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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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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, Series 31, change in book value of manufac-
turing and trade inventories, total, has been re-
vised in tables 1 and 2 and chart 1 for period 1960
to date, This revision reflects the addition of farm
products and raw materials to the wholesale seg-
ment for the period beginning January 1948 and re-
vised seasonal factors for this segment for the
period beginning January 1960, Revised data for
the period prior to 1960 will be published in a sub-
sequent issue of this report,

2, The diffusion index for initial claims for
unemployment insurance, State programs (DS5),
has been revised back to January 1963, inclusive,
toreflecta new seasonal adjustment of components.

3. A 6-term moving average is shown in chart
1for eachof the series on money supply (series 85
and 98). Seasonally adjusted data are also plotted
for the most recent years to provide an indication
of the variation about this moving average.

4, Appendix F (formerly appendix G) has been
expanded to include historical data for 6 series
each month. To provide more room in this issue
for this expansion, the number of series covered in
chart 5, "Comparisons of Specific Cycle Patterns,"
has been reduced and the direction of change table
for average hours worked per week has been elimi-
nated. The following series are included in appen-
dix F this month: Series 3, 6, 11, D1, D6, and
D23,

5. An article, '"Census Trading-Day Adjust-
ment Method,' by Allan Young, is included in this
report, pages 59-64, Itis a summary of the tech-
nique used at the Census Bureau to adjust monthly
series for variations arising from the number of
trading or working days in the month. This tech-
nique will be included in a new variant of the Cen-
sus Method II seasonal-adjustment program(x-ll)
to be released later this year.

The June issue of Business Cycle Developments is
scheduled for release on June 23.
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To aid users of Business Cycle Developments, technical papers dealing with the sta-
tistical adjustments and series used in BCD will be included in this report from time
to time, The following papers have been included as part of this program:

No, 1,—Summary Description of the X-9 and X-10 Versions of the Census Method 1I
Seasonal Adjustment Program (published as appendix E in the September
1963 issue). A new version of this program is scheduled to be released in
the fall, Announcement will be made at that time.

No. 2. —Business Cycle Indicatoys—The Known and the Unknown (published as ap-
pendix H in the September 1963 issue), This paper explains what is known
about business cycle indicators, the problems of using them, and the re-
search needed to improve their usefulness, It was presented at the 34th
sesaioz of the International Statistical Institute in Ottawa, Canada, on August
24, 1963,

No. 3.—Census Trading-Day Adjustment Method (published in this issue).

A limited number of copies of these articles are available, free of charge, from the
Chief Economic Statistician, Bureau of the Census, Washington, D,C,, 20233,
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Descriptions
and
Procedures

lusiness Gycle Series

Intensive research over many years has provided
» record of the typical sequence of changes in eco-
1omic processes during a business cycle; more
specifically, a list of significant series that usually
ead, those that usually move with, and those that
1sually lag behind cyclical movements in aggregate
economic activity., The series have been grouped,
n accordance with the NBER classification, as
'leading,'" '"roughly coincident," or ''lagging" in-
licators. In addition, other series are included in
his report for a more complete coverage of the
iational economy. The series are described as
‘'ollows:

.NBER Leading Indicators.-—Around 30 series
1sually reach peaks or troughs before those in ag-
fregate economic activity as measured by the
:oughly coincident series (see below). For this
reason, they are designated as ''leading'" series,
Dne group of these series pertains to activities in
he labor market, another to orders and contracts,
nd so on,

NBER Roughly Coincident Indicators.—About 15
ieries are .direct measures of aggregate economic
ictivity or move roughly together with it; for ex-
imple, 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
18 new plant and equipment expenditures and manu-
acturers' inventories, usually have reached turn-
ng points after they were reached in aggregate
:conomic activity, and for this reason, they are
lesignated as '"lagging'" series.

Other series.—Additional U,S, series with busi-
ress cycle significance are also shown. Some of
these series, such as change in money supply,
merchandise trade balance, and cash surplus or
leficit, represent important factors in the economy,
but they have not qualified as indicators for various
teasons, such as irregularity in timing. Finally,
lndustrial production indexes for several countries
vhichhave important trade relations with the United
ftates are presented. ‘
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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 partof the regu-
lar report, certain appendix materials are pre-
sented, These materials include historical data,
key information, and adjustment factors.

Designation of Business Cycle Turning
Points

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

Seasonal and Related Statistical
Adjustments

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

1



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

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

MCD Moving Averages

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

MCD is, on average, the first interval of months
for which the average amplitude of the cyclical fac-
tor is greater than that of the irregular factor and
remains so. It is small for smooth series and
large for irregular series. The differences be-
tween moving averages of the period equal to MCD
are commensurate with the differences between
seasonally adjusted values separated by the same
MCD span; thus, the month-to-month differences
in a2 3-month moving average are commensurate
with differences in seasonally adjusted values over
3-month spans. MCD moving averages all have
about the same degree of smoothness., Conse-
quently, MCD moving averages of highly irregular
series, such as business failures and Federal cash
payments, will show their cyclical movements
about as clearly as the seasonally adjusted data for
such smooth series as industrial production and
personal income. MCD moving averages are shown
for some series in chart 1, To provide an indica-
tion of the variation about these moving averages,
seasonally adjusted data are also plotted for years
beginning with 1958.

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

usually larger than those computed from historics
series and shown in appendix C. MCD is usuall
computed for a fairly long period, one coverin
both expansions and contractions.l Since the pac
of change varies from phase to phase of the busi
ness cycle, such a measure will not provide a
accurate estimate of the span over which to esti
mate cyclically significant changes at all times
Thus MCD computed for the period 1953-631is likel
to be too high during the early stages of recover
when expansion has usually been rapid and too lov
during the late stages of expansion when the rate o
advance has usually been small. This limitatio
should also be borne in mind when making use ¢
this measure.?

Analytical Measures of Current Change

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

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

The diffusion indexes in this report are groupe
according to the timing classification of the NBER
For monthly series, comparisons are made ove
l-month intervals {January-February, February
March, etc.) and generally for either 3- or 5-mont
intervals depending upon the irregularity of th
series, The indexes based on l-month interval
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-quarte
intervals and 4-quarter intervals.

Series numbers preceded by the letter "D
designate diffusion indexes. When one of thes
numbers corresponds to a basic indicator serie
number, it means that the diffusion index has bee:

Various terms are used to describe the phase
of the business cycle. In this report both ''con
traction'" and ''recession'" are used to describ
the declining phase. No difference in meaning i
intended.

2For a more complete description of MCD and it
use in studying economic series, see Busines
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 Universit
Press: 1961).
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Descriptions and Procedures

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

This report includes 29 diffusion indexes based
n 15 indicator series (see tables 4 and 5). Eighteen
f these indexes are computed by the Bureau of the
‘ensus utilizing nearly 300 components of 9 indi-
ators (D1, D5, D6, D19, D23, D41, D47, D54,
nd D58), Indexes for these indicators show com-
arisons for components over l-month and either
- or 5-month spans. The 11 other diffusion indexes
re based on 7 indicators closely related to the
bove 9 indicators. They include two indexes on
apital appropriations (602 companies and 15 in-
ustries )~ NBER indexes based on data from the
[ational Industrial Conference Board; the First
fational City Bank of New York index based on
uarterly profit reports (700 companies); and 8
[BER diffusion indexes—actual and anticipated—
>r the following: Manufacturers' sales (800 com-
anies) and new orders (400 companies), based on
ata from Dun and Bradstreet, Inc.,; carloadings
19 commodity groups), based on data from the
.ssociation of American Railroads; and new plant
nd equipment expenditures (16 industries), based
n data from the Office of Business Economics and
ne Securities and Exchange Commission.

Diffusion indexes that are based on anticipations
how what proportion of business enterprises (or
adustries) are forecasting 'a rise in activity., Com-
arisons with indexes based on actual changes show
thether there is a generally optimistic bias or a
ag in recognition of actual developments.

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

Timing distributions., —Distributions of current
highs" appear to be helpful in appraising the evi-
ence for a prospective business cycle turning
oint, Each month a timing distribution is con-
tructed which shows the number of series reach-
ng high values during each month of the expansion.
he timing distribution is summarized by showing
1e number of series reaching new highs and the
ercent currently high for each of several recent
onths (see table 3). Similar distributions of
lows' will be prepared during contractions.

To provide historical perspective for interpret-
ng the distribution of current highs, such distribu-
ions are also shown for leading and coincident
eries as theyappear 3 months and 6 months before
he peak of each of the earlier post-World War II
xpansions and at their peaks. '

To compilg timing distributions for the current
yclical phase, the data for the principal business
ycle indicators are scanned each month. During a
usiness cycle expansion, the high value for each
eries is recorded. (For inverted series, that is
eries with negative conformity to the business
ycle, low values are taken during expansions and
igh values during contractions.) If the values for

or more months are equal, the latest date is
aken as the high month, In selecting these values;
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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.

Gomparisons of Cyclical Patterns

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

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

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

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

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

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

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

41. Number of employees in nonagricultural es
tablishments (prior to 1929: Employmen
in manufacturing)

52, Personal income {prior to 1929: Quarterl;
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, tota
manufacturing (prior to 1946: Productio:
worker wage cost per unit) .

Charts

Two types of charts are used to highlight th
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 eac!
series against the background of expangions an
recessions in general business activity from 194
to the current month, Shaded areas on the chart:
indicate periods of business cycle recession be.
tween business cycle peak dates (beginnings o
shaded areas) and business cycle trough date
(ends of shaded areas). The shading for a new re.
cession will be entered only aftera trough has bee:
designated,

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

Cyclical Comparisons (charts 4 and 5),-Thes
charts compare the performance of cach serie
during the current expansion with its performanc:
during the expansion phase of previous busines
cycles. The usual date sequence followed in chart
is disregarded, and instead the data are alined a
the strategic point of the business cycle: Ior ex
pansions, the reference trough (chart 4) and spe
cific trough {chart 5), Thus these charts facilitat:
judgements on the vigor of the current expansio:
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 oy reference cycle (i.e., the cycle for aggre
gate economic activity) with movements over th
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 phase.
of previous specific cycles in that series, In botl
charts, the trough dates are alined. In chart 4, th
levels of the preceding peaks are also alined an:
in chart 5, the levels of the preceding troughs ar:
also alined. See the section, "“Comparisons o
Cyclical Patterns', for more detailed description
of these comparisons,
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Descriptions and Procedures 5

(Apr.) (May) (Feb.}

P

¥ Trough (T) of cycle indicates
¢ evele indicat l I ' e? Eaf recessionhond beginning
Pegk {P} of cycle indicates of Expansion {white areas)
end of expansion ond beginning as designate y‘ BE .
of Recession (shaded areas)

as designated by NBER

Arabig number indicates latest

month for which dota are plotted

LYY O degrt o

3 (*‘5'" = May}
WV‘,‘\

vy

Broken lines indicate table-2
atg for series where an MCD
moving average® is plotted

Solid l%ge indicates monthly
data. {Such data may be the
table-2 figures, MCD moving
averoges, or diffusion indexes--

charts 2 and 3,)

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

avoilable, change in sample re-
ported, change in base used for
computations, ete.

Roman number indicates lotest

quarter for which data are plotted
(*T" = first quarter)

See back cover for complete
titles and sources of series

m Dotted line indicates anticipated
1. Bus. expén ., new plant /
(bil, dol.)--Q 40

and equip.

)

G?

-~

o

Solid line with quarterly 30 B

lotting points indicates 8
quarteriy data

20 \ 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
o semilogarithm scole with 1 eycle;
“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 date for
MCD 5-term moving averages and 2% months behind, for MCD &-term moving averages. See text for description of MCD moving averages.




6 Basic Data
Table 1.--BASIC DATA AND CURRENT CHANGES FOR BUSINESS CYCLE SERIES: 4 MOST RECENT MONTHS
Basic datal Percent change?®
: Avg. | Jan. | Feb. | Mar.
Series Unit of Jan. | Feb, | Mer. | Apr. {|change,| to to to
measure 1964 1964 1964 1964 1953~ | Feb. | Mar, | Apr.
19637 | 1964 | 1964 | 1964
NBER LEADING INDICATORS
1. Average workweek of production workers, |Hours per
manufacturing. prod. wkr... 40,1 40.6 40,7] pho.6 0.5| +2.2| +0.2} -0.2
2. Accession rate, manufacturing............|Per 100 empl. 3.7 r4,.0 p3.8 NA L.9| +8,1| -5.0 NA
30. Nonagri. placements, all industries....../ThOUS.esesess 536 535 520 522 1.8 ~0.2 | -2.8] +0.4
3. Layoff rate, manufacturing...............|Per 100 empl. 1.8 1.7 pL.7 NA 9.5| +5.6 0.0 NA
4. Number of persons on temporary layoff,
8ll industries.veeeeesceecerececscsccsee ThOUSesonasas 123 123 91 122 7.8 0.0 | +26.0{ -34.1
5. Avg. weekly initial claims for unemploy-
ment insurance, State programs.......... eeG00esssonns 289 264 273 260 5.3 +8.7| -3.4] +.8
6. Value of manufacturers' new orders,
durable goods industries......... weesese Bil, d0Yseens 19.74| rl9.54| r19.32| p20.64 3.8 -1.0| 1.1| +6.8
24, Value of manufacturers' new orders,
machinery and equipment industries......| esd0eecosases 3.62| r3.45| r3.45{ p3.55 4.5 4.7 0.0 +2.9
9. Construction contracts awarded for com- |Mil, sq. ft.
mercial and industrial buildings. floor space. 51.64 52.47| 48.17 NA 9.7 +1.6| -8,2] N&
10. Contracts and orders for plant and
eqUipMEnt e eeerrearenanensn tevessssassss| Bil, dolesas. 4.37) r4.16] ph.09 NA L9l 48] -L.7] NA
11. Newly approved capltal appropriations,
602 manufacturing corporations4.........] se@0seccccees . NA 11.6 NA
7. New private nonfarm dwelling units Ann. rate,
started. thoUSeseesss 1688] ri6l3} rlé4o| pls26 7.3 44| +1.7] -7.0
29. Index of new private housing units
authorized by local building permits....|1957-59=100.. 116.3| 124.3| rl22.5] pl10.5 3.8| +6.9] -1.4] 9.8
12. Net change in business population,-
operating businesses® 3.................| Thous........ aee +16 2 +H
13. Number of new business incorporations....|Number....... 16193| 16086] 16023 NA 2.7] ~0.7] -0.4 NA
14. Current liabilities of business failures.] Mil. dol..... 87.70] 121.87] 107.25{ 98.50 16.9 | -39.0 | +12.0| +8.2
15. Number of business failures with liabil-
ities of $100,000 and over..............| No. per week. 4 b2 37 46| 13.1| 2.4 |+12.9] -24.3
16. Corporate profits after taxes®........... Ann, rate,
bil, dol.... e 311 6.3 +8.7
17. Price per unit of labor cost index, mfg..| 1957-59=100..| r102.0| r101.9{ rl0l.3} pl02.5 0.7 | -0.1{ -0.6] +1.2
18. Profits (before taxes) per dollar of
sales, all manufacturing corporations4..| CentSeeeecsis. .oe NA 6.8 NA
22, Ratio, profits (after taxes) to income
originating, corporate, all industries4.| Percent...... veo] P10.6 5.1 +8.2
19. Index of stock prices, 500 common stocks¥| 1941-43=10... 76.45| 77.39| 78.80| 79.94 2,6 | +L.2| +1.8| +1.4
21. Change in bus. inventories, farm and Ann. rate,
nonfarm, after valuation adjustment.4 5| bil. dol.... ees| r+2,1 2.5 -3.3
31. Change in book value of manufacturing
and trade inventories, total5...........[ +eG0csceccccs r+5.1| r-0.7| p+l.3 NA 3.6 -5.81 +2.0] NA
R0, Change in book value of mfrs.' inven-
tories, materials and suppliesS.......eof ¢¢@0cerccscss -1.9] r-0.5| p-0.2 NA 1,51 +1.4 1 +0.3 NA
37. Purchased materials, percent reporting
higher inventories.....eeeecesccisscanss Percentseess. 40 50 54 55 6.8 | +25.0 | +8.0] +1.9
26. Buying policy, prod. mtls., percent re-
porting commitments 60 days or longer*..| .eG0cessccess 53 54 56 59 5.8 | +1.9 ] +3.7| +5.4
32, Vendor performance, percent reporting
slower deliveries®...civeeevevccccncscaee] 000ccacennes 55 54 60 60 7.7 1 «1.8 |+11.1 0.0
25. Change in manufacturers' unfilled
orders, durable goods industries®.......| Bil. doeesses +0.40| r+0.57| r+0.16] p+l.21 0.48 | +0.17 | -0.42 ] +1.05
23, Index of industrial materials prices*....| 1957-59=100.. 98.5 98.5 98.9| 1l02.4 1.3 0.0 | +0.4{ +3.5
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishments....coveeneerecnerencensss) ThOUS eensens| 57850 r58183  r58268 | p5su71 0.3 | +0.6 | +0.1] +0.3
42, Total nonagricultural employment, labor
£OrCE BUIVEY . vverreevrarsnssasnsnsasoas) oo@0uesncaess] 6463L| 65035| 65207 | 65811 0.4 | +0.6 | +0.3| +0.9
43, Unemployment rate, tot8leescseeesssasesss| Percenteees.s 5.6 5.4 5.4 5.4 L.2 | 43.6 0.0 0.0
40. Unemployment rate, married maleSe.ssevece] euGOuauceenns 3.2 3.0 2.9 2.9 6.0 | +6.2 | +3.3 0.0
45. Average weekly insured unemployment
rate, State ProOgramS...seeescesssnssesse] ael0veesnnons L.3 4.0 3.8 3.8 4.8 | +7.C | +5.01 0.0
46. Index of help-wanted advertising in
DOWBPADPETS: + + v vvesessosrssosesonssensess| 19572592100, . 116 17 rl18| p120 3.1 | +0.9 | +0.9] +L.7
Index of industrial production...........|1957-59=100..| rl27.4| r127.8| 128.2pl29.2}) 1.1 +0.3 | +0.3| +0.8
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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?
Avg, Jan, Feb. Mar.
Series Unit of Jan, Feb, Mar, Apr. change, to to to
measure 1964 1964 1964 1964 1953~ | Feb, | Mar. | Apr.
19633 | 1964 | 1964 | 1964
NBER ROUGHLY COINCIDENT INDICATORS--Con.
50. Gross national product in 1954 dollars®..|Ann. rate,
. bil, dol.... 506.4 1.3] +0.9
49. Gross national product in current dol.%..[s.dC.eecssces .. Tr608.0 1.51 +1.3
57. Final sales (series 49 minus 21)%......v|eel0scescccss “eodl T605.9 ) 1.3} +1.9
51. Bank debits outside NYC, 343 centers.....feel0scecsceas| 2355.1 2239.9 2322.5 p2u52.1 1.5| -4.9] +3.7| +5.6
52, Personal inCOmME...vesessvesesseseasescossloelOsnocanase 478.1  478.8 ri80.9 | pi83.1 0.5| +0.1| +0.4] +0.5
53. Labor income in mining, manufacturing,
and construction.ssavesessessessssescccs|oolOsanesonse 124.9 125.6 r125.9 { pl26.8 0.8} +1.3] +0.2} +0.7
54. Sales of retall storeS.sieccrescacssvoseseMil, d0leases 21000 121533} r21305 | pRl24d 0.8] +2.5 -1,1| -0.3
55. Index of wholesale prices except farm
products and foodS.sesssasernssnassonss|1957=-59=100 101.3 101.1j 101.0| 101.1 0.2 0.0] ~0.1] +0.1
NBER LAGGING INDICATORS
61. Business expenditures on new plant and [Ann, rate,
] equipment, total.* bil. doles.. oo alil.2y 3.2| +0.1
62. Index of labor cost per unit of output,
total manufacturingecccsscssceccccssesss|l957-592100, . r99.]) r99.1f r99.6 | p98.6 0.6 0.0 +0.5]| . -1.0
68. Index of labor cost per dollar of real
corpoTate GNP%e.vveeeesosevsovoscovossonleedOocecerens ees] DPLOL.O 0.9] -0.4
64. Book value of manufacturers' inventor-
ies, all manufacturing industries.......|Bil. dol..... 60.0) 60.1] pb0.2 NA 0.5] +0.2] +0.2 NA
65. Book value of mfrs.! inventories of
finished goods, all manufacturing indus.le.d0ccesecece 21.2 21l.4 p21.3 NA 0.8| +0.97 -0.5 NA
66. Consumer installment debt.......coveee...|Mil, dOleoses 53212 53791 54315 NA 0.8] +1.1{ +1.0 NA
67. Bank rates on short-term business loans,
19 cities® 4..viviuierenrienareciorensso|PerCENtaaas. el 499 2.3| -0.2
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
86. Exports, excluding military aid ship-
ments, total.e.eieviiereersreonerneenass o Mil, dolesses | 2037.31 2028.7|2077.5 NA 4.6 -0.4| +2.4 NA
87. General imports, tot@8l.eeeeeeescscerossoesfoolOoacovesse | r1U21.8 1445.3] 1522.9 NA 3.6 +1.7] +5.4 NA
88. Merchandise trade balance’....cecveevecssfee@0ssveeecss | r+615.5 +583.4] +554.6 NA 59.5| -32.1| -28.8 NA
89. Excess of receipts or payments in U.S..
balance of payments4 %....cceevcercreassfosdOeensonees vee 41 286 | +1s51
82. Federal cash payments to the public......lAnn. rate,
bil., G0leess 128.6( 117.2{ 120.3 | 123.2 5.7 -8.9| +2.6| +2.4
83. Federal cash receipts from the public....{eedO0sccecvess 114.8  123.4] 115.3 | 126.6 541 +7.5] -6.6] +9.8
84. Federal cash surplus or deficit®...ivveesfes@0ssensvane -13.8 +6.2[ -5.0 +3.4 5.5 +20.0{ -11.2| +8.4
95. Surplus or deficit, Federal income -and
product account? 5....iieievecccnsissseafoed0cisscecne ~5.4 2.5 -3.9
90. Defense Dept, obligations, procurement...[Mil. dolesess 1071 2067f 1030 NA 26.9 | +93.0 | «50,2 NA
91. Defense Dept. obligations, total..iessess|es@Ocansscese 4370 5484 3731 NA 15.1 | +25.5| ~32,0 NA
92. Military prime contract awards to U.S. ‘
business firms...vecsosceosacsasssscossefeeldOoecconsns 2337 2854 1603 NA 26.2 | +22.1 | -43.8 NA
85. Change in money supply excluding time
AepositeSiieieneereriansaarsncasncsanses|PETCENt c00as +0.85] -0.26] +0.26 |p+0.45 0.23 | -1.11 | +0.52 | 4+0.19
98. Change in money supply including time
deposits®..... teerecssesasnesassesssassele0G0canennnss +1.21}) +0.26| +0.45 {p+0.48 0.21 1-0.95 | +0.19 | +0.03
93. Free reserves* 5...vueseeesrerecansnneses(Mile d0licaes +171 +91| r+98 | p+163 107 -80 +7 +65
81. Index of consumer prices.....ssveoesssers|1957=592100,, 107.8] 107.6} 107.7 NA 0.2 | ~0.2] +0.1 NA
94. Index of construction contracts, total...{eed0eecscccss 147 143 140 NA 7.0| 2.7 -2.1 NA
96, Mfrs.' unfilled orders, durable goods....|[Bil., dolese.. 47,071 r47.641rk7.80 {p49.01 1.5 +1.2| +0.3| +2.5
97. Backlog of capital appropriations, mfg.%.l..d0seecscces ves ‘e NA 5.9 cos NA

sonal movement.

4y

rate of decrease is 0.6 percent, it is shown as 40.6.
3This average is based on month-to-month (or quarter-to-quarter)

r = revised; p = preliminary; e = estimated; a = anticipated; NA = not available.
1Series are seasonally adjusted except for those series,
See additional basic data and notes in table 2.
those series that usually fall when general business activity

2fo facilitate interpretations of cyclical movéments,
rises and rise when business falls are inverted so that rises are shown as declines and declines as rises

5, 14, 15, 40, 43, and 45).

among the series, covering 1953-63 for most series.

http:

‘Quarterly series.

indicated by an asterisk (*), that appear to contain no sea-

Figures are placed in the middle month of quarter.

