.|income orig- |500 common ries, farm an
failures! [of $100,000 index, man~-|sales, all |inating, cor-|stocks* nonfarm, afte:
and over ufacturing |mfg. corpo- [porate, all valuation ad-
rations industries Jjustment
(Number per |(Ann. rate, [(1957-59= (Ann, rate
1960 (Mil, dol.) week) bil. dol.s 100) (Cents) (Percent) |(1941-43=10) bil. dol.5
JUlYeeenenannns 71.04 38 100.4 55.84
Augusteeeevenas 94 .66 36 20.9 99.9 7.8 8.4 56.51 +2.%
September...... 86.02 43 e 99.9 e e 54,81
October....oes.. 85.98 ©43 100.0 ve ©53.73
November....... 80.44 37 20.4 99.9 7.2 8.4 55.47 =2.”
December...... . 82.78 41 e 98.9 . e 56.80
1961
JaNUATY . evvonss 77.79 38 99.2 59.72 .
February..eeoes 83.73 41 ©19.2 ©98.9 ©6.6 ©7.7 62.17 ©-4.;
Marche...oeesns 116.17 39 99.0 64.12
Aprile...ecnen. 76.88 39 100.0 65.83 ..
MaYeeeoncacannn 82.96 42 21.6 100.2 7.6 8.5 66.50 +1,]
June...eeenenen 86.69 40 100.9 65.62 ..
JUlYeereennenss 80.15 43 101.2 . 65 .44 ..
Auguste..iienns 9 .47 36 22.0 102.6 7.9 8.5 67.79 +3.!
September...... 126.12 39 “e 102.2 cen e 67.26 ..
October........ 72.28 42 102.0 68.00 .
November..ses.. 119.93 39 24.3 101.7 8.6 9.3 71.08 +7 .
December....... 71.81 38 102.1 7.7 .
1962
January........ 101.53 37 [ 101.4 ves e 69.07 .o
February....... 86.03 ®32 24,2 101.5 8.2 9.1 70.22 HH+8.:
Marche.coeeoses 77.40 36 101.7 . 70.29 ..
April......uves 107.15 38 101.0 . 68.05 .
MaYeoeeennennns 89.80 38 24.6 101.0 8.1 9.1 62.99 +6.
June.... .. 93.15 41 100.4 . 55.63 .
July.... .. 107.98 38 101.0 ‘en 56.97 ..
Auguste.eeeno.. 121.85 45 24.3 100.3 8.1 8.9 58.52 +3.
September...... 106.02 40 102.1 . 58.00 ..
October........ 129.87 46 101.0 56.17 ..
November....... 96.62 42 25.5 101.2 8.3 9.1 60,04 +4 .0
December....... 99.61 37 100.8 Ve 62,64 ..
1963
January...eee.. 146.46 49 101.1 .. 65.06 .
February....... 93.05 43 25.4 100.8 7.9 9.1 65.92 +5.
March...seoens. 94.12 42 vee 101.2 .. .. 65.67 .
April.......... 88.15 40 101.2 .. .. 68.76 ..
MaYeeeenooeonns 115.05 51 26.8 101.9 8.5 9.5 70.14 +..
June.e.ievenans 91.07 38 [oz2.6 .. 70.11 ..
JUlYeoanesevans 144.50 39 101.8 .. . 69.07 ..
August....eenne M152.86 42 27.5 101.2 8.5 9.5 70.98 +4.
September...... 94.52 43 101.3 72.85 ..
October....eeae 99.92 42 101.1 .. 73.03 ..
November....... 255.72 38 M re8.6 101.1 s.8 [@o9.8 72.62 +5.
December....... 87.17 39 100.9 . 74.17 .
1964
January...eees. 87.70 41 rl0l.8 76.45 ..
FebTUATYosvoe s 121.87 42 (Na) rl01.5 (va) (Na) 77.39 et+3.
Marcheseeesesse 107.25 37 plol.9 (78.80
Aprile...cooens 2g0.28
MaYooeeoeooocne
JUNEeeeccvscnne

1®© = June 1960.
2sverage for April 15, 16, and 17.
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Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continved

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

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

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

25

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

NBER Leading Indicators--Continued
31, Change in [20. Change in |37, Purchased |26, Buying pol~- |32. Vendor 25. Change in |23, Index of
Year and book value of |book value of |materials, icy, production |performance, [manufacturers'|industrial
month manufacturing |mfrs.! inven- {percent re- matls., percenti |percent unfilled or- [materials
and trade in~ | tories, porting higher|reporting com- |reporting ders, durable |prices*
ventories, materials, inventories mitments 60 slower goods indus-
total and supplies days or longer* |deliveries»! |tries?
(Ann, rate (Ann, rate (Percent (Percent (Percent
1960 bil. dol.s bil, dol.s reporting) reporting) reporting) (Bil. dol.) [(1957-59=100)
TUlYeeeanonsans +2.4 +0.3 42 54 36 -0.56 101.6
UGUSt.eenrnnns -1.8 -0.4 37 50 40 +0.33 102.1
September...... +2.4 -2.6 41 49 41 +0.13 101.2
Jetober........ ~-1.5 -0.6 38 50 39 -0.75 99.7
lovember....... -1.7 -1.9 41 50 38 -0.30 98.5
Jecember....... ©-8.9 ©-3.5 39 ©48 38 -0.19 ©9%.8
1961
TaNUATY e saeoens -4.9 -1.6 41 51 38 -0.39 97.3
ebruary.ceeaes -3.1 -1.9 ®35 49 40 -0.07 99.3
-8.1 -2.0 39 50 40 =0.42 103.1
+1.2 -1.5 42 57 47 +0.36 104.1
BYeeoeraenans +0.4 -1.3 46 54, 48 +0.07 [@104.4
Wieeersesnonos -0.1 -1.6 43 56 48 +0.11 101.0
WFereerrornns +1.5 +0.8 46 56 49 +0.37 101.7
nguSteeesiones +2.3 +2.9 54 55 52 +0.42 102.9
eptember...... +5.0 +2.2 57 57 55 +0.01 102.9
15 76) 1=F T, +3.3 +0.3 56 59 55 +0.25 102.3
ovember....... +7.4 +1.3 52 59 51 +0.41 98.9
ecember....... +6.5 M +6.6 55 54, 53 +0.,65 101.0
1962
ANUATY.essores +4.3 +1.9 H)58 57 56 +0.63 102.9
ebruary....... +6.6 +3.0 57 {H 61 56 +0.62 100.6
AYChecacancens +5.3 +2.,7 57 56 55 -0.67 100.4
prilececencsss +1,8 +0.8 55 55 48 -0.34 98.3
BYeoecovoaanns +6.6 +1.0 53 49 46 -0.46 97.8
UNBevervsnnnes +5.8 +0.2 48 52 42 -0.37 95.4
UlYeeoseoannas +4.2 2.4 45 58 Ly -0.25 9.2
ngust..... +3.4 -0.3 46 52 4L, -0.60 9.5
eptember...... +7.1 +1.8 A 52 48 -0,36 94.0
ctober...... .. +5.5 -0.2 45 55 48 +0.21 9.9
ovember. . +1.3 +0.5 49 52 48 ~0.40 96.4
ecember..c. . .. +6.,0 -1.7 48 51 48 +0,91 95.8
1963
ANUEBTYeeenoose +1.3 +0.9 46 50 50 ®m+0.96 95.5
2bruary.e.ceee.. +2.5 -0.1 48 55 52 +0.68 95.1
ArCHesceenvses +2.1 -0.1 47 54, 54, +0.94 94 4
b2 2 1 SR +2.4 +0.7 50 53 60 +0.85 9.5
AW eeroarensnns +4.0 -0.6 55 52 58 +0.33 95.2
Meuvverroanns +3.8 +0.5 57 57 54 -0.58 93.9
NYeeieeneenns th.b +1.0 56 54 42 -0.54 94.2
18UStesesnsnns +0.5 +1.8 50 55 48 -0.05 9.2
s)ptember...... +4,1 -1.2 49 56 52 +0.38 94.1
tobere.cecess +6.,3 +1.7 46 53 48 +0.10 96.3
Wemberssseess M+9.5 -0.2 42 54, 48 -0.09 97.3
:cember....... +4,.7 ~0.7 42 55 46 -0.40 v7.7
1964
[RAVED o r+3.5 r-1.9 40 53 55 r+0.40 98.5
Druary.ee..... pt0.1 p-0.4 50 54 54, r+0.65 98.5
TChevienennns (N&) (Na) 54 56 m@eéo Lpt0.02 ,.98.9
Tilevsessease 103.
NEesesoesones

1®© = March 1960.
2= January 1960.
average for April 14, 15, and 16.
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by an asterisk (*).
true for inverse series

Basic Data

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

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

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

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

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

NBER Roughly Coincident Indicators

41, Number }42, Total |43, Unem=- 40, Unem- 45, Avg, weekly |46, Index of|47. Index of|50. Gross
Year and of employees|nonagricul-} ployment ployment insured unem- |help-wanted |industrial |national
month in nonagri- |tural em- |rate, totall rate, mar- |ployment rate, |advertising |[production |product in
cultural ployment, ried males! [State programs [in news- 1954 dol-
establish- |labor force papers lars
ments survey?!
(1957-59= | (Ann. rate
1960 (Thous. ) (Thous.) | (Percent) (Percent) (Percent) (1957-59=100) 100) bil. dol,
JULYeoasoonnnnn 54,4395 61,038 5.5 3.8 4.7 101 109.1 .
Augusteieevesns 544352 61,018 5.7 3.9 5.1 101 108.7 440..
September...... 54,248 61,074 5.6 3.8 5.4 95 107.8 ..
Octobers..oes.. 54,160 60,809 6.1 A 5.7 9, 107.0 ..
November....... 54,015 61,213 6.2 b4y 6.3 93 105.4 437.:
December....... 53,752 ®©60,740 6.6 4.8 6.3 90 103.6 ..
1961
JaNUATY oo vsons 53,725 61,034 6.7 4.7 6.2 88 ©103.3 ..
February.......| ©53,541 60,897 6.9 4.8 6.3 oss 103.4 ©434.1
March.......... 53,615 61,229 6.9 4.7 ©6.3 89 103.8 ..
April..ccevenns 53,713 61,154 7.0 4.9 5.9 89 106.6 ..
MEYeernnannnnns 53,911 61,134 ©7.1 ®s5.0 5.6 91 108.8 443 .
JuUnE. . ieennnaes 54,165 61,622 6.9 4.8 5.3 93 110.9 ..
JULYeereeeannns 544294 61,259 6.9 4.8 5.3 94 112.0 ..
August....ieeen Sk ybbdy 61,27, 6.7 4.7 5.2 98 113.4 450..
September...... 54,480 61,299 6.7 4.6 5.1 98 112.0 ..
October........ 54,5593 61,463 6.6 4.2 5.0 107 113.5 .
November....... 54,825 61,896 6.2 4.2 5.1 110 114.8 463..
December... e 54,927 61,747 6.0 3.9 4.8 110 115.6 ..
1962
January........ 545946 61,899 5.8 3.8 4.7 114 114.6 ..
February....... 55,223 62,179 5.5 3.3 4.5 115 116.3 467.¢
March.....coeu. 55,368 62,253 5.5 3.6 [ 114 117.3 ..
April....en..ans 55,703 62,247 5.6 3.8 3.9 112 117.8 .
MaY.eeienannnns 55,822 62,663 5.5 3.5 3.8 114 118.3 4740
JUNCeserrenonns 55,908 62,752 5.5 3.7 4.0 110 118.4 ..
JULYeenronnrans 56,010 62,620 5.4 3.5 4.2 110 119.4 ..
August..esnons. 56,019 63,021 5.7 3.6 A 108 119.4 475 .t
September...... 56,125 63,039 5.6 3.5 4o 106 119.8 ..
October..eccssss 56,195 63,007 5.4 3.5 4.5 107 119.2 ..
November....... 56,205 62,870 5.8 3.6 4.6 107 119.5 481..
December....... 56,211 63,240 5.5 3.5 4.7 €107 119.1 ..
1963
JAMUATY . esasnns 56,333 63,090 5.7 3.7 4.8 €107 119.2 ..
February.......| 56,458 63,227 5.9 3.7 4.6 el09 120.2 485.
March..........| 56,706 63,478 5.7 3.5 bk el08 121.3
April..........| 56,873 63,770 5.7 3.3 4.2 109 122.5 ..
Mayeoornoonnnns 57,060 63,690 5.9 3.3 4.2 105 124.5 489..
June...ooavuens| 57,194 63,843 5.7 3.2 4.1 104 125.8 ..
JULYeoenencnnns 57,340 64,092 5.6 3.2 4.1 109 126.5 .
August...eenens 575344, 64,069 5.5 3.1 4.1 105 125.7 495..
September......| 57,453 64,167 5.5 3.0 4.0 107 125.7 ..
October........| 57,646 64,128 5.6 2.9 4.0 11 126.5 ..
November.......| 57,580 644319 5.9 3.4 4.2 112 126.7 501.
December.......[ 57,748 64,315 5.5 3.3 4.3 118 127.0 ..
1964
January........{ r57,850 64,631 5.6 3.2 4.3 116 rl27.3 ..
February,......| r58,160 65,035 5.4 3.0 4.0 117 rl27.7 [Hle506.
Marche.........|@p58,226 65,207 M5.4 2.9 H3.8 Hpl19 [pl28.2
April.......... 3.9
MaYeeoeoenannne
June...eeceenen

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.
2eek ended April 4.

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



Basic Data 27

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

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

NBER Roughly Coincident Indicators--Continued
49, Gross na- |57, Final 51. Bank 52. Personal |53, Labor 54. Seles of }55, Index of
Year and tional product |[sales debits outside |income income in retail stores |wholesale
month in current (series 49 NYC, 343 mining, manu- prices ex-
dollars minus 21) centers facturing, and cept farm
construction products and
foods
(Ann. rate, (Ann. rate (Ann, rate, (Ann. rate (Ann, rate
1960 bil, dol.) bil. dol.s bil. dol.) bil. d01.5 bil, d01.5 (Mil, dol.) (1957-59=100)
O
JULYeerenannnns cee ... 1,714.0 402.7 108.3 18,113 101.3
AUguSt.e.eeeenas 503.5 500.7 1,771.8 403.5 107.6 18,195 101.3
September...... 1,766.5 404 .4 107.0 18,207 101.1
October........ 1,738.0 405.2 106.9 18,298 101.2
November....... 502.1 504 .4 1,758.9 404.5 105.5 18,080 101.1
December....... ©1,742.3 ©403.2 103.7 18,008 101.0
1961
January........ cee e 1,786.2 404 .4, 104.0 17,942 101.0
February....... ©500.4 504.7 1,755.0 405.3 ©103.3 17,965 101.1
Marche.ssecesnes 1,785.1 410.1 104.2 17,971 101.1
April..c.eeenss 1,781.8 411.7 106.0 ©17,811 100.9
YA etoeranennns 512.5 511.4 1,829.3 414.5 107.1 18,003 100.9
June...veevenes 1,824.0 417.3 108.5 18,098 100.7
TUlyeoeoeennnns 1,839.9 420.8 108.9 18,234 100.7
MUGUS e eesenes 521.9 518.3 1,832.7 419.1 108.5 18,373 100.8
September...... 1,848.2 420.5 108.3 18,371 100.8
Jetober........ 1,904.6 424.3 110.1 18,494 100.7
Jovembere...... 537.8 530.5 1,903.8 428.4 111.7 18,775 100.8
Jecember... ... 1,916.9 431.3 111.8 18,879 100.9
1962
JANUETY . v evnsss - e 2,009.7 430.1 111.3 18,990 100.8
Pebruary....... 544..5 536.3 1,916.6 £434.0 112.8 19,139 100.7
Jarchesceeseees 1,985.3 436.4 114.0 19,320 100.7
Aprilececeneses oee cee 2,044 .4 439.5 116.1 19,389 100.7
BYiiieeeieonns 552 .4 546.0 2,015.0 440.8 116.0 19,585 100.9
fune,..ooeeenes 2,000.2 441.7 115.9 19,311 100.8
V0 ' SN 2,054.8 443.5 116.6 19,658 100.9
WgUSte s ennns 556.8 553.1 2,017.0 414, .6 116.8 19,671 100.8
september...... 1,988.5 445.5 116.7 19,844 100.9
Jetober........ 2,080.9 L4T .7 116.5 19,837 100.9
fovember....... 565.2 561.2 2,090.5 449.9 116.9 20,112 100.8
Jecember....... 2,066.9 452.1 116.5 20,253 100.7
1963
fanuary..eeeee.. 2,148.0 454,.0 116.4 20,387 100.5
Tebruarye.c..o.. 571.8 566.6 2,085.5 452.9 117.1 20,374 100.5
farche..evesess 2,095.6 454.8 117.8 20,350 100.5
ipril.......... e SN 2,198.1 457 .4 119.4 20,276 100.4
BYeeeeooroanns 579.6 575.4 2,150.7 460.1 120.8 20,200 100.5
UNEeerrrennnns 2,105.4 462.6 121.6 20,486 100.8
MlYeeeoeannnns 2,276.8 464.2 122.1 20,719 100.9
MEUSt..eeeonn. 588.7 584.5 2,189.7 465.1 121.8 20,666 100.9
leptember...... 2,275.0 467.3 122.6 20,426 100.8
Jctober..eessss 2,316.3 471.2 123.4 20,716 100.9
‘Ovember....... 600.1 594 .8 2,246.9 472.6 123.3 20,558 100.9
lecember . eee. 2,320.5 476.0 1244 r21,019 101.0
1964
ANUATYeevean.. MHr2,355.1 478.1 124.0 r21,000 101.1
‘ebruary....... [ e608.5 H) e605.5 r2,239.9 r478.8 rl25.,6 Mr21,440 friol.1
Brch.......... p2,322.5 A} p480.4 [pl25.7 p21,134 flOl-O
pril........ .. 101.1
BYeoeioresaans
UNCeveorevenss

lWeek ended April 14.
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by an asterisk ().
true for inverse series

Basic Data

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

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

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

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

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

NBER Lagging Indicators

61. Business |[62. Index of 68, Index of (64, Book value|65, Book value |66, Consumer |67. Bank rates
Year and expenditures |labor cost labor cost of manufac- of mfrs.' in- {installment |on short-term
month on new plant |per unit of per dollar of |turers' inven-|ventories of debt business
and equipment,{output, total | real corpor- |tories, all finished goods, loans, 19
total manufacturing | ate GNP! manufacturing [all manufac- citiesx
industries turing indus.
(Ann. rate,

1960 bil. dol.) |(1957-59=100) [(1957-59=100) | (Bil. dol.) (Bil, dol.) |[(Mil, dol.) (Percent)
JULYerennnnennn 100.9 54L.4 18.4 41,267
Auguste..eeona. 35.90 101.4 103.5 54 .4 18.4 41,503 4.97
September...... 101.2 54,.6 18.5 41,788
October........ 101.2 5hob 18.5 41,888
November....... 35.50 101.7 103.9 54.3 18.6 42,036 4.9
December....... 102.2 53.8 18.5 42,139

1961
Januaryeceoeaes 101.9 53.7 18.4 42,109
February.c..... 33.85 102.1 105.0 53.7 18.4 42,035 4.97
Marche...oe.... 102.0 53.5 18.3 42,041
April....eceo.. 100.8 53.4 18.4 ©41,867
MaYeieooenoonne ©33.50 100.4 103.7 53.4 18.3 41,870 4,.97
JUNEvereranane 99.6 ®53.4 18.4 41,895
Julyeeeeeennnns 99.3 53.6 ©18.3 41,903
Auguste....onen 34.70 ©9%8.1 103.8 53.9 18.5 41,987 4.9
September...... 98.4 53.9 18.5 42,052 ves
Octoberc.cieve. 98.5 54.3 18.6 42,221
November....... 35.40 9.1 ©102.4 54.7 18.7 42,442 ®©4.9
December....... 98.7 55.1 18.8 42,774 SN