(see series 3,
Percent changes are calculated in the usual way but the signs are reversed; e.g., if the
See footnote 5 for other "change" qualifications.

changes without regard to sign. The period varies

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.
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8 Basic Data

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

(Nov.) (Oct.) : (July)  (Avg) (July) (Apr.) (May) (Feb.)
P T P T P T P 1

Sensitive employment and

eok, prod. wkrs., mlg. (hol;rs)

- #

i

IS

o
scale A

ession rate, mfg. (per 100 employees)

b
#

i
S
ccale A

3
S

™

3 N 700

-5

:

s S
plocements, all in

e

30. Nonagri,

8
scale L

R
3. Layoff rate, m\?g. (per 100 employees:
inverted scggl

4. Temp. loyoff, all indus. (thous‘--im;\;v}od
scale. MCD moving avg.--5-term)

5. Avg. weekly initial claims, State unempl.

insur. (thous.--inverted scole

| . bbbl

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
See “How 1o Read Chorts 1, 2, and 3,° poge 5.
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Basic Data 9
BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con. .
(N;v.) (oTa.) _ (Jl:y) (A;a-) (J;ly)(Agrr-) (M;y) (FT-I»)

<

New investment commitments

<=

gt ulolblolobudublid

1948 1949 1950 1951 1952
See “How to Read Charts 1, 2, and 3,” pege 5.
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24. New orde s,

29. New bld

6. New orders, dur. goods indus. (bil. dol.)

7. Private nonform hoysing ster
D moving avg.--6-term}

(index"

1959

9. Constr. comr:tracvs, com. and indus. (mil. sq. ft, of
floor area. MCD moving avg.

%. gervsv';gfo%sivo?e housing units ‘ E

--6-term) A b f\

mfg Q (bil. dol.)

1960

1961 1962 1963 1964

- 20

15

60
50
40

30

20

.5

1.0

140
120
100

80

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

scale L-3

scale L-3

scole L-3
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Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

L1

(July)  (Avg)
P T

NBER Leading Indicators—Con.

(July) (Apr.) (May) (Feb.)
P T 4 T

N\

ncorporations (thoys.)

14. Liob. of bus.foilures (mil. dol.

h, inverted scole. MCD moving avg.

15. Large bus. failures (no. per wk.-
inverted scale. MCD moving avg.«-6-term)

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

See “How to Read Charts 1, 2, ond 3,” poge §.
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14
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scale A
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

11

A

(Nov:) (Oct.) (July)  (Auvg)
P 7 [ T

(July) (Apr.)
P T

NBER Leading Indicators—Con.

(May) (Feb.)
P T

Profits and stock prices
oo ——— :

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

See "How to Read Charts 1, 2, onﬂ 3,” page 5._
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T

16. Corporate pr

17. Ratio,

all

19. Stock prices,
(index: 1941

its, after taxe:

50
43

labor cost,

N

22, Ratio, profits to income originating,
industries,

{percent)

0 common stocks
=10)

corporate, -

1957-59=100}

o

A

e

!

1961

ol

1962 1963 1964

-1 35
— 30
— 25
20

15
110

105
100
95
15.0

2.5
10.0

7.5

15.0
125

10.06

20

scale L-3 scale L-1/2 scale -3

scale 1-3

" scole 13
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

NBER Leading Indicaiors—Coh.

(July)  (Avg.)
P T

(July) (Apr.) (May) (Feb.)
P T P T

l

21. Chonge in bus. inventories, all indus

tro es (bil, dol’)

31. Change in book volue, mfg. and
s

» Q (bil. dol.)

20. Change in book value, mfrs.’ inventories
moienals,l and supplies (bil. dol.)

S s

orders, dur. 'goods indus.

25. Change

1948 1949 1950

\N“
\

N

1951

1952

1953 1954

See “How to Read Charts 1, 2, ond 3,” page 5.
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1957-59=100) G
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scale A
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Basic Data

BUSINESS CYCLE SERIES:

1948 TO PRESENT—Con.

13

B NBER Roughly Coincident Indicators

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

(July) (Apr.)
P 7

(May) (Feb.)
P T

Employment and unemployment

41, Employees in nona

. employment (mi

(percenteinverted scale)

46. Help-wa‘;‘;ed advertising (in

gr. establishments (millions)
&

40. Unemployment rate, married males
(percent--inverted scale

45, Avg. weekly insured unemployment rate
percent--inverted scale

lululy

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

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

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

(Nov.) (Oct.)
P T

NBER Roughly Coincident lndicofors—Con.

Jly)  (Avp. (July) (Ape.)
¢ PY) Ts) P' s

(May) (Feb.)
P T

Production

1948 1949 1950
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49. GNP in‘cunom dol

1951 1952 1953 1954 1955 1956 1957 1958
See “How to Read Charts 1, 2, and 3,” poge §.

50. GNP in 1954 dollars, @ (bi
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident indicators--Con. -
(Nov)) (Oct.) (July) - (Avg) (July) (Apr.) = {May) (Feb.) .
4 T P: 7 _ P T Pt

Income and trade

iy

— 500

scale {1

— 350

— 130

r .
r. (bil. dol.) /" | RYY
a8

—1110

N

scale L-1

- 22

54. Sales of retail stores (bil.

scole L-1

-J 18
]

55. Whalesale
. ‘ln &

i > ™~ X

Wholesale prices

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
re "How to Read Charts 1, 2, and 3,” page 5.
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16 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
C NBER Lagging Indicators V
(Nov)) (Oen.) (uly)  (Aug) (July) (Apr.) (May) (Feb.)
P T P T P T 4 T

(1)

[nvestment expenditures ; L — 50

61. Bus. expend., new plont andequip., Q (bil. dol.) / oee® 4
) - 40

] —{ 30

v

: R
62. Labor cost per unit of output, mfg. (index: 1957-59=100) D - 1o
\/4 W L O - 100

Cost per unit of outplﬂ

[~ 90

I. of real corp, GNP, Q (index: 1957-59=100) ~— 110

MM&

-— 100

E1J P

iwventories (bllv. dol.) -1 60
-4 50
--J 40

65. Book value of mfrs.' inventories, finished goods (bil. dol.) E] - 25
I, o -4 20

64. Book vglue of mfrs.

£

lnventories] pm—

(bil.w:lol.)

— 30
Las

67. Bonk rates on short-term bus.ki;ons, Q (percent) [ﬂ )

e
e
{nt.erest rates |

I e

LV—J

immmEmmmnnmnn: mmmmmm
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 §.
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CHART | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

D Other U.S. Series with Business Cycle Significonce

(Nov.) (Oet.)
P . T

(July) (Apr.)
P T

(May) (Feb.)
P T

Foreign trade

(July)  (Avg)
P T

86. Exports

87. General imports (bif. dol.)
il

xc. military aid (bil. dol.)

N

89. £ of receipts j
S Balance of payments, Q (bil. dol.)

U.S. balance of pa

or paym

ents

X %

IR

7

| I I R

1.

plad bt

scale -2

[
scale 1-2

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

1960 1961 1962 1963 1964
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18 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D | Other U.S. Series with Business Cycle Significance-.Con.
(Nov.) (Oct.) (July)  (Avg) (July) (Apr.) (May) (Feb.)
P T P T P T P T
[ 1 | : [4] | 5140
Federol budget and military obligations . Fed. cash blic (bil. dol. - ) b
b ity e o L ke | 1120
A ‘ —100 '§
@ |
L~ ,-t"‘v/ N
83. Fed. cash receipts from public (bil. dol. /’d\l —j120
MCD moving avg.--6-term W T
—100
] 2
|- i 1™ ®
/J Jeo
{ 84. Fed. cash surplus or deficit (bil.
1 MCD movi g.~+G+term)
E] +10
/‘X A [ "‘}i 0 ;
W, 4 U !
A\ y ' r -10
]
t
95. Surpl deficit, Fed. i
Sl e o od - #10
Y Ny As = 17°
J =10
. . , Gl |25
| Bl et bt g G- 4 P2 <
: N1 i —us
N 1 w " -
v v ~1 1.0
v m "‘"J 005
i
91. Defense Dept. oblig., total (bil. dol. H b’n A
MCD moving avg -g-'erm) A) }' H A4 o
b \ ey ) -
/\\ ™ ]
N 3 !
P 92. Military contract awards in U.S. (bil. dol. [}]
MCD moving avg.--6-term) 4 -1 3.0
\ 425
’\/‘ '.‘ -~ 20 3
/ s 3
-1 1.0
} ; llllllllll |||||h|||| IIIHI“I[I | B |ll[l| lIIIII“Ill lIIII IIII ||Ill|l!||| | Illlll Illllllllll

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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Other U.S. Series with Business Cyc'llé 'Significance--‘an.'

(July) (Avg,) N - (July} (Apr) ‘o (May) (Feb.)
P '_"T . : , P T . P T

o N

98. Change in money supply and time deposits (percent)
MCD moving ovg.-6-term

~/

N/

i
Miscellaneousl

3 N
* A

94. Construction contracts, volue (index: 1957-59=100. "\-.j

MCD moving nvg.-S-ter&m)‘

avlad
s

’,—f"\w

s

96. Mfr

1

dol.)

I~~~

97. Backlog of cap. appropriotions, mfg.; Q (bil.

s B

948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

* “How to Read Charts 1, 2, and 3," page 5.
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

E International Comparisons of Industrial Production

(July)  (Avg.)
P T

(July) (Ape.)
P T

(May) (Feb.)
P T

~~

1948 1949 1950 1951 1952 1953 1954
See *How to Read Charts 1, 2, ond 3," poge 5.
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123. Conada

k>
=
3

47, United States (index: 1957-59=100)
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E

(Nov.) (Oet.)
4 T

International Comparisons of Industrial Production--Con.

(July) (A“U')
P T

Anmmm

Industrial production indexes--con. I

e

(July) (Apr.) {May) (Feb.)
P T P T

lllllllllll lllllllllll

Illll lllll

nmmmmmn

1957-59=10

nmmmne

MM

hilul

1948 1949 1950

1951 1952

1953 1954

See “How to Read Chorts 1, 2, and 3,” page 5.
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1964
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22 Basic Data

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

Series are seasonally adjusted except those that appesr 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 cnly and do
not reflect series relationships or order. Complet¢ titles and sources are shown on the back cover. The "r" indicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

NBER Leading Indicators
1. Average [2. Accession|30. Nonagri-|3. Layoff |4, Number of|5. Avg. weekly 6. Value of |24, Value of
Year and workweek of|rate, manu- |cultural rate, manu-|persons on [initial claims [mfrs.' new |mfrs,! new
month production |facturing placements, |facturing |temporary for unemploy- |orders, dur-|orders, ma-
workers, all indus- layoff, all |ment insurance a|8ble 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
JUlYervesasnnes 39.8 3.6 475 2.4 177 335 15,25 2.78
August.ieeeois,s 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 cvseess 39.6 3.5 47 2.4 166 373 14.50 2.69
November....... 39.3 3.6 453 2.6 128 385 14,62 ©2.60
Decembers...... ©38.4 3.6 459 2.8 183 381 14.86 2.86
1961
January........ 39.2 3.9 ©444 2.9 173 393 ©13.95 2.76
February....... 39.4 3.8 447 ©2.9 ©@222 ©4i29 14.31 2.7
Marche.eeooeess 39.4 4.3 459 2.4 215 379 14.53 2.1
April..eeevenss 39.5 4.2 448 2.1 141 381 15.51 2.7
May..oieannennn 39.6 4.2 469 2.2 150 358 15.59 2.70
June...oosaennn 39.8 4.0 494 2.2 151 334 15.89 2.80
JULYeinnnnnnsns 39.9 4.1 493 2.3 101 348 15.92 3.03
J.UT-47:3 FRN 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 Wgg 291 17.70 3.30
March..sseseses 40.6 4.1 572 1.7 118 279 17.15 2.97
40.6 4.2 574 1.8 107 280 17.02 3.3
40.5 4.1 592 2.0 126 300 17.22 3.10
June, . ivenenass 40.4 4.0 557 2.0 124 309 16.65 3.02
JULYeeeonoonoss 40.4 4.2 557 2.1 128 308 16.91 3.07
Avgustecoeooons 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
Novembers....ss 40.4 3.8 563 1.9 133 298 16.73 3.16
Decemberssesess 40.2 3.8 547 2.0 120 317 17.33 3.07
1963
January........ 40.4 3.7 552 2.0 152 313 18.47 3.25
Februarye.ccoas 40.3 3.9 555 1.8 121 294, 18.23 3.21
Marche,eessunne 40.5 3.8 553 1.8 107 285 18.78 3.22
April.ceaenenes 40,1 4.1 560 1.8 138 290 19.04 3.35
MaYeeeosnonnnas 40.5 3.8 551 1.8 95 286 18.74 3.42
Juneceeinronns 40.5 3.9 541 1.7 92 287 17.68 3.29
b1V 40.4 4.0 541 1.9 131 283 18.28 3.33
August..eeeeass 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........ 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
Decembers..oses 40.5 3.9 532 1.8 97 308 17.97 3.6
1964
JBNUATY .0 s asaes 40.1 3.7 536 1.8 123 289 19.74 3,62
February....... 40.6 r4.0 535 1.7 123 264 r19.54 r3.45
Marche.osesesss| [40.7 p3.8 520 Wpl.7 91 473 rl9.32 r3.45
April.......... p40.6 (Na) 522 (Na) 122 ®260 [0p20.64 p3.55
MaYeoroenonnses 3268
JuUnCeceorssenss

1Beginning with April 1962 s the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
thezl950 Census is used as the benchmark,
Digitized for FR Agﬁ% exclude Puerto Rico which 1s included in figures published by source agency.

" ended May 9,
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by an asterisk (»).
true for inverse series

Basic Data

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

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

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 [1l, 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 hew busi-
month awarded for plant and appropriations,|ling units housing units|population, ness incor-
commercial and |equipment 602 menufac-— started authorized by|operating porations
industrial turing corpo- local build- |businesses
buildings rations’ ‘ing permits
(Mil, sq. ft. (Ann, rate,

1960 floor space) (Bil. dol.) (Bil. dol.) thous. ) (1957-59=100) (Thous.) (Number)
JULYeeenoooones 38.87 3.4 1,18, 91.5 oo } 15,828
Augusteeseesaas 39.38 3.41 ©1.78 1,285 87.8 +14 15,114
September...... 38.96 3.44 1,113 88.4 15,112
October..essse. 39.44 3.34 1,210 89.9 15,035
November.ssess. 39.44 3.20 2.10 1,192 90.8 +10 14,264
Decemberss..es. 38.15 3.49 ©1,041 ©87.0 14,097

1961
January...ceeoes 36.21 3.51 1,216 89.5 ®13,607
February....... 36.49 3.39 1.84 1,199 88.2 ©+6 14,570
MBrche..eeeoess 37.49 ©3.20 1,305 91.3 14,658
April....cvvee. 35.62 3.28 1,133 91.4 15,327
|-\ F R ©35.16 3.27 1.93 1,215 93.2 +10 15,298
June..oeeesenes 36.73 3.39 1,340 98.7 - 15,431
JULYeeeerenonns 36.57 3.57 1,305 98.9 15,492
Auguste..vieoes 39.32 3.66 2.23 1,252 101.9 +10 15,277
Septemberc.e... 38.73 3.40 1,453 100.2 ves 15,402
October...oees. 33.88 3.48 1,381 104.2 16,035
Novembere.oees. 41,61 3.66 2.10 1,319 101.8 +10 16,149
Decemberssssas. 41.69 3.50 1,324 99.0 ves 15,881

1962
JanuArY...oene. 38.70 3.7 cen 1,392 102.8 15,599
February....... 42.75 3,98 2.34 1,253 109.8 +11 15,758
March...coesess 45.90 3.7 1,460 105.0 15,670
April.......vue 42.72 3.96 1,489 111.5 15,372
MaYeceveooeenns 44, .64 3.76 2.02 1,501 103.7 +12 15,245
June...oeiennn, 41.16 3.66 . 1,366 107.1 . 14,947
JULYeeanevannns 40.56 3.72 1,423 108.6 15,171
August..oeneess 42.69 3.61 .41 1,459 106.3 +11 15,056

40,96 3.56 e 1,328 110.2 . 15,249
41.08 3.66 1,491 109.5 14,892
Novemberesssss. 42,20 3.82 2.71 1,564 114.9 +11 . 14,951
December....... 41.89 3.99 ees 1,541 114.5 eee 14,985

1963
January........ 44, .61 3.84 1,317 110.1 14,924
February....... 45,11 3.82 2.16 1,353 108.7 +11 15,390
March....oenee. 39.42 3.75 1,549 112.7 15,563
April... . 40,23 3.98 1,590 111.8 15,305
May.eeuoonoonoans 47.00 4 .28 2.65 1,590 117.6 +12 15,682
Junee..eseosien 51.39 3.96 1,554 120.6 15,536
JUlYeeeenononne 45.78 3.94 1,573 115.7 15,431
August...eeeni. 44,93 3.91 M 3.21 1,434 111.7 +12- 16,003
September...... 43.88 . 4.08 1,697 121.4 . 15,689
October.svesess 50.81 4.17 .®1,807 124.9 |16,275
November.....,. 43.14 4.32 2.78 1,533 121.1 +12 15,759
December. .. so. 44,15 @ 4.68 1,518 M126.2 ces 15,867

1964 .

JanuAry..ccooee 51.64 4.37 1,688 116.3 ces 16,193
February.seses. ®52.47 r4.16 (Ma) rl,613 124.3 H+16 16,086
Marchescesssess 48,17 . p4.09 rl,640 rl22.5 : '16,023
April,.ceenesss (N&) (Na) pl,526 p110.5 o (NA)

JuUNesecesscenas
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24 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 geries 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 end do
not reflect series relationships or order. Complete titles and sources are shown on the back cover, The "r" indicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

NBER leading Indicators--Continued
14, Current|15. Business|16., Corpo- |[17. Price |18, Profits |22, Ratio, 19. Index of—-[21l. Change in
Year and liabilities| failureswith{rate profits|per unit of|(before tax-|{profits to stock prices,|bus. invento-
month of business|liabilities (after taxes |labor cost es) per dol,|income orig- [500 common ries, farm and
failures? |of $100,000 [index, man-|sales, all ]inating, cor-|stocka* nonfarm, after
and over ufacturing |mfg. corpo- [porate, all valuation ad-
rations industries Justment
(Number per |(Ann. rate, |(1957-59= (Ann, rate
1960 (Mil. dol.) week) bil, dol. 100) (Cents) (Percent) |[(1941-43:10) bil, dol.
JULYeeoooeonnnes 71.04 38 100.4 55.84
Augusteceoonnns 94.66 36 20.9 99.9 7.8 8.4 56.51 +2.7
September...... 86.02 43 99.9 54,81
Octoberi.eveess 85.98 ©43 100.0 ©53.73
November....... 80.44 37 20.4 99.9 7.2 8.4 55.47 -2.3
Decembercesesee 82.78 41 “es 98.9 ces cae 56.80 v
1961
RETUES o S 77.79 38 99.2 59.72
February.sesees 83.73 41 ©19.2 ©98.9 ©6.6 ©7.7 62,17 ©-4.3
MBICh. s euoroses 116.17 39 99.0 64.12
Aprilecececaese 76.88 39 e 100.0 e ees 65.83 e
MBYeeeeeencoons 82.96 42 21.6 100.2 7.6 8.5 66.50 +1.1
June.ciiaacnnss 86.69 40 100.9 65.62
D 10 80.15 43 101.2 65.44
August,....onn. 9447 36 22.0 102.6 7.9 8.5 67.79 +3.5
September...... 126.12 39 ces 102.2 NN e 67.26 ces
Octobere.sessss 72.28 42 102.0 68,00
November....... 119.93 39 24.3 101.7 8.6 9.3 71.08 +7.2
Decemtbers,oee.s 71.81 38 102.1 . 7%
1962
January.e.esee. 101.53 37 101.4 69.07
February... 86.03 {32 24.2 101.5 8.2 9.1 70.22 H+8.1
Marchesescssses 77.40 36 101.7 70.29
Aprileeeicennse 107.15 38 101.0 68.05
MEYoneeesessos 89.80 38 24.6 101.0 8.1 9.1 62.99 +6.5
IFITY TN 93.15 41 100.4 e 55.63
JULlYeeoerennann 107.98 38 101.0 56.97
Augustesioosns 121.85 45 2.3 100.3 8.1 8.9 58.52 +3.6
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 .. 62,64
1963
JaNUBYY . eeeese 146.46 49 . 101.1 65,06 ves
February.. oo 93.05 43 25.4 100.8 7.9 9.1 65.92 +5.1
Marcheseeeessee 94.12 42 101.2 65,67
April...iivenes 88.15 40 101.2 68,76
MaYeseroocnanes 115.05 51 26.8 101.9 8.5 9.5 70.14 +4.3
Junessasoeonnns 91.07 38 {B102.6 70.11
dlyeesioecnnns 144.50 39 101.8 69.07
August..ceooans M52.86 42 27.5 101.2 8.5 9.5 70.98 +4.2
September...... 94..52 43 101.3 72.85
October..eeeess 99.92 42 101.1 73.03
November....... 255.72 38 28.6 101.1 8.8 9.8 72.62 +5.4
December....... 87.17 39 100.9 e . 7%.17
1964
Januarye.eeeoo. 87.70 41 r102.0 76.45
Februarye..o .o 121.87 42 mw3.1 rl01.9 (Na) ) pl0.6 77.39 r+2,1
Marchecoeveose. 107.25 37 rl0l.3 78.80
ApTilecececenns 98.50 46 pl02.5 ®H179.94
80,86
Jun@esesoessense

1@ = June 1960.
*pverage for May 14, 15, and 18,
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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

not reflect series relationships or order.
revised; "p", preliminary; "e", estimated;

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

ngn »
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Low values preceding current highs are indicated by (© and current highs, by []; the reverse is
Series numbers are for identification only and do
Complete titles and sources are shown on the back cover.
anticipated; and "NA", not available.

‘The "r" indicates

NBER Leading Indicators~-Continued

31, Change in [20. Change in |37. Purchased {26, Buying pol- |32. Vendor 25, Change in |23. Index of
Year and book value of |book value of |materials, icy, production jperformance, |manufactiurers®|industrial
month manufacturing | mfrs.' inven- | percent re- matls., percent |percent unfilled or~ |materials
and trade in- | tories , porting higher|reporting com- |]reporting ders, durab]g prices»
ventories, |materiels, inventories mitments 60 slower goods indus-~
total and supplles days or longer* |deliveriesx! {tries
(Ann. rate (Ann. rate (Percent (Percent (Percent
bil, dol.s bil, dol. reporting) reporting) reporting) (Bil. dol.) |{(1957=-59w100)
1960 Revised3
TULYeeeononnnns +3.5 +0.3 42 54 36 -0.56 101.6
August.ceevenes -3.2 -0.4 37 50 40 +0.33 102.1
September...... +2.9 -2.6 41 49 41 +0.13 101.2
Octoberseeoes.. -1.8 -0.6 38 50 39 -0.75 99.7
November....... +1.6 -1.9 41 50 38 -0.30 98,5
Decembers...... ®-11.2 ©-3.5 39 © 48 38 -0.19 ©%6.8
1961
January..eee.ees 4.3 -1.6 41 51 38 -0.39 97.3
February..c..e.s -2.2 -1.9 ©35 49 40 -0.07 99.3
Marchesssanaess -7.2 -2.0 39 50 40 =0.42 103.1
Aprilesesesae.. +1.0 -1.5 42 57 47 +0.36 104.1
MBYeseonnnoenss +0.8 -1.3 46 54 48 +0.07 H104.4
JUNC. easennsaas -0.8 -1.6 43 56 48 +0.11 101.0
JUlYseooiannnes +2.0 +0.8 L6 56 49 +0.37 101.7
Augusteceeneae. +3.1 +2.9 54 55 52 +0.42 102.9
September...... +4.0 +2.2 57 57 55 +0.01 102.9
October........ +1.9 +0.3 56 59 55 +0.25 102.3
November....... +7.0 +1.3 52 59 51 +0.41 98.9
December....... +6.2 H+6.6 55 54, 53 +0.65 101.0
1962
January...eeee. +6.0 +1.9 m=s8 57 56 +0.63 102.9
February...o... +5.7 +3.0 57 @ 61 56 +0.62 100.6
Marche.eeeessss +6.0 +2.7 57 56 55 -0.67 100.4
ADTile.eoeinnas +2.6 +0.8 55 55 48 -0.34 98.3
MBYoeeeovaonnns +7.1 +1.0 53 49 46 -0.46 97.8
June...evunnnns +5.6 +0.2 48 52 L2 -0.37 95.4
JUlYeeeonnonoss +3.9 2.4 45 58 A -0.25 94.2
AUGUSteerennnns +2.0 -0.3 L6 52 4l -0.60 9.5
September...... +5.6 +1.8 44 52 48 -0.36 94.0
October........ +5.5 -0.2 45 55 48 +0.21 94.9
November....... +1.2 +0.5 49 52 48 -0.40 96.4
Decembers..e... +5.1 -1.7 48 51 48 +0.91 95.8
1963
January..e.e... *2.4 +0.9 46 50 50 +0.96 95.5
February....... +1.9 -0.1 48 55 52 +0.68 95,1
Marche....coves +2.3 -0.1 47 54 54 +0.94 CTAVA
April...eeeees. +4.0 +0.7 50 53 60 +0.85 94.5
MaYeeeesoananes +2.1 -0.6 55 52 58 +0.33 95.2
June..cevennnas *4.4 +0.5 57 57 54 -0.58 93.9
JulYeerarancons +5.3 +1.0 56 54 42 -0.54 9.2
Auguste.eeen... +0.9 +1.8 50 55 48 -0.05 9.2
September...... +4.0 1.2 49 56 52 +0,38 94.1
0ctobersssee. . +7.6 +1.7 46 53 48 +0.10 96.3
November....... @+9.1 -0.2 42 54 48 -0.09 97.3
Decembers.cese. +6.1 -0.7 42 55 46 -0.40 97.7
1964
JanUATYeeesases +5.1 -1, 40 53 55 +0.40 98.5
Februaryeec.... 0.7 r-0.5 50 54 54, r+0.57 . 98.5
Marcheeeeseesss ptl.3 p-0.2 54 56 60 r+0.16 98.9
APrilecesannn. (M) (NA) 55 59 60 Ep+l.21 102.4
MaYoececocoacane 100.4
Juneeseoscecens

1® = March 1960,
2= Januaery 1960,

38 "New Features and Changes for
‘Average for May 14, 15, and 18,

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

This Issue," page ii.