1962
January........ 99.4 55.4 19.0 42,960
February....... 35.70 99.1 103.0 55.7 19.1 43,220 4.98
Marcheceseeasns 99.0 56.0 19.1 43,532
April......... . 99.8 56.1 19.2 44,017
Mayeiooann 36.95 99.9 103.6 56.4 19.3 4y 437 5.01
JunCervteeanans 100.4 56.3 19.4 44,,826
JULYeooeeoaeans 99.8 56.9 19.5 45,200
Auguste.eenens. 38.35 ™100.6 104.2 57.0 19.5 45,588 4.95
September...... 99.5 57.3 19.7 45,838
October.e.eas.. 99.8 57 .4 19.7 46,206
November....... 37.95 99.5 103.3 57.6 19.8 46,689 H5.02
December....... 99.7 57.8 19.8 47,174

1963
January........ 99.3 57.9 19.9 47,659
February....... 36.95 99.5 103.9 58.0 19.9 48,154 5.0C
Marchee.oonenns 99.0 58.1 20.0 48,631
April....c.eeen. 99.0 58.3 20.1 49,152
Mayeooensonnnns 38.05 98.7 104.4 58.5 20.1 49,593 5.0
JUREereeesannns 98.5 58.7 20.3 50,079
JUlYesseocnnnan 99.2 58.9 20.4 50,588
Angust...eeannn 40.00 99.8 104.1 58.9 20.6 51,069 5.01
September...... 100.0 59.1 20.6 51,410
October...ceses 99.9 59.3 20.6 51,941
November....... M41.20 99.8 [\ 104.4 59.8 21.0 52,324 5.0C
Decembers...... 99.9 60.1 21.2 52,784

1964
January........ r99.3 r60.0 r2l.2 r53,212
February....... a4l1.25 r99.5 (a) ) p60.1 | p21.4 @ 53,791 4.9
Marche.ee...... p99.0 (Na} (Na) (M)

Aprile.........
MBYeoooeeoacens al2.70

Jun€e.veveresss

15ee ¥New Features and Changes for This Issue,™ page ii.
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Table 2.--BASIC DATA FOR BUSINESS CYCL.E SERIES: JULY 1960 TO PRESENT..Continued

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

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 cash [(+) or defi- |Department
month militery aid| imports, |trade or payments|payments |receipts [surplus(+)|cit (-), obligations,
shipments, total balance (=) in U.S.|to the from the |or deficit|Federal in- |[procurement
total (series 86|balance of |public public (=) come and
minus 87) [payments product. acct.,
) (Ann.rate,| (Ann.rate, | (ann.rate,| (Ann., rate
1960 (Mil. dol.) |(Mil.dol.)[Mil. dol.) (M1, dol,)|bil.dol.) {bil.dol.) }bil.dol.) (bil. dol.‘s (Mil. dol.)
TULYeouneannnns 1,706.5 1,270.7 +435.8 91.5 93.6 +2.1 2,204
Mgustes.ees...| 1,624.8 | 1,255.8 +369.0 -1,018 97.4 104.0 +6.6 +1.4 1,256
Septembers..... 1,647.2 1,220.6 +426.6 95.0 100.5 +5.5 1,256
Jetober...ees.. 1,667.6 1,206.0 +461.6 92.7 91.7 -1.0 945
November....oe. 1,680.6 1,161.7 +518.9 1-1,257 102.0 101.4 -0.6 -1.2 1,468
december....... 1,645.3 1,124.8 +520.5 96.3 99.5 +3.2 1,096
1961 .
JANUATY . v envone 1,622.7 1,161.4 +461.3 95.5 94.2 -1.3 1,277
Tebruary....eee 1,711.6 1,149.8 +561.8 ~472 95.4 94.1 -1.3 -6.0 1,555
Breheseiacenes 1,750.7 1,162.9 +587.8 107 .4 92.6 ~14.8 1,230
ipril..eiensnes 1,661.5 1,152.0 +509.5 100.6 97.0 -3.6 1,047
fBYeeersassnnes 1,585.1 1,152.9 +432.2 2"‘31 110.9 99.8 -11.1 ~5.4 1,220
June..eunnennns 1,581.9 1,173.8 +408.1 106.5 97.7 -8.8 . 1,390
MUlyeeeeencnans 1,688.5 1,379.3 +309.2 97.7 91.2 -6.5 1,181
WEUStesseisnes 1,688.9 1,253.6 +435.3 -655 112.7 101.0 -11.7 =4.0 2,278
jeptember...... 1,678.4 1,262.0 +416.4 104.1 99.2 ~4.9 1,933
Jetober....veee 1,779.8 1,300.1 +479.7 109.8 99.5 -10.3 1,354
lovember....... 1,733.1 1,308.5 +424,.6 -1,274 106.5 101.3 -5.2 -2.5 1,286
Jecember,.,.... 1,724.8 1,314.5 +410.3 104.3 101.7 -2.6 1,773
1962
fanuary........| 1,668.3 | 1,326.5 +341.8 115.1 101.7 ~13.4 1,718
'ebruary...e... 1,809.3 1,319.8 +489.5 -585 108.8 101.3 -7.5 -5.6 1,319
farche.........] 1,672.0 | 1,341.7 +330.3 107.4 98.1 -9.3 1,435
prilecceeaes|  1,795.4 | 1,365.0 +430.4 110.1 107.8 -2.3 1,885
BY..oieveeneel|  1,761.7 | 1,404.1 +357.6 -452 106.8 109.9 +3.1 -3.0 1,142
UNCeevsensnrns 1,835.6 | 1,350.7 +48/,.9 108.9 104 .4 -4.5 1,246
ULYeeeseesnses| 1,748.3 | 1,346.6 +401.7 116.3 111.2 -5.1 1,731
NIT- 1) FAN 1,702.5 1,345.9 +356.6 -356 111.6 110.1 -1.5 -3.6 1,240
leptember..... . 1,907.9 1,471.4 +436.5 e 109.9 107.6 -2.3 . 1,044
Jetober........| 1,542.8 | 1,312.1 +230.7 118.6 107.8 -10.8 1,684
lovember....... 1,724.6 1,424.9 +299.7 793 114.7 109.0 5.7 -5.3 1,818
lecember.......| 1,838.7 | 1,376.5 +462.2 115.2 109.0 -6.2 .. 1,158
1963
ANUATY oo aenons 984.8 1,091.6 -106.8 115.3 108.6 -6.7 1,565
'ebruary....... 2,117.5 1,497 .4 +620.1 -883 109.2 110.6 +1.4 -4.6 1,325
larchec.eveeses 1,960.4 1,486.7 +473.7 114.5 108.9 -5.6 1,258
Prilececiacess 1,912.7 1,417.2 +495.5 117.2 110.2 -7.0 1,304
BYeeereensenee] 1,892.6 | 1,420.2 +472.4, -1,288 115.8 112.2 -3.6 -3.0 1,530
UNCsorosssnses 1,784.7 1,420.5 +364.2 110.2 111.9 +1.7 1,298
MlYeeneoeoases 1,823.0 1,457.5 +365.5 124.7 114.9 -9.8 1,255
HEUSTe.ecaases 1,894.6 1,508.3 +386.3 -225 118.1 114.7 -3.4 -1.8 1,512
eptember...... 1,979.6 1,450.4 +529.2 121.9 113.1 -8.8 1,221
ictobers.o.ee..| 1,946.4 | 1,458.8 +487.6 122.3 115.1 -7.2 2,038
ovember....... 1,944,.6 1,471.9 +472.7 264, 114.2 113.3 -0.9 -1. 1,125
ecember.. oo, 2,049.4 1,480.0 +569.4 122.7 118.5 4.2 1,182
1964
ANUATY .o vvass 2,037.3 1,429.9 +607.4 128.6 114.8 -13.8 1,071
ebruary.......| 2,028.7 | 1,445.3 +583.4 (M) 117.2 123.4 +6,2 (m) 2,067
Arche.ee..e... (Na) (Na) (Na) 120.3 115.3 -5.0 (Na)
Prileceececs.s
BYeeecoesssnns
UN€sesoerronan

Includes single direct investment transactions of $370 million.
®Includes $650 million in special debt payments to the United States.
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30 Basic Data

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

Series are seasonally adjusted except those that appear 1o contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by © and current highs, by [@]; the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45). Series numbers are for identification only and do
not reflect series relationships or order. Complete titles and sources are shown on the back cover, The "r" indicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

Other U.S. series with business cycle significance--Continued
91. Defense |92. Mili- }85. Percent|98. Percent|93, Free |81, Index |94. Index |[96. Mfrs.'|97. Backlog
Year and Department |tary prime|change in |change in |reserves* |of con- of con- unfilled |Jof capital
month obligations,|contract |total U,S. |money sup- sumer struction |orders, appropria~
total awards to |money ply and prices contracts, | durable tions, men-
U.S. 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.)
JUIYeerneeonnnn 5,305 2,231 +0.21 +0.53 +120 103.1 113 44,.18
Augusteieeeesns 3,824 2,302 +0.36 +0.67 +247 103.3 109 44,51
September...... 3,999 2,361 +0.07 +0,38 +414, 103.2 107 44, .64, 7.27
October........ 3,357 1,477 +0.07 +0,47 +480 103.5 117 43.89 v
November....... 4,109 2,127 -0.14 +0.28 +61/, 103.6 111 43.59 .
December....... 3,583 1,797 +0.28 +0.52 +669 103.8 120 43.40 7.02
1961
JaNUAYYcsevenss 3,641 1,944 +0.14 +0.56 +696 103.9 108 43.01
February....... 4,065 2,153 +0,28 +0.74 +517 104.0 95 42,94
Marcheeoesoeses 3,537 1,757 +0.28 +0,51 +4,86 104.0 104 42.52 6.68
Aprileccoinnn.. 3,381 1,910 +0.21 +0.46 +551 103.9 103 42.88 i
MaFeeoeocnnonns 3,727 1,530 +0.21 +0.64 +453 103.9 102 42.95
JUNE.evreennnns 3,893 1,993 0.00 +0.36 +549 104.1 111 43.06 6.55
JULYeeeoonnsnns 3,784 2,087 +0.07 +0.45 +530 104 .4 110 43.43
Augustecioiens. 5,344 2,232 0.00 +0.32 +537 104.4 116 43.85
September...... 45874 2,158 +0.42 +0.58 547 104.5 103 43.86 6.58
October..eecees 4,296 2,651 +0.49 +0.67 +44,2 104.5 114 44,11 ves
November....... 4,121 2,379 +0.49 +0.62 +517 104.5 116 44,.52 N
December....... 4,653 2,281 +0.55 +0.57 +419 104.5 119 45.17 6.53
1962
JanuaATy.seeens. Ly b3 3,073 +0.14 +0.79 +555 194.7 115 45.80
February....... 4,181 2,135 -0.27 +0.57 +434 104.9 119 46.42 cee
Marche...coveee 4,230 2,225 +0.14 +0.82 +382 105.1 131 45.75 6.82
April..c.eeanes 4,486 2,062 +0,27 +0,69 +441 105.3 121 45.41
MEYeeeennacnons 4,059 1,887 -0.27 +0.21 +44,0 105.4 117 44, .95
JUnE. . erreniase 4y 024 1,932 -0.07 +0.42 +391 105.4 120 44,.58 6.81
July.eovevnnnss 45864, 2,017 +0.07 +0.51 +440 105.3 117 44..33
August...eeenes 4,300 2,149 ~-0.41 +0.04 +4,39 105.5 118 43.73
Septenber...... 3,928 2,111 | +0.14 +0.46 +375 105.9 113 43.37 6.87
Octobersscsecss 44553 2,983 +0.55 +0.84 +419 105.8 117 43.58
November....... 44952 2,734 +0.55 +0.91 +473 105.8 123 43.18
December....... 3,974 1,984 +0.68 +1.03 +268 105.9 138 44.09 7.29
1963
Jamuary........ 4,642 2,343 +0.54 +0.98 r+375 106.1 121 45.06 .
February....... 4253 2,571 -0.07 +0.44 r+301 106.1 130 45.74
Marche..eeeess. 3,905 2,168 +0.20 +0.72 T+269 106.2 118 46.68 7.06
April.......... 4,108 1,973 +0.34 +0.52 +313 106.3 125 47.53
MaFeerennrennns 4,601 2,250 0.00 +0.44 r+247 106.4 144 47.86
4,378 2,125 +0.27 +0.47 r+138 106.7 135 47.28 7.53
| 4,834, 2,506 +0.60 +0.75 r+161 106.9 126 46.74 e
AgUSt..vaeenn. 45497 2,704 -0.13 +0.39 r+133 107.1 132 46.70
September. ... .. 4,215 2,688 +0.27 +0.51 r+91 106.9 128 47.07 8.02
October. «...... 5,176 2,224 +0.80 +0.97 r+94 107.0 146 47.17 oo
November . .o ... 4,138 1,566 +0.85 +1.19 r+33 107.2 s | 47.08 ..
December, ...... 4,090 2,041 +0.07 +0.45 r+209 107.7 148 46.68 8.48
1964
January........ r4,370 2,337 +0.85 +1.21 r+171 107.8 147 r47.07 ver
February....... 5,484 2,854 -0.26 +0.26 r+91 107.6 143 47.72 ves
Marchesescecese (Na) (NMa) pt0.26 pt0.45 p+100 () (Na) PAT.T4 (Na)
Aprile.ceeeeise
MEYeoeeeeonenns
JUN€eeeercsnsen
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by an asterisk

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

Basic Data

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

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

(%),

31

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

Series numbers are for identification only and do

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

The "r" indicates

International comparisons of industrial production
121, OECD,! |122, United |123. Canada,|47. United |125. West 126. France,{127. Italy, |128. Japan,
Year and European Kingdom, index of States, Germany, index of index of index of
month countries, index of industrial |index of index of industrial [industrial industrial
index of industrial |[production |industrial Jindustrial |production |production production
industrial |production production |production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
1960 100) 100) 100) 100) 100) 100) 100) 100)
JULYeeeoenconns 118 111 104 109 118 112 125 140
August...eeeoas 116 112 104 109 115 112 127 142
September...... 116 112 105 108 118 115 127 145
October.s..oesss 117 112 105 107 120 114 126 146
November....... 118 110 105 105 120 115 129 150
December....... 118 112 105 104 122 114 129 150
1961
Januarye.ceee.s 117 109 104 103 124 115 130 155
February....... 119 110 105 103 125 116 134 154
March...evouass 119 110 105 104 126 116 134 158
April....eceves 120 111 107 107 126 116 134 159
MaYeooueonnonne 119 110 107 109 124 117 136 162
June....oieenns 120 113 109 111 121 117 136 165
JUlYeueennnnnns 120 113 109 112 122 118 138 169
Auguste..oie.., 119 111 111 113 121 118 137 172
September...... 120 110 112 112 124 119 140 172
October........ 121 109 112 114 123 119 145 175
November....... 122 109 114 115 124 119 149 176
December....... 123 109 114 116 128 122 148 177
1962
January........ 122 108 113 115 126 122 149 182
February....... 124 110 115 116 129 123 151 178
Marcheocoecenns 123 111 116 117 125 124 149 181
April......c.c.en 124 110 116 118 128 123 151 181
MBYeooouennnase 125 113 117 118 129 124 153 182
June..ceeenenss 124 114 118 118 130 123 147 180
JUlYeooenennnes 125 113 118 119 130 125 151 179
August... ves 126 114 119 119 131 125 149 180
September. 127 115 119 120 132 126 150 181
October........ 127 110 119 119 132 128 153 179
November....... 128 113 120 120 133 128 158 179
December....... 127 110 120 119 132 126 160 178
1963
January....ee.. 127 110 120 119 129 127 158 179
February....... 126 11 121 120 128 rl25 rl56 183
Marche....evues 127 113 122 121 132 rllé 162 182
April.......... 130 114 123 122 133 129 rléé 190
Mayeeeresnnensne 131 115 124 124 133 rl33 rlé66 190
June..ivennesnes 132 115 124 126 139 134 166 191
JUlYeeeeveonnss 132 rllé 122 126 133 rl29 164 200
August.....oves 130 rll8 123 126 135 rlz29 156 200
September...... 133 117 125 126 135 rl36 171 206
Octobereeseeses 135 118 126 126 139 137 rl72 209
November....... rl36 rizl 129 127 rl4l 136 rl72 212
December....... 135 rl2l 131 127 ri137 138 pl7l 212
1964
JADUATYeesenens pl37 pl22 pl32 127 140 pl40 (M) 216
February....... (Na) (Na) (Na) 128 pls3 (Ma) (Na)
Marches.eeeese. pl28 (Na)
April..........
MaYooeoonssnnns
JUNEs.ceoeseses

10rganization for Economic Cooperation and Development.
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Analytical Measures

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

Number of months before
benchmark date that

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

Business cycle peak

3d month before business cycle peak

high vas reached Nov. July July May Aug. Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 mONthS O MOTCsecessecvascsscssososscns 12 7 22 14 11 3 20 12
7 MONthS.uveeeseacesassvssoscecsrssvansans 1 1 vee 2 1 4 cee 1
6 MONtNS.seeenessesrssessoersnsssnossanss 3 1 1 1
5 MONtNS.sseeecoscscosoessesosesesccssnss 4 1 s 3 2 1 L
4 MONtNS.eeatssasssssessssscssanossssnses 1 2 1 2 2
3 MONthS.eseeessoesconcscanensoessoanencne oo 2 cee 1 ves 3 1 1
2 MONtHS.eetaasrosvesnsassassosssassscans 2 4 1 3
1 montheseseceeesecssensscssnsosnoscrnnee ces cee “ee o 1 ves e 2
Benchmark montheseeeessecssvsssssscesanes ‘oo 3 cos vee 4 ses 1
Number of series USed..eesessscocescesens 118 219 23 23 118 219 23 23
Percent of series high on benchmark date. o] 16 0 0 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATORS
8 MONthS OF MOTr€.ecsscssscsccssssncsonans 3 1 2 1 1 ces 1 1
7 HONthSceesesesescsccsscscsssscascsonnen 2
6 MONTNSesscescsesenerssstcvasancososnnse aen “es ‘s e 1 P
5 MONTNS.esssesssasoscsvenssssesascncsnvas 1 1 2
4 MONTNS.eseenvecesonsrescassasessssnssns 4 1 3 2 1 1
3 MONthS.esassecesssssassnsossossssssanns 1 e e 3 ves .ee vee ves
2 MONTNS.seeisesieecnrencocsasonccsncanee 2 2 ‘es e o 1 2 vee
1 mONthesseevecessssssosscencanssovosssas 3 2 4 4 3 3
Benchmark month.ceeeeeseccecoorsccensenen 1 3 5 3 4 4 3 6
Number of series used.cececoccccsacsceoses 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
be;:?hﬁark i:lat: ;hgt May Jan. Jan. Nov. Dec. Jan. Feb. Mar.
1gh was- reache 1948 1953 1957 1959 1963 1964 1964 1964,
NBER LEADING INDICATORS
8 MONthS OF MOr€.eseeeecsscccseassosnonns 6 2 17 4 11 10 10 7
7 DONthSeeeesrsrssocscenscnsnsans 1 1 1 4 vee 1 1
6 MONtNS.eeueacsneseovsssossonessssnnsnes s 2 1 4 2 .. 1
S MONThSeeseoscecscosstssescrescosscsnsnne 4 1 1 2 1 1 2
4 MONTNS.essevesorococsascscsvsoccsansasns 2 4 ‘e 4 1 1 2 ..
3 MONtNSceeeeossencercoressrsssssssssscnsss 1 1 1 3 1 1
2 MONENS.eeeereseasosavonossoncsassncnnes 2 2 1 1 3 1 2 2
1 mOnthessecnieeascncrienensnssansscssensasns 2 3 e 2 1 2 2 1
Benchmark monthesssseescecccescocoscnseas 1 3 1 2 4 4 4 3
Number of series usedseecscecessescosencs L8 219 23 23 23 23 23 17
Percent of series high on benchmark date. 6 16 4 9 17 17 17 18
NBER ROUGHLY COINCIDENT INDICATORS
8 MONthS OF MOT€sevessnsssssccasosssssess 1 ves 1 2 2 1
7 MONthS.esseserssvercsaserssocsscasnsanns see eos cee ves
5 MONtNSceeeacocssnccsosncsocesansoonones oo see ces 4 “ee ..
4 MONThSeeeeseeosessseacsncssssscssascnce 4 vee ces 2
3 MONthSceeeoscoscsancevescrcssscsnsvsnes eee vee 2 cee e
2 months..... ‘e 2 e vee - 1 1
1 montheseseess 1 3 5 2 1 3 1 2
Benchmark montheeeseececseosooasocncssnns 5 6 3 3 8 6 8 8
Number of series used..evesscccssscsosves 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 73 55 73 73

All quarterly series, 1 leading monthly series

from the distribution.
15 series were not available.

(series 15),

and 1 roughly coincident series (series 40) are omitted

22 geries were not available and 2 series were omitted because their peaks were reached during the Korean War and
such peaks were disregarded in this distribution.
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CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov)) (Oct.) (July)  (Avg.) (July) (Ape.) (May) (Feb.)
P T 4 T . T P T

D1. Avg. w , prod. wkrs., mfg.~-21 indus.
3-mo. interval)

M\ AN
‘!I\/V\ V\J

Dé6. New orders, dur. goods indus.--36 indus
(5-mo. interval)

\\/1\!‘!~

Dﬁ.‘ ewly approved copital appropr
s 602 cos. {4-Q interval)
i )

M dus. (1-Q intervol

D34. Profits, FNCB of NY, percent reportin

A higher profits--700 cos. (1-Q interval)

D19. 3 -82 indus.
WML A
V IUYvy

D23. {ndustrial materio
5-ma. interval)

DS. Initial claims, State unempl. insur.--
(inverted. 5-mo. interva

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

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

CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT--Con.
B NBER Roughly Coincident Indicators
(Nov.) (Oct.) (Julyy  (Avg) (Joly} (Apr.) (May) (Feb.)
[ T P T P T
Percent
D41. Employees in nonagr. estublishmen's-;jo indus. 3
(1-mo. interva 100
NA‘TI'\J‘/‘ A.\/J AWI'} ] 50
0

D47. Industrial production--24 indus.
1-mo. interva

al

~l1oo
/ J50

i i Y
0
D58. V(l;«:‘llz??rl"eer\::ﬁ) , . goods--23 i 100
/ NV
\ J ‘/ A'I"\ ﬂ 50
Vv W |
0

D54. (Sg.l"el;oifnzz:ezll) -24 types of store m

Wy

100

sl loobgt o mmmmmmmmn . .LI.I.UJJJ.I.I.I;.I.L'.II.[LIILL]JJ.I.IJ.I.I.I.IL

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 .'1964
See “How to Read Charts 1, 2, and 3,” page 5.
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.
Daota are centered within intervals. Latest data are as follows:

Series number and

Latest interval shown

ate of survey

Actuol

Anticipoted

D35, D36 (Jan. 1964)
D48 (March 1964)
D61 (February 1964)

4th Q 1962 - 4th Q 1963
2ndQ 1962 to 2nd Q 1963
3rd Q 1963 to 4th Q 1963

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

See "How to Read Charts 1, 2, and 3,” page 5.
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CHART 3l DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT
(Nov.) (Oet.) (July) (Avg.) (July) (Aprs) (May) (Feb.)
P T P T P T P T | l
Actual D
Anticipated e--e--
D35. Net sales, all m
(percent--4-Q inter . 100
%,&“ .—t w"‘
» 50
-0
D36. New orders, dur. qoods mfr,
(percent--4-Q interval) — 100
%J‘-"‘ Faegurtoms =~
50
o
D48. Carloadings--19 infrd. commedity groups
(percenf—-A-Q interval)
P - — 100
= \\- \\ (A~
~oq= -
)
D48. Chonge in total carloadings
(millions of cars—4-Q interval) T +.5
== 0
4 -5
D61. New plant and equipment expend.--17-22 indus.
(percent-- 1-Q interval)
100
\ JAAVW, ha'S s eV an VAl I I
4 b \] I -
0
Ihllllhl ||I|l|“||l Hlllllllll IIIII lllllllllll lllllh]ll] IIIII £ |||||I|||“ |||||I|l||| ||I_||h|l||
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
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are centered in the middle quarter;

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

Percent of series components rising.

Analytical Measures

Numbers are centered within intervals: l-month figures are placed on latest month;
3-month figures are placed on the 3d month and 5-month figures are placed on the 4th month of span;

l-quarter figures are placed in the 1lst month of the 2d quarter.

4-quarter figures
Seasonally ad-

justed components are used except in indexes Dlla and D19, which require no adjustment, and D34 which is adjusted only

for the index.

Table 6 identifies the components for most of the indexes shown.
liminary; and "NA", not available.

The "r" indicates revised; "p", pre-

NBER Leading indexes

Dl. Average workweek,

D6. Value of manufacturers'

Dll. Newly approved
capital appropriations

Year and manufacturing new orders, durable goods
month (21 industries) industries (36 industries) &, 602 com- be 15 indus-
panies tries
l-month 3-month l-month 5-month 4=-quarter l-quarter
interval interval interval interval interval interval
1960
JULYeeoennonnns 50.0 14.3 41.7 41.7 . 23.3
AuguSt..ee..... 31.0 16.7 52.8 37.5 40
September...... 19.0 31.0 47.2 30.6
October.eesasas 83.3 7.1 33.3 41.7 66.7
November....... 7.1 4.8 VA 23,6 48 .
December...ouss 7.1 23.8 58.3 33.3 .
1961
January....eeve 95.2 66.7 33.3 52.8 46.7
February....... 1.4 95.2 8.6 72.2 54 .
March...ooeeee. 54,.8 1.4 66.7 72.2 .
April...oceee.. 81.0 69.0 62.5 72.2 53.3
MBYeossscranses 45.2 90.5 63.9 77.8 58 er
JUNCessonnnanss 90.5 78.6 66.7 83.3 vee
JUlYeaserensnes 64.3 88.1 36.1 66.7 70.0
August.....oan. 73.8 54.8 63.9 69.4 64
September...... 38.1 97.6 47.2 62.5 e
October...covas 85.7 85.7 55.6 72.2 56.7
November....... 66.7 81.0 61.1 70.8 52 vee
December....... 23.8 26.2 58.3 80.6 . .
1962
January........ 14.3 21.4 63.9 63.9 66.7
FebTuary..eeesa. 73.8 59.5 52.8 68.1 54,
March...... 73.8 88.1 36.1 66.7 .es
Aprile.ceceenes 76.2 78.6 51.4 41.7 26.7
My.... 21.4 40.5 56.9 48.6 52
JUNC.uesvonnnos 28.6 21.4 37.5 37.5 .
JULYeeoesenanns 35.7 21.4 56.9 36.1 80.0
Auguste.ceen... 47.6 59.5 36.1 52.8 48
September...... 81.0 35.7 48.6 52.8 .
October....c... 7.1 38.1 68.1 52.8 60.0
November....... 59.5 31.0 50.0 75.0 54 .
December....... 59.5 73.8 47.2 77.8 .
1963
JaNUATY . euvenns 52.4 .4 63.9 66.7 40.0
February....... 73.8 64.3 43.1 75.0 56
March..oeessnes 40.5 31.0 54.2 73.6
April....c.e.e. 16.7 52.4 63.9 55.6 .o 63.3
MaYereoenonenne 81.0 54.8 52.8 56.9 58 .
June...eeeeenes 47.6 78.6 47.2 50.0
45.2 47.6 51.4 41.7 60.0
42.9 59.5 52.8 45.8 (Na)
66.7 64.3 52.8 62.5
Octobers.vass.. 57.1 47.6 €9.4 54.2 | 53.3
November......s 1.4 66.7 33.3 r69.4
Decembers.ossss 83.3 r7.1 62.5 r77.8
1964
Januarye....... 0.0 r83.3 r52.8 pb2.5 (Na)
Februarye..... . r85.7 p47.6 45.8
Marche.eeesesas pR6.2 p50.0

April..........
MBYoeoooonoonns
JUNEeecesescnens
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Table 4.-DIFFUSION INDEXES FOR Y1 MAJOR ECONOMIC ACTIVITIES: JULY 1960 TO PRESENT..Continved

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

NBER leading indexes-~~Continued
D5, Initial claims for
Dsé' Pr;;égs, D19. Index of stock prices, D23. Index of industrial unemployment insurance,
Year and (ai.)t,m a 700 500. common stocks materials prices State programs, week ended
month corporations) (80 industries)l (13 industrial materials) nearest the 22d
DO (47 areas)
l-quarter 1l-month 3-month l-month 5-month 1-month 5-month
interval interval interval interval interval interval interval
1960 Revisea? Revised®
TULYeeenaonocns 45 32.9 63.5 38.5 (6.2 55.3 26.6
fugusteeeeeaes 76.5 38.8 30.8 30.8 17.0 23.4
September...... 15.3 36.5 38.5 38.5 68.1 20.2
detober........ 57 23.5 42.4 30.8 30.8 42.6 21.3
November....... 89.4 76.5 23.1 23.1 36.2 57 .4
December....... 80.7 93.8 26.9 30.8 53.2 31.9
1961
January..ccecess 47 87.0 96.3 42.3 61.5 59.6 57.4
February....... 96.3 96.3 76.9 76.9 31.9 59.6
MATCH. e vueseens 86.0 95.1 84.6 76.9 80.9 61.7
APTileeeereenss 60 72.6 93.9 73.1 76.9 40.4 6.0
MBY.eeeoonsncnns 8l.1 70.7 53.8 61.5 48.9 68.1
JUDEevesoonnsne 40.2 57.3 46.2 61.5 58.5 66.0
JulYesoornnenes 58 42.1 57.9 53.8 46.2 51.1 61.7
Auguste.eeeennss 81.1 54.9 46.2 42.3 61.7 93.6
September...... 39.6 55.5 61.5 46.2 46.8 93.6
Octoberseeeesss 56 45.7 62.2 38.5 53.8 78.7 68.1
November....... 87.8 72.6 15.4 69.2 4.5 63.8
December....os. 56.1 52.4, 61.5 53.8 23.4 9.5
1962
January........ 54 26.2 39.6 76.9 46.2 57.4 4.5
February..seeee Tods 37.8 38.5 61.5 83.0 51.1
March.e.oeees.. 48.2 32.9 38.5 23.1 46.8 66.0
April.ceceinienes 47 9.1 0.0 15.4 23.1 46.8 31.9
MEYeoreosonones 1.2 1.2 42.3 23.1 40.4 21.3
Jun€.escrannae . 1.2 1.2 26.9 15.4 14.9 34.0
JUlYeeoovononnn 48 67.7 8.5 23.1 30.8 68.1 31.9
August.e.eees.., 78.0 67.1 34.6 23.1 57.4 38.3
September...... 34.8 31.1 61.5 53.8 4.7 78.7
Octobers.vacnn. 56 6.7 72.6 53.8 66.7 46.8 48.9
November...o... 98.8 90.2 84.6 75.0 72.3 22.3
December....... 84.8 98.8 66.7 69.2 27.7 63.8
1963
JanuATY.s.veess 50 97.6 97.6 58.3 61.5 36.2 63.8
February....c.cse 79.3 93.8 58.3 61.5 87.2 447
March..ecesvnes 43.8 91.2 50.0 58.3 47.9 53.2
April.......... 59 91.2 90.0 38.5 58.3 LAT 83.0
MaFeeeoesacoses 85.0 88.0 50.0 46.2 48.9 46.8
JUne.seeenesnns 51.9 62.5 61.5 42.3 71.3 53.2
JulYereecenones 56 29.4 544 53.8 46.2 46.8 574
AUgUSTeaeeeenns 75.0 60.2 53.8 53.8 55.3 66.0
September...... 76.9 T4y 53.8 73.1 36.2 40.4
OctObET s o e sssse 55 44.9 56.4 76.9 76.9 66.0 27.7
NovembeT...esss 44..9 50.6 69.2 76.9 38.3 61.7
Decembers .. s 68.4 8.4 53.8 84.6 23.4 59.6
1964
JanusIry........ () 74,7 73.7 61.5 ,69.2 87.2 59.6
February....... 64.7 81.0 57.7 61.5 36.2
Marchesesseosss 78.2 333-5 68.1
Aprilecec.e.... 1.5
MaYeooicoovenns
JUNCeeescocosse

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

2See "New Features and Changes For This Issue," page ii.
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Table 4.~DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JULY 1960 TO PRESENT..Continved

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

Digitized for FRASER

NBER Roughly Coincident indexes
NlinN:g::;gguix:S;Z{ees D47. Index of industrial D54, Sales of retail D58, Index of wholesale
Yeer and establishments production stores (24 types prices (23 manufactur-
month (30 industries) (24 industries) of stores) ing industries)
l-month 3-month l-month 3-month l-month S5-month 1l-month 5-month
interval interval interval interval interval interval interval interval
1960
ATE N 35.0 3.3 39.6 41.7 45.8 18.8 45.7 41.3
August...oeeenn 35.0 26.7 45.8 20.8 45.8 56.3 30.4 39.1
September...... 23.3 33.3 25.0 20.8 45.8 37.5 19.6 23.9
October....... . 30.0 25.0 33.3 16.7 73.2 35.4 50.0 30.4
November....... 18.3 18.3 27.1 12.5 22.9 50.0 34.8 34.8
December....... 13.3 20.0 20.8 20.8 37.5 43.8 56.5 47.8
1961
45.0 15.0 45.8 37.5 58.3 43.8 39.1 43.5
33.3 40.0 52.1 62.5 41.7 43.8 47.8 34.8
61.7 43.3 66.7 81.3 60.4 64,.6 41.3 39.1
56.7 78.3 83.3 83.3 22.9 62.5 65.2 43.5
86.7 85.0 77.1 87.5 79.2 64 .6 45.7 52.2
88.3 90.0 91.7 83.3 77.1 56.3 37.0 41.3
70.0 90.0 79.2 100.0 60.4 83.3 50.0 43.5
70.0 66.7 83.3 79.2 68.8 87.5 56.5 47.8
56.7 80.0 45.8 79.2 39.6 95.8 60.9 54.3
October....ee.s .7 80.0 72.9 75.0 83.3 81.3 39.1 45.7
November,...... 81.7 78.3 83.3 87.5 87.5 83.3 47.8 50.0
December....... 63.3 76.7 56.3 41.7 60.4 83.3 56.5 60.9
1962
January........ 55.0 78.3 29.2 50.0 58.3 85.4 69.6 54.3
February....... 80.0 88.3 83.3 66.7 50.0 93.8 43.5 63.0
March.s.eueeess 71.7 88.3 83.3 91.7 70.8 89.6 52.2 63.0
April..ciocess N 86.7 80.0 75.0 83.3 68.8 70.8 58.7 58.7
& % 71.7 73.3 83.3 70.8 58.3 8l1.3 45.7 52.2
JUNE..svsannnns 55.0 65.0 62.5 79.2 18.8 79.2 43.5 47.8
July.eeeneoesoes 56.7 51.7 54.2 68.8 83.3 70.8 39.1 43.5
August.e.eeneens 46.7 38.3 58.3 79.2 75.0 54.2 41.3 30.4
September. . 36.7 35.0 79.2 41.7 64.6 95.8 54.3 41.3
October..ecese. 45.0 26.7 29.2 62.5 39.6 95.8 34.8 34.8
November....... 33.3 28.3 54,.2 45.8 87.5 81.3 45.7 23.9
December....... 43.3 43.3 41.7 58.3 66.7 79.2 39.1 30.4
1963
January...c.eee. 63.3 53.3 66.7 54.2 50.0 81.3 39.1 34.8
February...... . 48.3 65.0 68.8 81.3 54,2 56.3 43.5 28.3
Marche..oeo.. .o 83.3 71.7 72.9 83.3 52.1 45.8 37.0 45.7
April...ovinens 66.7 83.3 62.5 91.7 41.7 58.3 41.3 50.0
May.... e 85.0 78.3 87.5 87.5 52.1 62.5 58.7 52.2
June... . 61.7 75.0 75.0 83.3 75.0 75.0 60.9 52.2
JUlYeeoeacnoens 75.0 60.0 64.6 87.5 66.7 66.7 50.0 69.6
AUgUSteseeeasas 48.3 50.0 62.5 72.9 64,.6 70.8 56.5 73.9
September...... 45.0 48.3 47.9 58.3 25.0 54.2 58.7 71.7
Octobereeessess 65.0 40.0 50.0 60.4 58.3 r68.8 76.1 69.6
November....... 41.7 63.3 60.4 60.4 54.2 r58.3 67.4 73.9
December....... 70.0 r48.3 58.3 r54.2 r77.1 r79.2 63.0 r73.9
1964
JAMUATY.eeeraes r43.3 r78.3 r58.3 I r66.7 ri3.8 p75.0 58.7 p73.9
Februarye..... . r8l.7 p75.0 ré/, .6 p68.8 r70.8 r67.4
Marcheeeceseses p78.3 pbb.7 p60.4 p50.0
April..e.cooees.
MaYerereaon (S
Junese.... senes
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Table 5.-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JULY 1960 TO PRESENT

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

D35, Net sales, D36. New orders, dur~ D48. Freight carloadings D6l. New plant and
manufactures able manufactures (19 manufactured equipment expenditures
(800 companies) (400 companies) commodity groups) (16 industries)
Year and 4-quarter 4~quarter 4-quarter l-quarter
month interval interval interval interval
Antiei- Antiei- Antici- | Change in Antici-
Actual pated Actual pated Actual pated total (000) Actual pated
1960
JULYeeeaneocnns 56.2 71.9
Augusteeeeceees 50 70 50 68 21.1 50.0 =279 .
September......
October..ve.u.. e 344 43.8
November....... 60 68 62 68 26.3 42.1 -212
December....... ve .
1961
January...eeeee 28.1 37.5
February....... 72 82 72 78 36.8 89.5 -28
Marchescoeseees .
Aprileciacecees 46.9 53.1
Mayoeeovorooanan 74 83 73 78 68.4 73.7 +79
June...cececcnns
Julyeeneoeennns 56.2 62.5
Auguste.eeesens 82 88 82 86 87.5 89.5 +125
September......
October..ceveess 59.4 65.6
November....... 81 86 78 82 63.2 89.5 +62
December.......
1962
JanUATYeecsoves 65.6 62.5
February....... 80 88 76 84 57.9 94,.7 -67 ves v
Marchesescessee
Aprile.ceceiess 68.8 68.8
MaYooeansnoenne 76 80 T4 T4 63.2 89.5 -96 ves
June...conensas .
JULY eevevcncnos 65.6 65.6
Auguste.eeceses 72 T4 71 70 42.1 68.4 -66
September......
October..... 46.9 68.8
November....... 74 82 76 76 63.2 63.2 +28
December....cs.. ..
1963
JANUATY.voreses 40.6 50.0
February....... 76 80 77 76 (Ma) 78.9 +38
Aprilicieseeens 65.6 75.0
MBY.eeroronnnnnn U 80 76 76 68.4 +44,
Junei.eceenacns
JULYeosensnones 75.0 71.9
Auguste..eoons. (M) 84 (Na) 80 78.9 r+39
September......
October..eceesss 71.9 75.0
November....... 85 84 73.7
December.......
1964
January.e.eoe-. (Na) 50.0
February...... .
Marche.coeovece
Aprile..ccecees 7.9
MaYeovooooacans
JUNCeseceereses
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT

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

1l-month spans 3-month spans
1963 1964 1963 1964
21 industry components o ol af ool 2]l wl & ol a tl wl slel o AR IR K £ S slul s
a 2l = o o © o o

ENM QL2 DKE\ 2R 888 L8\ 2 EEELEEFE88 88882

ol slalalalxlaslalwlaleolelolclalalalaf2leiolsie|alal>js|lalwlalelelolclol s

gl 82| 8| | &3] 3| 2| K| 8| 2| &S| L& &|E] 8| 2| & SILIS| &L I F|E| S| 2| &)L} L

NE )
Percent riSinge.....ceeee.os ceeveeeseaenes| 52 T4 40 17 81 48 45 43 67 57 21 83| 0 86 26 74 71 64 31 52 55 79 48 60 64 48 67| 7 83 48
M1 manufacturing industries........... el - F + 0 - = + - - o] - + + + ~ + - + 0 + - + + + | - + +
DURABLE GOODS INDUSTRIES
Ordnance and accessorieS......coceenvees veeeees] O F = = + + ~- 4+ + - - ] - - = + - - -+ + + + - =] = - =
Lumber and wood pProductS......... tetesssasassd O F - 0 - F + - F + - +} - + + + + 0 0 - + 4+ + + - + +| - + o
Furniture and fixtureS.e..cccveceocasssencseesf ¥+ ¥ = = ¥+ 0 + - - 0o + O] - + - + 4+ + - 0o + t 0 - - F +| - + +
Stone, clay, and glass produCtSesseceessesessd + F ¥ -+ - - -+ + . - .+ - - - + + + + - - F ] =+ F
Primary metal ProduCtSecec.ecccosvesccessscses T F - F £ 4+ - - - - + +] - + - + + 4+ + + + - - - - o +| + + -
Fabricated meta8l ProductSececsescecssscssseses ¥ 0 = = + - 0 - + + - +{ - + + + + + - + 0 ¥ - F F + +] - + +
Machinery, except electricalssec.ciececcesassss 0 O - = + + 0o o + - + + -+ - + F - - - + + + + + + o + o
Electrical machinery.ceceecseeeesesssessscsess = + = = ¥+ 0 + - 0 0o - +{ - + + - 95 - - 0 *t + - - - - o| - + +
Transportation equipment......ceceeesesssveess ¥+ - - - ¥ ¥ - -+ + o0 0o - - - + - - = 0t + - - + 4+ +! o - -
Instruments and related productS.....eeeeceeses = + = = + - + - + - o] - + - + + - - -+ - + + o -| - o -
Miscellaneous manufacturing industries......../ ¥ *+ - - + - + + 0 - - +| - + - + + + - - -+ + + 0o - -] - + +
NONDURABLE GOODS INDUSTRIES

Food and kindred productSececseecescesesccssses = + + - + + - + - + - +] - + = + =t e e -+t -+ - | -t -
TODACCO MANULBCHULESesrrerenvevaonnssasnsnneae £+ = + = + + - + - + + | - -+ + -+ - + + + + - - -+ - - *
Textile mill ProductSe..icececosescscssancsese = + + - + - - + + + - + -+ - o + + o0 + - + - + + + + - + 0
Apparel and allied productSec.ecescesssvscsesel ¥ 0 + - + - 0o - + - - + -+ - + + + - + -+ - + + - - - + +
Paper and allied ProducCtSeseccvececscesscssssss] = O + = + + 0 o0 + + - +) - + = + + 0 - - - + + + + + + -+ -
Printing and publishinge..ceevecsecscnseesesssy ¥+ ¥+ 0 - + - 0 + 0 0o - + - + 0 + + + + 0 - 0o 0o + + - o] -+ o0
Chemicals and allied ProductS....e.eeecsseesesl = 0 + + - - + - 0 o - +} - + + -0 - * + - - - + - -+ + +
Petroleum and coal productS...csscscceccscscssal = = 0 *+ = 0 =« = - + ~ + -+ - T 2 + -
Rubber produCtSeeecececcessecosesosssasesscass 0 ¥ 0 - = = + + + - - + -+ - + + - - - - + + + + * -+ -
Leather and leather productSeecesereececececes = ¥ = = + 0 - + + - + -+ - - + o o + + + - - -+ -

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

Federal Reserve Bank of St. Louis

seasonally adjusted by issuing agency before the

direction of change is determined.
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Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT UF SERIES RISING: JANUAKY 1Y05 1U FREIEN I=-LonTinuea

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

l-month spans 5~-month spans
1963 1964 1963 1964
36 industry components .
slelulals|glaliwlalelelolaloelalalnla [sloejalnlmlglrlwjajeislolaloalalialn]s
BIE|E2121212\9181812)\8\ 8121 8)\2\8\2 1 8\2\8)\281202)218180208)21818)518)2
olglelaia|xnlslia aleizlolalelalales wlale|lzlols]alalalxslis | ale |z o la
8%&2%§££3%8£3%&§-‘%£3%828%&5%5%%3%828%
Percent TiSinge...cceee-soressecesssnosees |04 43 54 64 53 47 51 53 53 69 33 62 (53 46 50 75 78 67 75 T4 56 57 50 42 46 62 54| 69 78 62
A1l durable goods industrieSe...eevceeessel+ - + + - - + ~ + + - |+ - _ + + 4+ + + - = - -+ -]+t
Primary metals:
Blast furnaces, steel millSee.cceecvicrencaet+ + + + - - - - + + - - |+ + - L R S o T B S
Nonferrous met8lSe.eeceescresscccncnssseosssl ™ = + + - + - - + - = + [+ - + + + - + + + ¥+ - - + + +| + 4+ -
Iron and steel foundrieSeecececerscceccrnces| ~ + + + - + - - + + + + 1+ - + -+ - + + + + + -+ + ]+ o+ o+
Other primary metalSseceeeeccssrssscssssasse| ~ + + -~ + « - - + + + + | - - + ¥ + + -+ + - - - - + ] + + +
Fabricated metal products:
Metal cans, barrels, and drumS.....c.eeveeee |+t 0 0 + = - + + ~ + - -1+ - + LA e e S R I
Hardware, structural metal and wire prode...{+ + - + - + - + - + - + 1+ + - L O T S B G S 3
Other fabricated metal productS....c.eseeese |+ = 0 + - + - + + + -~ + | - - + + + + + + + - + ~« + + ) + + +
Machinery, except electrical:
Steam engines and turbines®..ececceivesvseae] -~ + - - + - - + + - + *+ o + + + + + -« = - - - + - 0o F + - +
Internal combustion engines*,.....ecvevveees| ¥ = = + + - + - -« + - 0|+ - - + + - + + - + + + 0 - | + + -
Farm machinery and equipmente.e...cvvevevene} = ¥ = + - + + - + + - | ~ + = -+ -+ -+ - - + + + of + + -
Construction, mining, and material handling*|+ - + - + + - + + + + + |+ - + + + + t+t 4+ + - - - - - P+ o+ o+
Metalworking machinery®.cceee.eveeescennceees |t + = - + - + - - + - + | + - + + + +t F + - - - -+ -
Miscellaneous equipment®......cececnvesseees| ¥ - ¥+ + - - + + + - - + | - - - + + + + + + + + + 4+ F - - -
Machine ShODPSec.ecccetncosssecscoscvsasscess | = T ¥ + + + — + - - + -1 o0 o *+ -+ + + + + + + - - - - -+t
Special industry machinery*....ceeeeeeceess. | ¥ = + - + - + + + + - |+ - + - - F -+ + F + F o+ o+ -+
General industrial machinery*......ceeceeeselt* + 0o + - - + - + 0o - + | - + + -+ + + +¥ - 0 - - - - F| + + +
Office and store machineS*seeeeeeseeocceses |[¥F = = + - + - + - + - + + - + + + F + 4+t - - - -] o+
Service industry machinery®.....eceseeeceeee| - + = ¥ - - + - + - + +} - - + L A L T
Electrical machinery:
Electrical transmission, distr. equips¥.s...| - ¥ - - + - + + + o + ¥t - o T -+ ¥ 0 - - - - -+ + F +
Electrical industrial apparatus*............|+ - - - + + + + - + - + | - + - L T A S S A o I
Household 8pPlifnceSsecececseccasccassssonsa| = + + = F+ + 4+ - o + - + o+ - F + -+ o+t o -+t
RAA10 8NG TVeoereeveroenrennonsnecransnanaras | T = F F + ~ - + - + + +| - + _ L e A A R I A
Communication equipmentsc..seseecesecensscas| ¥ = + ¥ - + - & - + + |+ - + + -+t + + + + - - - -+
Flectronic componentSecesccesvcevevecesssaca| = - ¥+ = + - 0 = + + = - + - - -+ -+ + + - - L B A A S
Other electrical machinery*....cceeeeeesaess | ¥ + - -t + - -+ 4 =t R T LR A I Al B A A
Transportation equipment:
Motor vehicle assembly operations...eeceeces |+ - - + - + - + + + - - -+ L T S T B
Motor vehicle PArtSceeceececsccssnrosnnseass [ = ¥ + = = = + = - & - -+ + - L e LA T ) e A
Complete 8ircrafte..ecvsensvecscessccnraness | ¥ = + = F = & + - - + |+ - - R e A A + + o+
Aircraft PATrtSeececcicsccecscococnnessensees | ¥ - = = F - + -+ ~ -]+ - R R A R ! B
Shipbuilding and railroad equipment*........|- - + + + + - + + - - +1 - - - - -+t -+ o+t - -] - -
Other transportation equipmente..seecesesess [+ = + + + + - + - - - ¥ + - + R A A e
INSEIUMENtS, 1Ot8Llee.eeeroreeasnensrenssnsaea| = = + = F + - + - - - F | -+ - L A S 4
TUBDET, 10t81ererernrarensnencasansncsnennesna [T + = & + + + 4+ -+ - -+ + - - F o+ ] et
Furniture, t0t8leceesserasesosecccssansanensae [T = ¥ ¥ F - = -+ F o 4 - -+ S A A bt T A
Stone, clay, and glass, t0t@8lecessersacascsses | = ~ + - + L LA T A A I A
Other dureble goods, t0t8lees.ececsorecoaceacs e T A B R A A R i T S
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter-

Federal Reserve Bank of St. Louis

*Denotes machinery and equipment industries that comprise series 24.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continued
C.--(D19) Index of Stock Prices, 500 Common Stocks

1-month spans 3-month spans
1963 1964 1963 1964
24 industry components® cdalalelalewla ] ARNAP ] NANNN . N
cle 2l=10 Q Q & »lzlolele ] 5!
o 3 (] Q, 3
BIZ\E1 9112121219181 2181818851812 218141 818)212131513)2)\81 881812142
olslelalalzmlsizlelels]slglis!gslaiainlislzictisielalalnls|z ajelelolslais
o E) old g |0 a 15

212885215212 |&|8(2|8|2|2 4|5 |8 5|5 (82|23 |58 |8|2|2|2|8]5|8 || |8 |4
Percent TiSing2e..ve.uereeconsnenenennesss |98 79 44 91 85 52 29 75 77 45 45 68|75 65 78 99 98 94 91 90 88 62 54 60 74 56 51 168 74 81
500 StOCK PriceSecesececioccrscscvcscsacas| ¥ + = + + 0 - + + + - 4| + + + + 4+ + + + + + + + + + + |+ + +
Mining and smeltinge....cceeovoevecvssassssss.| + + NA NA No Na Na NA Na NA NA Na | NA Na NA + + Na Na NA NA NA NA NA NA NA NA {NA NA NA
Coal, bituminouS...ecvevsearrusrecescnsnssesee| ¥ + T + + + - + + + + +1 + -+ + + + + + + + + + + + + |+ 4+ +
FOOA COMPOSiteeccsvecrcvascosconsssssacacsssea| ¥ + — + + + - + + - + +} + + + + + + + + + + + + + + + |+ + +
Tobacco (cigarette manufacturing)ececcievssces| + = + + = - - + + + - +| - + + + -+ + + - - = =+ - ] -+ +
TexXtile WEAVEISeeeerasercascososssssscsnssnsaa| ¥ T + + + - + + + - + +| + - + + 4+ + 4+ + + + + 4+ 4+ + + |+ + +
PADET e e aneseenrvecranoonsoassssnssssssnssseses| T + — + + — - F+ + + - +] - = + + + + + + + - - + + t+ -] - - -
PUDLISNINGaeseereerennnrocacansssasssasnnssess| T + = + + + + + + - - +}] + + + + + -+ + +t + + + + - |+ + +
ChemicCalSsreeeseseseacssecnssssassassassnsecss| t + = + + - - + + - + +1 + + + + 4+ + + + + - - + + + + |+ + +
DrUESeceesssoeressssssscasencassssetssncescases| T ¥ = + + - - + + - - +]| + + - + + + + + + + F + + + - |+ + +
011 COMPOSIteercecvvocrcccrscsacnscasnsssassss| ¥ + + + + + + + + - - +] + + + + + + + + + + + + - -« -+ + +
Building materials COMPOSitee...evseesssesaees| ¥ + = + + - - + + - - | + + + + + + + + + - - + + - |+ ¢ +
StEElueeernureurenanaseasersnssssssssssccesassl P t - F *F - -+ + &+ -+ ¢ _ F + + + + + + - + + + + |4+ ¢ +
Metal £ADIiCAtINgeeccccienncrsssnsescssscessss| t + = + + + - + + - - | + + *+ + + + + + + + + + + - o+ 4+
MBChinery COMPOSiteees.ccsrsevsrsscscarassssea| t + + + + + - + - - + +{ + + + + + + 4+ + + + + e -+ o+ o4+
Office and business eqUipmMente...ceesrsaseesse| T + = + + - - + + + + +] + + + + + + + + t - - -+ + + |+ ¢ t
Electric household appliances....cecescesesessf v = + + + + - + + + + +1 + + + + + + + + + + + + + + + |+ 4+ +
ElectronicsSs..veeceserenssasnscssasssesenssassal vt - ¥+ + + + - + + - + +3 - _ + + + + + + ¥ 4+ + + + + +| - _
AUTOMODI1ESaeecscssosrconrsnssosssssrscsassesa T + + + + + - + + + - -] - + + + + + + + + + + + + + + | - o+
Radio and television broadcasters.ceeceeceece.. |+ + + + + + + + + + + + ]| - + + + + + + + + + + 4+ + + |+ 4
Telephone COMPANiESestcacesrrsccrsoressnsesess] ¥ + — + + - — + + + + | + + - + + + + ¥ + - - + + F T & ¢ o+
Electric companieS.i.c.eiecessrrvrseescssrcnces| v+ t = + ¥ - - + + - - +| + o - + + + + + + - + + + - -]+ + +
Natural gas distributorSe.eccescssccccecsossss| ¥+ = = + + + - + - - - +1 + - - + + + + + + + + - + - -1 . _ _
Retail stores compositeeecescieisoereresneecas |t + + + + + + + - - +] + + + + + 4+ + + + + + + F + - |+ 4+ o+
Life INSUraNCe.. e eeeenreoeranscassssossessssa|l ¥ T £ + + 4+ 0 + + - - | + + + + + + + + + + + + + - |+ ¢+ +

+ = rising; o = unchanged; - = falling.

ing the diffusion index in table 4.

2Based on 82 industries to February 1963; 80 industries, March

Federal Reserve Bank of St. Louis

Series components are
1The 24 components shown here include 19 of the more important

not seasonally adjusted. NA = not available.

industries and 5 composites representing an additional 22

to August 1963; and on 79 industries thereafter.

of the industries used in comput-

w
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Analytical Measures
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Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continved

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

l-month spans

S5-month spans

»
@
e 1963 1964 1963 1964
25 26 area components
0o slolulialnlsio ale|leloleloialanlmigislelalalmlgsla|w|laljeletolasloelaln|nis
&4 FE|E\EEI2121218121218\218 8121828 \218\81 81212\ 21 818)12181218)\8) 8812
olclolalatnleladlwlale|zlolslolala|l|wlale]leztoles|lalalalmlelalwialelz]|ols
IS |121E |12 8|2 A8 [2IRIS (L (L& ZF|K|S|2(8 |12 &|2|2|B{F]|B|812]|8(S
Percent riSiNge.eceeeeescecceceacsssnass36 87 48 45 49 71 47 55 36 66 38 23187 36 68 22 64 64 45 53 83 47 53 57 66 40 28162 60 ¢o
47 labor market 8re8Sle..v.ecevveeceasdd = + F - - + - + - 4+ - g+ - F B
NORTHEAST REGION
7 | BOStONe: seerreessoneescscssncacncanmscesnsed ¥ + = - + & - + - + + |+ + - + + + - -+ =+ -+ - |-+ +
16 | BULTBIOKeee s voesoncrososevanscossncssaseees ¥ ¥ + + - + - ~ + + - |+ - + - + - + - + - - + + +{+ - +
11 [Newark¥® co.ieireecronrocsononesascnssacacs = F = = = + & + - 4+ - +] + + + J T T Tt T .
1 [New Yorke..vvevonse eceenese teererncnrsennsd = F - ¥ -+ -+ -+ + -]+ + - -+ + + + + - - - = - =14 + +
21 {Paterson*........ teessesessrsesrecssnsressed -~ ¥ = = = F + - + - -~ F|+ + - + + - - - - =+ + - -+ -+
4 |Philadelphia¥*,...... teteseccssnvsassensssed ¥ t 0 + -~ + + + - + - -+ - + - . -t =+ -+ - - + o+
8 |PittobUrEh® e uecueeererenreenvasncnsoneneee = T + = + + - - - - + |+ - + L A A B
23 | Providence®®...oueeeeeeciacescrnenrosaceass = ¥ - + - - % - + - + 4+ -+ - -+ + + -t - -+ ]+ + o+
NORTH CENTRAL REGION
3 |ChiCAgOeescarssoasccsssessoncssanssecssnssss = T + - + + - + - + - |+ _ + O T e R R I S
18 [CinCInnati.e.er.veeeerccnscccctrncvcocnesed ¥+ + = =« + + + - + - - |+ _ + -+ + - + 4+ 4+ -+ A+ - =+ - o+
10 [Clevelande.cceseccessecserccccsovssensssvaed + + = + = + + + - ~ + 1+ o - -+ + + + F + -+ + |+ -
26 JCOIUMDUS e v e.voecocorsocacossssnnsoscssenaed — ¥ — = + - + + - + - -+ _ = - -+ -+t + o+ -+ -
5 IDEtrOitececcvcncecsrosersceocossanensosaed ¥ = + F -+ + -+ -+ -1+ _ - L T Y PN
25 | IndianapokiSe.eeececercnaenconntinronncasas L R A ) I - -+ - -+ + -+ + - N+ 4+ -
22 [Kansas Citye.evevceseocnnnance, teesrsnsssed = T F - -+ + -+ - + -1+ _ + - -+ - - + + - F + - -+ - +
15 |Milwaukee...... Geeeaseces cosatsccenceneesedd = T = + + + + - + - 1+ _F - -+ -+ + + + + + - oy -
13 [MinneapoliSesceseesseoosoass teveecacneseesd = T T - -+ + -+ + - H+ _ * L T L I S,
9 {St. LoUISeerrosvecocssseceorrssascnnsssesad = + + = = & - — + + - -1+ _ + [ S S .l P
SOUTH REGION
20 jAtlantas........ cosoetesecscstoncccsncecs s A L S Y B e - 4+ + - + 4+ + + + + - | - - +
*12 |Baltimore.eeeccencs.. ereeesseesnrenrsasesd =t - -+ + + -+ + - -1+ - F + + +t - - - - -+ F + -+ + -
17 |DA11ASecccrersacrcsvsscocosssssacsssncenses = ¥ = ¥ - - + + - + - |+ + - -+ -+t - - - -+ -
14 |HOUStONeseeeeeeeerrneacsssssncencocsonnsaad = + - * - + + - - - + 1+ -+ -+ + + + + - - - -+ o+ o+
WEST REGION
2 |LOS ANZEleSacieccrcasscsssnassssssssnnnssed = = T - F + -+ + + - P+ + - O T e T e R
24 |POTrtlande.scescasececesescascrcssascssasoesd = - + - ¥ -+t -+ + -] - + - B T R . N B i (NSO
6 |San FrancisCOeiseccvececsssessscensssscscacd T = + =+ 0 = + - + - +}] - + - P T T I R R 2 P
19 |Seattle*.vee.v..... teveerersitentacnseasead = T = =+ - - + - + + + ¥ -+ T A I S .
- = riging; 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 224 of the month.
sonally adjusted by the Bureau of the Census before the direction of change is determined.
*Designated by Bureau of Employment Security as an area of substantial unemployment (6 percent or more) in March 1964.