26

by an asterisk ().
true for inverse series

Basic Data

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

Series are seagonally adjusted except those that appear to contaln no seasonal movement., Unadjusted gseries 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 idertification only and do
The "r" indicates

NBER Roughly Coincident Indicators
41, Number |42, Total |43, Unem- 40, Unem- 45, Avg. weekly|46. Index of|47. Index of|50. Gross
Year and of employees| nonagricul-| ployment ployment Insured unem~ |help-~wanted |industrial |national
month in nonagri~ |tural em= |rate, totall| rate , mar- ployment rate, jadvertising [production [product in
cultural ployment, ried males! |State programs?|in news- 1954 dole
establish-~ |labor force papers lars
ments survey?!
(1957-59= | (Ann. rate
1960 (Thous. ) (Thous,) | (Percent) (Percent) (Percent) (1957-59=100) 100) bil, dol,
JUlYearanenones 54,5395 61,038 5.5 3.8 4.7 101 109.1 e
August...eveess 54,352 61,018 5.7 3.9 5.1 101 1.08.7 440.2
September......| 54,248 61,07 5.6 3.8 5.4 95 107.8
Octobers....u.s 54,160 60,809 6.1 Lo 5.7 9, 107.0 e
November....... 54,015 61,213 6.2 YAVA 6.3 93 105.4 437.1
December..... .e 53,752 ©60,740 6.6 4.8 6.3 90 1.03.6 ves
1961
JanUATY v soens 53,725 61,034 6.7 4.7 6.2 88 ®103.3
February.......| ®53,541 60,897 6.9 4.8 6.3 ©as8 103.4 ©434.0
Marchessseseoen 53,615 61,229 6.9 4.7 ©6.3 89 103.8
April.e.cv.vioess 53,713 61,154 7.0 4.9 5.9 89 106.6
MaYe.ooneonens . 53,911 61,134 ®7.1 ©5.0 5.6 91 108.8 4434
June, . 54,165 61,622 6.9 4.8 5.3 93 110.9 e
JUlYerinenenaes 544294 61,259 6.9 4.8 5.3 9%, 112.0
Auguste...... . 5by by 61,274 6.7 4.7 5.2 98 113.4 450.4
September...... 54,480 61,299 6.7 4.6 5.1 98 112.0
October........ 54,4593 61,463 6.6 4.2 5.0 107 113.5
November....... 54,825 61,896 6.2 4.2 5.1 110 114.8 463.1
December....... 54,927 61,747 6.0 3.9 4.8 110 115.6 .
1962
January..... 54,946 61,899 5.8 3.8 4.7 114 114.6 -
February... 55,223 62,179 5.5 3.3 4.5 115 116.3 467.8
MaPChesecenenes 55,368 62,253 5.5 3.6 4.4 11/ 117.3 NN
April....... ‘es 55,703 62,247 5.6 3.8 3.9 112 117.8
MaYeieeoeienans| 55,822 62,663 5.5 3.5 3.8 114 118.3 474.0
JUNCe i ersennnas 55,908 62,752 5.5 3.7 4.0 110 118.4
July..eeeenes.s| 56,010 62,620 5.4 3.5 4.2 110 119.4
Augusteseoeeses 56,019 63,021 5.7 3.6 L.k 108 119.4 475.6
September...... 56,125 63,039 5.6 3.5 Ld 106 119.8
Ootober..ccoes. 56,195 63,007 5.4 3.5 4.5 107 119.2
November.......| 56,205 62,870 5.8 3.6 4.6 107 119.5 481.4
December.......| 56,211 63,240 5.5 3.5 .7 el07 119.1 cee
1963
January........ 56,333 63,090 5.7 3.7 4.8 el07 119.2
Februsry.......| 56,458 63,227 5.9 3.7 4.6 €109 120.2 485.3
March..........|] 56,706 63,478 5.7 3.5 4id el08 121.3 e
April..........| 56,873 63,770 5.7 3.3 42 109 122.5
MaYeserronnnnes 57,060 63,690 5.9 3.3 4.2 105 124.5 489.4
June.......c.on| 57,194 63,843 5.7 3.2 4.1 104 125.8
Julyeoeseeennss] 57,340 64,092 5.6 3.2 4.1 109 126.5
Agust........ 57,344 64,069 5.5 3.1 4.1 105 125.7 495.1
September...... 57,453 64,167 5.5 3.0 4.0 107 125.7 ces
October....es.. 57,646 64,128 5.6 2.9 4.0 111 126.5 Ve
November. . 57,580 64,319 5.9 3.4 4.2 112 126.7 501,7
December. ... 57,748 64,315 5.5 3.3 4.3 118 rl26.9
1964
JanuRTY.seeee.s| 57,850 64,631 5.6 3.2 4.3 116 r127.4 2o
February.......| r58,183 65,035 5.4 3.0 4.0 117 r127.8 E506.4
Marchece...... .| r58,268 65,207 5.4 2.9 3.8 rllg 128.2
Aprile....o.. .. |[@P58,471 (¥ 65,811 5.4 ®=2.9 ®)3.8 [ pl20 mple9.2
MAYeenueeoannas 33.7
JUNCessuvcncses

1Beginning with April 1962, the 1960 Census 1s used as the benchmark for comp

the_1950 Census is used as the benchmark,

Data exclude Puerto Rico which is included in

figures published by source agency,

uting this series. Prior to April 1v62,

W
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Basic Data

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

27

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

by an asterisk (x).
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.

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

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

_ NBER Roughly Coincident Indicators—-Continued

49. Gross na- |57, Final 51. Bank 52. Personal |53, Labor 54, Sales of |55, Index of
Year and tional product |sales debits outside [income income in retail.stores |wholesale
month in 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
1560 bil. dol.} bil. dol.) | bil. dol.} Bil. dol.} | bil. dol.) | (M1, aol.) |(1957-59=100)
Julyeeoeecnnnas vee 1,714.0 402.7 108.3 18,113 101.3
August.ceevses. 503.5 500.7 1,771.8 403.5 107.6 18,195 101.3
September...... e e 1,766.5 404..4 107.0 18,207 101.1
October........ e 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
Januaryeeeeceee een . 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
MBrCheesesnsene 1,785.1 410.1 104.2 17,971 101.1
April.......... 1,781.8 411.7 106.0 ©17,811 100.9
Mayeooeonoanonn 512.5 511.4 1,829.3 414.5 107.1 18,003 100.9
JUNsseaeennnans 1,824.0 417.3 108.5 18,098 100.7
JULYeereecnnnse Ve 1,839.9 420.8 108.9 18,234 100.7
August... .o v 521.9 518.3 1,832.7 419.1 108.5 18,373 100.8
September...... e 1,848.2 420.5 108.3 18,371 100.8
October........ 1,904.6 424,.3 110.1 18,494 100.7
November....... 537.8 530.5 1,903.8 428.4 111.7 18,775 100.8
December....... 1,916.9 431.3 111.8 18,879 100.9
1962
Januarye....o.. 1y 2,009.7 430.1 111.3 18,990 100.8
February....... 544..5 536.3 1,916.6 434.0 112.8 19,139 100.7
March....co0aes . 1,985.3 436.4 114.0 19,320 100.7
April.......... S e 2,044y 4 439.5 116.1 19,389 100.7
MaYeenrreaennns 552.4 546.0 2,015.0 440.8 116.0 19,585 100.9
Junee.cnerennen 2,000.2 441.7 115.9 19,311 100.8
JUlYeeneeenonnns 2,054.8 443.5 116.6 19,658 100.9
August...ceeons. 556.8 553.1 2,017.0 44, .6 116.8 19,671 100.8
September.,sese . 1,988.5 445.5 116.7 19,844, 100.9
October........ 2,080.9 4477.7 116.5 19,837 100.9
November....... 565.2 561.2 2,090.5 449.9 116.9 20,112 100.8
December....... 2,066.9 452.1 116.5 20,253 100.7
1963
JaNUBTY e ossoss 2,148.0 454.0 116.4 20,387 100.5
February....... 571.8 566.6 2,085.5 452.9 117.1 20,374 100.5
Marchec.ecennss cee 2,095.6 454.8 117.8 20,350 100.5
April.......... 2,198.1 457 .4 119.4 20,276 ©100.4
MaYereereonsnen 579.6 575.4, 2,150.7 460.1 120.8 20,200 100.5
JUNes..vrranans 2,105.4 462.6 121.6 20,486 100.8
JUlYeeareosnnns 2,276.8 464.2 122.1 20,719 100.9
August...ceoes. 588.7 584.5 2,189.7 465.1 121.8 20,666 100.9
September...... 2,275.0 467.3 122.6 20,426 100.8
October...uees. 2,316.3 471.2 123.4 20,716 100.9
November....... 600.1 594.8 2,246.9 - 472.6 123.3 . 20,558 100.9
Decembers...... 2,320.5 476.0 1244 21,019 101.0
1964
Jenuary...c..... 2,355.1 478.1 124.0 21,000 101.1
February....... fIr608.0 Bl r605.9 2,239.9 478.8 125.6 ®r21,533 101.1
Marche...oceue. 2,322.5 - r480.9 rl25.9 21,305 101.0
April.......... @ Pp2,452.1 A p483.1 @) p126.8 P21,244 IEII101.1
MBYeeoaennnnnnn 101.0

Juneseeecccnoes

'Week ended May 12.
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28 Basic Data

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

Serles are seasonally adjusted except those that appear to contain no seasonal movement. Unaedjusted ceries are indicated
by sn asterisk (%), Low values preceding current highs are indicated by (@ and current highs, by [H]; the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45). Series numbers are for identification only and do
not reflect series relationships or order..Complete titles and sources are shown on the back cover. The "r* indicates

revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
NBER 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 manuface of mfrs.' in- |installment |on short-tern
month on new plant |per uni{t of per dollar of |turers' inven-{ventories of debt business
and equipment,|output, total | real corpor- |tories, all finished goods, loang, 19
total manufacturing | ate GNP manufacturing jall manufac- citieg#
industries turing indus.
(Ann, rate
1960 bil. dol.S (1957-59=100) }(1957-59=100) | (Bil. dol.) (Bil. dol.) |{(Mil. dol.) (Percent)
JUlYeeooancaces 100.9 54.4 18.4 41,267 ces
August....... . 35.90 101.4 103.5 54 .4 18.4 41,503 4.97
September...... 101.2 54..6 18.5 41,788 ves
Octobers.....es 101.2 544 18.5 41,838
November....... 35.50 101.7 103.9 54.3 18.6 42,036 4.99
December..... . 102.2 53.8 18.5 42,139 cer
1961
January.e..... . 101.9 53.7 18.4 42,109
February....... 33.85 102.1 105.0 53.7 18.4 42,035 4.9
Maroheeeseennss 102.0 53.5 18.3 42,041 e
Aprileie.eio.ns 100.8 53.4 18.4 ©41,867
MaYeeooosnanne , ©33.50 100.4 103.7 53.4 18.3 41,870 4.97
June..eeenans . 99.6 ®53.4 18.4 41,895
JULYeeevnanee .e 99.3 53.6 ©18.3 41,903
August....... . 34.70 ©9%.1 103.8 53.9 18.5 41,987 4.99
September. 98.4 53.9 18.5 42,052 ves
October...... . 98.5 54.3 18.6 42,221 ‘o
November....... 35.40 99.1 © 102.4 54.7 18.7 42,442 ®4.96
Decetmber....... 98.7 55.1 18.8 42,774
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
March.... 99.0 56.0 19.1 43,532
April.... o 99.8 56.1 19.2 Ab 017 ces
May..... 36.95 99.9 103.6 56.4 19.3 4hy 437 5.01
Junessseecians 100.4 56.3 19.4 44,826
Jul¥eoseononn. . 99.8 56.9 19.5 45,200 e
August......... 38.35 H100.6 104.2 57.0 19.5 45,588 4.99
Septenber..... . e 99.5 . 57.3 19.7 45,838 ves
October....... . cen 99.8 ‘e 574 19.7 46,206 el
November....... 37.95 99.5 103.3 57,6 19.8 46,689 05.02
December....... 99.7 57.8 19.8 47,17 ‘ee
1963
January.. ies 99.3 57.9 19.9 47,659 ves
February. 36.95 99.5 103.9 58.0 19.9 48,154 5.00
Marche...coe.on. 99.0 58.1 20.0 48,631 ves
April........ . 99.0 58.3 20.1 49,152 ‘oo
Msy............ 38.05 98.7 104 .4 58.5 20.1 49,593 5.01
June..iieeeens . 98.5. 58.7 20.3 50,079 e
Julyeeoeoeennn . . 99.2 58.9 20.4 50,588 vee
August........ . 40.00 99.8 104.1 58,9 20.6 51,069 5.01
September...,.. vee 100.0 vee 59.1 R0.6 51,410 ves
October........ . 99.9 ves 59.3 20.6 51,941 cee
November....... (41,20 99.8 8 1044 59.8 21.0 52,324 5.00
December...... . .. 99,9 vee 60,1 2. 52,784
1964
January....... . r99.1 60.0 21.2 534212
February....... a4l.25 r99.1 £104.0 60.1 @214 53,791 4.9
March.......... r99.6 @ P60.2 'p21.3 Bl 54,315
April......... . p98.6 (Na) (Na) (Na)
MaYeeoreennnn .o a42.70
JUnN€esvevanenne
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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.

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

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

29

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

The "r" indicates

Other U.S.. series wi‘th 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( +s eral cash |eral cash [eral cash {(+) or defi- |Department
month military eid| 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 (=) ¢ome and
minus 87) {payments product. acct,
’ (Ann.rate,| (Ann.rate, | (Ann.Tate,| (Ann, rate
1960 (M31. dol.) {(Mil.dol.)(M11. dol.)| (M1, gol,}{bil.dol.) |bil.dol.) |bil.dol.) (bil. dol,i (Mil. dol.)
July.eeeaneeon..]  1,706.5 | 1,270.7 +435.8 91.5 93.6 +2.1 2,204
Auguste.ceeenees 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
October........ 1,667.6 | 1,206.0 +461.6 92.7 91.7 -1.0 945
November.......| 1,680.6 | 1,161.7 +518.9 | 11,257 102.0 101.4 -0.6 -1.2 1,468
December.......! 1,645.3 | 1,12,.8 +520.5 96.3 99.5 +3.2 1,096
1961
JaNUATY . v sense 1,622.7 | 1,161.4 +461.3 95.5 94.2 -1.3 1,277
February.eeo s 1,711.6 | 1,149.8 +561.8 =472 95.4 94.1 -1.3 6.0 1,555
1,750.7 1,162.9 +587.8 107.4 92.6 -14.8 1,230
Aprile..cveueenes 1,661.5 1,152.0 +509.5 100.6 97.0 -3.6 1,047
MaYeeeeeonoases 1,585.1 | 1,152.9 +432.2 2431 110.9 99.8 -11.1 5.4 1,220
JUNE.errversess 1,581.9 | 1,173.8 +408.1 106.5 97.7 -8.8 1,390
JULYeeroanannes 1,688.5 1,379.3 +309.2 Qs 97.7 91.2 6.5 . 1,181
Auguste..oienss 1,688.9 | 1,253.6 +435.3 -655 112.7 101.0 -11.7 -4.0 2,278
September...... 1,678.4 | 1,262.0 +416.4 104.1 99.2 -4.9 1,933
October..evenss 1,779.8 1,300.1 +479.7 109.8 99.5 -10.3 1,354
November....... 1,733.1 | 1,308.5 +424,.6 -1,274 106.5 101.3 -5.2 -2.5 1,286
December..v.... 1,724.8 | 1,314.5 +410.3 104.3 101.7 -2.6 1,773
1962
JROUBLY . evsrees 1,668.3 | 1,326.5 +341.8 115.1 101.7 -13.4 . 1,718
February.ee.... 1,809.3 1,319.8 +489.5" -585 108.8 101.3 =7.5 -5.6 1,319
March.....e...s|  1,672.0 | 1,341.7 +330.3 107:4 98.1 -9.3 .. 1,435
Aprile..ceeneas|  1,795.4 | 1,365.0 +430.4 110.1 107.8 -2.3 . 1,885
MBYeeioonaeanns| 31,7617 | 1,404.1 +357.6 ~4,52 106.8 109.9 +3.1 -3.0 1,142
JUREs . ereernans 1,835.6 | 1,350.7 +484.9 108.9 104 .4 -4.5 .. 1,246
JULYeeenraronns 1,748.3 1,346.6 +401.7 116.3 111.2 -5.1 1,731
AUguSteeeraanne 1,702.5 1,345.9 +356.6 -356 111.6 110.1 -1.5 -3.6 1,240
Septemberc..... 1,907.9 | 1,471.4 +436.5 . 109.9 107.6 -2.3 1,044
October........| 1,542.8 | 1,312.1 +230.7 118.6 107.8 ' -10.8 1,684
November,..cos. 1,724.6 1,424.9 +299.7 793 114.7 109.0 -5.7 5.3 1,818
December..c.... 1,838,7 '} 1,376.5 +462.2 . 115.2 109.0 6.2 . 1,158
1963 )
January...es... 984.8 1,091.6 -106.8 115.3 108.6 -6.7 .. 1,565
February....... 2,117.5 1,497.4 +620.1 | r-1,041 109.2 110.6 +1.4 4.6 1,325
March...ocovees 1,960.4 | 1,486.7 +473.7 114.5 108.9 -5.6 1,258
April....veees. 1,912.7 1,417.2 +495.5 117.2 110.2 -7.0 1,304
MAY.eeoocvocoaes 1,892.6 | 1,420.2 +472.4 | r-1,283 115.8 112.2 -3.6 -3.0 1,530
JUN€erseeoarnss 1,784.7 | 1,420.5 +364.2 110.2 111.9 +1.7 1,298
1,823.0 | 1,457.5 +365.5 124.7 114.9 9.8 1,255
August..eienas. 1,894.6 | 1,508.3 +386.3 r-144 118.1 114.7 -3.4 -1.8 1,512
September...... 1,979.6 | 1,450.4 +529.2 | 121.9 113.1 -8.8 . 1,221
October........| 1,946.4 | 1,458.8 +487.6 122.3 115.1 -7.2 2,038
November,sesss. 1,944.6 1,471.9 +472.7 r-192 114.2 113.3 -0.9 -1.5 1,125
December.....-.| 2,049.4 | 1,480.0 +569.4 122.7 118.5 4.2 . 1,182
1964
JanUAYY....v0s. 2,037.3 |rl,421.8 r615.5 128.6 114.8 -13.8 1,071
February.......] 2,028.7 | 1,445.3 +583.4 -4 117.2 123.4 +6.2 =54 2,067
March.....se... 2,077.5 1,522.9 +554.6 120.3 115.3 -5.0 ' 1,030
Aprile......... (Na) (Na) (¥a) 123.2 126.6 +3.4 (ma)

MaYeooroooonees

JuN@secersnnens

1Includes single direct investment transactions
2Includes $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: SULY 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 [i); the reverse is
true for inverse series (serties 3, 4, 5, 14, 15, 40, 43, and 45). Series numbers are for identification only and dc
not reflect series relationships or order. Comple¢te titles and sources are shown on the back cover, The "x" indicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

Other U.S. series with business eycle significance~-Continued
91. Defense [92. Mili- [85. Percent|98. Percent|93. Free [8l. Index [94. Index |96. Mfrs.!'|97. Backlog
"Year and Department [tary prime|change in ' |change In [reserves* |of con- of con~- unfilled |of capital
month obligations,|contract [total U.S. |money sup- sumer struction |orders, appropria~
total awards to |money ply and prices contracts,| durable tions, man-
U.S. busi-|supply time de- total goods in- (ufacturing
ness firms posits value dustries
) (1957-59= | (1957-~59=
e (Mil, dol.) | (Mil.dol.)| (Percent) (Percent) |(Mil.dol.) 100) 100) (Bil.d01. )| (Bil. dol.)
5,305 2,231 +0.21 +0.53 +120 103.1 113 44,.18 vee
3,824 2,302 +0.36 +0.67 +247 103.3 109 44 s 51 e
Septembers..... 3,999 2,361 +0.07 +0.38 +414 103.2 107 44, .64, 7.27
Octoberseeseces 3,357 1,477 +0.07 +0.47 +480 103.5 117 43.89 ves
November....... 4,109 2,127 -0.14 +0.,28 +614 103.6 111 43.59 e
December....... 3,583 1,797 +0,28 +0.52 +669 103.8 120 43.40 7.02
1961
January........ 3,641 1,944 +0.14 +0.56 +696 103.9 108 43,01 v
February. . 4,065 2,153 +0.28 +0.74 +517 104.0 95 42,94 ves
March..vececoes 3,537 1,757 +0.28 +0,51 +4,86 104.0 104 42.52 6.68
April.ieieeeens 3,381 1,910 +0.21 +0.46 +551 103.9 103 42.88 e
MaYeeoessosnnes 3,727 1,530, +0,21 +0.64 +453 103.9 102 42.95 cee
June..cccevnenes 3,893 1,993 0.00 +0.36 +549 104.1 1 43.06 6.55
JULYeeronacesnns 3,784 2,087 +0,07 +0.45 +530 104 .4 110 43.43 e
ANguStecseienss 5,344 2,232 0.00 +0.32 +537 104.4 116 43.85 ‘e
September...... 4,874 2,158 +0.42 +0,58 547 104.5 103 43.86 6.58
Octobers,eeoees 4,296 2,651 +0.49 +0.67 +442 104.5 114 44.11 ee
November....... 4,121 2,379 +0.49 +0.62 +517 104.5 116 4452 e
Decemmber.,..... L.653 2,281 +0.55 +0.57 +419 104.5 119 45.17 6.53
1962
JanUaYY.ecess e 4,434 3,073 +0.14 +0.79 +555 L04.7 115 45.80 ‘oo
FebIuaYYeesovss 4,181 2,135 -0.27 +0.57 +434, 104.9 119 46242 v
Marchececescaes 44230 2,225 +0.14 +0.82 +382 105.1 131 45.75 6.82
April.ivecennns 4,486 2,062 +0.27 +0.69 +441 105.3 121 45.41 e
MBYoeoeeransnse 4,059 1,887 -0.27 +0,21 +44,0 105.4 117 44,95
JUNCeerarenanss L 4,024 1,930 -0.07 +0.42 +391 105.4 120 44..58 6.81
. 4,864, 2,017 +0.07 +0,51 +440 105.3 117 44.33 e
. 4,300 2,149 -0.41 +0.04 +439 105.5 118 43.73 ves
September...... 3,928 2,111 +0.14 +0.46 +375 105.9 113 43.37 '6.87
Octobercssecass 44553 2,983 +0,55 +0.84 +419 105.8 117 43.58 vee
Novembers.oevss 44952 2,734 +0.55 +0.91 +473 105.8 123 43.18 ‘e
Decegber....... 3,974 1,984 +0.68 +1.03 +268 105.9 138 44.09 7.29
1963
January........ 4,642 2,343 +0.54 +0.98 +375 106.1 121 45.06 ces
FebIuary....... 4,253 2,571 -0.07 +0.44, +301 106.1 130 45.74 e
MATCh. e srranns 3,905 2,168 +0.20 +0.72 +269 106.2 118 46.68 7.06
Aprile......... 4,108 1,973 +0.34 +0.52 +313 106.3 125 47.53
X 4,601 2,250 0.00 +0.44 +247 106.4 144 47.86 ves
4,378 2,125 +0.27 +0,47 +138 106.7 135 47.28 7.53
4,834 2,506 +0,60 +0.75 +161 106.9 126 46.74 “ae
. . 44497 2,704 -0.13 +0.39 +133 107.1 132 46.70 e
September- ..... 4,215 2,688 +0.27 +0,51 +91 106.9 128 oo 8.02
October. ....... 5,176 2,22, +0.80 +0.97 +94, 107.0 146 47179 e
Novemberesss.es 4,138 1,566 +0.85 +1.19 +33 107.2 144 47.08 .
December....... 4,090 2,041 +0.07 +0.45 +209 107.7 148 46.68 8.48
1964
DLIVIE:S o S 4,370 2,337 +0,85 ro.26 +171 107.8 147 47,07 ‘oo
February....... 5,484 2,854 -0.26 +0.26 +91 107.6 143 | v47.64 .o
March..... 3,731 1,603 +0.26 +0.45 r+98 107.7 140 | r47.80 (Na)
April.......... (M) () pH0.45 p+0.48 p+163 (Na) (M) | p49.01
MiYeeeerooseans
Juneeseercences
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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

revised; "p", prelimina

; "e", estimated; “a",

anticipated; and "NA",

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 identiﬁcatmn only and do

not available.

The "r" indicates

International comparisons of industrial prbgiuction

: 121, OECD,! |122. United-|123. Candda,|47. United: |125. West 126, France,|127. Italy, |128. Japan,
Year and European Kingdom, index of ' [States, Germany, index of index of index of -
month countries, |index of industrial |{index of index of industrial [industrial industrial
index of industrial |production |industrial [industrial |production |production produetion
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)
JUlYeosaoonnnes 118 111 104 109 118 112 125 140
Auguste.ceeesas 116 112 104 109 115 112 127 142
September...... 116 112 105 108 118 115 127 145
Jetobereeceesss 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..ecese 117 109 104 103 124 115 130 155
February...eoss 119 110 105 103 125 116 134 154
Marcheccoeeonss 119 110 105 104 126 116 134 158
Aprile..ccvaaes 120 111 107 107 126 116 134 159
MaYeieieasnanne 119 110 107 109 124 117 136 162
June.ecoeodones 120 113 109 111 121 117 136 165
JUlYeecrocnoons 120 113 109 112 122 118 138 . 169
Auguste..crreee 119 111 111 113 121 118 137 © 17
September...... 120 110 112 112 124 119 140 T 172
October........ 121 109 112 114 123 119 145 175
Novembere.sssse 122 109 114 115 12/, 119 149 176
December....... 123 109 114 116 128 122 148 177
1962
January..ceeeo.. 122 108 113 115 126 122 149 182
FebIuarY..ee.s. 124 110 115 116 129 123 151 178
Marchesecacoens 123 111 116 117 125 124 149 181
Aprileceaceones 124, 110 116 118 128 123 151 181
MBYeeecanonnoes 125 113 117 118 129 124 153 182
JUDCeeeeeeennss 124 114 118 118 130 123 147 180
JULYeeriernnans 125 113 118 119 130 125 151 179
L T 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
JanuarYeceesoos 127 110 120 119 129 127 158 179
February....... 126 111 121 120 128 125 156 rl8s
Marchescaneooss 127 113 122 121 132 116 162 rl8s
April.c.cceeeee 130 114 123 122 133 129 166 r191
| 131 115 124 124 133 133 166 rl89
JUNC.seeeaannes 132 115 124 126 139 134 166 191
JUlYeseecoseces 132 116 122 . 126 133 129 164 r203
Anguat..ecevens 130 118 123 126 135 129 156 1203
September...... 133 117 125 126 135 136 171 1207
Octobers.esssee 135 118 126 126 139 137 172 r2l10
November...svse 136 121 .129 127 . 141 136 172 r2l4
December... ... rl36 121 131 127 137 138 1 . 1213
1964
JanuaYYecoceasre rl3g 122 132 127 rl4l 140 173 r218
Februaryecceeo. pl3s pla23 pl34 128 143 139 plés p221
March.......... (M) (Ma) 128 pl45 pl39 () (Na)
Aprilecciccnnns . pl29 (Ma) (NA)
JuNee.cocercsas

10rganization for Economic Cooperation and Development.
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32 Analytical Measures

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

Number of series that reached a high before benchmark dates--
Number of months before R )
benchmark date that Business cycle peak 3d month before business cycle peak
high was reached Nov. July July May Aug. Apr. Apr. Feb,
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 MONthS OF MOT@usecosecsscsssrescrnrenns 12 7 22 14 11 3 20 12
7 MONtNBecetracercsassoassassssccnnsrancs 1 1 ces 2 1 4 1
6 MONTNS.eavesossnscssenssascessssassenss 3 1 1 vea 1 oee
5 MONtHS.eeossessrscassossncssocnssssnsns 4 1 oo 3 ree 2 1 1
4 MODLNS.eeeesssresnsasesssacrosasssonses 1 2 1 2 ves 2
3 MONthS.ccuracosrecroacssssensccasancnos cee 2 ves 1 res 3 L 1
2 MONthS . seesaceesnncrscoocsrscosaccscane 2 4 1 3
L montheeeseevsnsosssasssessasssesnnseons 1 Ve e 2
Benchmark monthisccesssesscessoscanssenns 3 N N vee b 1
Number Of series USedee.sesssssssssaseses 18 219 23 23 118 219 23 23
Percent of series high on benchmark date. 0 16 o] 0 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATCRS
B mONthS Or MOT@esevssssssscasscnsassonns 3 1 2 1 1 1 1
7 MONtNS.eesennaceeoccncssrsnsesssosasnns s e 2 ces ‘os
6 MONThS.easvssessesarsssnsssossnssvornas “es 1
5 MONthSeeiessesnnosnosssarssascassrsasss 1 1 ves ves 2 vee ces
4 MONtNS.ceeeesssresesseescassssanessvoas 4 1 3 2 ‘e e 1 1
3 mONthS, cauvecorveonreosasnssnossssancss 1 e 3 ves oo A
2 MONthS.sesesecsorcovsvorscnsesnsnssonse 2 2 ces .ee ces 1 2 cee
1 montheseesoseetsscososconscnsencasoasan 3 eee 2 4 4 3 3
Benchmark montheseceseescoseceroocarsanns 3 5 3 4 4 3 6
Number of series usedeseeossesscsccsnness 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55
Murber of months before 6th monhth before business cycle peak ] Current expansion
be::h::erk ?atz ;h:t May Jan. Jan. Nov. Jan. Feb. Marx, Apr.
€h was- reache 1948 1953 1957 1959 1964 1964 1964 1964
NBER LEADING INDICATORS
8 mONthS OF MOTE cecireersssessossnnsones 6 2 17 4 10 10 9 7
7 MONtNS.eeacocesssescessrensssansannanns 1 1 1 b 1 Ve 1l ves
6 MONthSsseosnesvsssnssvssssonessnssnsnse e 2 1 4 1 ves 1
5 MONthS.eesescccocersssnsssssccsnsonecsans 4 1 1 2 1 1 2 e
4 2 4 ves 4 1 2 1 1
3 oo 1 1 coe 3 1 2 1
2 MONTNSesseessossssssossnsocssrosncnnses 2 2 1 1 1 2 2
1 MONthesesccoanssacscosassonossscsnccnns 2 3 2 2 2 2 1
Benchmark mMonth.sesessessssccssrecsssnens 1 3 1 2 4 4 4 5
Number of serfes uSeA.scssssesercesesccns 18 219 23 23 23 23 23 16
Percent of series high on benchmark date. 6 16 4 9 17 17 7 3
NBER ROUGHLY COINCIDENT INDICATORS
8 MONthS OF MOT€ssseccrcsssscsssosansesas 1 1 2 1
7 mONthS.essessessresserrsacesssnasanases s e
6 MONTNSciceessnessosctesssaneresacncsnas con vos
5 MONthSeeasevoancanssssnasscstsosnsnsssns ves vee 4 Ve
4 MONtNSeecesnaosasnsnseessasscssssccsnnas 4 eee ves 2 vee “es ves
voe eee 2 [P cen e
see 2 ‘e vee Ve 1 1 1
1 mONthesscaecnsococosoncsscacsosrsaccanas 1 3 5 2 3 1 2 eee
Benchmark MONth.sesevsesessscessesesssnes 5 6 3 3 6 8 8 10
Number of serfies uUsed.ceeovocosssonsccces 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 55 73 73 91

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

15 series were not available.

22 series were not avallable 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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NBER leodving Indicators‘
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ie “How to Read Charts 1,2, and 3," page S.
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34 Analytical Measures

CHART 2} DIFFUSION INDEXES: 1948 TO PRESENT..Con.
B NBER Roughly Coincident Indicators
Nov.) (Ocr. Jul (Avg.) (July) (Ape.) (May) (Feb.)
( ° ) Tc') ( ;v) ;o b vy burcen
D41, Er:lg!:yﬁ::z% nonagr. establishments--30 im{us. B] oo
— o 50
0
D47, :n::l'::n::! e;::lx;duchon--ﬂ indus. [4] 100
Ny 1
0
i D58. V(lgonl‘:f?r!?er;;c)es, mfrd. goods--23 indus. : [é] 100
"\
‘l M N N ‘/\Av 50
0
Ds4. ?g.l'::.oil";zezl')i?res -24 types of stores D 100
WHw Whv IR
. )

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
Ses "How to Read Charts 1, 2, and 3,” page 5.
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Analytical Measures 35

CHART 3 DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT -

(Nov)) (Oct.) (July) . (Avg.) . (uly) (apr) *, (May) (Feb.) L N L
P T ‘ » P . , : _P T : P T L I I S
R Actual ——s ) !
R } Anticipated o--e--
D35. Net sales, of! mfvs‘-:{i‘ab cos.
(percent-- 4-Q interval) . 100
- e | : [ .
o \s—-r‘O‘l - W e \] .
- — ¥ » - - 50
b 0
§ i R ‘
D36. New orders, dur. goods mfrs.--400 cos. :
L percent--4-Q interval) 100
-,'*36\:’.‘” 3 X ;‘; e ‘I '
N ] 0
D48. Carloadings--} A dity groups :
{percent--4-Q interval) 4 .
’ ™ -~ — 100
V#\‘ - \F % 1=~ R
hadh o » - R . )
\ N ‘\ 1’ .-\ V‘.‘\. X '« ’ - 50
\ MU VT
10
D48. Change in total carloadings
(millions of cars=4-Q interval) § 7 +.5
\ /N A . .
V\v.-l w ")
d-s
D61. New plant and equipment expend.--17-22 indus.
(percent-- 1-Q interval)
— 100
AY [ T™ a -
rd
v. A e, / an V20" 50
V , (] < _
do

1948. 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964 .

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

Series nomber ond Latest interval shown

dote °“ survey . ‘Actuel Anﬁcigc'ed
D35, D36 (Jan. 1964) | 4th Q 1962 - 4th Q 1963 | 2nd Q 1963 - 2nd Q 1964
. D48 (March 1964) [ 2nd Q 1962 to 2nd Q 1963 | 20dQ 1963 to 2nd Q 1964
D61 (February 1964) 3rd Q1963 to 4th Q 1963 [ 1st Q 1964 to 2nd Q 1964

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

Toble 4.~DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JULY 1960 TO PRESENT

Percent of series components rising. Numbers are centered within intervals: l-month figures are placed on latest month;
3-month figures are placed on the 3d month and 5-mwonth 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-
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. The "r" indicates revised; "p", pre-
liminary; and "NA", not available.

NBER Leading indexes
D11, Newly approved
Dl. Average workweek, D6. Value of manufacturers' capital appropriations
Year and manufacturing new orders, durable goods
month (21 industries) - industries (36 industries) 8. 602 com- b. 15 indus-
panies tries
l-month 3-month 1-month S-month 4-quarter l-quarter
interval interval interval interval interval interval
1960
JUlYeeoosacnane 50,0 14.3 41.7 41.7 23.2
Augusteseeeeees 31.0 16.7 52,8 37.5 40 ve
September...... 19.0 31.0 47.2 30.6 vt
Octobereecsness 83.3 7.1 33.3 41.7 i
Novemmbereesssss 7.1 4.8 L L 23.6 48
Decembers...... 7.1 23.8 58.3 33.3
1961
PL TS o N 95.2 66.7 33.3 52.8 46.%
February....... Nn.4 95.2 8.6 72.2 54
March...eeopess 54.8 2 A 66.7 72.2
Aprfle.ceveenes 81.0 69.0 62.5 72.2 53.2
MBYecesosoneses 45.2 90.5 63.9 77.8 58
P V7. T-TN 90.5 78.6 66.7 83.3 .
JUlYeeeosoonnes 64.3 88.1 36.1 66.7 70.(
Aguste..eeenss 73.8 54.8 63.9 69.4 ..
September...... 38.1 97.6 47.2 62.5 - .o
October........ 85.7 85.7 55.6 72.2 56.
November....... 66.7 81.0 61.1 70.8 52 .o
December....... 23.8 26.2 58.3 80.6 ..
1962
January..eeoess 14.3 21.4 63.9 63.9 66.’
February.seases 73.8 59.5 52.8 68.1 54 .
March.ioeeronss 73.8 88.1 36.1 66.7 e
Aprilicevcvenas 76.2 78.6 51.4 41.7 26.
MaYesseovsonens 1.4 40.5 56.9 48.6 52 .
JUne.seerasonns 28. 21.4 3.5 37.5
JulYeeorsnannns 35.7 21., 56.9 36.1 80.¢
AUgUSt.eeosenss 47.6 59.5 36.1 52.8 48 .
Septembers..... 81.0 35.7 48.6 52.8 .
October.eeeesas 7.1 38.1 68, 52.8 60.(
Novemberssossos 59.5 31.0 50.0 75.0 54 ‘e
Decemberscosuss 59.5 73.8 47.2 77.8 .
1963
January....... 52.4 .4 63.9 66.7 40.1
February....... 73.8 64.3 43.1 75.0 56 .
Marche.ocensens 40.5 31.0 54.2 73.6 .e
April....coeue. 16.7 52.4 63.9 55.6 cee 63.:
MBYeoecoonrnnne 81.0 54.8 52.8 56.9 58 .
JuDe..etitianes 47.6 78.6 47.2 50.0 ve
JULYeeeonvennes 45.2 47.6 51.4 41.7 60.(
AUguSt.coaennss 42.9 59.5 52.8 45.8 (M) .
September...... 66.7 64.3 52.8 62.5 .
Octobers....... 57.1 47.6 69.4 54.2 $3..
November....... 21.4 66.7 33.3 69.4 .e
December....... 83.3 7.1 62.5 77.8 ¢ .
1964
JANNETYeeessens 0.0 r85.7 r55.6 r66,7 (M
February....... 85.7 r52.4 4.4, p75.0
MarChe..osecass r28.6 p92.9 r52.8
APrilecececescs p52.4 p70.8
MBYoessoonncans
Juneseeescseses
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37

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

ercent of series components rising,

are centered in the middle quarter;

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 lst 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=~~Continued

D34. Profits,

D19. Index of stock prices,

23, Index of industrial

D5. Initial claims for
unemployment insurance,

Year and ‘?ﬁ;& ng"ggo 500 common stocks materials prices State programs, week ended
month corporations) (80 {ndustries)? (13 industrial materials) nearest the 224
PO: (47 aresas)
l-quarter l-morrth 3-month l-month 5-month 1l-month S5-month
interval interval interval interval interval {nterval interval
1960 Revised® Revised?
1¥ecesecsesss 45 32.9 63.5 38.5 46.2 55 3 26.6
guBt...o.nen. 76.5 38.8 30.8 30.8 17.0 23.4
ptember.. ... 15.3 36.5 38.5 38.5 68.1 20.2
47 23.5 424 30.8 30.8 42,6 . 21.3
VembeT s svesss ‘- 89.4 76.5 23.1 23.1 36.2 57 .4
cember,..eoe. 80.7 93.8 26.2 30.8 53,2 31.9
1961
DUATY . cosooee 47 87.0 96.3 42.3 61.5 59.6 57.4
DIUBTYsossaee 96.3 96.3 76.9 76.9 31.9 59.6
Peheeeaesenss 86.0 95.1 84.6 76.9 80.9 61.7
S 4 HUON 60 72.6 93.9 73.1 76.9 40.4 66.0
. 81.1 70.7 53.8 61.5 48.9 68.1
cen 40.2 57.3 46.2 6L.5 58.5 66.0
58 42.1 57.9 53.8 46.2 51.1 6L.7
. 81.1 54.9 46.2 42.3 61.7 93.6
39.6 55.5 61.5 46.2 46.8 93.6
170 SN 56 45.7 62.2 38.5 53.8 78.7 68.1
ember, . .....f . 87.8 72.6 15.4 69.2 7.5 63.8
ecember....... . 56.1 52.4 61.5 53.8 23,4 N.s
1962
ALY e oveeses 54 26.2 39.6 76.9 46.2 57.4 7.5
Ebruary....... .. T 37.8 38.% 6L.5 83.0 51.1
b )« P ves 48.2 32.9 38.5 23.1 46.8 66.0
1lecevarencs 47 9.1 0.0 15.4 23.1 46.8 31.9
Feooveoornoes 1.2 1.2 42.3 23.1 40.4 21.3
UNe.vvrnasesnes 1.2 1.2 26.9 15.4 14.9 3.0
UlFeosaooeeves 48 67.7 8.5 23.1 30.8 68.1 31.9
IT-(1T-3 JARPN 78.0 67.1 34.6 23.1 57.4 38.3
eptember...... beo 34.8 31.1 61.5 53.8 A7 78.7
etober.svseaes 56 6.7 72.6 53.8 66.7 46.8 48.9
ovember.sseass .. 98.8 90.2 84.6 75.0 72.3 22.3
ecember,.ocoee sos 84.8 98.8 66. 69.2 27.7 63.8
1963
BOWATY cevesaes 50 97.6 97.6 58.3 61.5 23.4 69.1
‘ebmmriy....-... . 79.3 93.8 58,3 61.5 85,1 48.9
lrchdoolooo-uc . 103.8 91.2 50-0 58.3 31;9 48.9
pril....voees 59 91.2 90.0 38.5 58.3 447 85.1
BYseersaveionee e 85.0 88.0 50.0 46.2 48.9 54.3
UNCesocescoocns eee 51.9 62.5 61.5 42.3 70.2 63.8
% & N 56 29.4 5404 53.8 46.2 42.6 68.1
MEUST.covreaes 75.0 60.2 53.8 53.8 48.9 70.2
eptenber......] 7.9 Th ok 53.8 73.1 4.7 40.4
lctober.. eeoes 55 44.9 56.4 76.9 76.9 61.7 319
lovetbaT e sves ¢ ves 44.9 50.6 69.2 76.9 31.9 68.1
lecenber.sessee 68.4 68.4 53.8 84.6 34.0 48.9
1964
TBDUBYYeesso oo | 57 4.7 73.7 61.5 69.2 85.1 51.1
Februnriy....... 64.7 81.0 57.7 361.5 12.8 83.0
Breheeeessosee 78.2 82,1 38.5 53.8 %’,’Q
PPfLeerennnns 75.6 615 5
BYeesccaoncnas 38.5
[['¥: VAP

1The diffusion index is based on 85 components through November 1960;
March 1963 to August 1963;

1963;

on 80 components,

on 82 components,
and on 79 components thereafter,

December 1960 to February

19 components and 5 composites,

Depresenhting fahSddditional 22 components, are shown in the direction-of-change table (table 6C).
httpﬁfﬁﬁs@%ﬁlgﬁﬁé‘a%@’“ Changes For This Tesue,” page 1i.
Fedehyeresgs forcMay 14515, 8nd 18,
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Table 4.~DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES:

Numbers are centered within intervals:
3-month i‘igurgs are placed on the 3d month and 5+month figures are placed
l-quarter figures are placed in the lst month of the 24 quarter.

Percent of series components rising.

' are centered in the middle quarter;

Analytical Measures

JULY 1960 TO PRESENT..Continved

l-month figures are placed on latest month
on the 4th month of span;

4equarter figure
Seasonally ad

. Justed components are used except in indexes Dlla and D19, which require no adjustment, and D34 which is adjusted onl

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 Roughly Coincident indexes

D41, Number of employees
in nonagricultural

D47. Index of industrial

D54, Sales of retall
stores (24 types

D58, Index of wholesale
prices (23 manufactur-

Year and production
;onth ?;gag;;ishf:?::) (24 industries) of stores) ing {ndustries)
l-month 3-month 1-month 3-month l-month 5-month l~month 5-month
interval interval interval interval interval interval interval interval
1960 )
JULYeeeaoes ane 35.0 23.3 39.6 41.7 45.8 18.8 45.7 41,
Augustesseeee.. 35.0 26.7 45.8 20.8 45.8 56.3 30.4 39.
September...... 23.3 33.3 25.0 20.8 45.8 37.5 19.6 23.
October....ose. 30.0 25.0 33.3 16.7 79.2 35.4 50.0 30.
November....... 18.3 18.3 27.1 12.5 22.9 50.0 34.8 34.
December....... 13.3 20.0 20.8 20.8 37.5 43.8 56.5 47,
1961
January..ceeeo.. 45.C 15.0 45.8 37.5 58.3 43.8 39.1 43.
February....... 33.3 40.0 52,1 62.5 41.7 43.8 47.8 34.
MaroNecossnens. 61.7 43.3 66.7 81.3 60.4 64.6 41.3 39.
Aprilecieain... 56.7 78.3 83.3 83.3 22.9 62.5 65.2 43,
MBYeeeoeanannns 86.7 85.0 77.1 87.5 79.2 64.6 45.7 52,
JUNCe e evsssenes 88.3 90.0 91.7 83.3 77.1 56.3 37.0 41,
JULYeoeasananss 70.0 90.0 79.2 100.0 60.4 83.3 50. 43,
Auguste.iceee.. 70.0 66. 83.3 79.2 68.8 87.5 56.5 47,
September...... 56.7 80.0 45.8 79.2 39.6 95.8 60.9 54,
October....c.ue n.g 80.0 72.9 75.0 83.3 81.3 39.1 45,
November....... 81.7 78.3 83.3 87.5 87.5 83.3 47.8 50,
December....... 63.3 76.7 56.3 4.7 60.4 83.3 56. 60,
1962
January...ceee 55.0 78.3 29.2 50.0 58.3 85.4 69.6 54,
February...sees 80.0 88.3 83.3 66.7 50.0 93.8 43.5 63
MErcheceeasess. 7.7 88.3 83.3 91.7 70.8 89.6 52.2 63
April.ieiiinnas 86.7 80.0 75.0 83.3 68.8 70.8 58.7 58
7.7 73.3 83.3 70.8 58.3 81.3 45.7 52
55.0 65.0 62.5 79.2 18.8 79.2 43.5 47
56.7 51.7 54,2 68.8 83.3 70.8 39.1 43
Augustieeeesens 46.7 38.3 58.3 79.2 75.0 54.2 41.3 30
Septembers ..., 36.7 35.0 79.2 41.7 64.6 95.8 54.3 41
October........ 45.0 26.7 29.2 62.5 39.6 95.8 34.8 34
November....... 33.3 28.3 54..2 45.8 87.5 81.3 45.7 23
Decenmber. ...... 43.3 43.3 2.7 58.3 66.7 79.2 39.1 30
1963
JanUATY.cveeane 63.3 53.3 66.7 54.2 50.0 81.3 39.1 34
February....... 48.3 65.0 68.8 81.3 54.2 56.3 43.5 28
MBPChecvseinans 83.3 7.7 72.9 83.3 52.1 45.8 37.0 45
April....vienes 66.7 83.3 62.5 91.7 41.7 58.3 41.3 50
MaYeereesneonnn 85.0 78.3 87.5 87.5 52.1 62.5 58,7 52
[101 T 61.7 75.0 75.0 83,3 75.0 75.0 60.9 52
JUlYesevananans 75.0 60.0 64 .6 87.5 66.7 66.7 50.0 69
Augusteeereeess 48.3 50.0 62.5 72.9 64.6 70.8 56.5 73
September...... 45.0 48.3 47.9 58.3 25.0 54.2 58.7 71
Octoberssess... 65.0 40.0 50.0 60.4 58.3 68.8 76.1 69
November......: 41.7 63.3 60.4 60.4 54.2 58.3 67.4 73
Decembers.eosss 70.0 48.3 58.3 ré2.5 77.1 r87.5 63.0 71
1964
January........ 43.3 r73.3 r56. r62.5 43.8 r83.3 58,7 r65
February,...... r83.3 r76.7 64.2 r66.7 70.8 p58.3 r63.0 pé9
Marchecevoeo... r73.3 p85.0 r70.8 p75.0 r45.8 r45.7
Aprile.eceiena. p55.0 p8l.3 p25.0 pb7.4
[ -V 2
JUNCeeererevane
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Table 5.~-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JULY 1960 TO PRESENT

dercent of series components rising.