*xDesignated by Bureau of Employment Security as an area of substantial (6 percent or more) and persistent unemployment in March 196.
Directions of change are shown separately for only the largest 26.
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Federal Reserve Bank of St. Louis

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

Series components are sea-
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Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESEN I ~Continved

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

l-month spans 3-month spans
1963 1964 1963 1964
30 industry components )
slolafalals|diwlaleles]lolalelalalinis [stelafialn|gs]lw|lale|{zlioleslalylalxmis
$18181218120212\818\5\2181818) 21512 1£12081612\2)21215121818)8\2 0808082
o =N K=} Hl & »ial Q[+ | > Q [~ =] K > + | > 19 [~ ¥ = = >l et lwlalye >l o s 10 =
3%&£2‘§%€§$8%8#‘3&’£%£8%8&&5%%%%3&‘38%8&&‘%
Percent risinfececececeescincscencessneas| 63 48 83 67 85 62 75 48 45 65 42 70| 43 82 78 43 53 65 72 83 78 75 60 50 48 40 63 |48 78 75
A1l nonagricultural establishmentse..svese| + + + + + + + o0 + + - +{ + + + + + + + + + + + + FF F]+ o+ T
Ordnance and 8ccesSSOrieSecscesccreccscccaseess 0 = = = + + « 0 o0 + - + 0O - 0 - - = - -+ 4+ 0 -+ - =] - - -
Lumber and wood ProducliSecceecssecencecessssse] * = + = + - + + + + + +| = + + + + *+ - - = 4 4 + 4+ + +| + + +
Furniture and fixtUreSscesscaivesccsssessscssal + = + 0 + + + 0 0 « o +} + + + + + + -+ + o+ + - -+t +
Stone, clay, and glass productS....oecevccesess) *+ = + + + + + - - + + =} - + + -+ + + + + + - - — +| + + +
Primary metal industrieS....ececeeeeccssceeeas = + + + + + 4+ - - - + +| *+ + + + + + 4+ + + + - - - -+ + + ot
Fabricated metal ProduCtiSe.ceeceesecssevscesse] = + + + + + + o + o0 - +f - * + - + + + + + + + + + 0 +] - + +
MEChINETrYescovesossecvanssororaoscoscasssnseaef ¥+ = 0 + - + + + + + + + - + - - = -+t + 4+ + + + + 4|+ o+
Electrical equipment....vececeececocsscossceses) = = + + + + - - - + - +] - - *+ L T T S L
Transportation equipmente.ccsescscescocacseass| ¥ + + + - + - - + - 4| - t+ * - 4+ + + + + - -+ + + - -+ *
Instruments and related productSecescesesececssf ¥+ 0 + + + + + - - o + of - * 0 + + + + + + + + - - - 4| 0 o ©
Miscellaneous manufacturing industries........j 0 o + o *+ - + + - - + - - + © - -+ + 4+ - + + + 0 - ~| 0 + *
Food and kindred productSsececeseecececccecsess) - = + = + - - + ~ 4+ - 4] - 0 - -+ + - - - - - -+ -+ + -
TObBCEO MANULACHtUTES seseceeesrsnsecsanasnossasf — 0 0 + - = 0 + - + + -f - + + - - -+ 0 - - + - + + + |- - -
Textile mill ProductSe.cceccecccocecscsessssss - = ¥+ 0 = - + - 0o + + -} + + o - = = 0 = = = =~ = =+ +|+ + +
Apparel and related ProductSeeceeceesessesess.| ¥ + + + + - + - + + - +| + + o B . el i
Paper and allied producliSeec.cesecssescescscsnes] ¥+ - + = + + + 0o - o + -+ + o + + - + + + + - « - +|[ o0 + *
Printing and publishinge..eececeevecorscesssas ¥+ = ¥+ + + - 0 0 = - - +1 - + 0 - - 0o + + + + - - - -+ + + +
Chemicals and allied ProductSe..eceseseeesses.] ¥ + 0 # + + 0 0o - + - T} - + + o+ + + + + 4+ + - 0 - - + +
Petroleum and related productS.cssecesscesssasy -~ + 0 ¥+ 0 - + 0 0 0 - = = 0 © - - - %+ 0 0 0o t+t o - ~-| - - -
Rubber and plastics ProductSec.eeceeseeesseses ¥ = F F + - - - - — + -} + + + + -+ + + + - - - - + + + +
Leather and leather productSeece...eosececesess] = 0 0 = + - + - + o - -] - + + - - -0 -+ -+ - - - - -+
MININEeseerneereossenasensosesossvonacasssases| = 0 O + +# — + - - - T of - + + T e .
Contract CONStIUCtION..seresvsceeercnsseanceses ¥ = T &£ + +£ + + - - -+ -+ - LA S S A S e e B S
Transportation and public utilitieSe..eeeeeens - + = =~ + + + + + - - | + + + -+t -+ + + + + + 0 - - - F +
WhOLeSBLE tr8GCe.eerecrevscnscnssrnrsonncnsess T ¥ + + + + + - 4+ + + + + o + L A R S A S S R
RetAILl tT8A€escarecercrvrcscsrscsnnsesssssseas T T + = + + + + o + o *} + + - L T T A S S S S S I
Finance, insurance, real estate......cs.ece.e.] ¥ + ¥ + + 0o + + 0o + o +| + + + L S L A S S A I
Services and miScellaneOUSs..seessssacseceress| T T F = + + 4 + + + - +] + + 4+ LA A R S A S S B S
Federal gOVErOMENte....ecevvevesorsvennscescsa| ¥ = ¥ 0o + + + - o + - 4§ 0 - + + - - -+ + + 4+ - 0 0o t}| - - -
State and 10C81 GOVETNMENTe.erenerveeereaesaaa] ¥+ + F + + + — + + + = 4| + + + + + + + + 4+ + + o+ o+ o+ o+t

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

Federal Reserve Bank of St. Louis

components are seasonally adjusted by issuing agency before the

direction of change is determined.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continued
G.--(D47) Index of Industrial Production

or

1-month spans 3-month spans
1963 1964 1963 1964

24 industry components slalululzlelalowlelslslelslalalalzis ielalslalnletizlelelelslslzlalsln ol

R R R R E GRS EREERIFR

olclalalals|le|2|lw|xielzlolcslolalals lelzlele|lalalnfnisla|wlalrlelo]lc]|als

gle|elglg g3l (S| [&|L|L(f &€ 1S[L(&|S[L|E[&|E|2|2{F B [8[2|&]|2]|&]E
Percent Tisingleceecceeeeeeeeeccsoresscneadbd87 69 73 62 88 75 65 62 48 50 60 58 |t8 65 67 58 54 81 83 92 88 83 88 73 58 60 60|54 67 69
A1l industrial production..e.ceioceecerened v+ + + + 4+ - o + t+ + |+ + o + + 4+ + + + + - o + +*| + + +

DURABLE GOODS
Primary and fabricated metAls..civeecereoccecea]en v ve v tu ou we ee we ee ee e e R e
Primary metal productS..c.cececacerciescecsees = + + + + - - - <« + + + [+ + + T S (T
Fabricated metal productSe....ceeverecsserees v + + + + + + + - + - -+ o + + + + + + + + + + + - o] - + +
Machinery and related productSesicecececansecnce]on oo ve e cr oo vh wa e se ee we e ae ue S
Machinery, except electrical.ee.c.veiiivecens ¥ + - - + + + + + + + + |+ - + - + + - + + 4+ + + + + +| + + +
Electrical machineryeeeeeeeeescseseessesesass = + 0 + + + - + - - + | + + + - + 0 + 4+ + + 4+ - + - ]+ + +
Transportation equipment...ecececveivecenneed ¥+ = - + + + - - + + ¢ - - + - + + 4+ + + + + + - 4+ + +| - - _
Instruments and related productSec.ceeescesssd ¥ + + - + + + - + - - +] o 4+ + + 4+ 4+ 4+ + + + + 4+ - - | . % 2
Clay, glass, and 1UMberss.eereeceveonoonsoannaa]os co eu e oo oo oo oo oo o0 oo oo |0a os O e ee ae ee be ae ae e e I B
Clay, glass, and StON€es.ccveeirrairtncrssenes ¥ = + + + + + - + + + +[ o + - + - + + + + + + + + + + + + +
Lumber and ProduCtSecesssessecssssssscssseseed = + + - + - - + - - + +{ + + NA + + + + 4+ - - 4+ + 4+ + +{ + + NA
Furniture and miscellaneOUSe.ceceeorssscscessocfee vo an co e oo oa oo se s o0 ovflae oo os Y
Furniture and fixtureS...ecececeeicecscvesees + = &+ + + + + 0o + - + +| - o + + - - 4+ + + + + + - + +] + + o0
MiSCellaneOUSesescevsnsonsssansnsonrassessess ¥ = + + + - + + - - + | + + + - - 4+ 4+ 4+ + + + + - - -]+ + +
NONDURABLE GOODS
Textile, apparel, and leathericececeececncoecasfee oo te en o0 vv vu e oo we oo | 0 = F T I
Textile Mill ProduCtSeeessceecescscessccsseasd + = + + + + + + + + + -1 - + Ni - - + + 4+ + + 4+ + + + )] - - NA
Apparel ProdUCtS.cceceececcrosessacasascssses ¥+ + - + - + + + - + + +| +NANA + + + 4+ - 4+ + + + + + +{ + NA NA
Leather and productSesecesecccesesscoessnsses =~ + + = + 4+ - + + - - +| - NA NA e~ e = - = 4 + + + + + | - NANA
Paper and printingecsceceecsvesvovavescearocscefoe oo co ou o0 os ce e we ee ve|ee e F S
Paper and ProdUCtSeseceecssscrsesovcssesenoas ¥ ¥ + - + + + 0 - + + -} + + NA - + + + + 4+ + + + + + +| - + NA
Printing and publishinge...cceovencescecveess = + = + + + - + + - + +f - + - - - = 4+ + + + + 0 - 0 +| + + -
Chemicals, petroleum, and Tubbereiscseiececacea]ae oo ve ve c0 0o te o0 o0 s on ool e+ ¥ Y
Chemicals and produCtSe.cc.cscesesccsescscsses ¥ + + + + + + + + + + ~] - + Na + + + + + + + + + + + 4 - - NA
Petroleum produCtSe.seecececsvesascsscassesss * 0 + + + + + - - + - - - + NA + 4+ + 4+ 4+ + 4+ 4+ - - + | - + NA
Rubber and plastics productSesesesececcecceesd = + + = + - - + - - + =] o NANA - - 4+ + + -~ - 4+ + + + +| + NANA
Foods, beverages, &8nd tODACCO«.ceteersaressnancion oo s st o0 o0 s s wve oo o0 ssf s = O P T N
Food and DevVerageSe....caveeesccsscsssccscees ¥ - + - + + + 4+ - + - +| + - NA + + + - + + ¥ + 4+ F+ - + + NA
Tobacco ProdUCLSescesesecvescccvacesrcscscses ¥ + = = + - + - 0 = +| - NA NA + - 4+ - 4+ + + - + - - _| - NANA
MINERALS

COBleivivunseosaonsonssnsessvsrsossnssancssecsas = T - + - + 0o + - - - + + - - L e T A I
Crude 0il and Natural gaS.e..csssessssssessessse = ¥ + + + + + - - - - 4 + - + - -+ + 4+ 4+ + + + - - -] - -+
Metal, stone, and earth minerals.eee.ececececace|er vo oo ve v ve vo ce e ws e e Ll lL 0 E S
Metal MiNin€e.eeeeveocoseceassoossocassssanss ¥ + * - + - - + + - -+ + + NA + 4+ + + + - - - + - - -1 4+ + NA
Stone and earth MineralS.....c.cvseeecesassssss T = F + - + + - + + -+ + - NA - - + + + + + + - + + +] + +HNA

saInsed [eonf[euy

+ = 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 industiry
are used to compute the percent rising. The percent rising is based on 24 industry components.
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Analytical Measures
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Table 6.~-DIRECTION OF CHANGE (N SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT-Continved

1.=(D58) Index of Wholesale Prices, All Manufacturing

1-month spans S5-month spans
1963 1964 1963 1964
23 manufacturing industries :
slola|a(»[sid|lw|lalr|slo]ls|lelalaixles| sloalala||lgla|wlale|slolelolalu|xla
dH AR R RS R L
olctalafalslsg|(alwlaleiz|lolalojalaimll wlaleies|lolslalalaslxn]lg |2 ale |0l
8%&5%%@23%8%8%&£%£é’z%agéiﬂ';éﬂé“gé‘%:%nc%c%%&%
Percent risinge..c....cvvuiviieiaiinnnanne| 39 44 37 41 59 61 50 57 59 76 67 63[59 67 50 24 30 35 28 46 50 52 52 70 74 72 70| T4 T4 T4
All manufacturing industries..ceseeveveses] = = = o0 + + 0 0 = 4+ - O - - - - = - 0 + + + + - - o+ o+ -
DURABLE GOCDS
Lumber and wood productSe...ceceececaseccresess) + = 0 « 0 + + + - - + +| - + + T L IS T S e
Furniture and other household durableSscecees.] 0 = 0 = - + - + 0 - - o+ + o - = = = = = = = 0 + - o] + + +
Nonmetallic mineral productSe.eeccececeesceees| = = = = 0 0 - 0 + 0 0 +| - « o - - - - - = - - 0 0 0 *t| + - -
Iron and steelesesesccvescsiioerecesessencsoss = = 0 + + = 0 = + + + #| - 4 + - - - 0 + + + + + + F 4| + 4+ +
Nonferrous metalS..ceecoecceceeraranenenonnasel + + + 0 - + + + + + + +| + 4+ + -+ + + + 4+ + + + + + +| + + +
Fabricated structural metal productSeceseeeceel + 0 = - + 0 + 0 + + o0 ol + + - - = = = 4+ 4+ 4+ + + + + + + 4+ +
Fabricated nonstructural metal products.......| = + - o + + + + + + + +| + + - - = = -+ + + + + + + +| + o+ +
General purpose machinery and equipment.......| o - - + + + + ~ + + + +| - + + + - - - - - 4+ + + + + 4| + + +
Miscellaneous mMAChINETYeec.oesvseseceseeseseeesl 0 0 + = 0 0 - 0 + + + o] + + = o + + 0 0 0 - - + + + +| + + +
Electrical machinery and equipment,ecc.veceevsef = = = + + + - + - + o o] - + + - - - 4 = - + 0 = = = - o +
Motor vehicleSeeseisrerenssrecasascasssssssncal 0 + = = = - + - - 4+ + o] - + o J T . B e
Miscellaneous productSee.sseservcoscesconsvses| + + = - + + + + + + - | o - - + + = - - + + + + + 4+ o] - -~ =
NONDURABLE GOODS
Processed fOOdSeeseececscoreseonssossosssssene] = = = + + + o o - + + |+ - = - = = =+ + + + + - - -+ - -
Tobacco products and bottled beverages........| o + + + + + 4+ + 0 o0 o0 +{ + =~ + o+t o+ o+ o+ o+ o+ + - o
Cotton producCtSeesecessscersssssseosesscsensse] =~ = = = - 0 0 = + + + 0O} =~ -~ - i T T S o S
W00l ProduCtSeceeeveseesonsscscoconaseccscnces] + + + - = 0 - + 0o + + +|+ + + + + + F ot e = = =+ o+ | o+ o+ +
Manmade fiber textile productSe.eeceeseescecss] 0 + + - 0 - + + + + +] o + + - =+ + - - - -+ + + +]| + o+t
APPBTELle. i einietireesascrcasiosesocssscveesens] = + 0 0 + + + 0 + + - ol + o 0 - + + 0 + + + + + + + +| + + +
Pulp, paper and allied productS..c...iecveeve.] -~ 0 - + + + - 0 - + o0 ol + 0 - - - - -+ + F + + + - |+ + -
Chemicals and allied productS..ceeceevecsveese) = = 0 - + - 0 0 + 0 0 0f- + © - e 2 = = = = =+ 0 + +| - 0 o
Petroleum products, refineds.cccccievenecenaed] = 0o + + + - - - - - - H| 4+ - - B I e
Rubber and rubber productSe..c.veceesceaaccsses] *+ = = 0 = = + + « + 0o |+ o + + + F + = - - - - + + +}| + 4+ +
Hides, skins, leather, and leather productse..| - - - - - - - - - - + _|+ - Y
+ = rising; o = unchanged; - = falling. Series componenis are seasonally adjusted by the Bureau of the Census before the direction of change is deter-
mined.
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Cyclical Patterns 49

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS

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

ll”ll‘l“lll |||||||l|||[|”||||||||I|||||||||”l Index
PERIOD COVERED
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) < Reference trough dates 7180
sesesace Jyly 1953 10 Aug. 1957 (Reference trough: Aug. 1954)
————— July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
s May 1960 to present! (Reference trough: Feb. 1961) 4160
index (TTTTTT[ T T VI TITA T TTTTT[TTTTT :;“f:::"::'i°""°:'.’“:" JMO
, comm. and indus.
—~—-Reference trough dates bidg. 2
105 -
-120
F | 1. Avg. workweek, prod.
workers, mfg. 100*
100
480
29. New pvt. housing units
authorized, local bidg.
o5 L. permits
1140
150 ,"}1 30
140}
130+
24. Mfrs," new ordors 1120
120 | mach. and equip. indus.;
nor .:
: N 4110
‘100 e
™
90} A 100
\ v !
1 ]
ol WA
v
1
‘Ifl 490
IIHIIIIIIII IlJIlIIIJII‘IIIIIIIIIIIllIIII‘IIIIII l|||||‘||||| H|||||||||||I|l|h||||i|l|I|l||||||
-12 -6 0 +6 +12  +18  +24 +30 436 -12 -6 0 +6 +12 +18 424 430 +%
Months from reference troughs Months from reference troughs

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

at *100®. MCD values are shown in appendix C.
15ee table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7, 2For

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

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED

Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949)
sseevess July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
————— July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
May 1960 to present! (Reference trough: Feb. 1961}

Index IIIIIIIIIHI 1ITIFIIIIHIIIT”TITIH'IlllTIlIllll

~«-Reference trough dates

150’-

13. New business incorpo-
rations o 7

140 -

130 -

120 -

1o

*100

90 -

180
170 -
160 -
150
140
130

120

19. Stock prices, 500 :
common stocks 0

110

*100

90 /

-’

Iﬂllll”l”

17. Price per
labor cost

A¢
kY

lllTllIIllll'”TTlIllIH[TIIIIIIIIIII

[-—Reference trough dates

unit of

Index

—105

23. Industrial
prices

materials

100

140

1130

120

HIIIIIIIIIIIIIII'IUII'HIHIIl|l||

\

\‘ 4

N
80L I||Hlllll|1 IIIII'IIIHIIHIIIIIILlllHHlHIJJ
-12 -6 0 +6 +12  +18  +24 430 +36
Months from reference troughs

-12 -6

0 +  +12 +18  +24  +30 +3¥%
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 peakiis set at *100°. For series with
on MCD of “3" or more, the average of the 3 months centered on the reference peak month is set at “100”, For quarterly series, the reference peak quarter is set

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

1gge table 2 for latest month in current period. Percent changes for this month and comparable months of p\revious expansions are shown in table 7.
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Cyclical Patterns

-HART 4

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

31

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

PERIOD COVERED

Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949)
esscease July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
_____ July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
@ May 1960 to present! (Reference trough: Feb. 1961)

lllll|’lllll

llIIl|llIH[TIIUIHHIIIHTIITH—W

[~—Reference trough dates

Index

-140

-1120

120

115

110

105

d VITTHTTTT TYTTTITI Ty I R T TN v eI I ool
neex l P I ] | [ | I 43. Unemployment rate, total
|—~<~Reference trough dates [inverted ]
051
41. . Employees in nonagri.
establishments
r N
~
./
\//
00—t
\ D
N \
e \Y
L A
%
54. Sales of retail stores
95L
10
) .
L Ry
1051 | 55. Wholesale prices, except” .'..
farm prod. and foods o y
::./ ~~~~~~~~~~ e
ﬂ‘/.
100 e .
o /\4\/\\ N
| R
9s5L
Illlllllllll IIIIIIIIIIIlULLllLHlIllILIIIIIIlll LLLIILIUL HJLIJHJHJILIILIIULLI[UIIIIIIHI
-12 -6 0 +6 +12  +18  +24 430 436 -12 6 0 +6 +12  +18 +24 +30  +3%

Months from reference troughs

Months from reference troughs

100*

% Reference peak level. For series with a “months for cyclical dominance” (MCD)of “1" or “27, the figure for the reference peak is set ot “100°, For series with
1 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

t *100". MCD values are shown in appendix C.

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

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

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

l|“|||||||| Hl”l|||ll||||l|l|ll”l”|||||||l|| Index
PERIOD COVERED
| -—Ref h d
Nov. 1948 to Oct, 1952 (Reference trough: Oct. 1949) elerence frough dates
essecees July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
_____ July 1957 to Apr. 1961 (Reference trough: Apr. 1958) ) 4
May 1960 to present! (Reference trough: Feb. 1961)
{13
Index I”HI[IH” |||||[l””l|”||I|l|ll|1||l|||||”|
~«—Reference trough dates | 13
51. Bank debits outside NYC ] 2
J]‘
el
120 / \/\/ \V 12(
115F | 47. Industrial production -
110k ~11C
105+ 10!
*100 10
osL ~495
~13¢C
90T \\ }
N /I -2
Y
85L 1
1201
iy
nsr- 49. GNP in current dollars 52. Personal income "
, -
““““ ’
110
10
105}
] 100
‘]00 S —\/\/\
~
TRV Jdgs
95-
Illlllllllll IIHIIIIIIlll[llLIlllH‘IllJlLJ_llJ |lll|||ll|Ll JIIJIIIIIIIIII[lIlIHII‘IIIIIIIIHII
-12 -6 0 +6 +12  +18  +24 430 +36 -12 -6 0 +6 +12  +18 +24 430 +3%
Months from reference troughs Months from reference troughs

*Reference peak level. For series with o “months for cyclical dominance® (MCD) of “17 or 2%, the figure for the reference peak is set ot 100", For series witt
an MCD of “3" or more, the average of the 3 months centered on the reference peak month is set at “100”, For quarterly series, the reference peak quarter is set
at *100", MCD values are shown in appendix C.

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

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Percent of reference peak levels of selected series compared for 4 business cycles. Period begins with

‘HART 4

the reference peak date preceding the trough of each cycle.
AR A AR R R A A A R A AR AL Ind
PERIOD COVERED | ] I [ | I ] ] neex
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) < Reference trough dates
sesesess July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
————— July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
emmemanns May 1960 to present! (Reference trough: Feb. 1961)
<110
ndex |||||||||l|| IIIlllllllllHllll”l”l””llllllll 62. Wage and salary cost
. -——Reference trough dates per unit of output, all mfg.
bee®t -1105
20
10}~ | 6). Business expenditures, 100*
new plant and equipment
00 [T
r 595
90
80+
|20
67. Bank rates, short-term ." —-1115
120 business Joans *
\ 110
1151 \
\
ot \ 105
64. Mfrs." inventories, N e =
all mfg. industries
] J 100*
105 N
i 2
e« !
100 ’Nc."—‘/ —95
//
951+ ,/ . 90
’/
90+ [
|l|||||||l|| H|||'Illlll|||l[|||l|ll|||l[|||lll ll““lll“[ LUJ[J“II[J“HIIHHI|“1H|(HH
<12 -6 0 +6 +12  +18  +24 30 +36 -12 -6 0 +6  +12 +18 +24 430 +%
Months from reference troughs

Months from reference troughs
* Reference peak Jevel, For series with a “months for eyclical dominance” (MCD)of “1" or *2", the figure for the reference peak is set at “100°. For series with

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

at *100". MCD values are shown in appendix C.
1ge0 toble 2 for lotest month in current period, Percent changes for this month and comparable months of previous expansions are shown in table 7.

2 ast quorter anticipoted.
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Index

110

105

*100

Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS

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

PERIOD COVERED

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

1949 —-—-—- 1958
worseesess 1954 1961

IIIII|IIIHIIII||||II||III[HIITIII'IHIII

l—Specific trovgh dates

1. Avg. workweek, prod.
workers, mfg

280’-
2601}
240

2201
200~

180

160

140

120

*100

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

IllIIIlllllllllll[[[llllf1l1]]lll[1|llllll

|- Specific trough dates

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

Inde>

T 220

— 20(

—18C

—1160

~1140

—112C

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

100

—160

=150
—1140

—1130

{1120

110

to0

,IIIIIIllHIIIIIII|I|IIIIIIIIIlIIiIIIIIHlI

IIIIIIIIIIIIIIIIIIHllIlIHIIIHlIIlIIIII'

] +6 12 +8  +24  +30 436 +42

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

15ee appendix B for specific dates.
troughs of previous expansions are shown in table 9,

cycles, o 3-term moving average is shown.
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“HART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS..Con.

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

PERIOD COVERED Il|lllllllIIIIIHTIIITIITTIT—Illl|||llllll| Index
From specific trough dates to 42 months later.2 Specific [~<-Specific trough dates
trough dates are the dotes each series actually begins the
expansion identified with the reference trough of--
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*Specific trough level. For series with a “months for 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 values are shown in appendix C.
See appendix B for specific dates,  2See table 2 for latest month in current period. Percent changes for this month and comparable months after the specific

troughs of previous expansions are shown in table 9.
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COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

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

PERIOD COVERED

From specific trough dates to 42 months later.? Specific
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
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*Specific trough level. For series with a "months for cyclical dominance” (MCD) of “1” or “2°, the figure for the specific trough is set ot “100”, For series wi
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 s
at “100". MCD values are shown in appendix C.

1See appendix B for specific dates.

troughs of previous expansions are shown in table 9,
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HART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS.-Con.

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

PERIOD COVERED |I||1llllll‘lrlIllllll|llll|||lllll||l|||| Index
From specific trough dates to 42 months later.? Specific ~<-Specific trough dates 140
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
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0 +6 +12 +1B8  +t24 +30 +36  +42 0 +6 +12 +18  +24 +30 +36  +42
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
n 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

1t “100”. MCD values are shown in appendix C.
See appendix B for specific dates.  2See table 2 for latest month in current period. Percent changes for this month and comparable months after the specific
roughs of previous expansions are shown in table 9. 3For the current cycle, changes are based on the low (L) shown in table 2,
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DAT!
IN THE 9 MOST RECENT EXPANSIONS

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

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

ence | July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Fet
trough!| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 19¢

NBER LEADING INDICATORS

1. Average workweek of production workers,

manuUfacturing.ceseecectsescssocscssasnscnes 37 NA 96.4| 85.2[ 71.5 102.8| 103.0| 97.5| 99.2|101
2. Accession rate, manufacturingescscececsceess 36 18.2] 27.7] 28.0 48.3} 140.0| 121.70 67.8] 114.5|102
3. Layoff rate, manufacturing (inverted)....... 36 12,1 38.3[ 46.2] 61.5] 169.4] 203.7] 63.6] 90.5[141
6. Value of manufacturers' new orders, durable

goods industries...c..iiieeeecensceeienncens 37 179.5] 107.3| 50.3] 61.6] NA 153.0] 112.3] 112.21126

7. New private nonfarm dwelling units started.. 37 150.2] 131.8] 42.1 51.6] 248.6 136.8{ 97.5 106.8{130
9. Construction contracts awarded for commer-

cial and industrial bldgs., floor space?... 36 29.71 102.9] 41.2] 33.9 196.9| 116.7[ 116.5| 100.6|133
13. Number of new business incorporations....... 27 59.2| 101.3| 100.5| 66.4] 79.2| 113.0| 133.5| 131.1(104
14. Current liabilities of bus. failures (inv.).| 37 13.4| 104.8[ 53.2] Ma 105.3| 130.9| 68.9] 58.7| 84
16. Corporate profits after taxes (Q)evceeiveees 33 58.0( 75.0| 26.4] 45.6| 172.1] 82.2| 115.3| 85.0]126
17. Price per unit of labor cost indeX..eseeeses 37 NA NA NA NA NA 98.6] 99.4| 100.1{101
19. Index of stock prices, 500 common stocks.... 37 105.8| 184.9] 119.1 49.4] 63.1] 163.7| 181.11 137.1]|142
23, Index of industrial materials priceS........ 37 60.4] 83.0| 64.2] 76.9f 102.8] 87.1| 103.8] 100.6{ 95
24, Value of manufacturers' new orders, machin-

ery and equipment industrieS.eeeesseeceeees| 37 NA NA NA NA NA | 140.0] 124.5| 106.4(118.
29. Index of new private housing units author-

ized by local building permitS.eeesessecess 37 NA NA KA NA NA NA NA 105.9]| 131,

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural

es5tablishmentSsseecsssesccscsssconrsonsconas 37 79.0 94.6f 82.2 87.9] 116.3] 110.2] 104.8] 101.7}106.
43. Unemployment rate, total (inverted)...esee.. 37 NA NA NA NA NA 135.0| 59.2 59.4f 96.
47. Index of industrial production.ss.eseseee...| 37 95.1 104.7 81.8| 87.2| 136.6] 131.9| 107.5| 106.5|116.
49. Gross national product in current dollars(Q) 36 NA 113.6 90.1| 74.0] 130.1| 134.9( 121.6| 114.3]|120.
50. Gross national product in 1954 dollars (Q)..| 36 NA | 116.1] 98.7/ 92.1| NA | 121.9| 110.1| 107.9{114.
51. Bank debits outside NYC, 343 centers........| 37 95.7| 123.8] 96.3| 60.1] 125.8} 134.8] 131.9| 123.9{134.
52. Personal iNCOME.e.secsessssescssscssssocsses 37 NA 113.1]  92.7( 74.0| 129.2} 130.5] 122.5] 116.7]119.

54. Sales of retail STOreS.iesevsecsssccssnscnes| 37 103.17 111.8| 89.2| 81.6] 133.2| 124.5] 119.5( 107.2{115.
55. Index of wholesale prices, all commodities
other than farm products and fo0dS.........| 37 63.1| 87.6| 80.4 86.4] 104.1] 107.1| 109.3| 101.3} 99.

NBER LAGGING INDICATORS

61. Business expenditures on new plant and
equipment, total (Q):3

Breann esesannan Cheesesenenons 33 51.3| 96.2| 75.7{1 47.8] NA 115.2} 131.8| 89.7(113.
Duenrnrneersceresnsesancasnsnsncsasesns 39 48.0] 90.8{ 54.3| 55.4| NA 125.1) 128.9| 91.9{117.
62. Index of labor cost per unit of output,
total manufacturing....... secsectsesnansene 37 78.91 91.5 87.9 81.7] 107.5| 109.3] 109.7| 101.2| 98.
6/,. Manufacturers' inventories, book value...... 36 NA NA NA 79.7] NA 142.01 117.8]| 102.1|110.
66. Consumer installment debt....... essasenanan 36 NA NA NA 95.8] 158.3 NA 151.1| 127.8]132.
67. Bank rates on short-term business loans,
19 cities (Q)eeveeviennnannans teseensecaans 36 78.9( 89.0( 93.8 57.3 NA 133.0( 129.5] 102.9} 93.

NOTE: For the expansions beginning in July 1921,  July 1924, November 1927, August 1954, and April 1958, the pe:
had been passed and a reference contraction was underway by the month indicated in the first column. See appendix A f
the reference peak dates and earlier issues of Business Cycle Developments for the levels reached on those dates.

NA Not available.

1Based on period from February 1961 (current trough) to latest month for which 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 33 months after the February 1961 trough (actw:
expenditures) and (b) the period 39 months after the same period (anticipated expenditures for 2nd quarter 1964).
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fable 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

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

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

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

NBER LEADING INDICATORS

Average workweek of production workers,

MANULACtUrINg s eecssessosserccasssesssssnsses 37 +0.4] +5.5] <13.2]| +6.1| +17.8]| +3.8 0.0 +2.6| +3.3
. Accession rate, manufacturing..ceececscecess| 36 NA| +28.9) ~61.7| +18.0[ +56.7| +37.01 -6.6| +24.8| -5.0
. Layoff rate, manufacturing (inverted).......{ 36 NAL +23.5] =34.9] +66.7[+241.7[+203.7] -1.5] +52.4 | +60.8
. Value of manufacturers' new orders, durable

g00ds induStrieS.seesesecescoscscssossscess 37 +154.3| =4.2] =49.7 NA NAL +76.7| +25.4 | +27.11 +34.8
. New private nonfarm dwelling units started..| 37 +53.41 +33.1| -59.6 NA|+164.7] =-5.0] -18.3 +11.4{ +30.8
. Construction coniracts awarded for commer-

cial and industrial bldgs., floor space?...| 36 +9.1] +48.1| -52.6|+183.3 NA| +35.3| +20.2| +28.0] +42.9
. Number of new business incorporations....... 37 ~18.1(+36.8] -3.2]«16.1] -8.0| +8.1|+13.0}+37.3 |+12.2
. Current liabilities of bus. failures (inv.).] 37 ~20.4 | +16.3| =42. NAY +43.1 | +12.6| -27.7} -22.01 -13.7

Corporate profits after taxes (Q).....evevs. 33 NA| +39.3| -64

Price per unit of labor cost index...veoevess| 37 NA NA

Index of stock prices, 500 common stockse... 37 +43.0| +77.5 -9.
Index of industrial materials prices..ceses. 37 +44.2] 1.1 =34,
Value of manufacturers' new orders, machin-

NA NA| -0.1 +1.2 +5.8 | +3.0
+138.8| +0.5) +57.5 +43.1| +57.1| +26.7
+85.3| +51.9] +16.0| +3.8; +15.7| -0.4

« & o e e

2
2
1| +29.2 NA| +5.1| +35.3] +12.3 | +49.0
A
1
2

ery and equipment industries..evecesesceess 37 NA NA NA NA NAL +59.7| +33.7| +20.5| +24.6
s Index of new private housing units author-
ized by local building permitS..eeavecssess| 37 NA NA NA NA NAY{ =5.0[ -23.2| +4.2|+435.2

NBER ROUGHLY COINCIDENT INDICATORS

Number of employees in nonagricultural

.

establishmentS.ssceesscecscosssasnssscscanssl 37 4.7 +8.8] -14.4| +28.5) +29.8| +16.1| +8.5] +6.0| +8.8
‘. Unemployment rate, total (inverted).........| 37 NA NA NA| +62.9 NA[+182.1] +36.9] +4.5] +28.0
', Index of industrial productione..ececescecss| 37 +39.21 +27.5{ -13.1| +80.7{+100.0| +44.1| +18.1| +23.9| +24.0
). Gross national product in current dollars(Q)| 36 +22.3| +16.3 | -10.2 | +46.8| +47.8| +39.5| +23.8| +17.2} +21.6
). Gross national product in 1954 dollars (Q)..| 36 +24.9] +16.4| -3.5] +27.8 NA| +23.7| +13.5| +12.2| +16.7
.. Bank debits outside NYC, 343 centers.uecee..| 37 +23.5| +27.8| -11.4| +57.7| +50.6| +40.3| +29.8| +27.9| +30.8
). Personal INCOmME...eeeseesscssocsncnssscacana| 37 +29.51 +13.0| -8.1| +50.5| +45.0| +36.4| +22.8] +17.0]| +18.5
vo Sales Of retail STOTES.ceeecsccaccccsooeneee| 37 +10.0| +11.8| -10.8| +54.9| +63.3| +24.5]| +20.3| +8.9| +17.6
5 Index of wholesale prices, all commodities

other than farm products and £foodS.esesesss| 37 -0.2] =4.1] -13.0] +19.2] +10.1] +12.8] +10.21 +1.8] -0.1

NBER LAGGING INDICATORS

.« Business expenditures on new plant and

equipment, total (Q):3

Beseeoans N P 5 +49.5| +37.9| -13.9+178.6 NA | +44.0| +38,0) +11.6] +21.7
Dovernrnnnen e 39 +39.8| 430.2 | -38.2+223.1 NA | +56.3| +35.0] +14.4] +26.1

'« Index of labor cost per unit of output,

total manufacturing..cvevesereescecscnnnees| 37 12,3 -11.0] =10.8] +11.4] +3.6] ¥13.7) +7.41 =471 -3.0
.« Manufacturers' inventories, book value...... 36 NA NA NA| +34.5 NA| +52.1) +26.0| +6.0| +11.9
»e Consumer installment debt...... 36 NA NA NA[+100.3| +69.8] +67.9] +46.2| +26.7| +28.0
', Bank rates on short-term business loans,

19 cities (Q)...evnn.n Cererees N -26.8| +1.4| -2.5] -26.4 NA| +32.5) +35.7| +19.2| +0.4

NOTE: For the expansions beginning in July 1921, July 1924, November 1927, August 1954, and April 1958, the peak
\d been passed and a reference contraction was underwsy by the month indicated in the first column. See appendix A for
ie reference peak dates and earlier issues of Business Cycle Developments for the levels reached on those dates.

NA Not available.

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

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

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

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

Months
Selected series :ﬁ'ir July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb
cli)f‘ ic 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 196
troughl '
Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers, )
DANULACHUTINg e essosssscrcsssssecnsosnasssss 39 NA| ¥97.8] ¥100.0] 69.5 98.3 NsC} *99.8] *99.0| 100

9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?...| 33 #45.2]*114.6] *108.2] 18.9] 176.9] 42.1 Nsc| g88.8|3136
13. Number of new business incorporations.......] 38 *#86,3{%106.8| ¥110.5| #70.4 36.6] 67.4 NSC|#138.1) 97

17. Price per unit of labor cost indeX.eessseees| 37 NA N4 NAj N4 NA|®¥107.2| *90.31%*101.0] 98
19. Index of stock prices, 500 common stockS....| 41 *99.21 147.1 NSGl  41.7]  56.5] 148.8|*186.3{*122.5] 131
23. Index of industrial materials priceS........f 39 *#71,3|%100.8] *76.6] 72.8 101.4]*135.1] *65.1( *92.9] 93
24, Value of manufacturers' new orders, machin-

ery and equipment industrTieS...ceeeeecesess| 40 NA NA| NA| NA NA[¥*211.6]| *106.2| *99.2| 116
29. Index of new private housing units author-

ized by local building permitS..ecssceesssssf 39 NA NA NA NA NA NA NA| *96.5( 101

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural
establiShmentS.usseeneesscessseosonsonnsans] 37 *91.3] %96.6) #105.6)  87.9 115.7) 110.1]*105.4,%103.0] 106

43, Unemployment rate, total (inverted).se.cs..s| 34 NA NA NA| Nal 137.5 NA| *67.5! *78 2] 90
47, Index of industrial productioN.e..esecsesoes| 38 ¥112.3(#108.2 *116.2{ 78.8] 136.6| 130.5|*109.2]*109.0[ 114
49, Gross national product in current dollars(Q)] 36 NA|  NSC}  NSG  74.Q0 123.9] 128.4{ 119.9|*112.4{ 120
50. Gross national product in 1954 dollars (Q)..| 36 NA[  NSG  Nsq 85.3 NAl 117.50 109.9{*107.6] 114
52, Personal iNCOME...seeecseocsnsssssncssaceneas| 39 NA[#111.1]#112.9] 87.3| 130.3| 132.0] 121.9 116.4[3118.
53. Labor income in mining, mfg., and conmstrue..| 37 NA NA NA 68.8] 145.7| 140.3]%116.11%108.3} 115.