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

Numbers are centered within intervals:

4-quarter figures are centered in the mid-

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 tand 4-quarter 4-quarter ' 4-quarter ' ‘1-quarter
month interval . interval interval interval
' Antieci- Antici- Antici- | .Change in y Antici-
Actual pated Actual pated | Actual ‘pated |total (000) Actual pated
1960
1Y eannnssssnss ces e 56,2 7.9
1gUStessessesn 50 70 50 68 21.1 50.0 =279 .
eptembersess..
ctober..eesess 34L.4 43.8
ovembers.coves 60 68 62 68 26.3 42.1 =212
ecembersscecss oo oo e e e cen ‘en cee © S
1961 ' L
AOUATY e sessses 28.1 - 37.5
ebruary.ecsee.. 72 82 72 78 36.8 89.5 -28
8YChssesosenes ves ‘e
prileceeccesse 46.9 53.1
BYscossoocscss T 83 73 78 68.4 73.7 +79 T e
UNCavecsossssne ces “oe “an “ee con e e cos. e,
[ 05 AN 56.2 62.5
[iT-07-3 TP 82 88 82 86 87.5 89.5 +125
eptenber...... . .
ctobereiesaas. 59.4 65.6
ovemberc...... 81 86 78 82 63.2 89.5 +62
ecember.ccese.
1962 . .
BIUATY s aossse ces 65.6 62.5
ebruary.ee.... 80 88 76 84 57.9 9.7 -67 .-
|5 o] : P .
priles seeeens e 68.8 68.8
BYecoccososnes 76 80 A 4 63.2 89.5 -96
UlYeseocesonns 65.6 65.6
X 72 T4 71 70 42.1 68.4 -66‘ .
CtObETweransns . . .. e e . . 46.9 68.8
ovembers.svaess U 82 76 76 63.2 63.2 +28 .. e
ecemberseecaas
1963 ]
ANUATYeecooeee 40.6 50.0
ebruaryeececees 76 80 77 76 (Na) 78.9 +38 e
ArChesesosvsee . ..
Prileceseseass vee AN ves 65.6 75.0
BYeesarassoses %, 80 76 76 68.4 *Ld, ‘.
UNEseococscanse coo oee eee eae cee aes s vee
UlYeeooosoenes 75.0 7.9
UGUSt.ceoennen (M) 84 (M) 80 78.9 +39
eptember...... : con Toees
ctobersiesee. . (TL.H 75.0
ovetbereesscs. 85 84 73.7 e-58 o
ecember..so... .
1964 .
BNUATYeeoncnns (). . 50.0
ebruarys...... e
BIChececsoecee
pril.. 7.9
BYeersesvesvons
UNEeesacroasee
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sgpre J.<urRCT IFTONUT TITRNUC TIVITRICT COMFUINCINTY UVER JF ECH IEW TOIWE I7 ATTTTITD EITCETTT Tl JETSEs o e: sywewrmwes o —w -
C.--(D19) Index of Stock Prices, 500 Common Stocks

l-month spans 3-month spans

1963 1964 1963 1964

24 induStry componentsl glolulalxla|ld]lwvlalvslolalolalaibx]|s =] Ml RSl lblols|loaluia]l»ls

o

glelgiglglZ |2 (Z (S8 [2]1&(2|2ig|&|g| 22|18 |&|L 88|28 (8(2|& 2|2 |8 |&|8(3

éésﬁé'érﬂguAé;ééAL&'ééééé&&éé&&&é;éésé

x|812)8|5(2|8|2(2|5|5|5|8|8 (2|4 |5|8|5|8|5]|8|e|2|5|8 2|2 |2(8]3|8|=|5 2|4
Percent riging?............ ceereveereeeees |98 79 44 91 85 52 29 75 7T 45 45 6875 65 78 T6 99 98 94 91 90 88 62 54 60 74 56 51 |68 74 81 82
500 StOCK PriCeSeciccscscsrscccesccaresnss| ¥ + = * + 0 = + + + - +] + + + + + + + + + + + + + + + + |+ + + +
Mining and SmEltinge..oececocenvencorooaneses. | + + NA NA NA NA NA NA NA NA NA MA | NA NA NA NA + + NA Na NA NA NA NA NA NA NA NA [NA NA NA NA
Col, bituminouSs..coveececccvesrosrasonnssaes| ¥ + + + + + - + + + + + + - + - + + + + + + + + + + + +|F + + -
FOOd COMPOSiteecsececesrvocavosresscscsscsenes| ¥ + = + + + « + + - + +| + + T 0 + + + + + + + + + + + + |1+ + + +
Tobacco (cigarette manufacturing)e.ccecescsess| ¥ = + + - = - + + + o +] - + + &+ L N S B
Textile WeRVETSeeecrecesarocesssccssasconasaae| T + + ¢ & - + + + - + #{ + - + - + + + + + + 4+ + + + + + |+ + + o+
PAPET e csrocestorscoscansvossssssascssscnsssssef T + = + + - - + + + . + - -+ + + + + + + + - -~ + + + -] - - - +
PUbLishinge.cessrecanecsescassoscnconrsanscesss| ¥ # = & + + + + + - - +] + + + + + + - + + + + + + + - -+ + + +
CRemICAlSssaseossessacavarorcscrancasnnncasaseal ¥ F = + + - - + + - + +} + + + + L I T A B S 4
Saccsesoscrsoncssscsrocnsssscossoscanceses| ¥ + - + + - - + + - +| + + - - + + + &+ + + + + + + + + + + -
011 COMPOSitesscercesecosssscsscesansscenssees| ¥ + + + + + + + + - - +| + + + + + + + + + + + + + - - =13+ 4+ + +
Building materials compositee.ecccsceccccoseec ¥ + = + + - - F + - - -] + + + + + + + + + + - o+ + - -+ o+
StEEle.iicerrennnconascasncvsnssosncncsscanssss| t F = F + o <~ + 4+ + - +| + - F + + + + + +t + -+ + + + -]+ + + +
Metal fAbricAtinge...cceceecessoseccsscnssceesl ¥ + = + + + - + + - - +{ + + T + + + + + + + + + + + - <+ 4+ 4 + +
MBChineTy COmPOSiteeeecscecrrorsrecacnrnrseess |t + + &+ + + — ¢ - - + +| + + + + + + + 4+ 4+ + + + - -+ |+ o+
Office and business eqUiPmENTeceeccnseeveressa| + + = + + = - + + + + +| + + + + + + + + + + - - -+ + + |+ + + 4+
Electric household ApplifnceSec..cccseeseccses] ¥ -~ + + + + - + + + + +| + + + + + + + + + + + + + + + + |+ 4+ + o+
EleCtronicBe..coeseioccsscccnssenvocsssansessse| ¥ = + & + 4+ o + + - 4+ +] - -+ + LA S A A S (S S (RPURE
AUtOMODileBeecrscacesacesscsncscncsscsesnsassef ™ + + + + 4+ -~ + + + - - -+ + - + + + + + + + + + + + + - -+ +
Radio and television broadcasters...ce.coeeec. | ¥ + + + + + + + + + +] -+ + + + + + + + + + + + o+ |+ o+ ¢
Telephone COMPANIESseccsssccscsscsesrsavasesssl T + = + + ~ -« + + + + +]| + + - + + + + + + + - « + + + + 7+ 4 + -
Electric companieS...ccsesesssctssascrsesessses| ¥ + = +# + = - + + - - +|1 + o - + + + + + + + - + + + - -1+ 4+ + o
Natural gas distributorSecsicescscscncvessssas| ¥ = - ¢ + 4+ ~ + « - - +]| + - - + + + + 4+ + + + + - + - | - - - .
Retail stores composSit@e..ccecceivearcscanesess ]t + + + + + « 4+ + - - +| + + + + + + + + + + + + + + +t -1+ 4 + +
Life INSUPBNCE..secccerrvoccncasoraseassssssaa] T + F + + + 0 + + - - <1 + + + + LA S S A A S S T B

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

1The 24 components shown here include 19 of the more important industries and 5 composites representing an additional 22 of the industries used in comput~
ing the diffusion index in table 4.
2Based on 82 industries to February 1963; 80 industries, March to August 1963; and on 79 industries thereafter.
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E.--(D5) Initial Cloims for Unemployment Insurance, State Programs

T JLVY § LU IIIVGY

l-month spans

5-month spans

»

[

é ﬁ 1963 1964 1963 1964

£

26 area components )

MO Slolk|a|n{s |~ e i> (o Slolulirnlixn]le Sl jH M Sl ol -3 (4] slajslsa]lmis

it 18\E12\F)212\ 15181218\ 312\ 21 83080218\ 518)121212\31812) 5181218121812
olgelolualalIxnis|diw|aiL |2lols|a]l&]|&8]> wla|lL,idiIo|BElalHI&EI®]IS | Al to ]S
glele|d8 (81512 28|58 |elx|ele|g|B| 2 |5|8|8|R|2|2|€|8|818|2|2]|8|8|8]& |2

Percent IiSingessccvescccsonceseonsesss| 23 85 32 45 49 70 43 49 45 62 32 34| 85 13 66 76 22 64 69 49 49 85 54 64 68 70 40 32168 49 51 83
47 labor market areasl.......eevcececed = + - + - + - - - + - 4+ - + + -+ + + - + - - -+ - -+ + o+ +
NORTHEAST REGION

7 |BOBtONe. v eeereoocveonncesococsoscosacasssne = ¥ = = = + - + — + + 4+ - - + + + + - -+ -+ -+ - o -+ -

16 [BUffAlOMeeeereservsseccsssssnssssssssasasss T ¥ - F - + + - + 4+ + 4+ - + + -+ - + - + -+ + + H + - -+

11 |Newark® aocvvevieceeonrvonerinssscsesasceed = F = = =+ + + -+ - H + - + + - %+ + - - + - 4+ + 4+ - - - + - +

1 {New Yorke....c.o... tictassceserssrresnesesd = T - F -+ 4+ -+ + H + - - + -+t + + + + - - - - - H A+ o+

21 |Paterson®.....u.ivrirniaserscnssnnsncnnneecs = F = - = F F -+ - - H + - - + + + + - - - - -+ + - |+ - -+

¢4 |Philadelphias,........ B e i AT SN R - e -+ -+ 0+ -4 =~ |+

B | PitiobUrEh™*eas.veeeeernrrcocscsarsenessead = t ¥ - + + - = - - 4+ o+ - + +. + + + + + + + + + - - ] - - + +

23 |Providence¥x,., -+t - + - + + = + - + 4+ - + - - F -+ - + - + 4+ - + -l + + + =

" NOHRTH CENTRAL REGION

3 Chicago.................................... -+ - - + + - + - - j + -+ - B T e A TP B I

18 |Cincinnati......... cssesesescarscacnaced] = + - - + + + - + - -~ + - + - -+ + - + + + -+ + - )+ -+

10 |Clevelande.csecscvesssscosesoassncncasarses + + = - 4+ + o+ - -+ - -+ -+ + o+ L+ - -+

26 |COLUMDUS e e vencncscscsconcscsssseccacecad = + + - + - + = - + - J+ - + - I T T T T R Y

5 |Detroitecec-veecesaseasvesscosssssaccssseedd + = + = - 4+ -« o + - 4 o+ o - - + -+ - -+ -+ o+

25 | IndianapPoliSe.ccecececesocecsnvsnnncaes eeed = = = - 4 + + - + + - A4+ - + + - e+ = -+ + = 4+ + - -+ 4+ - 4

22 [Kansas City... -+ = - -+ 4+ -+ -+ ]+ - - - - 0 - - + * - + + - |+ - + +

15 [MilWaUKE€sseeevoncaorernrsascrasncncscnssed = + =« + + + + + - + - |+ - + + - -+ -+ + o+ + + - -] -+ -+

13. 1 Minneap0liSeceesesessssscacsccanssscncsnecd = + = - o + + - + + - o + - - + + 4+ - - P T S B S

9 |St, LOUiBeccioceerocasctosansoccssscoccscnd = + + - - + - « + + - J 4+ - + + -+ ¥ ¥ - + - - - £ + =} + - +

SOUTH REGION

20 [AtlantBee.ecesecionascacsscsrrsctenncecnnesd Tt -+ + + - o+ 4+ - o+ + + + P T T R R e e

12 [|Baltimoreeeeeeeccecrcacroscaccsssscansessad = ¥ =+ & + + - 4+ + - o+ - + - + + + - -+ -+ + + - -+ - - -

17 |D8118Sesseccncrccseseccssscscsssssacessansd = — ¥ + - - + + -+ - 4+ - + + PO S I U R SRR B R

14 JHOUSTONeereassovevossssossssnansssoncesesed = + = + - + + - - - + 4+ - + + -+ + + + + + 4+ + + F o+t F o+

WEST REGION

2 |10 AngeleSissscesraessnnrrarosssnsssnnescd = — F - F F - o+ + - H + + -+ . T, T IS s

24 1POPt18NAe.ccsicencrsosccroscccsasssacsvesad = = + - + - - + - + - 4 - + - + - e+ - -+ A+ |- - -+

6 [San FrancistOericvessccsssnccaiostsoncovensd + = + = + - ~ + - o - 4 - 4+ - + - - AR B N AT FE L

19 1SeBttle®eece recureoancnossasssssvssanssnnd. = * = = + - - + - 4+ + - - 4+ e 2 1 IR I R

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

verted to show a comparable activity pattern.

Because this series usually

rises when general business activity falls and falls
The direction of change is shown for the week ending nearest the 22d of the month, Series components are sea-
sonally adjusted by the Bureau of the Census before the direction of change is determined.

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

when busifiess rises, it is'in-

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

iThe _percent rising is based on 47 labor market areas.
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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~Continued

F.-«(D41) Number of Employees in Nonogricultural Establishments

144

l-month spans 3-month spans
1963 1964 1963 1964
30 industry components

clainlslx|s|r|w|ale|ziols]lolululmis Is|lolalalmnlis|aiw|lale|e]ols]leln]laix]s

IE815181213)4]818\2\81 21218\ 518)2 1 21218\ 21 81212\ 9141812 \2121 28 218\

[P IR~ ¥ ] = K>S+ ]| > 3] =10 R Y | > [3] s|lOo - 15 e | A lw]|)+ > © =R - ~

IS|E|8[&HI2[3B12 (B 18|2|812)|L|8 |12 |8|2|&|S|LiE|Z|F 18|18 |Z|8|8|2|&|S|£2
Percent risinge..eececovercrenineencnenn..| 63 48 83 67 85 62 75 48 45 65 42 70| 43 83 73 55 43 53 65 72 83 78 75 60 50 48 40 62 | 48 73 77 85
A1l nonagricultural establishmentSeceeseee] + + + + + + + o + + - +| + + + + + + + + 4+ + + + + + + +|+ + + 4+
Orduance 8nd ACCESSOri€S....svcescscscsscssseel 0 - = - + + - 0 0 + - +} O - - - = - - -+t + 0 -+t - -] - = - -
Lumber and wood ProduCtSe...cccocevesssveccsae] ¥+ = *+ - + - + + + + + +| - ¥ + - + + + -0 4 - - -+ + + +| ¥ + + -
Furniture and fiXtureSci...veeceessesssscsesas ¥+ = + 0 + + + 0 0 = o +#| ¥ + + o + + 4+ - + + + F + - - |+t + + +
Stone, clay, and glass productiSeceeceecsaccess) + - + + & + + - - + & -| = F + - - -+t + + + + 4+ - - L A . 4
Primary metal industrieSe..c.ccecceseccacceccns + + + + + + o - -+ ]+ o+ + 4+ + + + + + - - - - F+ ++ o+
Fabricated metal productS...cecviseevsreceeess] = ¥+ + + + + + 0o + o0 - +} - * + + -+t + + + + + + + + 0 +| - + + +
MECHINErYe. eeeeeeeeosreceroreserornocasssees) ¥ — 0 + = + + + + + ¢ +# ¥+ - + *+ - - - -t 4+ o+ o+ o+ o+ -+ +
Electrical equipmente...cccvevcecvccvcsnsccsee| = = * + + + ~ <o - + - +f - - + + - e -+ + + - e e - e = - -+
Transportation eQUIpPmeNt....sevecrrcrnvocesend] ¥+ + + + o + - o + + - +| - + + + -+t + + + + - - + + + | - + t+ +
Instruments and related productS....vececeeseal + 0 + + + + + - _- o0 + of - + + + + + + + + + ¥+ + - - - +} 0 o t+ +
Miscellaneous manufacturing industries,.......} o o + ¢ + - + + - - + - - + o - - -+ 4+ + - 4+ + + 0 - =10 + ¥t +
Food and kindred productSecsceiceceicrevesescone) = = ¥ = + - - + - + - + - 0 - - O L i T o T
TobBCCO MBNULACLUTESeeesoveerencacscssveceanse] - 8 O + = = 0 + - + + | - + - - - e = +*+ 0 = - + « + + +t| - - - +
Textile mill ProductSeeececssceccssssancsceess] = = + 0 = - + = 0o + + | + + + - - - -0 - = = = = -+ +]|+ + + +
Apparel and related produCtSeseeeccccssceescs.] ¥ + ¥ + + - + - + + - 4} * + o0 © -+ + + + + + - - - - -] -+ o+
Paper and allied productS.ceceecvivcesscceseee] ¥ = + - + + + 0 - 0 o +| - + + - o + + - + + + + - - - +1 0 + + +
Printing and publishinge.ceeeeccevececnceeees] * - + + + - 0 0 - - - +] - + + + - = 0 *+ + + + o o - - +| F+ + + +
Chemicals and allied productSe..ceceveveeccee.] ¥ + 0 + + + 0 0 - + - ¥} - + + o 6 + + + + + + + - o - - + + o+
Petroleum and releted productSe...oceeevecose. + o+ 0o -+ 0 0 0 - - 6 o © - - - %+ + 95 0 06 + 0 - -}|- - -0
Rubber and plastics productS.......ceeeeseoess e R ! T + - LA A A S
Leather and leather productSesc..vsceseccesess - 0 0 - + — + - + o0 - -} = * + o - = - =90 =t -+ - - -| - -+ +
MiNINgeiseiiiuiirieicerienssusserssscssseasesal - © 0 + +# — + - - - * 0o = + o + B T T T B
Contract constructions..ecesveeesscscssnnnees ¥+ = ¥ + + + + + - - - +] - + - - + -+ + + + + + + - - - -+ + +
Transportation and public utilitieS.ieeeceesee = + = = + + 1+ 4+ + - _ - + + - + -+ -+ + + + ¥+ + 0 - | - T + +
WholeSale trad€e..cccecrcecccscnccrncsannaceea) T T + + + + + o & + + ¥ + + + + + + + + + + +F + + + + + + + + 4+
Retail trodecccsseeccescscsscsscsssssrsrscssssf ¥ ¥ ¥ - ¢+ + + + o + 0o ¥ + + - + + + + + + + + + + F + +]| + + + &
Finance, insurance, real estate.......sccce...] ¥+ + ¥+ + ¥ 0o + + 0o + o +| + + + + + + + + + + + + + + + |+ + + +
Services 8nd miSCellaneOuS...c.e-vescsseccessse] ¥ ¥ ¥ - + & F F+ F + - +] T + + - + + + + + + + + + + + +I+ + F o+
Federal SOVEIrNMENtec.ccveseroncasnscrsssancre] ¥ — + ¢ + + + - o + - +] ©o - + - + - - =+ + + + - 0o 9 ] - - - -
State and local gOVErnMleNteieecsssesssecosnons| ¥ L e . T o B S + + + + £ + + + + + + + +

s2Insed [eonh[euy

+ = rising; o = unchanged; - = falling. Series components are seasonaily 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--Continved
G.--(D47) Index of Industrial Production

l-month spans 3-month spans
1963 1964 1963 1964
24 Industry components HAABHAEEERAAAEEABHA HARBHEARBEHEREEHEHE
AHRHHAAEBRAAEEREER R AR R R
Ol Oof &} & ElrlulajLslizloic|lo s Llsjolglolnwjmlmice|ldlials|slole]o
Rlej2|8|5|2|5|2|2 (8|85 (8|2 |d|a|% (8|8 |x|e|2|4|8]8|2|2|2|5|5|5(&|E|2|4
Percent Tisinglecc..ieveieniiireenraaniiaad67 69 73 62 88 75 65 62 48 50 60 58 |56 65 T1 81 58 5/ 81 83 92 88 83 88 73 58 60 60|62 62 67 75
All industrial productioNesecsecessscessses + + + + + + + - o + + + |+ + + + o + + + 4+ + + + - o + +| + + + +
DURABLE GOODS
Primary and fabricated metals..ec.coescececcscs s oo P I TS PP ve ee a e e e ce es e s
Primary metal productS....ceceesssoscsssssnses = + + + + o - o - 4+ + +{+ + + + + + + + + + + - - +| + + + +
Fabricated metal productSe..ecceveccccceesss] + + + + + + + + - + - |+ - + + + + + + + + + + + - ol + + + +
Machinery and related productS.ec.ceesscecocsccloe oo ve ve o0 00 ne oe o . ce e e s e ee be we as e ea e ew e e e v e e
Machinery, except electricaliccecceeiccciecned ¥ + = - + + + + + + + + - o+ 4+ -+ + -+ + + + + + + P+ o+ o+ o+
Electrical mBChINerYeceeseseessscacssnesseses = T 0 + + + - + - - + -1 + + + + -t 0+t + + + + - + - ]+ + + 4
Transportation equipment...csceceisvivearenend ¥+ = = + + + - - + + 0 ] - + - + + + + + + + + + - + + +| - - - 3 >
Instruments and related producCtSessscsseseess ¥ + + = + + + - + - - +] - + + + + + + 4+ + + + + + - - | -+ - 4+ a
Clay, glass, and lumberssesccsascscosvocarossnsflos o e ae . R T TR b ee e s . . o . e + o
Clay, glass, and StONCeceescsraensesonecreesd ¥ = + + + + + - + + + £+ + + - + - + + + + + + + + + |+ + + + f,
Lumber 8nd ProductSe....ccevecessenscasenscsss = + + = + - - + - - + +| - + _NA + + + + + - - + 4+ + + +| + + +NA e
Furniture and miscellancoUS..cescecvoceccsacsns|es o e ee s e e e e e e e . e e e e e e - .. 1)
Furniture and fixtureS...ececeecececcncecaced + - + + + + o0 + -~ + +] - 0o + + + - - + + + + + T _ +| + + + + —
MiSCellaneouSesee esssnsocnsescrssncvssssanss ¥+ -~ + + + - + + - - + + 4+ 4+ & T e T T T + + + g
NONDURABLE GOODS 2
Textile, apparel, and leathersiscccesvicccscenaer «» e eh we e e e e v e .. 0 + . . [ T s ’é
Textile mill productSecseesseocncsscnsesnasnes| + = + + + + + + + + -} - 4+ _NA - =+ + + ¥ + + + + + +) - - - NA =
ApParel ProduUCtS.cc...coscvcsasossosoranceasse ¥ + - + - + + + - + + +[ + + NANA + 4+ + 4+ -~ + + + 4+ + + +| + + AN 4]
Leather and productSeccs.eccecrcccessaseseeses = + + - + + - + + - - + - - NANA - - = - =+ + + + + + _| - NN
Paper and printinge..cecceceeeesceososcoeassoancfes o e ee e e te e s sefee 4a T OF e I T 4
Paper and ProductSeseeescesvececscscvccsosasas + + -+ + + 0o - + + - + - NANA -+ + 4+ 4+ + + + 4+ + + +| + - NANA
Printing and publishing....e.ccoecvsvececrscnee = + = + + + - + + - + +1 - + + + - - -+ + + + + 0 - 0 ¥+ + -+
Chemicals, petroleum, &nd rubbersssccssscercosafes oo co oo vn ou oe .. PR S TR
Chemicals 8nd ProduCtSecsceccrecssvesscrecess ¥ + + + + + + + + + + - - + +NA + + + + + + + + + + + +| - - +NA
Petroleum ProductSecscececcsacsasscsscssssess) + 0 + + + + + - - + - - - + +NA + + + + + + + + - -~ + | - + +NA
Rubber and plestics productS.sccsseescssesses = + + = + - - + - - + -1 o - NANA - -+ + 4+ - - + 4+ + + +] + - NANA
Foods, beverages, and tObaCCOscsetreveravanaas]ee oo v v o [ T o - F e he e s e e e - -
Food 8nd DeverageSes..coenscsreccsccscnscacasd ¥ = + = + + - -+ + + -NA + + + - + + o+ + + - | + + +NA
TObACCO ProdUCtSescescoienrsssasscnoscsesnsns ¥ ¥ = = + = + <« o = + +| - - NANA + - + - 4+ + 4+ - 4+ - - | - - NANA
MINERALS
COBLeerevorunsoncnsnsocscasansssssssssssassssasf = + = + = + 0 + - - - +f + - - + - -+ + + -+ - - - -] - - - _
Crude 011 and NAtUTAL €ASe.:veescerroesccssosas] = + + + + + + - - - - - + + - + - -t 4+ + + + + + - - - - -+ o+
Metal, stone, and earth mineralS......esevvecnafee o0 oo .. Y T T T O
Metal mininge.c.ov.vavearecsnesscscavscnsacees ¥ + + - - -+t + - -+ + + +NA + + + + + - - -+ - - -1+ + +MNA
Stone and eaTth MINEr8lSeeec.vecrsersscsrases ¥ — + + = + + - + + — F] + - +NA - -+ + + + + + -+ + 4} + + +NA
+ = rising; o = unchanged; - = falling, Series components are seasonally adjusted by issuing agency before the direction of change is determined.
NA = not available.,
1The direction of change is shown for industry groups where actual data for separate industries are not available; however, estimates for each industry N
are used to compute the percent rising., The percent rising is based on 24 industry components. w
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Analytical Measures
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48 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

llll”'lll” lllllllllﬂ]Hl”l””‘lr”llI”l”ll“”Il Index
PERIOD COVERED —¢- Reference trough dotes
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949)
eeseee July 1953 to Aug. 1957 (Reference trough: Aug. 1954) -180
—~== July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
e May 1960 to present! (Reference trough: Feb. 1961) 9. Construction contracts y
awarc;ed, comm. and indus. <160
Index 'Ill”‘lllll llHl‘,lllllllllll‘llll[‘”lll‘l“”‘“IHII bidg. |
1051 — Ref trough dat
eference trough dates 140
1. Avg. workweek, prod. 4
workers, mfg.
-120
J
!
*100 : 100
- 80
95 .
29. New pvt. housing units
2. Mirs. mew orders authorized, Jocol bldg.
mach. and equip. indus. permits
=140
-1130
150~
130+
120+
X 4110
nor
*100
100
ool
80~
4190
llllllllllll llllllllllllllllIIIIllll“lllllllﬂllll“l llllllllllll llllll“UllllllllIlllllllllllllllllllll

-12 -6 0 +6  +12 H18 424 430 436 +42 12 -6 0 +6 412 418 +24 430  +36  +42
Months from reference troughs Months from reference troughs
*Reference peck level. For series with o “months for cyclicol dominance” (MCD) of “1” or “2", the figure for the reference peok is set ot “100". For series
with an MCD of “3" or more, the average of the 3 months centered on the reference peak month is set ot “100". For quarterly series, the reference peak quorter is
set-ot “100”. MCD volues are shown in appendix C.
150 table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
%For the 1949, 1954, ond 1958 cycles, a 3-term moving overage is shown.
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Cyclical Patterns 49
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 peok dote preceding the trough of each cycle.
' ‘HTTTIHITT IlrrrpllTr[ler[l‘ml|||lll||llll||llll[l Index
PERIOD. COVERED —= Reference trough dates
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949)
evees July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
~——=July 1957 to Apr. 1961 {Reference trough: Apr. 1958)
v May 1960 to present ! (Reference trough: Feb. 1961)
index T”T’TIHTTI HITTIJHHIIHHITFHIIFITTTIITTWIIHHIl
—« Reference trough dates e
150
13. New business .
i i - N 17. Price per unit ~105
140+~ tncorporations .,.' ’:1.. :. . j. '.. of lobor cost
130
A A
raw 100*
120 © \
-,_. \\ s
% Y
10 . o II
AN f/ dos
100
90
~140
{130
23, Industrial materials
prices + 120
1801 19. Stock pri
- common stock <110
160
J 100+
140~
-
120 90
. A A 480
100V,
\\‘
r ‘\
\\-',-'
sol- .
Illlllllllll IllUIIlllllllIIIIHJI]IIUIIIHLIIIIIJJIl llllllllllll |lllllIIIIIIIIIIIIJ_LUI'HI|l|lllll|l!|l||l
-12 -6 0 +6 12 +18  +24  +30 436 +42 12 -6 0 +6 412 +18  +24 430 +36 +42
Months from ref trough Months from reference troughs’

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

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

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

AL L l|l|l|lll1|llllll'l]lll‘l‘JIlI]ﬂlH'llHl‘l Indox
¢~ Reference trough dates

PERIOD COVERED

Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949)
sesoee July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
=== July 1957 to Apr. 1961 (Reference trough: Apr. 1958)

ememme May 1960 to present® (Reference trough: Feb. 1961) A 140
Index l””.lllllll ””I!l””l””Il‘””ll””!I””I””III )
43, Unemployment rote, —120
-~ Reference trough dates total finverted/
110~ 100
-180
105} .
41. Employees in nonagri. ,
tablishment: A
| establishments o S _Jw
~o 7 X
\\_‘ ,/
*100
o5t

. Sales of retail stores

55. Wholesale prices, except 120

MO | form prod. and foods .
I -ns
105 F .
*100 1105
100

o5l

Js

Jllllllll llIIIIIIIIIIIIIIIIIIIIIIIIIIIIHIHIHIllh ll“J]Il“ll “llll_“llllllllll“llllllllll“ll;llllLl]l
-12 -6 0 +6  +12 418 424 +30 436 +42 12 -6 0 +6 +12 18 +24 #3300 +36  +42
Months from reference troughs Months from reference troughs

*Reference peak level. For series with o “months for cyclical dominance” (MCD) of “1" or “2°, the figure for the reference peak is set at “100”. For serie.
with an MCD of “3" or more, the average of the 3 months centered on the reference peok month is set ot “100". For quorterly series, the reference peok quorter i
set-at “100". MCD values ore shown in appendix C.

ee table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
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Cyclical Patterns 51

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

kPevcem of reference peak levels of sel ,; d series ed for 4 business cyclésl Period begins with
the reference peak date preceding the trough of each cycle.

' Ilml]”l”H”ll””l‘Hl”llll”l”l”.l””lll””ll Index
PERIOD COVERED —~« Reference trough dates
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949)
eeesss July 1953 to Aug. 1957 (Reference trough: Aug. 1954) : ) S . . , 4
= === July 1957 to Apr. 1961 (Reference trough: Apr. 1958) ; o - : . 140
= May 1960 10 present ! (Reference trough: Feb. 1961) ]
-1135
Index V””Illlll Hl”‘Hl”]””|I|””l|”ll']””'”erll ! 4
~ Reference trough d ' ..
clerence trough dates 51. Bonk debits outside NYC YT, |10
! ~A 4128
lc. I\/
.,o: 0 !
I A 4120
.‘. " A ’\' v
120, 47. Industrial production P " (( VN s
-: 'I\ J )
nsy JIW -
iM/ <110
nof- AN 94
] -105
. s, !
1051 Y d : !
% A0 )
. N = 100*
3 Vg
100 . ‘IJV/
H v dos
95+
90+~ 7130
—125
asl w2 | o
1200 Jns
49. GNP in current dollars
nsk i 110
,,’ 52. Personal income
10F -1105
105~ 100*
100 Oy ‘_,;' -195
2oody -'L/
osl |
Illllllllll}l llllllllllllllll||lll|lllllllllllL|llllll Illlllllllll lllllllllllhllllILLLLllI-llIlllllllllllllJI

M, 1. P

-12 -6 0 +6  +12 +18  +24 130 436 +42 12 -6 0 +6  +12 +18 124 430 436 +42
ths from gh Months from reference troughs

*Reference peak level. For series with a “months for cyclical dominance” (MCD) of “1” or “2", the figure for the reference peak is set at “100". For series

with an MCD of "3" or more, the average of'the 3 months centered on the reference peak month is set ot “100”, For quarterly series, the reference peak quarter is
set'at “100". MCD' voiues are shown in oppendix C.

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

IRLLALI ALY Hm]lnnlllllllllllllllqulllll[lllll] Index
PERIOD COVERED -« Reference trough dotes i
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) N
sssese July 1953 to Aug. 1957 (Reference trough: Aug. 1954) ..‘
—~=== July 1957 to Apr. 1961 (Reference trough: Apr. 1958) N
—— Moy 1960 to presentt (Reference trough: Feb. 1961) < -110
62. Wage ond salary cost e
Index I'””]'”” Illll“!||IIIlllll‘”lﬂ‘llllll”lll‘llIIIII per unit of output, all mfg.
- Reference trough dates
/
0.00“......'. BN I’I 1105
ot s - .7
K . s /
. 23
: 7 ey
g K4 b
120~ s M
1 6). Business expenditures, 3 AVAY 100
new plant and equipment M \\ -
10 g
*100
dos
90
80+
"‘
K
A 'Vzo
<115
67. Bank rates, short-term
business loans /,-:..'_ o Jue
.. \
IZOr B \
Y 105
N5 e e s o
yAN
110} 77 100
6[4'. I:frs.'dinvemories, -
all mfg. industries ceonsseeet
105 oy -J 95
[
1
*100 K 490
Y
95+
soL- llli[J]lllII llllll [lll!lllllllllllllllllllllIllllll lll“lllllll l“lllllllllllllllIlllllﬂlllllllllllllll
-12 - 0 +6  +12 +18 424 430 +36 +42 12 -6 0 +6 12 18 424 430 436 +42
Months from reference troughs Months from reference troughs

*Reference peak level. For series with o “months for cyclicol dominance” (MCD) of “17 or 2", the figure for the reference peok is set ot “104". For serie
with on MCD of “3” or more, the average of the 3 months centered on the reference peak month is set ot “100". For quarterly series, the reference peok quorter i
setat “100". MCD volues are shown in appendix C.

566 table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
ast 2 quarters anticipated,
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Cyclical Patterns ' 53

"HART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS

Percent of specuflc trough levels of selected series d for 4 busi exp Period begins

with the specific trough date® of each series for each expansion.

PERIOD COVERED lllIl'|||ll|l|tl]]rrr|I1ITTH]TH|IIHIT[' Index
From specific trough dotes 1o 42 months fater.? Specific ~<Specific trough dotes
trough dotes are the dates each series actually begins the
expansion identified with the reference trough of--
1949 ———- 1958 9. Construction contracts
sansnsness 1954 —— 1961 awarded, comm. and indus.
ndex bldgs. 3 .
T T T ety e ey i vy oy
or AR SRR AR AL LU LY - 220
le-Specific trough dotes |
1200
L 1. Avg. workweek, prod.
workers, mfg —180
160
bs |- 1
]
!
! 140
|
-1120
00 .
100"
24, Mfrs,’ now orders, . .
B0 | mach. and equip. indus. 17. Price per unit of
fabor cost 4120
w B B
A0+
201 4ns
8o} 4110
™ A
’ \
80 A ¢ \\ ’I \\\ /'\\
A% \ o o3
] \ [ {e
/’ 'o.."'-\:"/ u'. "".’ (Y ‘ =.
40 - / oo o A .“(_/ s . 4105
’ . H i 4
/ N o
' 3 1
{ OKd
20 1/ . .‘..
100”
100
HlllllHthlHl]|lH|l||LL||lJJ“Il|I|L |llllllHlllHUlIL||||h““|l||lll““ll J
6 +12 +1B 424 430 436 +42 0 +6 +12 H8  +24 +30 436 +42
Months from specific troughs Months from specific troughs
% Specific trough level, For series with o “months for cyclical dominance” (MCD) of “1® or “2°, the figure for the specific trough is set at “100”. For series with

on MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100”. For quarterly series, the specific trough quarter is set

at "100' MCD values are shown in appendix C.
1See nppendlx B for specific dates,  2See table 2 for latest month in current period. Percent changes for this month and comparable months after the specific
ghs of pr i are shown in table 9, 3For the current cycle, changes are based on the fow (L) shown in table 2. For the 1949 and 1958

cycles, a 3-term mwmg average is shown,

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



54

Index

200+~

180~

1601

140

120

Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels of selected series ¢

ed for 4 b

p p 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 dotes each series actually begins the
expansion identified with the reference trough of--

1949 —-—=-1958
tessensese 1954 —— 1961
||||||||r”||””Il””ll”l||||”|||”|||
|=-Specific trough dotes ot S
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..-"-. : ot o
19. $tock prices, 500 S0
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170L
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23, Industrial moteriols
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|«—Spacific trough dates

50. GNP in 1954 dollars

YT LY
v

.
7t
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52. Personal income 2
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TH
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llllllllll]lllllllljillllLUlJllllhlllllll

0 +6 +12 +B8 +24 +30 +36 +42
Months from spacific troughs

*Specific trough level, For series with o "months for cyclical d
an MCD of “3" or more, the average of the 3 months centered on the specific trough month Is set ot “100". For quarterly series, the specific frough quarter is
at “100". MCD values are shown in appendix C.

See appendix B for specific dates.
troughs of previous expansions are shown in table 9.
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0 +6 +12 H18 424 430 +36  +42
Months from specific troughs

" (MCD) of *1% or “2°, the figure for the specific trough is set at “100". Forseries w

2Se0 table 2 for latest month in current period. Percent changes for this month and comporable months alter the speci
3For the current cycle, changes are based on the low (L) shown in table 2.



Cyclical Patterns 55

"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 anlllllI!HTTTIFH_Illrull]lllnlulll| Index
From specific trough dates to 42 months loter.? Specific He-Specific trough dotes
trough dotes are the dates each series actually begins the ’ '
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56 Cyclical Patterns

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

For series with a '"months for cyclical dominance" (MCD) of "1" or "2" (series 1, 17, 19, 23, 4L, 43, 4%, 52, 54, &
62, 64, and 66), the figure for the reference pesk month is used &s the base. For geries with an MCD of "3" or me
(series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months centered on the reforence peak menth
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 beginning in--
Selected series refer-
ence | July | July | Nov. | Mar. | June | Oct. | Aug. ] Apr. | Feb
troughl| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 19¢
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANULACEUrINg. ceveeacsosecsonccsososcsccnes 38 NA| 95.6] 82.3| 72.6| 102.8] 103.3{ 96.6| $9.7| 101
2. Accession rate, manufacturing...cesvecseenes 37 21.8) 25.5| 28.0[ 57.4) 138.0( 113. 67.8]| 114.5( 102
3. layoff rate, manufacturing (inverted)....... 37 | 11.9] 24.6| 47.9| 61.5f 127.1| 229.2| 58.3( €6.4( 141
6. Value of manufacturers' new orders, durable
. g00ds INAUSEIieS..cv-eevocvoccnscenconacase 38 | 192.4] 105.0{ 42.1| 62.9]| 213.9] 160,1§ 106.7| 114.3| 135
7. New private nonfarm dwelling units started..| 38 | 153.2] 124.4| 38.9| 52.0] 271.3] 135.9| 98.2| 117.8| 12z
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 37 [ 29.0f 97.0} 39.5| 34.6) 208.0} 13%.1| 113.5{ 99.9| 122
13. Number of new business incorporations....... 37 59.2| 101,3] 100.5| 66.4] 79.21 113.0] 133 .g 131.11 104
14. Current liabilities of bus. failures (inv.). 38 18.0| 104.3( 55.7 NA| 120.7] 116.3]| 68,21 46.1| 91
16. Corporate profits after taxes (Q)evieeecares 36 56,0 78.8 9.4 41.2] 197.7| 88.6] 115.3| 95.6( 137
17. Price per unit of labor cost indeXeeseeeasse 38 NA NA NA NA NA[ 97.9| 98.0] 100.8( 101
19. Index of stock prices, 500 common stocks.... 38 | 104.8) 195.4( 122.7| 46.8( 62.8| 170.3| 169.8{ 135.3| 144
23. Index of industrial materials prices........ 38 60.6| 83.0| 62.2| 74.5| 104.1] 86.4| 200.6] 97.3] 98
24. Value of manufacturers' new orders, machin-
ery and equipment industrieS...sssseeccsees 38 NA NA NA NA NA[ 155.7| 121.4( 1.0.4] 123
29. Index of new private housing units author-
ized by local building permitS..evecececces 38 NA NA NA NA NA NA NA| 1i2.2| 11$
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
estabLiShmentS.cseeeeeesecronacrsrsnccncsns 38 [ 79.8 94.0f 80.8] 88.7| 117.5] 110.8 104.6| 102.1] 107
43. Unemployment rate, totel (inverted)...eee... 38 NA NA NA NAl  NA[ 141.0] 57.8( 0.9 9§
47. Index of industrigl productioN..seecseeeeess 38 | 98.9( 102.8| 81.5| 88.9) 137.8( 132.6| 105.45 108.5) 117
49. Gross national product in current dollars(Q) 36 NA| 113.6( 90.1| 74.0] 130.1| 134.9| 121.6| 114.3| 12C
50. Gross national product in 1954 dollars {Q).. 36 NA| 116.1) 98.7) 92.1 NA§ 121.9] 110.1] 137.9] 114
51. Bank debits outside NYC’ 343 centerSeeececes 38 94.2 126.1& 93.1 59.5| 128.8| 140.3| 130.0| 123.5 141
52. Personal inCOME.esseceesssssesecscsnsonaanesl . 38 NA| 114.2 90.9] 75.1] 132.11 131.4f 122.3] 117.5| 12C
54, Sales Of retall StOTeS..eseecessscssscsccnss 38 | 106.3| 105.9] 91.9] 84.2( 138.9| 127.8{ 119.1} 107.7| 11¢€
55. Index of wholesale prices, all commodities
other than farm products and fo0dS..eeees.. 38 63.1 87.5| 79.7| 86.2( 105.3] 107.1( 109.2( 101.1f 99
NBER LAGGING INDICATORS
61. Business expenditures on new plant and
equipment, total (Q):3
Beteoooncnessrnsecnssssasssssrrensnacee 33 51.3| 96.2| 75.7| 47.8 NA | 115.21 132.8f 39.7) 113
Deeteeeeenretnennsascosnncnsnsssannaces 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.cieeeeeeeseesceseneness 38 77.8| 91.5( 86.4] 81.7 107.5] 110.0| 111.3[ 100.4] 98
6,. Manufacturers' inventories, book value...... 37 NA NA NA| 80.) NA| 143.0] 118.0] 102.1] 11C
66. Consumer installment debteeeceeesessceacaccss 37 NA NA NA| 98.8] 160.0 NA| 151.8] 127.7| 132
67. Bank rates on short-term business leans,
19 cities (R)eevvrecerenonncnniassrscensans 36| 78.9) 89.0| 93.8 57.3 NA| 133.0] 129.5| 102.9] 92

NOTE: For the expansions beginning in July 1921, July 1924, November 1927, August 1954, and April 1958, tho pe:
had been passed and a reference contraction was underway by the month indicated in the first column. See appendix A fi
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 (&) 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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lable 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

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

Months Percent change from reference trough of expansion
after beginning in--
Selected series refer-
ence | July | July | Nov. |‘Mar. | June [ Oct. | Aug. | Apr. | Feb.
troughl| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 { 1961
NBER LEADING INDICATORS
, Average workweek of production workers,
DANUFACtUTINE s sesseacrnrossesaarsssacasnas 38 1 +1.3] +4.6f -16.1} +7.7] +17.8] +4.1) -1.0] +3.1| +3.0
, Accession rate, manufacturingeccceceseecceces 37 NA[ +18.8| ~61.7| +40.2] +54.5| +27.6] -6.6] +24.8] -5.0
Layoff rate, manufacturing (inverted)....... 37 NA} -20.6] -32.4] +66.7|+156.3]|+241.7) -9.7| +45.5| +60.8
. Value of manufacturers' new orders, durable
gOOAdS indUStrieS.essecesenssccasraossnsacnss 38 |+172.6] -6.3| -57.9 Na NA| +84.8| +19.1) +29.6| +44.7
. New private nonfarm dwelling units started.. 38 | +56,5| +25.7] -62.6 NA|[+188.8| =-5.6] -17.8] +22.8| +23.1
. Construction contracts awarded for commer-
eial and industrial bldgs., floor space2... 371 +6.5] +39.7} -54.5|+188.9 NA] +58.9] +17.1] +27.1| +31.1
. 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.). 38 +6.6( +15.7( ~-39.4 NA| +64.1| -0.8| -28.4| -25.41 -6.0
o Corporate profits after taxes (Q).eeiesenenss 36 NA{ +46.4| -87.2] +16.7 NA| +13,3] +35.3| +26.3| +62.0
7, Price per unit of labor cost indeX.e.eeesees 38 NA NA NA NA NA| -0.9] -0.2| +6.5| +3.6
'» Index of stock prices, 500 common stocks.... 38 | +41.7] +87.6| -6.3[+126.2 0.0] +63.9| +34.2| +55.0| +28.6
. Index of industrial materials priceS..ceceee 38 | +44.7] -1.1] -36.2] +79.6] +53.9] +15.0] +0.6] +12,0} +3.1
s Value of manufacturers' new orders, machin-
ery and equipment industries..eeccesscesccs 38 NA NA NA NA NA| +77.6] +30.4] +25.0| +29.7
'« Index of new private housing units author-
ized by local building permitSeesseescessss 38 Na NA NA Na NA{ -5.6[ -24.2{ +10.3[ +23.2
NBER ROUGHLY COINCIDENT INDICATORS
Number of employees in nonagricultural
e51ablisShmentSivesssacasssecssctsssoscennns 38 | +15.9] +8.1| -15.9( +29.7| +31.1{ +16.8! +8.2 +6.5] +9.2
. Unemployment rate, total (inverted).s.ssecs. 38 Na NA NA| +72.9 NA{+194.8] +33.6] +7.2| +27.8
. Index of industrial productioni..esscsescsss 38 | +44.8| +25.2| -13.4] +84.4]|+101.7| +44.9] +15.9] +26,3] +25.0
J. Gross national product in current dollars(Q) 36 | +22.3| +16.3| -10.2] +46.8] +47.8] +39,5| +23.8] +17.,2] +21.5
). Gross national product in 1954 dollars (Q).. 36 ) +24.9| +16.4] -3.5| +27.8 NA{ +23.71 +13.5{ +12.,2} +16.7
l. Bank debits outside NYC, 343 centerS.eesee.. 38 | +21.5] +30.5] -14.3} +55.9] +54.2| +46,1] +28.0| +27.5/ +38.1
2, Personal 1NCOME.scessesossssvssnosnsassanans 38 | +35.5] +14.2] -9.8] +52.6] +48.3| +37.4] +22.6| +17.8] +19.2
4. Sales Of retall SLOreS.ec.secessescesceraans 38 | +13.3] +5.9| -8.1] +59.9| +70.4| +27.8( +19.9 +9.5| +18.3
5. Index of wholesale prices, all commodities
other than farm products and foodS..sseesss 38 =0.2| -4.2 ~14.4] +19.0| +11.5] +12.8] +10.1| +1.6 0.0
NBER LAGGING INDICATORS
L. Business expenditures on new plant and
‘ equipment, total (Q):3
Blesenanonnsacnnncsosesonnssssesncascnss 33 | +49.5| +37.9 | -13.9 }+178.6 NA} +4.0) +38.0] +11.6 | +21.7
< T Y 39 | +39.8] +30.2 | -38.2 +223.1 NA| +56,31 +35.0| +14.4 | +26.1
2. Index of labor cost per unit of output,
total mANUFACtUTing..ceeeerecscesoononnesnns 38 | -13.6] -11.0§ -12.3| +11.4; +3.6| +14.3] +9.1| -5.5] -3.4
4. Manufacturers' inventories, book value...... 37 NA NA NA| +35.2 NA| +53.2| +26.3| +6.0| +12.1
6. Consumer installment debt.seeeeceiessccasscss 37 NA NA NA[+106.6) +71.7| +72.0] +46.8| +26.7| +29.2
7. Bank rates on short-term business loans,
19 cities (Q)eeeceseeeercacertnconcassorons 36 | -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
ad been passed and a reference contraction was underway by the month indicated in the first column. See appendix A4 for
-he 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 (actual
xpenditures) and (b) the period 39 months after the same period (anticipated expenditures for 2nd quarter 1964).

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



58 Cyclical Patterns

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, 4L, 43, 47, 52, 53, a
54), the figure for the specific peak (trough) month is used as the base. For series with an MOV of '3" or mo
(series 9, 13, 24, and 29), the average of the 3 months centered on the specific peak (trouga) month 1is ased as t
base. The base for quarterly series (series 49 and 50) is the specific peak (trough) quarter. See also M3V footno
to appendix C.

Months
Selected sert :”f“ July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
ecled series cf:;ic 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough?
i Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shcwn
1. Average workweek of production workers,
mANULactUrings cesssocnrosoccasssssrsscannee 40 NA| *97.8[#100.0( 70.1f 99.3 N5C| %99,8| %¢9.0{ 100
9. Construction contracts awarded for commer- 3

cial and industrial bldgs., floor space?... 34 | *45.2|*114.6]%108.2| 19.3| 186.9( 42.3| NsC| €7.8(°125.
13. Number of new business incorporations....... 38 *86.3|%106.8| #110.5| *70.4] 36.6| 67.4 NSC|*1:8.1] 97.