54. Sales Of retail STOreSceseecsscrsoassesscsss| 35 102.9 NSC NsCl  76.9) 125.1 NSC| 112.3[%109.4| 113.

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

1. Average workweek of production workers,

RANUFACtUTing.vescenssossecsssnacescosscnas] 39 1541 #7.9] w45 42,7 +17.8] 41| M4 M5.20 46,

9. Construction contructs awarded for commer-

cial and industrial bldgs., floor space?...| 33 [#+118.5]%+82.6|%+40.1| +95.4 NA| +35.3|  NSC| +29.9|%+46.

13, Number of new business incorporationsS..c.... 38 #+23,6| #+42,9 #+20,5| *+12.8] -54.1| +13.9 NSC | ¥+51.7| +13.
17. Price per unit of labor cost indeX..eeeeeeoof 37 NA| NA NA NA NA #+15.2] #+6.8] *+9.4[ +3.
19. Index of stock prices, 500 common stocks....| 41 *+46.21 +72.7|  NSC[+173.4]  +3.5! +79.2{%1006 | *+48.1| +46.
23, Index of industrial materials prices.ecse...| 39 #75.0|%436.7) *+7.3] +95.7| +56.9|*+10Q3) *24. 717 4] +2.
24, Value -of manufacturers' new orders, machin-

ery and equipment industrieS...eeceeecesees| 40 NA NA NA NA NA*+180.1| #+89.9| #+36.7| +25.
29. Index of new private housing units author-
ized by local building permitS.eecevesceses] 39 NA N4 NA N4 NA| NA NA[*+56.3] +36.

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural
€51abLISIIENtSsaesesasseseersasaraansansena| 37 | ¥32.6[%12.01%11.5] +28.5 +29.8| +16.1] 9.1 *+7.6] +8.

43. Unemployment rate, total (inverted)ii.......| 34 NA NA N +72.2{+150.6]+131.7[ %61.9{*54.2| +32.
47. Index of industrial productioN....e.eesesees| 38 ®66.1 1 #31.7] #24.9] +69.0]+102.1] +44.9]|*+21.3|*27.2| +24.
49, Gross national product in current dollars(Q)] 36 NA}  NSC NSC| +46.8| +47.8] +33.1]| +23.2[*+16.4] +21.
50. Gross national product in 1954 dollars (Q).. 36 NA NSC NSC| +26.6) NA| +20.3] +14.0}*12.5 3+1 6.
52, Personal iNCOME.seccsssecessosseaanenssannes| 39 | *32.81%15.31415.98 +77.4] +49.2| +38.41 +23.4{ +17.7|7+19.
53, Labor income in mining, mfg., and comstruc..| 37 NA NA NAl +93.2| +99.3| +60.5]%+25.61#+17.6] +21.

54, Sales of retail STOTES.csseescsssssscrnssass] 35 +20.7  NSC{  NSC| +49.9 +54.8| NSC| +18.11%13.7| +18.

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

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

1Based on period of the most recent specific expansion for each series; .i.e., from the most recent specific trough t
the latest month shown in table 2. The number of months 1is the same for each expansion except those indicated by ¢
asterisk., Specific trough dates are shown in appendix B.

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

3since no specific trough or peak has been designated, figures are based on the low (L) shown in table 2 and the hig
preceding that low.

Federal Reserve Bank of St. Louis
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Appendix A.--BUSINESS CYCLE REFERENCE DATES AND DURATION OF EXPANSIONS AND CONTRACTIONS
IN THE UNITED STATES: 1854 TO 1961

Duretion in months
Business cycle Contraction Expansion Cycle
reference dates P (trough (trough to {Trough from | Peak from
Tom pre- peak) previous previous
vious peak) trough peak
Trough Peak
December 1854 June 1857.ccccncecen XXX 30 o x0%
December 1858 October 1860.cc00000 18 22 48 40
June 1861 April 1865.4.c000ess 8 46 30 54,
December 1867 June 1869.c.ececeses 32 b3 78 50
December 1870 October 1873.v.0eses 18 34 36 52
March 1879 March 1882,...00000. 65 36 99 101
May 1885 March 1887.cccencaes 38 22 74 60
April 1888 July 1890.eccecscsss 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 1894 December 1895..404.. 17 18 37 35
June 1897 June 1899...0000000 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907.ceeceoocons 23 33 Lva 56
June 1908 January 1910.ceseses 13 19 46 32
January 1912 January 1913...000.. 2/ 12 43 36
December 1914 August 1918...0000ne 23 4 35 67
March 1919 January 1920........ 7 10 51 17
July 1921 May 1923.c0000savens 18 22 28 40
July 1924 October 1926..0004e 14 27 36 41
November 1927 August 1929, cc0ceese 13 21 40 34
" March 1933 May 1937¢ceacseccnce 43 50 &, 93

June 1938 February 1945¢cc4.4. 13 80 63 93
October 1945 November 1948...4... 8 37 88 45
October 1949 July 1953.ceecesecss 11 45 48 56
August 195/ July 1957cceeccccsss 13 35 58 48
April 1958 May 1960¢eeceenss e 9 25 2 34
February 1961 9 34
Average, all cycles:

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

10 cycles, 1919-1961ceeecececeacsccse 15 35 50 254

4 cycles, 1945-1961.ccccecceccnncnnes 10 36 46 46
Average, peacetime cycles:

22 cycles, 1854-1961eesveccccncnceses 20 26 45 446

8 cycles, 1919-1961.cscecesvococscans 16 28 45 8

3 cycles, 1945-1961.ccctsctcccccscses 10 32 42 842

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

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

National Bureau of Economic Research.

421 cycles, 1857-1960.

Sourcet
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Appendixes

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

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

that each series reaches its trough and peak.

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

Reference dates a:
This table shows, for selected leadi:

Specific trough dates for reference expansions beginning in--
Selected series
Feb. Apr. Ang. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............|Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 | Jan.'38 | Jun.'32 | Apr.'28 | Jul.'24 | Feb.':
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Jun.'58 | NSC Aug.'49 | Sep.'38 | Qct.'32 | Sep.'27 | Jul.'24 |Mar.':
13. Number of new business incorpo-
rationS.eeseesseccscsrssncasssesss| Jan.'6l | Nov.'57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec.'26 | Jun.'24 | Jan.':
17. Price per unit of labor cost index.|Feb,'6l | Apr.'58 | Dec.'53 | May '49 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Oct.'60 | Dec.'57 | Sep.'53 | Jun.'49 | Apr.'38 [ Jun.'32 | NSC Oct,.'23 |Aug.'Z
23. Index of industrial mat. prices....|Dec.'60 | Apr.'58 | Feb,'54 | Jun.'49 | Jun,.'38 | Jul.'32 | Aug.'28 | Jun.'24 | Jul.':
24, Value of mfrs.' new orders, ma-
chinery and equipment industries..|Nov.'60 | Feb.'58 | Mar.'54 | Apr.'49 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Dec.'60 | Feb.'58 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishmentS.....eecoees..Feb,'61l | May '58 | Aug.'54 | Oct.'49 | Jun,'38 | Mar.'33 | Jan,'28 | Jul.'24 | Jul.'z
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.'Z
49. GNP in current dollars (Q).........]1stQ'61 | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ' 38 | 1s1Q'33°| NSC NSC 4thQ'z
50. GNP in 1954 dollars (Q)eeeeseecoess|1stQ 6l | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 1stQ'38 | 3rdQ'32 | NSC NSC NA
52, Personal Income...seeeceses sesesses| NSC Feb,'58 | Mar.'54 | Oct,'49 | May '38 [ Mar.'33 | 4thQ'26 {2ndQ'24 {2ndQ'2
53. Labor income in mining, manufac-
turing and construction...........|Feb.'61 | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 { Mar,.'33 | NA NA NA
54. Sales of retail storeS....scececss..| Apr.'6l | Mar.'58 i Jan,'54 | NSC May '38 | Mar.'33 | NSC NSC Mar.'2
Specific peak dates for reference contractions beginning in--
Selected series
My 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..secccecscs| Apr.*59 | Nov.'55 | Apr.'53 | NSC Dec.'36 | Oct.'29 | Nov.'25 [ Nov.'22 | NA
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Mar.'56 | NSC Mar.'46 | Jul.'37 | Jan.'29 { Sep.'25 | Aug.'22 | Dec.'l
13. Number of new business incorpo-
TationSececeseccecssscvssesseseess Apr.'59 [ Feb.'56 | NSC Jul.'46 | Dec.'36 | Jan.'29 | Oct,'25 | Apr.'23 [Dec.'l
17. Price per unit of labor cost index.[May '59 | Dec.!'55 | Feb.'51 | Jan.'48 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..[Jul.'59 | Jul.'56 | Jan.'53 | Jun,'48 | Feb,'37 | Sep.'29 | NSC Mar.'23 | Jul.'l
23. Index of industrial mat. prices....[Nov.'59 | Dec.'55 | Feb,'51 | Jan.'48 | Mar.'37 | Mar.'29 | Nov,'25 | Mar.'23 [ Apr.'2
24. Value of mfrs.' new orders, ma-
chinery and equipment industries..|Jul.'59 | Nov.'56 | Feb.'51 | Apr.'48 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Nov.'58 | Feb.!'55 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-~
tural establishmentScceeceeseseocss o] Apr,'60{ Mar.'57 | Jul.*53 | Jul.'48 | Jul.'37 | Aug.'29 | Jan.'26 | Jun,'23 | Jan.'2
43. Unemployment rate, total (inverted)|Feb.'60 | Mar.'57 [ Jun.'53 | Jan.'48 | Jul.'37 | NA NA NA NA
47. Index of {ndustrial production.....{Jan,'60 | Feb,'57 | Jul.'53 | Jul,'48 | May '37 | Jul.'29 | Mar.'27 | May '23 [ Feb.'2l
49, GNP in current dollars (Q)...ss....[2ndQ'60 | 3rdQ'57 | 2ndQ' 53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)ecesssovsss.| 2ndQ'60 | 3rdQ'57 [ 2ndQ' 53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
52. Personal InCOME..ceevscevessscssaas|NSC Aug.'57 | Oct.'53 | Oct.'48 | Jun.'37 | Aug,.'29 [ 2ndQ'26 | 1stQ'24 [ NA
53. Lebor income in mining, manufac-
turing and construction...eceecess|May 160 | Jul.?57 [ Jul.'53 | Sep.'48 | May '37 | Sep.'29 | NA NA NA
54. Sales of retail stores....ecseeeses] Apr,'60 | Aug.t57 | Mar,.'53 | NSC Sep.'37 | Sep.'29 | NSC NSC Jul.t'2(
NA not available. NSC No specific cycle related to reference dates.
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Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES

63

IT Average duration of run
Monthly series T T T i | Mo | fOr (4DR)
MO e T 1 ¢ | mp
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturingeeceseeesesesnns teesecscenaeans 49 W42 .21 2.00 2 95| 2.15] 1.65 10,58 | 4.06
2. Accession rate, manufacturinge....e.cecevecoeef 4.92 | 4,69 | 1,72 | 2,73 3 891 1.85| 1l.54) 9.00 | 5.64
J. Nonagricultural placements, all industries....| 1.82 | 1.29 | 1.18 | 1.09 2 591 2,27 | L.63 | 9.77 5.25
3. Layoff rate, manufacturing...... besonennes eeeel 9.52 | 8,05 | 4,02 ] 2.00 3 L0 2,21 1.73 | 8.40 | 5.39
4. Number of persons on temporary layoff, all
industrieSeeecieieeesinerveivvrnonnanees eeeed| 17,76 |17.12 | 3.99 | 4.29 5 891 1,63 | 1,44} 6.35| 3.08
5. Average weekly initial claims fur unemploy-
ment insurance, State programse............ o] 5,29 | 4.62 | 2.49| 1l.86 2 861 1.72 | 1.51 | 9.77 | 3.94
6. Value of manufacturers' new orders, durable
goods industrieSe.eeeseesvevonseas vessasesess] 379 3,25 1,61 2,02 3 .59 1,671 1.54 | 8.33 1 4.56
4. Value of manufacturers' new orders, machin-
ery and equipment industries............ veees] 447 ) 4,01 1,611 2,49 3 B4 1,76 1.51 12,50 | 3.62
9, Construction contracts awarded for commerw
cial and industrial buildings.......... veeens| 9.66 | 9.43 | 1,67| 5.65 6 (1) 1,70 1.54 1 6,63 | 3,03
). Contracts and orders for plant and equipment..| 4.93 | 4.61 | 1.47| 3.14 4 .82 1.8 1.5910.75| 3.71
7. New private nonfarm dwelling units started....| 7.34 | 7.31 | 1.14| 6.41 6| (1) 1.53 | 1.53 | 6.13§ 2.32
9. Index of new private housing units author-
ized by local building permitS........ceveve..| 3.82 | 3.39 | 1.48 (| 2.29 3 68| 1.89| 1.53 |14.38| 3.32
3. Number of new business incorporationSe........ 2.68 | 2.36 | 1.10| 2,15 3 77 2,10 1.70 | 6,30 ] 3.02
4. Current liabilities of business failures...... 16.86 [16.36 | 2.52 | 6.49 6] (1) 1,48 1.32 | 5,77 | 2.26
5. Number of business failures with liabilities
of $100,000 and OVeTeseosssssss ceseenerans ves| 13,09 |12.81 | 2.11 | 6.07 6| (1) 1.53 | 1.37| 9.77 | 5.30
7. Price per unit of labor cost index...... ceseee .69 .56 331 1.7 2 W94 | 2,23 1.74| 7.47 ] 3.60
9. Index of stock prices, 500 common stocks......[ 2.65 | 1.86 | 1.67| 1.1l 2 681 2.35| 1.67[12.70 | 3.94
7. Purchased materials, percent reporting
higher inventories.....ceveveveneieernnanenesf 6,81 | 5,29 3,10| 1.71 3 66| 2,54 1,76 (10,58 | 4.63
6. Buying policy-~production materials, percent
reporting commitments 60 days or longer......| 5.81 | 5.32 | 2.14 | 2.49 3 761 1,87 1.63 12,70 3.91
2. Vendor performance, percent reporting slower
deliverieSe.eeeeeeceenrsensoonranes ceevecneae] 7468 | 5.54 | 4.73 | 1.17 2 L7911 3.53 1 2.12 | 9.77 | 4.20
3. Index of industrial materlals pricese.ees.sens| 1.32 | 1.04 o74 | 1.41 2 .95 | 24441 2,05]11.55 | 4.06
NBER ROUGHLY COINCIDENT INDICATORS
1. Number of employees in nonagricultural
establishmentse...ceeeiinrieiiieneennnnnensn .30 .15 .25 .60 1 L0 | 5.29 | 2.05)14.11 ] 5.29
2. Total nonagricultural employment labor
fOrce SUrVeYeesesoaseseas besens tesresasensens 36 .29 .19 | 1.53 2 79 1.82 | 1.62 118.71| 3.33
3. Unemployment rate, total.......ceccevennnns eee]l 4019 | 3,14 | 2.41 ) 1.30 2 69| 2,671 1.58 | 8.19( 3.33
0. Unemployment rate, married males.......c......| 5,98 | 5.02 | 2.86| 1.76 2 .88 2,531 1.63 [10.90 | 4.91
5. Average weekly insured unemployment rate,
State programs........ teseescecsscavensesnees] 4821 2,56 | 3.56 .72 1 721 3.7 2,12 9.07| 3.7
6., Index of help-wanted advertising in
NEWSPAPErSaecsesseen eesacaina cescesncenes eess| 3.11 | 1.88 | 2.35 .80 1 .80 3.471 1.60 | 9,62 | 3.47
7. Index of industrial productioNecssevccecacesss 1.09 .58 .79 .73 1 .73 3.53 ] 2.05] 9.77| 3.53
1. Bank debits outside NYC, 343 centerse.........[ 1,48 [ 1l.44 L60 | 2.40 3 .S4 | 1.69] 1.53 | 18.14 | 4.31
2. Personal income.....oevssvsocecscncnns ceseeses| W49 27 W41 .66 1 66| 3.43 | 1.84 | 18.14 | 3.43
3. Labor income in mining, manufacturing, and
construction....... et ecesvencesnsraranereres .81 .53 .61 .87 1 871 3.431 1.90 | 11.55 | 3.43
4. Sales or retail storese...ceivvereescnnennns . .78 .63 b4 | 1,43 2 85| 2,53 1.80 | 9.54 | 3.62
5. Index of wholesale prices, all commoditles
other than farm products and foods........... <17 .10 .13 .77 1 L77| 3.53 ] 2.65]|11.550 3.53
NBER LAGGING INDICATORS
2. Index of labor cost per unit of output,
total menufacturing.,........ cesesesesicecosas .65 48 361 1.33 2 J72 | 2,27 1.55| 9.07 | 4.34
4. Book value of manufacturers' inventories,
all manufacturing industrieS..ceveresernceves 54 .19 »49 .39 1 .39] 8.33| 2.02|13.89| 8.33
5. Book value of manufacturers' inventories of
finished goods, all manufacturing indus......; .80 « 54 49| 1,10 2 .53 | 2,40 1,42 [15.63 | 5.17
6. Consumer installment debte...v.ciseveveseonsns .83 .17 .78 22 1 22 111,45 | 2.29|18.00 | 11.45

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~Continved
I/T Average duration of run
Monthly series T T T I/C | mD glg; (4DR)
CcI I C MCD
span
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81, Index of CONSUMEr PriCeSe.scessecsesocscecess .15 .10 .13 .77 1 o771 6,00 | 2.25 (25,20 | 6.0
82. Federal cash payments 1o the publice.........| 5.68 | 5.59 .82 | 6.82 6| (1) 1.51 [ 1.41 | 8.47 | 2.1
83, Federal cash receipts from the publiCe.e.....] 5.37 | 5.20 .95 | 5.47 6 1) .74 | 1.57 | 7.47 | 2.6
86. Exports, excluding military aid shipments,
totalecererenennnn eerceortesaerrerensonnnens 4.59 | 4.39 | 1,11 | 3.95 4 «96 | 1.77 | 1.66 | 7.06 | 2.7
87. General imports, totale..ceieeescevnenieaenaas 3,61 | 3,47 .97 | 3.58 4 .85 | 1.59 | 1.51 | 7.53 | 2.9
94. Index of construction contracts, total value.] 7.03 [ 6.69 | 1.69 | 3.96 5 84 | 1.52 | 1.45 | 7.88 | 3.5
9). Defense Department obligations, procurement..|26.87 |26.37 | 4,09 | 6.45 6] (L) 1.51 | 1.46 | 5,93 | 2,2
91. Defense Department obligations, total........|15.12 14,78 | 2,70 | 5.47 6| (1) 1.47 | 1.43 | 6,61 | 2.4
92, Military prime contract awards to U.S.
business firmSeeceeecscvececeroncnes veessase| 26425 [26.,21 | 6,12 | 4.28 6 (&3] 1.58 | 1.47 ] 5.95 | 2.8
96, Manufacturers' unfilled orders, durable
goods IndustrieS.ceceseercrcecscocecnsnsoaes| 1.51 57 | 1.34 .43 1 43 | 5.95 | 1.87 [13.89 | 5.9
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121. OECD European countries, index of indus.prod..| .86 .83 .50 | 1.66 2 .89 | 3.47 | 2.40 [31.25 | 7.7
122, United Kingdom, index of indus. prod...... eo.| 1,14 | 1,09 AT | 2,32 3 .81 | 2,40 | 1.87 | 8.93 ] 5.,5¢
123, Canada, index of indus. Prode...cececeevssses .90 <77 52 1.48 2 272§ 3.47 | 2,12 [15.63 8.2"
125, West Germany, index of indus. prodeee........| 1.42 [ 1.18 .69 1 1,71 2 .93 | 2.86 | 2.14 |18.00 | 5.47
126. France, index of indus. prods........ [ 1.36 | 1.20 .68 | 1.76 2 .89 | 3.21 | 2.08 {25,00 |11.2'
127, Italy, index of indus. prod........... cecssee 1.44 | 1.41 o 74 1.91 3 64 | 2,70 1,82 |31.00 | 6.4
128. Japan, index of induS. Prode.e.cceceececeoces. 1,70 1,07 | 1,23 .87 1 .87 | 2.91 1,52 [17.86 | 2.9
I/C | Average duration of run
Quarterly series [% T T IT QCD ggg (40R)
CI I C QCD
span
NBER LEADING INDICATORS
11, Newly approved capital appropriations, 602
manufacturing corporations.ececeessescesecsses| 1165 | 7.26 | 7.39 .98 1 298 | 2.47 | 1.45 | 4.67 | 2.4°
16. Corporate profits after 18XeS.eeseesssceseses| 6.28 | 4.03 | 4.71 .86 1 .86 | 2,47 ] 1.35 | 5.25 | 2.4
18. Profits (before taxes) per dollar of sales,
all manufacturing corporationS.cescccesccece| 6.76 | 4.80 | 4.17 | 1.15 2 56 | 2,47 | 1.40 5.25 | 2.7z
22, Ratio, profits (after taxes) to income
originating, corporate, all industries......| 5.10 | 3.76 | 3.78 .99 1 299 | 3.23 | 1.40 | 5.25 | 3.2:
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollarSeesecses| 1.29 .49 | 1.07 46 1 46 | 3,82 1.45 | 4,67 | 3,82
49, Gross national product in current dollars....| l.54 .50 | 1.33 .38 1 38 | 4.67 | 1.35 | 6.00 | 4.6%
57. Final sales (series 49 minus 21)ceecececsases| 1.30 .38 | 1.20 .31 1 31 | 6.00 | 1.45 | 8.40 | 6.,0C
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, tot8leecesescescssccscoscssecssses| 3,15 | 1.26 | 2,64 .48 1 48 | 4.67 | 1.83 | 4.67 | 4.67
68, Index of labor cost per dollar of real
corporate gross national producteeescesecsese .90 49 .72 .68 1 68 | 3.15 | 1.41 | 5.86 | 3.15
67. Bank rates on short-term business loans,
19 CitieSessecessscvssscssnscosnasessesenseesl 2,31 | 1.57 | 2.00 .79 1 79 | 2,47 | 1.56 | 4.67 | 2.47
97. Backlog of capital appropriations, manufac-
TUTINgeeseeeseecessnsscsscssscacscascssesssesl 3.8 | 1.56 | 5,54 .28 1 .28 | 3.00 | 1.50 | 6.00 | 3.00
NOTE: Measures are computed for the period, January seasonally adjusted series. "T' is the same for the ir
1953 to mid-1963, except for series 7, 86, and 87: For regular component, obtained by dividing the cyclical com
series 7, the period begins with May 1959 and for series ponent into the seasonally adjusted series. uc" is th

86 and 87, the period ends with June 1962.
1Not computed for series when MCD is "6" or more.

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

Lol
quarters

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

Federal Reserve Bank of St. Louis

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

"MCD" (months for cyclical dominance) provides an esti
mate of the appropriate time span over which to observ
cyclical movements in a monthly series, It is small fo
smooth series and large for irregular series. In derivin
MCD, percentage changes are computed separately for th
irregular component and the cyclical component for l-mont
spans (Jan.-Feb,, Feb.-Mar., etc.), 2-month spans (Jan.
Mer., Feb.-Apr., etc.), up to 5-month spans., Averages
without regard to sign, are then computed for the change
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NOTES FOR APPENDIX C--Continued

rer each span. MCD is the shortest span 1in months for
1ich the average percentage change (without regard to
‘gn) in the cyclical component is larger than the average
rrcentage change (without regard to sign) 1in the irregu-
ir component, and remains so. Thus, it indicates the
’int  at which fluctuations 1in the seasonally adjusted
:ries become dominated by cyclical rather than irregular
vements, Since changes are not computed for spans greater
wn 5 months, all series with an MCD greater than "5" are
own as "ev, Similarly, "QCD* provides an estimate of
1e appropriate time span over which +to observe cyclical
wements in quarterly series. It is the shortest span (in
iarters) for which the average percentage change (without
:gard to sign) in the cyclical component is larger than
ne average percentage change (without regard to sign) in
he irregular component, and remains so.

"T/C" is a measure of the relative smoothness (small
alues) or irregularity (large values) of the seasonally
ijusted series. For monthly series, it is shown for 1-
onth spans_and for spans of the period of MCD. When MCD
s "6", no 1/C ratio is shown for the MCD period. For quar-
erly series, I/Cis shownfor l-quarter spans and QCD spars.

"Average Duration of Run" (ADR) is another measure of
moothness and is equal to the average number of consecu-
ive monthly changes in the same direction 1in any series
f observations. When there is no change between 2 months,

change in the same direction as the preceding change is
ssumed. The ADR 1is shown for the seasonally adjusted

month changes

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

A comparison of these measures of ADR with the expected
APR of a random series gives an indication of whether the
changes approximate +those of a random series. Over 1-
month intervals in a random series, the expected value of
the ADR is 1.5. The actual vealue of ADR falls between
1,36 and 1,75 about 95 percent of +the time. Over l-menth
intervals 1in a moving average (MCD) of a random series,
the expected value of ADR is 2.0. For example, the ADR of
CI is 1.67 for series 6, Value of Manufacturers' New Or-
ders, Durable Goods Industries. This 1indicates that 1-
in the seasonally adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series. The ADR measures shown in the next two col-
umns, 1.54 for I and 8.33 for C, suggest that the season-
ally adjusted series has been successfully separated into
an essentially random component and a cyclical (nonrandom)
component. Finally, ADR is 4.56 for the MCD moving average.
This indicates that a 3-month moving average of the sea-
sonally adjusted series (3 months being the MCD span) re-
verses direction, on the average, sbout every 4 to 5 months.
The increase in the ADR from 1,67 for CI to 4.56 for the
MCD moving average indicates that, for this series, month-
to~-month changes in the MCD moving average usually reflect
the underlying cyclical-trend movements of the series,
whereas the wmonth~to-month changes 1in the seasonally ad-
Jjusted series usually do not.

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

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

4. Number of persons on temporary

layoff, all industries.......... 84L.4| 77.0( 98.9(145.2] 83.1| 90.8! 86.7! 95.9|144.5]107.7] 98.9] 86.6| 84.0| 76.7
5. Av. weekly initial claims for

unemploy. insurance. State...... 82.9] 83.0]104.4] 85.6! 78.5 89.2}1103.1}133.7|142.1}109,5) 94.4| 93.8] 83.0] 82.9
.3. No. of new business incorp.l.....{107.7| 96.9|103.4] 94.9! 88,1;103.3| 82.3| 97.5[116.3| 96.3{110.0{106.9|102.9|106.7
4. Cur, liabilities of bus. failures.[102.8] 94.6| 83.4/123.4] 90.9| 91.9|102.5} 78.5|110.3}101.7{103.5|114.6{103,3| 9.4
.5. No. of bus. failures with lia~

bilities of $100,000 and over...| 99.7[104.9] 87.4] 95.9] 90.4| 92.8| 94.3| 85.71111.7(112.8(115.0|109.1] 99.7(104.7
L7. Price per unit of labor cost

index....... teecearseesrersraens 100.2[101.5| 95.6| 98.8{102.0(103.7(101.3{ 98.2{ 98.1| 99.7{100.5( 99.8|100.3{101.6
L8, Profits (before taxes) per dol.

of sales, all mfg. corp.2....... 106.1 ..o eeo| 97.4] ..o} ..ofl00.8) oo Luob 947 Lo} Ll jl06.2 L
30, Nonagri. placements, all indus.l.|111.0]106.5{105.7{113.0]/120.4}116.0| 93.1| 81.1| 82.6} 77.4| 92.0|103.6|107.4|110.8
37. Purchased materials, percent re-

porting higher inventories...... 105.8] 97.0| 93.3] 91.5| 93.4| 92.1{ 95.1| 96.7]|109.6{107.4(109.3[109.1|106.3| 96.7
55. Index of wholesale prices, exc.

farm products and foods...... ++.|100.0] 99.9| 99.9] 99.9] 99.9{100.0/100.0]100.2{100.2|100.1{100.1]100.0{100.0| 99.9
62. Index of labor cost per unit of

output, total manufacturing..... 99.6{ 98.3]104.61101.0| 97.5| 96.4| 98.7|101.9(102.1{100.4| 99.5(100.0| 99.6{ 98.2
8l. Index of consumer prices.........| 99.8 99.9/100.2{100.0{100.2[100.2{100.2 99.9{ 99.9[100.0|100.0| 99.9| 99.8{ 99.9
82. Federal cash payments to public..[103.5/103.1| 96.7{114.7} 94.0[105.4[103.1{ 98.5! 91.9| 96.2{ 93.7| 99.0{103.7]102.9
83. Federal cash receipts from pub...|121.1[149.9| 49.0|114.7|123.6] 46.1]101.9]106.4] 69.3(112.1]126.6] 79.0|121.6]149.8
90. Defense Department obligations--

procurement..escscdeceses ceseess] 72,11206.7| 88.0) 88.5] 96.9| 95.7| 92.8|102.7( 85.8} 85.7|102.5} 79.7| 72.3]|207.0
91. Defense Dept. oblig., total......| 86.2[147.51100.4| 93.9| 98.1]103.5| 90.3| 99.6| 92.2| 85.7108.0{ 9%.6| 86.2{147.1
92. Military prime contract awards

to U.S. business fimms..... eeees]| 89.31199.8] 69.8) 86.6| 98.6] 93.6| 84.8| 94.5| 91.5] 83.3|124.8] 84.0| 89.6{197.9
28. Japan, index of industrial pro-

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

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

lureau of the Census
\gency will be substituted whenever they are published.

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

Factors are a combination of seasonal and trading-day factors.
2Quarterly series; figures are placed in middle month of quarter.
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66 Appendixes

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

Appendix G.--HISTORICAL DATA FOR SELECTED SERIES

Series are in one of the following categories: (1) Those that are new to the report, (2) those that have been revisc
historically, and (3) those for which historical data have not been shown previously. See table 2 for later data.

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.

19. Index of stock prices, 500 common stocks (1941-43=10

=

1948....... 14.83 14.10 14.30 15.40 16.15 16.82 16.42 15.94 15.76 16.19 15.29 15.19
19494000041 15.36 14.77 14.9 14.89 14.78 13.97 14.76 15.29 15.49 15.89 16.11 16.54
1950...0000 .| 16.88 17.21 17.35 17.84 18.44 18.74 17.38 18.43 19.08 19.87 19.83 19.75

1951cvece..f 21.21 22.00 21.63 21.92 21.93 21.55 21.93 22.89 23.48 23.36 22.71 23.41
19524 e f 24.19 23.75 23.81 23.74 23.73 24.38 25.08 25.18 24.78 24.26 25.03 26.04
19530 .0....] 26.18 25.86 25.99 24,71 4.8/ 23.95 24.29 24.39 23.27 23.97 24,.50 24.83
1954 ceees.| 25.46 26.02 26.57 27.63 28.73 28.96 30.13 30.73 31.45 32.18 33.44 34.97

1955.:0....] 35.60 36.79 36.50 37.76 37.60 39.78 42.69 42.43 4434 42.11 44,.95 5.37
1956 00uuns 4415 4h 43 47.49 48.05 46.54 46.27 48.78 48.49 46.84, 46.24 45.76 26.44
1957 c0eeess| 45.43 43.47 44,.03 45.05 46.78 47.55 48.51 45.84 43.98 41.24 40.35 £40.33
1958, 0ueed| 41.12 41.26 42.11 42.34 43.70 44..75 45.98 47.70 48.96 50.95 52.50 | 53.49
1959 eusses]| 55.62 54.77 56.15 57.10 57.96 57.46 59.74 59.40 57.05 57.00 57.23 59.06
1960.......] 58.03 55,78 55.02 55.73 55.22 57.26 55.8/ 56.51 54,.81 53.73 55.47 56.80

68. Index of labor cost per dollar of real corporate GNP (1957-59=1001 2

1948. .00 00es 774 77.1 79.4 78.1
1949 0eenns 80.0 79.4 76.6 78.2
1950, 0a... . 77.2 76.3 76.7 79.4,
1951.0.000en 82.3 83.8 83.5 84.7
195200 iuene 86.6 87.2 88.3 88.7
1953¢.i0s0es 88.8 89.3 90.5 92.7
1954 easenes 93.1 92.1 92.2 9.2
195500 ceess 90.5 90.3 90.1 . 90.6
1956, 000uus 93.2 95.1 96.1 97.0
1957..... ‘e 97.3 98.7 99.6 101.0
1958.....0. 102.2 101.3 100.3 98.7
19590000 99.7 C e 99.3 100.9 . 101.2
1960.cennns 101.4 102.7 103.5 103.9

58. Index of wholesale prices, all menufacturing industries (1957-59=100)31

1948....... 82.4 81.7 81.9 82.7 83.2 83.8 84.3 84.6 84.7 84.3 84.0 83.4
1949.c.cuen 82.8 82.1 81.9 81.4 80.8 80.5 80.0 79.7 79.6 79.5 794 79.2
19500 cceess 79.4 79.8 80.0 80.4 81.2 81.7 83.5 84.9 86.3 87.3 88.3 30.5
1951, .0cunn. 9.5 93.5 93.8 9.1 93.9 93.5 92.9 92.1 91.8 92.0 91.8 91.8
1952....... 9.3 91.3 91.2 91.0 90.8 90.8 90.7 90.8 90.6 90.5 90.2 89.9
19530ccuens 89.8 89.9 90.2 90.2 90.5 90.6 91.3 91.0 91.1 91.1 91.0 91.2
1954eeaasss 91.5 9.4 9.4 91.7 91.7 91.4 91.5 91.3 91.0 9.0 91.2 91.4
19550000 N.4 91.6 91.5 91.6 9.6 92.0 92.4 92.6 93.2 93.6 93.6 93.8
1956¢ccuees|  94.0 9id 94.8 95.3 95.8 95.9 95.9 96.4 96.9 97.4 97.6 97.8
1957ceenss 98.3 98.6 98.6 98.6 98.7 98.9 99.4 99.5 99.4 99.4 99.6 99.8
1958...0u0. 99.9 99.7 99.8 99.9 99.9 100.0 100.1 100.1 100.2 100.2 100.4 100.6
1959.......{ 100.5 100.7 100.7 100.9 101.1 101.1 101.1 101.0 101.1 101.0 100.9 100.8
1960.......| 100.9 100.9 101.1 101.1 101.0 101.2 101.2 101.1 101.0 101.2 101.2 101.1
1961.......f 101.1 101.2 101.1 100.9 100.6 100.4 100.4 100.5 100.4 100.4 100.5 100.7
1962....... 100.8 100.7 100.6 100.8 100.8 100.7 100.8 100.8 101.1 100.8 100.7 100.5
1963.......| 100.4 100.3 100.2 100.2 100.5 100.9 100.9 100.9 100.7 101.0 100.8 100.8

1964, ..... ] 101.1 101.0 100.9

1Data are seasonally adjusted.
ZRatio of compensation of employees in corporate enterprises, in current dollars, to value of corporate product in

constant (1954) dollars.
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SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES

(Numbers shown are page numbers)
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1See back cover for series titles and sources. 2page number shown is for the September 1963 issue.
3Date in parentheses indicates issue in which data are shown.
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SERIES INDEX TO CHARTS, TABLES, AND APPENDIXES.—Continued
(Numbers shown are page numbers)

Charts Tables Appendixes
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15¢e back cover for series titles and sources.
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

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

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

*1. Average workweek of production workers, manufacturing (M).--
Depattment of Labot, Bureau of Labor Statistics
*2. Accession rate, manufacturing (M).--Department of Labor, Bu-
reau of Labor Statistics
*3. Layoff rate, manufacturing (M).--Department of Labor, Bureau of
Labor Statistics

4. Number of persons on temporary layoff, all industries (M).--
Department of Labor, Bureau of Labor Statistics; seasonal
adjustment by Bureau of the Census

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

*6. Value of manufacturers’ new orders, durable goods industries

(M)s==Department of Commerce, Bureau of the Census

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

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

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

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

*12. Net change in the business population, operating businesses
gEOQ).--Department of Commerce, Office of Business Econom-
ics

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

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

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

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

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

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

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

20, Change in book value of manufacturers’ inventories, materials

and supplies (EOM).—~Department of Commerce, Bureau of the
Census

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

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

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

24, Value of manufacturers’ new orders, machinery and equipment
industries(M)e=sDepartment of Commerce, Bureau of the Census

25, Change in manufacturers® unfilled orders, durable goods induse
tries (EOM).~Department of Commerce, Bureau of the Census

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

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

31.

o

32,

37.

40.
*41,
42.

*43.

45.
46.

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

53.
*54.
*55.

57.

*61.

*62.

*64.

65.

*66.

*67.

68,

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

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

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

Unemployment rote, 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, Bureau of Employment Security

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

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

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

Gross national product in 1954 dollars (@).--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

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

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

7 NBER LAGGING INDICATORS

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

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

Book value of manufacturers’ inventories, all manufacturing in-
dustries EOM).=sDepartment of Commerce, Bureau of the Census

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

Consumer installment debt (EOQOM).--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),

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

Index of labor cost per dollar of real corporate gross national
product (ratio of compensation of employees in corporate entere
prises to value of corporate product in 1954 dollars) (Q)e=-De-

partment of Commerce, Office of Business Economics, National
Income Division

Continued on reverse.
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18 OTHER U.S. SERIES WITH BUSINESS
CYCL.E SIGNIFICANCE

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

82. 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.

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

84. 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 quartetly totals of the official
seasonally adjusted seties because of differences in the meth-
od of seasonal adjustment,

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

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

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

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

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

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

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

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

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

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

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

96. Monufacturers® unfilled orders, durable goods industries (EOM)se=
Department of Commerce, Bureau of the Census

http://fraser.stlouisfed.org/
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97. Backlog of copital appropriations, manufocturing (Q).--National
Industrial Conference Board; component industries are sea-
sonally adjusted by National Bureau of Economic Research,
Inc., and added to obtain seasonally adjusted total

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

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

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

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

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

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

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

128, Japan, index of industrial production (M)s==Ministry of Interna-

tional Trade and Industry (Japan); seasonal adjustment by
compiler and Bureau of the Census
... United States, index of industrial production (M).--See series47.

DIFFUSION INDEXES

The **D*’ preceding a number indicates a diffusion index. Diffusion
indexes and corresponding business cycle series bear the same
number and are obtained from the same sources. See sources above
for D1, D5, D6, D11, D19, D23, D41, D47, D54, and D61. Sources for
other diffusion indexes are as follows:

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

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

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

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

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