17. .Price per unit of labor cost indeX.eeeossees 38 NA NA NA NA NA [#107.2[ %90,3 (*101.0( 98.
19. Index of stock prices, 500 common stocks.... 42 %99.2| 150.7| NSC| 41.7| 54.3| 154.8]|*186.3|*122.5] 133.
23. Index of industrial materials prices.ce.ese. 40 | *71.3]%100.8| ¥76,6| 74.7| 102.7{¥135.1] *65.1| *¥2.9| 96,
24. Value of manufacturers! new orders, machin-

ery and equipment industries....ieeseesasss 41 NA NA NA Na NA {#211.61*106.21 #¢9.2] 120,
29. Index of new private housing units author-

ized by local building permitS..ieceseecess 40 NA NA NA NA Na NA NA) %96.5( 92,

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural
establiSMENtS.sseesnroncnenrarnaacsnnssees] 38 | *91.31 %96,6{%105.6} 88.7] 116,9] 110.7]¥195.4 (%103,0]| 106,

43, Unemployment rate, total (inverted)...vee... 35 NA NA NA NA| 160.4 NA| #67.5) #v8.2] 90,
47. Index of industrial productioN.ecceecesessscs 39 | ¥112.3{%108,2(*116.2] 81.3] 137.8] 130.9|*109.2[*109.0] 115.
49. Gross national product in current dollers(Q) 36 NA NSC NSC{ 74.0] 123.9| 128.4| 119.9{*112.4| 120.
50. Gross national product in 1954 dollars (Q).. 36 NA|{ NsG| NSC| 85.3 NA 117.5] 109.9|%107.6] 114,
52, Personal INCOME..ssessssssvassracavsarancens| 40 NA [%111.1[%112.9| 83.3| 131.5{ 132.6| 122.3| 117.2[°119,
53. Labor income in mining, mfg., and construc,.| 38 NA NA NA| 71.6] 150.0| 142.5(%116.1]%108.3] 116.

54. Sales of retall STOrESeecesscsccrsrocsscensse 36 | 102.9| NsC NSC| 79.5| 1R7.4| NSC| 113.3|*109.4| 124.

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

1. Average workweek of production workers,
DANULACtUring.escsacesvscoscescosvenconases 40 [ ¥15.40 #7.9] #4501 +3.6] +19.0] +4.9| W41 M5.2] +5,
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 34 118.5 |M82.6[%40.1 +99.6 NA| +35.6] wNsC| +28.3 (%434,

13, Number of new business {ncorporations..e.e.. 38 | #23.6 [*42,9[%20.5[%12.8| -54.1[ +13.9 NSC |*41,71 +13.
17. Price per unit of labor cost indeXeeeeeeeess 38 NA NA NA NA NA {#+15.2] ™6.8| ™9,4]| +3,
19. Index of stock prices, 500 common stocks.... 42 | *46.2]| +77.0| NSC|+173.4| -0.6| +86.4 |*109,6 148,11 | +48.

23. Index of industrial materials priceS.ceese.. 40 | *75.0 %36.7| *+7.3|+101.0| +58.9 %1003 |#M24,7 |M17.4| +5.
24. Value ©of manufacturers' new orders, machin-

ery and equipment indusirfes..v.esecsecscss 41 NA NA NA NA NA pH180.1 1 #+89,9 (#136,7 | +30.
29. Index of new private housing units author-
ized by local building permitSicecsescacses 40 NA NA NA NA NA NA NA{ #56.3] +24.

NBER ROUGHLY COINCIDENT INDICATORS

41l. Number of employees in nonagricultural |
€5tabLIGhMENtS.ssssacssereessnsasenansenses] 38 |¥32.6 [#12,01%11.5| +29.7] +31,1| +16.8| %9,1| #*7.6| +9

43. Unemployment rate,. total (inverted)iis.secse. 35 NA NA NA{ +64.4]+192,4 [+146.1 |#61,9 I™+654,2 | +31,
{07.' Index of industrial production.c.iscessssees 39 | W66.1 [%31,7MR4.9] +74.3|+103.8 | +45.4 [M21,3 [Mn7.2] +25..
49. Gross national product in current dollars(Q) 36 NA{ NSC| NSC| +46.8[ +47.8| +33.1( +23.2|%.6.4 | +21.
50. Gross national product in 1954 dollars (Q).. 36 NA|[ NSC{ NSC| +26.6 NA | +20.3 | +14.0 |[#012.5 | +16."

52. Personal INCOMe....ceceeessceccoccsannsaness| 40 **32ﬁa #+15.3 **lsﬁz +69.3| +50.5| +39.0] +23.8] +.8.5 [*r19,
A

53. Labor income in mining, mfg., &nd construc..| 38 NA +101,4(+105,1 | +63.0[#+25,6 [#17.6 | +22,
54, Sales Of retall StOreSiceessscesssscssqgosnss 36 +20.7 NSC NSC) +54.9] +57.7 NSC| +19.1 |#+13.7 | +19..

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 serdes by the mon'
indicated in the first column. The figure shown represents the change to the specific peak and the period covered
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
the latest month shown in table 2. The number of months is the same for each expansion except those indicated by 4
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.

35ince no specific trough or peak has been designated, figures are based on the low (L) shown in table 2 und the hig
preceding that low.
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Technical Papers and Background Materials

~Census Trading-Day Adjustment Method

Allon Young, Economic Research and Analysis Division, Bureou of the Census

INTRODUCTION

An important source of month-to-month variation
n many monthly economic time series is trading-
lay variation.! In activities such as production,
:ales, and shipments in domestic and foreign trade,
he monthly rate of activity is related to the num-
er of working or trading days in the month. A
amiliar example is retail sales where more sales
re made on Fridays and Saturdays than on other
lays; therefore, months that contain five Fridays
nd/or Saturdays have higher sales than months
vith four,

By making a trading-day adjustment, the month-
o-month variation in seasonally adjusted data can
e reduced and the trend-cycle component revealed
note clearly.?

The importance of trading-dayvariation relative
o other types of month-to-month variation is shown
n table 1 for seven series adjusted for trading-day
ariation by the Bureau of the Census. In each
eries, trading-day variation is several times as
arge as the monthly variation in the trend-cycle
omponent. For imports, trading-day variation is
onsiderably more important than seasonal varia-
ion, and for wholesale sales, those two compo-
ients are almost equal, In both cases, about half
he total variation is accounted for by trading-day
‘ariation, Trading-day variation is of prime con-
ern when attempting to assess the underlying cy-
lical movement over short apans of 1 or 2 months,
Jver longer spans, trading-day variation is of less

!1The term 'trading-day variation'" can be con-
idered interchangeable with the terms 'working-
lay variation' and 'calendar variation," Earlier
tudies that have considered estimating trading-day
-ariation from the monthly time series are dis-
ussed by Marris in reference 2 (see end of paper),
The Eisenpress method (reference 1) is compared
vith’ the Census method in reference 5.

2A familiarity with seasonal-adjustment tech-
iques is assumed, At times reference is made to
ipecific measures provided by the Census Method
I ratio-to-moving-average method of seasonal ad-
ustment, Details concerning Census methods can
re found in references 3 and 4 (see end of paper).
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importance since it frequently reversesdirection
over time and does not cumulate as do the seasonal
and cyclical movements,

Techniques for making trading-day adjustments
in the past have often relied heavily upon observa-
tion or a priori information concerning the daily
activity, referred to as external evidence. The
customary practice has been to establish a rate of
activity for each day of the week. Such a practice
is usually limited by the available information and
the cost of obtaining it. Usually, some fairly sim-
ple pattern of daily activity is assumed after ex-
amining the available information which often con-
sists only of the weekly schedule of hours of work,
For example, in a manufacturing activity the as-
sumption might be a 5-day week with the same rate
of activity for each weekday and zero for Saturday
and Sunday.

The variation actually found in monthly economic
series usually does not arise solely from one sim-
ple pattern of daily activity, but from a mixture of
many factors related to the numbers of each day of
the week in the month (i.e., to the calendar com-
position of the month). These sources of variation
include the following: Different rates of daily ac-
tivity in various processes, some of which are in
continuous operation seven days a week; practices

NOTE: Several people have made substantial
contributions to the recent development of trading-

. day adjustment techniques, The work at the Bureau

of the Census was carried on under the supervision
and encouragement of Julius Shiskin. John Musgrave
developed much of the mathematical formulation
and made many other valuable contributions. Gerald
Donahoe advised and assisted in the application
of the method to Census series. Morton Somer,
Norman Bakka, Richard Bartlett, and -Barry Beck-
man provided programing and other assistance,
Marie Wann and Geraldine Censky provided edito-
rial review, :

Much of the work draws upon Stephen Marris!'
earlier work at the Organization for Economic Co-
operation and Development, James Nettles and
David Staiger of the Federal Reserve Board made
helpful suggestions, :
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Table 1.--PERCENT DISTRIBUTION OF COMPONENTS OF
MONTH-TO-MONTH VARTATION FOR INDICATED TIME PERIODS
AND SELECTED BUSINESS ACTIVITY

(Percent)

Components of variation

Business Time Trad-
activity period . Sea= IrregﬁTrendr
Total| ing lsonal | ular jcycle
day 4
Retail sales.J1953-62 | 100.0| 7.0 [*91.8| 0.8| 0.4
Wholesale
98l€Seeess..d1956-62 1 100.0} 47.2 | 49.4| 2.5 0.9
Mfrs.! ship-
MENTSeeeeses41953-62 | 100.0( 20.2 | 71.9| 5.6| 2.5
Mfrs.' new
OrderS.esee.41953-62 | 100.0| 19.3 | 62.6 | 14.3 | 3.8
U.S. exports.J1953-63 | 100,0| 18,3 | 63.1 | 15.8 | 2.8
U.S. imports.J1953-63| 100.0| 50.3( 38.2| 10.0 | 1.5
Building per-
mitS.eeevesa 195462 | 100,0} 21,2} 69,1 ] 7.8 1.9

lIncludes a slight contribution from variation in
sales of selected kinds of business in March and
April because of shifting date of Easter.

Reference 5, appendix C (see end of paper for ci-
tation) will show the derivation of these measures
from Ce_rlsug Method II summary measures of monthly
change, 0, S, I, C.

concerning overtime work; contracts and schedules
specifying a fixed amount of activity each month
regardless of the calendar composition; and book-
keeping practices that modify actual variations, In
many instances the effect of these factors is to re-
duce the variation that might be expected after cur-
sory examination of external evidence of the daily
rate of activity, Although the variations arising
from this mixture of factors often cannot be esti-
mated from external evidence, their net effect can
be estimated from the monthly data using tech-
niques that have been developed and tested at the
Bureau of the Census and elsewhere,’ Such tech-
niques, in general, yield better trading-day and
seasonal adjustments and are preferable to earlier
techniques,

A regression routine, described briefly below,
is being added to the Census Method II seasonal
adjustment program. This routine (1) tests for
significant trading-day variation in the monthly
data, (2) adjusts the original observations, if sig-
nificant variation exists, and (3) develops seasonal
factors and other Census Method Il measures, More
complete information will be available in forth-
coming specifications for new seasonal programs.

The regression routine provides estimates of
seven daily weights. In the absence of a complex
of various factors, these estimated daily weights
correspond to the actual daily rates of activity,
When there are various factors at work, the esti-
mates cannot be interpreted as representing ac-
tual daily rates of activity, but only as statistical
weights that represent the net effect of several
variables .

* Notably at the Organization for Economic Co-
operation and Development, See reference 2 at end
of paper,

DEFINITION OF TRADING-DAY VARIATION

In adjusting for trading-day variation, two typ:
of variation in the calendar are often considere:
The first is differences in the length of the mont
i,e., differences between 28-, 29-, 30. and 3.
day months, On average, the longer months te:
to have a higher volume of activity than the short
months, Variations in the volume of activity arii
ing from months of different length, however, ca:
not be statistically separated from seascnal infl
ences that also cause differences between monthi
Length-of-month variation, therefore, is defin
and estimated as part of the secasonal component.

The second type of variation is referred to :
calendar composition variation. The number
Mondays, Tuesdays, etc,, in a given month vari
from year to year, For example, a 3l-day mon
in 1 year may contain five Fridays, Saturdays, a
Sundays and four of each of the other four days
the week, while in another year it may contain fi
Mondays, Tuesdays,and Wedneasdays and four of tl
other days, If some days are more important
the economic activity than others, this variatic
gives rise to variation in the monthly volume
activity. Such variation, which is not included
the definition or estimation of the seasoral vari:
tion, can be estimated statistically by relating tl
monthly economic series to the calendar, O
definition of trading-day variation is, therefor:
that it is the variation in the monthly series r:
lated to the calendar composition variation,

METHOD OF ESTIMATING TRADING-DAY VARIATION

I no allowance is made for trading~day variati
prior to seasonal adjustment, the trading--day var
ation is left as a residual in the irregular comp:
nent. Therefore, the sequence of steps in cstimatii
trading-day variation in the Census Method II se:
sonal adjustment program is (1) to separate
trading~-day and other irregular variations from tl
seasonal and trend-cycle, seasonally adjust ¢l
original series; (2) from the combined irregul:
and trading-day variations, estimate the tradin
day variation in terms of seven daily weights (s
below); (3) from the seven daily weights, deri
monthly trading-day adjustment factors and adju
the original series for trading-day variation; a
(4) using the trading-day adjusted data, make
second seasonal adjustment,

The seven daily weights are eatimated by r«
gressing the irregular component upon seven ind
pendent variables, representing the number of tim
each day of the week occurs in a particular montl
as follows:

Ii= XnBl+le B'2+ cee X7i B7+Ei
Ny

where Ij is the estimate of the irregular compone
for month i that includes both the ‘'true" irregul:

4There are several possible variations upon th
sequence and upon the regression form used to et
timate the trading-day variation. (See reference
at end of paper.) For example, it is possible
incorporate the trading-day estimation with a s
multaneous rather than sequential Methcd II soh
tion for the seasonal and trend-cycle components.

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



Technical Papers and Background Materials 61

ariations and the trading-day variations. The

wean of I; is 1.

Nj is 31, 30, or 28.25 depending upon whether
onth i is a 31- or 30-day month or February;

X;; is the number of times the day-of-the-week
occurs in month i; .

Bj's are seven daily weights, totaling 73

Ejis the "true" irregular component for month i,

The method yields estimates, bj, of seven daily
eights, Bj, and estimates of the standard errors
f the b;., Thus, one may perform a standard t-test
) determine whether a weight is significantly dif-
rrent from any specified value and an F-test to
etermine the significance of the regression (i.e.,
1e existence of significant trading-day variation in
1e irregular).

INTERPRETATION OF DAILY WEIGHTS

The regression routine is designed to provide
even daily weights that total "7", A 5-day week
here the weekdays are of equal importance and
aturday and Sunday are '"0" is expressed as Mon,,
eey Fri, = 1.4; Sat,, Sun, = 0,0, A series with
o trading-day variation would yield equal weights
>r all seven days, Mon., ..., Sun. = 1.0. Alter-
ative formulations, such as expressing each day
f the week as a percent of the total for all days of
1e week can also be used,

There are two general types of variation which
10dify the actual daily rates and create a complex
f variations. The first type arises from economic
ransactions that are independent of calendar com-
osition.

When a portion of a series represents activity
1dependent of calendar composition, the estimated
aily weights can be considered as composed of
w0 parts, one part consisting of equal weights for
ach day and the other having differential weights.
onsider the following hypothetical set of daily
reights:

Total Per-
Mon. Tues Wed. Thurs Fri. Sat. Sun. of cent
weights

1) 1.00 1.10 1.20 1.30 1.40 0.50 0.50 7.00 100
'hese weights (1) can be separated into two parts:

la) .50 .60 .70 .80 .90 0.0 0.0 3.5 50
1b) .50 .50 .50 .50 .50 .50 .50 3.5 50

‘art (1a) reflects the part of the series that varies
rith the number of different type days and accounts
or 50 percent of the series, and ( nJ is independent
f calendar composition and accounts for 50 per-
ent of the total series.

5Some transactions that are independent of calen-
ar composition are also independent of the length
f the month. For example, monthly rental pay-
aents are independent of both calendar composition
nd the length of the month while the consumption
f heating fuel is more or less independent of cal-
ndar composition but not length of the month,

6 Although it is useful for illustration to separate
D@szé@rmtbmsek set of daily weights into two parts,
http://fraser.stlouisfed.org/
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The second general type‘ ot variation that modi-
fied the actual daily rateslare the variations in-
duced by bookkeeping practices. Suppose a firm
that operates-on a 6-day wegk ( Monday, ..., Satur-
day = 1,17, Sunday = 0.0) {follows the practice of
closing its books for the month on Friday whenever
the month ends on Saturday (which occurs only
about twice a year) and in¢ludes the Saturday ac-
tivity in the following month, This practice would
apply to 31-day months beginning on Thursday and
30-day months beginning on Friday, For such
months, reported sales would be decreased by al-
most 4 percent, Conversely, reported sales are
increased by almost 4 percent for the following
months which always begin|on Sunday. Reporting
sales in this manner results in a monthly series
which yields a weight pattern of Monday, ..., Fri-
day =1,17, Saturday = 0.0 and Sunday = 1,17 rather
than the actual daily rate which had a zero Sunday.”

Another bookkeeping practice, followed by some
firms, that affects trading-day variation is the plan
known as the 4-4-5 plan where the first and second
months of each quarter always contain exactly four
weeks and the third month five weeks. This prac-
tice eliminates trading-day wvariation since each
period has exactly the same number of each type
of day of the week as the corresponding periods in
earlier years, When some activity is reported
under such plans and other is reported on a strict
calendar month basis, the qombined variation can
be represented with the abdve example where the
(1b) weights represent the| portion of the series
that contains no trading-day |variation.

There are three types of|possible variation re-
lated to the calendar which are not included in the
formulation of the daily weights, They are the vari-
ation related to holidays, changes in the trading-day
pattern over time and changes in the trading-day
pattern from one season to another. Experience at
Census® suggests that these | three possible varia-

(la) and (1b), such a technique has limited use-
fulness. From information contained in monthly
data no reliable conclusions{can be made concern-
ing the actual daily rates of activity, For example,
the activity represented by the (1b) Sunday weight
may not actually take place jon Sunday, but be dis-
tributed over the other days. What does corre-
spond is the variation in the monthly series and the
trading-day adjustment factors derived from the
daily weights,

7 The effect upon the Sunday weight may appear
extreme since the Saturday is only 1/30 or 1/31 of
the month. However, 4 full weeks, 28 days, are
found in all months, and only|2 or 3 days are unique
to each month, The shift of one day's activity is
1/2 or 1/3 of the monthly v%riation attributable to
trading-day differences.

8 The only Census series inlwhich significant holi-
day variation has been found lare retail sales where
for sales of some kinds of business, the date of
Easter affects March and April and the dates of
Labor Day and Thanksgiving slightly affect August-
September and November-December, Series based
upon a survey covering 1 week of the month, al-
though not containing trading-day variation may
contain holiday variation., Fqgr example, the series
on the average workweek can jbe affected by holidays
that fall in the survey week. | A change, over time,
in the trading-day pattern of i(Canadian retail sales
is discussed in reference 2.
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Table 2.--COMPARISON OF ALTERNATIVE TRADING-DAY ADJUSTMENTS FOR SELECTED BUSINKSS ACTIVITY

Daily weights

I
Avg. monthly change,
without regard to sign,

Rank

(lowest T w "1n)

Ttem in irregular component
Total| Mon. | Tues.|Wed. | Thur. Fri. | Sat, | Sun, Historical Current | Historical Current
1953-61 1962-63 195361 19626
RETAIL SALES
Furniture stores:
Regression, 1953-61...{7.00 |1.24 |0.91 {0.84 [1.23 | 1,10 { 1,11 [ 0.57 1.25 1.61 1 1
Regression, 1957-61...|7.00 {1.23 {0.89 [0.97 |1.14| 1.15| 1,07 | 0.55 1.27 1.66 2 3
1962 daily saleS.see..|7.00 {1.30 [1.04 |0,95]1.13]1.18 | 1.39 | 0.01 1.45 1.62 3 2
No adjustmenteeeecees] eee | wee | oo | eee | weal cee ] eee ] een 1,75 1.86 4 4
Lumber and building
materials dealers:
Regression, 1953-6l...|7.00 |1.13 [1.,11 {1.16 [1.22 | 1.15 | 0.67 | 0.56 1.69 0.87 1 1
Regression, 1957-61...|7.00 |1.00 [0.99 [1.39 |1.11 ] 1.24 |0.64 |0.63 1.77 1.05 2 2
1962 daily sales.ssso.|7.00 11,29 [1,26 |1,16 [1.,22 ] 1.19{0.87|0.01 1.8) 1.43 3 3
No adjustmentleceecece] oee | ooe | ooe | oo | srel see| soe] oow 2.86 2.30 4 4
Hardware stores:
Regression, 1953-61,..|7.00 |1,08 (0,96 [0.78 }1.,29]1.23 |1.15]0.51 1.58 1.92 1 1
Regression, 1957-61,../7.00 [0.96 {0.84 {0.96 |1.19 ] 1.44 [0.90 | 0.71 1.62 2.22 2 3
1962 daily saleS......{7.00 (1,11 [1.04 [1.,20 §1.05| 1.22 | 1.48 | 0.00 2.22 2.18 3 2
No adjustmentleieeeeee] soe | ooe | wve | woe | eon] wae| oee] aee 2.79 2.67 4 4
1954-61. 1962-63 1954--61 196262
BUILDING PERMITS
Regression, 1954-61.....]7.00 |1.20 [1.11 [1.48 {1.25]| 1.60 10,32 ] 0.69 3,17 2.92 2 1
A Prioriceceesiecceeanes|7.00 1,40 12,40 §2,40 | 2,40 { 1.40 [ 0.0N | 0.00 3.13 3.72 1 2
No adjustmentleeeocieeee] won | wee | wee | wei l aei | wudf ael ] e 5.19 5,23 3 3
1953-61 1962-63 195361, 1962-63
MANUFACTURERS' >
SHIPMENTS
Tobacco:
Regression, 1953-6l...]7.00 |1.,89 |0,96 |1.42 [1,18{ 1,24 [0.00 {0.31 1.54 1.58 1 1
A priori.coececcceees.|7.00 [1.40 |1.40 [1.40 | 1.40 | 1.40 | 0.00 | 0.00 2.68 2.31 2 2
A prioricececesecsssse] 7,00 J2,17 (1,17 [2.17 f 2,27 ] 1.27 1 0.58 | 0,58 2.92 3.13 3 3
No edjustmentleeeusene]| oo [ e | wee | wee | wor| wue| euu] oen 4,35 4,96 & 4
Kitchen articles and
pottery:
Regresaion, 1953-61,..{7.00 |0.39 (1,30 [1.43 |1.07 | 1.01 |0.91]0.89 4.96 5456 1 3
A Prioriceeececececess|7.07 {1.40 [1.49 |1.40 [1.40 | 1.40 | 0.90 | 0.00 5.78 5.21 3 2
Apriori...ieeeceeesss)7.00 1027 |21,27 {2,217 |1,17 11,17 |0.58 {0.58 5,75 5457 2 4
No adjustmentleeeeenes| voe | wee | wus | wre | wee| cei ] cee | ee 6.23 4071 4 1
Radio and TV:
Regression, 1953-6l...{7.00 |D0.46 (0,93 |1.41 (0,94 | 1.15]|0.89 | 1.22 5.00 3,96 1 2
A Prioricececececscesss|7.00 11,40 |1.,40 |2.40 |1.40 | 1.49 | 0.09 | 0.20 6,79 4,56 4 4
A Prioriceeecsseessess]7.00 12,27 12,27 {227 {2271 127 [ 0.58 | 0.58 5.7 3,61 3 1
No adjustmentleeseaecs] voe | wee | woe | vee | oo | eee| cee| oee 5.40 4420 2 3
Engines and turbines:
Regression, 1953-61,../7.00 [1.19 (0,36 |1.00 [2.,41 |0.34[0.73 [0.97 8.50 23.61 1 1
Aprioriiieeceecasesss|7.00 11,40 [1.40 |1.40 | 2,40 | 1.40 |0.00 | 0.00 9.35 25,78 4 4
A priorisicivecceesses]|7.00 1,17 12,27 [2.17 | 2427 ] 1.27 | 0.58 [ 0.58 9.20 23,65 3 2
No adjustmentleeieeseef woe | wue | oo b owee | wie| eee| eee] ves 9.06 23.79 2 3
1shown without weights. An alternative would be to show & weight of 1.0 for each day of the week.
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ions are usually insignificant and rarely impair the
gefulness of the trading-day adjustment technique,

TESTS OF ALTERNATIVE TRADING-DAY ADJUSTMENTS

The regression method has been tested with real
conomic series and artificial series that contain a
nown trading-day pattern, Table 2 presents the
esults of a few of the tests upon economic series.

The criterion used to evaluate alternative trad-
ag-day adjustments of economic series is that the
est method is the one resulting in the smallest
aonth-to-month change, without regard to sign, in
he irregular or unexplained variation (referred to
sT). It is not sufficient, however, to make this
etermination only for the 'historical' period from
thich the estimates were made. A 'historical"
omparison is biased if the estimates of one or the
ther method, by fitting the data too closely, ex-
lain not only the trading-day variation, but part of
he irregular variation. A more sufficient test is
> apply the estimates made for the 'historical’
eriod to the '"current period,' where methods that
re too sensitive to the historical irregular fluc-
aations and those which inadequately allow for the
haracteristics of trading-day variation will both
ield large fluctuations that will be included in the
omputed T,

Evaluation, therefore, consists of the following
teps: (1) estimate trading-day variation with each
1ethod from an historical period; (2) make the
rading-day adjustment to the historical and cur-
ent data with the historical estimate; {3) obtain an
rregular component by seasonally adjusting the
ombined historical and current data and compute T
>r each period; and (4) compare the I's from the
arious methods giving particular attention to the
urrent period.

Results of the following tests are shown in table

Retail sales.—For the period 1953-63, sales of
aree retail kinds of business were adjusted for
rading-day variation by regression estimates com-
uted from the period 1953-61 and also 1957-61.
'hese regression adjustments are compared with
rading-day adjustments based upon average rates
f sales on each day of the week computed from un-
ublished daily retail sales for 1962 that are avail-
ble at the Census Bureau, They also are com-
ared with series not adjusted for trading days.

The regression estimates for 1953-61 yield the
mallest'ﬁs, even for the current period of 1962-63
'here we might expect the results to be biased in
avor of the 1962 daily sales rates. The 1957-61
stimates are next best, followed by the daily sales
ates and no adjustment.

Even though the unpublished estimates of the
962 daily sales are not up to the usual Census
ublication standards,’ the seven average daily

?The 1962 daily sales were voluntarily reported
y about a fourth of the 1,600 respondents in the
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rates are based on more evidence than is often
available for an external pdjustment and they ap-
pear toc be reasonably close to:what our experience
would suggest as the daily|sales pattern (see table
2). This comparison stnongly suggests that ex-
ternal observation of the }aily pattern of activity
does notprovide an adequate basis fora trading-day
adjustment,

Building permits, —For| U.S, building permits,
regression estimates computed from the period

. 1954-61 are compared with a 5-day week which

might be selected a priorijand with the series not
adjusted for trading days., The regression esti-
mates and the 5-day-week adjustment yield approxi-
mately the same results for the historical period
and for the current period ¢of 1962-63. They sub-
stantially reduce the irregular fluctuations found in
the series not adjusted for trading days.

Manufacturers' shipments, —=For manufacturers'
shipments in four selected industries, regression
estimates computed from fthe period 1953-61 are
compared with two sets of weights that might be
selected a priori: (1) Weights for a 5-day week,
and (2) weights where Saturday and Sunday receive
partial weights, The regression estimates are also
compared with the series hot adjusted for trading
days. The a priori weights where Saturday and
Sunday receive partial weights have been found to
be appropriate for the aggregate shipment series
and they might be expected to be appropriate for
each component,

the historical period for each of the four series. In
the current period 1962-63, they are best for two -
series while the a priori weights where Saturday
and Sunday receive partial (weight are best for one
series and no adjustment for trading days is best
for one series.

The regression estima.tejf yield the smallest T in

series contain larger irregular variations than do
the retail sales data. The differences between
alternative adjustments ar¢ small relative to the
magnitude of I and the results are less conclusive,
This test illustrates the fact that for highly irregu-
lar series the poasible gain in trading-day adjust-
ment of a series is small,

These four selected m;%tufacturer's shipments

Reference 5 (see end of |paper) will give a fur-
ther discussion of the value of adjusting highly

irregular series for trading-day variation.

These tests (and other {ests on real and arti-
ficial series shown in reference 5) suggest that the
regression method performs quite well in compari-
son to other alternatives. ' ’

weekly survey of stores with 10 or less outlets.
The number of reports by kind of business is quite
small, 27 for furniture storJes, 36 for lumber and
building materials dealers, and 17 for hardware
stores and the daily data, therefore, contains some
inaccuracies.
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Appendixes

(Standard appendixes A through E are omitted from this issue)

Appendix F.--HISTORICAL DATA FOR SELECTED SERIES

Each month historical data are presented for certain series that either have not been shown Here previously or have been
revised-historically. The months of issue for series previously included in this append ix are given 1in the index.
Current data are shown in tables 2, 4, and 5.

Year Jan, l Feb.j Mar.1 Apr. LMay June l July l Avg. J Sept. Oct. —[Nov. l Dec.

3. Layoff rate, manufacturing (Per 100 employees)

1948e00anse 1.4 1.9 1.4 1.4 1.1 1.3 1.6 1.8 1.4 1.5 1.7 2.3
1949 00eens 2.8 2.5 3.3 3.2 3.5 3.1 3.0 2.6 2.6 2.8 2.8 2.1
1950 ccaens 1.9 1.9 1.7 1.4 1.2 1.1 0.8 0.8 1.0 1.1 1.2 1.2
1951ecscnns 1.0 1.0 1.0 1.1 1.3 1.3 1.8 1.9 1.8 1.7 1.8 1.5
19520 c0aaes 1.5 1.5 1.4 1.5 1.3 1.5 3.1 1.3 1.0 0.9 0.8 1.0
1953.400e0e 0.9 1.0 1.0 1.0 1.3 1.2 1.4 1.6 2.0 2.3 2.6 2.5
1954000eacs 2.9 2.5 2.8 2.8 2.3 2.3 2.1 2.2 2.2 2.0 1.8 1.7
1955.cc0ens 1.5 1.3 1.5 1.5 1.3 1.7 1.8 1.7 1.4 1.5 1.3 1.5
19564 000s-s 1.7 2.1 1.8 1.6 2.0 1.9 1.7 1.6 1.8 1.6 1.7 1.5
1957.000ees 1.5 1.6 1.6 1.8 2.0 1.7 1.8 2.2 2.4 2.6 2.9 2.9
1958e0ceses 3.6 3.1 3.4 3.3 2.9 2.5 2.6 2.4 2.1 2.0 1.8 2.0
1959, 0eenes 1.9 1.7 1.7 1.7 1.6 1.8 1.9 2.0 2.1 2.7 2.4 1.9
19604 ccenss 1.6 1.9 2.3, 2.4 2.3 2.5 2.4 2.6 2.5 2.4 2.6 2.8

6. Value of manufacturers' new orders, dursble goods industries (Bil. dol.)

1948.00e... 7.33 7.31 7.76 7.97 8.25 8.86 8.80 8.89 8,37 8.58 7.90 7.67
7.17 7.04 6.61 6.22 6.10 5.75 6.02 6.69 6.89 6.93 7.05 7.13
1950 00eces 7.47 7.57 7.78 8.56 9.24 9.35 11.71 13.85 11.94 12.16 10.84 12.40
195T1eavancs 15.10 13.98 14.71 13.84 13.28 13.05 12.58 11.13 11.08 11.92 11.44 11.72
1952.0cenes 10.85 10.55 13.11 12.66 11.06 13.16 11.82 11.94 12.53 11.81 12.32 12.89
1953, 00cese 14.45 14.21 13.34 13.69 13.58 13.20 12.35 10.89 3.71 3.99 9.94 9.96
1954cecesse 9.99 10.31 9.72 10.17 9.75 10.29 10.50 10.45 11.69 12.64 11.14 12.60

195500 00s0s] 13.48 13.92 14.96 14.24 14.51 14.84 14.98 15.04 15.74 15.74 15.74 16.42
19564 s0eees| 15.72 14.61 15.04 15.69 15.16 15.06 14.75 17.73 14.78 14.84 15.78 15.73
195700 ceeee 15.16 15.64 15.14 14.11 14.58 14.23 13.43 14.03 13.64 12.96 13.58 12.54
19580 0a0ass 11.62 11.67 12.66 11.69 12.44 13.13 13.40 13.32 13.64 14.63 15.36 14.62
1959, 0 00eee| 15.52 16.90 16.98 17.08 16.30 16.72 16.08 14.62 15.25 15.48 14.57 15.76
196000 000ee 15.68 15.52 15.27 14.92 15.36 15.43 15.25 15.65 15.69 14.50 14.62 14.86

11. Newly approved capital appropriations, 602 manufacturing corporations (Bil. dol.)
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All data are seasonally adjusted.
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66 Appendixes

Appendix F.--HISTORICAL DATA FOR SELECTED SERIES--Continued

Fach monih historical data are presented for certain series that either have not been chown here previewaly or have bee
revised historically. The months of issue for series previously included in this appendix ere given in the Index
Current, data are shown in tables 2, 4, and 35,

Year Jan.w Feb. l Mar, J Apr, | May l June T JulyT Aug.AI ¢ fOe‘t.J N()'..J Doe.

D1l. Diffusion index for Average worlweck, manufacturing--21 industries (3-mor th Intorval)

198, eeass 42.9 38.1 54.8 50.0 38.1 26.2 50.0 4.8 35.7 T 6.7 W 16,9 214
1949, ..00.4]  19.0 26.2 9.5 21.4 38.1 71.4 42.9 73.8 6.3 61.9 W0 61.9
1950, 00004  76.2 88.1 76.2 81.0 90.5 95.2 100.0 76.2 1. 50,0 RS 42,9
19514.00ees  19.0 57.1 85.7 64,3 35.7 7.1 11.9 31.0 26.2 50.0 AR 83.3
195200c0es J 85.7 bs.2 4.8 35.7 40.5 54,8 52,4 85,7 90.5 81,0 b6 28.6
195300veens]  35.7 38.1 66.7 52.4 9.5 11.9 19.0 1.3 7.1 7.3, Lo, s 4.8
19%4.000es 31,0 33.3 35.7 35.7 50.0 92.9 81.0 40.5 40,5 81.0 81.0 88,1,
19554000004 8.0 100.0 76.2 95.2 81.0 59.5 21.h 50.0 8.1 83.3 54,86 40.5
19564 00.eas| 19.0 1%.3 35.7 21.4 16.7 21.4 26.2 73.8 6.9 59.5 sl 8 26.2
195700ceass  73.8 35.7 35.7 0.0 7.1 21,4 40.5 38.1 0.0 b3 19.¢ .3
195840 eusns 19.0 21.4 28.6 61.9 92.9 83.3 95.2 83.3 69,0 90.5 88,1 90.5
1959, .....4 88.1 88.1 90.5 85.7 54.8 28.6 16.7 28.6 41,0 35.9 710 61.9
1960......4 38.1 14.3 19.0 59.5 45.2 64.3 M.BSJ 6.9 31.0 7.1 4.8 23.8

Db, Diffusion index for Value of mfrs.! new orders, durable goods indus.--36 indus. materials (S-mm. int.)

I R A R ——

1948...... .

0940, s ceo | 381 | 226 | 28.6 | 83.3 | s7.1 | 9se | 850 | si.o | e19
1950,,... 81.0 90.5 90.5 95.2 100.0 | 100.0 95.2 95.2 AW 7?.'; 6.2 8%..3
1951, .000es 81.0 88.1 61.9 23.8 33.3 9.5 L.8 23.8 28.6 82,9 42.9 66,7
19524 0000ss 33.3 38.1 23.8 54.8 66.7 57.1 42,9 76.2 42,9 66.9 57.1 57.1,
1953.,.....] 54.8 81.0 66.7 19.4 33.3 6.9 8.3 8.3 31.9 27.8 23.6 41,7
19540000..s| 33.3 50.0 34,7 56.9 47.2 80.6 75.0 88.9 65,3 80.6 83,9 72.2
195500 c0ues 91.7 90.3 87.5 83.3 69.4 72.2 70.8 87.5 61,1 75,0 54,2 58.3
19564, .00.s) 43,1 47.2 38.9 bh.L 50.0 58.3 33.3 48.6 6.4 63.49 47.2 70.8
1957... 48.6 19.4 27. 31.9 19.4 27.8 i7.2 20.8 25,0 29.7 16.7 36.1
1958, 00,000 40.3 30.6 56,9 63.9 69.4 81.9 91.7 86.1 88.1 75.0 79.2 88.9
1959 canese 93.1 75.0 77.8 81.9 63.9 19.4 41,7 43,1 22.2 .2 61.1 36.1
19604 00eens .7 54,2 31.9 48.6 55.6 51.4 41,7 37.5 6 : 1.33.3

in orval)

23, Diffusion index for Index of industirial materials prices--~13 indugtirial ma

61.5 61.5 53.8 38.5 46,2 30.8 30.8

30.8 15.4 15.4 23.1 23.1 46.2 53.8 L4é.2 46.2 61.5

76.9 69.2 76.9 84,6 92.3 92.3 100.0 100.0 100.0 92.3

92.3, 84.6 69.2 46.2 15.4 7.7 0.0 15.4 15.4 hé.2

38.5 30.8 30.8 23.1 38.5 38.5 50.0 4.6 38.5 30.8

30.8 23.1 38.5 46.2 30.8 7.7 7.7 23.1 34,5 38,5

16.2 76.9 80.8 92,3 76.9 69.2 61.5 61.5 61.5 53.8

69.2 84.6 76.9 76.9 76.9 84.6 76.9 76.9 76,9 .8

69.2 b6.2 42.3 23.1 15.4 30.8 38.5 53.8 53.8 53.3

30.8 23.1 30.8 26.9 38.5 30,8 30.8 23.1 15.4 15.4

23.1 46.2 38.5 46.2 69.2 76.9 92.3 92.3 84.6 . 523, 61.5

1959 4000-s| 53.8 53.8 53.8 61.5 53.8 53.8 69.2 57.7 Lé.2 53.8 53.8 46.2
1960esreess| 38.5 38.5 38.5 38.5 38.5 46,2 46.2 30.8 38.5 30. 23.1 30.8

Seasonally adjusted components are used for the indexes.
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SERIES INDEX TO CHARTS, TABLES, AND APPENDEXES

(Page numbers) -

.

Charts

Series
number 1 2

T4

page

issue

Leeas 481 53

2eeee o | e ee | e 2 .| ..
3eeee o | oo e} oo 21 .1 ..
bheoeo I P e Y 21 .. ..
50000 I R RN 22 .
(ST N T 22 o
Teoos P B B 231 .. | ..
Deone o] +o] 48 53 23] | ..

10....

o e
COOOWVY WYWOV®HEMO®E®®

1leees . . . . 23 [ .. .
12,00 . . .e . 23 .
130aue .. e | 49 . 23 | .. .
15.44s . . . . 2,1 .. .
16,4, | 11} .. . . . 2% | .. .
17000 } 11 ) . . 491 53 2] .. .
8.... | 11| .. .. .o . 2 | ool .0
19.... | 11 .. oo | 49| 54 2] .. .

200400 | 12| . . 25 .
2lecve | 1R} .. . eo | e 25| .. .o
22.... | 1L} .. .e . . 2,1 .. ..
23,000 [ 12} .. oo | 49 1 B4 25 . .
7N 9] .. . 48 | 53 22 .
25,000 { 12 .. . . . 25 | .. .e
26.... [ 12| .. . .o . 25 . .
29.... 91 . 48 .. 23 o
30060 81 . .. . 22 .
3l.... | 12| .. . . . 251 .. .
32.v00 | 120 . I B . 25 .
37000 | 12} & .. e | oo 25 | .. .o

4040400 13

4leess | 13 ] .. .. | 50} 55 26 .
4Rowes { 13 .. . o | e 26 . .o
43e.00 | 13| .. .« | 50 | 55 26 | .. .
450000 | 13 ] .. . . .. 26 .
AT K I O N T 26 .
LT0ees | L4 W | BL | 55 26 .
49.... | L4 | .. ol 51 .. 27 1 .. .o

500eve | 24| .. . 54,

¢ NN NNNI NN OO ooV O [e)Ne R op N o AN« 20 o AN oaNa Y [exNoaNeaNerRer NopNe e

5leses 15 . . 51 .. 27 .
52.... 15 .e .o 51 54 27 .o .o
5300, |15 o | o | ] 27 | oo | ..
Sheeos 15 . .. 50 55 27 .o
554000 15 . . 50 .. 27 .o
57¢ees 14 .o . .o .e 27 . .o
58ueee | e L oo [ ool e Lae fl oo f e | e ] e
6lesee 16 .o .o 52 .o 7 | 28 .e .o
624000 16 .e .o 52 .. 7 | 28 . .o
[T 16 . f 52 .. 7 1 28 .o
650000 |26 | oo | on | o | .. 7= ]..]..
660eee |16 o [ wer| we [ oo || 728 1¢.. ] .-
67.... |16 .. |2 ff 7]28]..]..
2 S BT B O O O 2" L o

1gee back cover for series titles and sources.
3Page number shown is for the September 1963 issue.
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2page number shown is for the April 1964 issue.
“Before May 1964, this appendix was "G".
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SERIES INDEX TO CHARTS, TABLES, AND APPENDEXES--Continued
(Page numbers)

Charts Tables Appendixos

Seriesl | e
mamberdl 4 5 13 |4 |5 1|23 b4 f{s e [7 |8 j9 || A% |82 je* [p2 [

page issu
8l.... | 19 ee e 71 30 .. ‘ . . . o . o N VR R . .
82.... | 18 . . . 71 29 o b . . o . . o & 65 .. .. o
83.... | 18 .| o | o] .- T1 291 o} & o b oee b oo | . . O <" % T I .
8o | 28 o f o] o] - 7| 29 N IO IR BETTN T B AN . e ee e e .o .
85.... | 19 . . .. 71 30 . . . . o . . .. o . . o . o
86,... | 17 . I 71 29 . . e . . . e | ee | G4 . . o
87.... | 17 .. . N 71 29 o] o] o] - O T NP R <V N .. .. .
88.... | 17 SN O R I 71 291 . PP N S T T . e oo Fee Jes ] .- ‘e
89.... | 17 . o . 71 29 . .. . . N . . e . o . .
90.... | 18 . o 71 29 . . . S v . Oh 165 .. . .
9l.... | 18 . o 71 30 . . . . o .o o 165 |.. .. .
Y2.... | 18 P . 70 30| .. RS S S A [ .. PR <Y €5 T R N .
93.... | 19 S o | 71 301 . o | oo N P T . e . o Joe ]| . .
Yboreo { 191 i | oo | .o - 73/ ..1..1..]- . . . o | . (7 N P .
Y5.... | 18| . . o 71 29 .. . .. . . e o . o . .
%6.... | 19 . . 71 30 . . . o o . 6 | .. o e o
97.... 1 19| . P [P Tl 30 «of oo ] oo | oo} - N . I VAN R I .
Y8, | 29 . | . S 71 30 I B B P I PN e | . eo far fen . .
121.. 20 . N . o | 31 . . . . . o o . &4 . . . .
122.. 20 N R N I P ) A (O [ T e I [ N R VA R T .
123.. 20 S T N D o031 .. N O P N . PO <"/ IO I RN .
125.. 21 FES P | 31 3 . e . . . of .. | . .
126.. 21} .. . . . 31 . . . o o o . 64 | .. oo | . .
127... [ 22| .. . . o3l . . . . .. o . 64 | .. o o
128... [ 2| .o | o] oo | - . 319 . . . [ P N . P o4 | 65 (.. . .
bl.... o | 33 .. . . . S 36 .. .. . o . . oo | e o 66 May 1&
D5.... o | 33 oo | . . . o | 37 o0 | 43 . . . . . o o . o
Dbeece | oo { 33 ] oo | oo | - I 10361 .0 ] 40 . . RO T I e T ) May 16
Dlloe. | oo | 33 o f oo ] .- A R N 1 T T . P IR B B PO <) Muy t&
b19... | 331 .. .. . o . o | 37 .0 | 4] . o . . . . . o
b23... o f 330 .. N . .. o ] 37 o0 | 4R . . .o . o .. . . o
D34eee | oo | 33 oo | oo | oo . o | ee | 37} oo} -} R . .. o | oee | oee . .
D35... | .. 35 . . S e 139 ] . P I o N . .
D36... . .. ] 35 . . oo | e . e 1 39 .0 ] . . .. . . . . .. .
D4l... o | 34 .. . .. o P - T I VA N . . . . . . o . o
D47. .. o [ 34 ) .. o | - . ol oo 38 |45 ) . .. o e | e ] e oo ]| . .
Di8... | oo | <. | 35 I o | ool e | e 39 e ) oo ] . S . N PO N .
D54... ‘e 34 .o .e .. . .. 38 .. 46 . . .. .o . .. . . .e ..
D58... oo | 340 .. .. . . . 38 .. 4T .. . o .. . o . . . .
DOL.ee | oo ] oo | 35 o0 | .o R N IR R T T . . I PP R DS .

1see back cover for series titles and sources. 2Page number shown is for the April 1964 issue.

3Page number shown is for the September 1963 issue. 4Before May 1964, this appendix was "5".
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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 preteded 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).--
Department of Labor, Bureau of Labor Statistics

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

*3. Loyoff rote, manufocturing (M).--Department of Labor, Bureau of
Labor Statistics

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

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

*6, Value of manufacturers’ new orders, durable goods industries
M)sseDepartment of Commerce, Bureau of the Census

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

*9. Construction contracts awarded for commercial ond 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 ond equipment (M).==Department 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 Board; com-
ponent industries are seasonally adjusted by National Bureaun
of Economic Research, Inc., and added to obtain seasonally
adjusted total

*12. Net change in the business population, operating businesses
SEOQ).--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 Buteau of the Census and Na-
tional Bureau of Economic Reseatch, 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-
seatch, 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
monufactured 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 Boatd of Governors of the Federal
Reserve System; seasonal adjustment by Bureau of the Census

18. Profits (before taxes) per dollar of sales, oll monufacturing cor-
porations (Q).--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 Cotporation; no seasonal adjustment

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

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

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

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

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

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

26. Buying policy--production moterials, percent reporting commit-

ments 60 days or longer (M).--National Association of Pur-
chasing Agents; no seasonal adjustment

2. Index of new private housing units authorized by local building
permits (M).--Department of Commerce, Buteau of the Census
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30. Nonagricultural placemenks, all industries (M).--Department of

3

32,

37.

40

*41

42

—

*43.

45

46.

*47.

*49.

*50.

1.

*52,

53.

*54.

*55.

57

*61.

*62.

*64,

65,

*66.

*67.

68

Labor, Bureau of Empl
by Bureau of the Censusg

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 Agénts Association; no seasonal adjust-
ment

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

yment Security; seasonal adjustment

15 NBER ROUGHLY|COINCIDENT INDICATORS

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

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

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

Unemployment rate, total (M).--Department of Labor, Bureau of
Labor Statistics, and Department of Commerce, Bureau of the
Census
Average weekly insured| unemployment rate, State programs
(M).--Department of Labor, Bureau of Employment Security

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

fndex of industrial produ¢tion (M).--Boatd of Governors of the
Federal Reserve System

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

Gross national product in 1954 dollars (Q).--Department of Com-
merce, Office of Busine$s 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

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

Index of wholesale prices, oll commodities, other than form
products and foods (M).-+Department of Labor, Bureau of Labor
Statistics; seasonal adjustment by Bureau of the Census

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

7 NBER LAGGING INDICATORS

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

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

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

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

Consumer installment debt (EOM).--Board of Governors of the
Federal Reserve System. FRS seasonally adjusted net change
added to seasonal{y 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 loons, 19 cities (Q).--Board
of Governors of the Federal Reserve System; no seasonal ad-
justment

Index of labor cost per ddllar of real corporote gross national
product (rotio of compensation of employees in corporate enter-
prises to value of corpdrate product in 1954 dollars) (Q).=-De-
pattment of Commerce, Office of Business Economics, National
Income Division

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

18 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

Federal cash payments to the public (M).--Treasury Depactment,
Bureau of Accounts, and Executive Office of the President,
Bureau of the Budget. Monthly seasonal adjustments by the
Buteau of the Census do not equal quarterly totals of the offi-
cial seasonally adjusted series because of differences in the
method of seasonal adjustment.

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

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

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

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

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

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

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

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

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

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

Free reserves (member bonk excess reserves minus borrowings)
(M).--Board of Governors of the Federal Reserve System; nc
seasonal adjustment

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

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

Manufacturers’ unfilied orders, durable goods industries (EOM).~-
Department of Commerce, Bureau of the Census

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

97. Backlog of copital appropriations, manufecturing (Q).--Na:jonal
Industrial Conference HBoard; componen: industries are sea-
sonally adjusted by National Bureau of Economic Ressarch,
Inc., and added to obtain seasonally adjusted total

98. Percent change in total U.5. money supply (demand deposits
and currency) and commercial .ionk time deposits (M).--
Board of Governors of the Federul Reserve System

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

121, Orgonization for Economic Cooperation and Develspment, Euro-
pean Countries, index of industriol production (M).--Crgan-
ization for Economic Cooperation and Development

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

123. Conado, index of industrial production (M).--Dominiun Fureau
of Statistics, Ottawa

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

126. France, index of industriol production {M).--Organication for
Economic Covperation and Development

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

128. Japan, Index of industrial production (M)s«eMinistry of Interna-
tional Trade and Industry (Japun); seasvnu! adjustment by
compiler and Bureau of the Census

... United Stotes, index of industrial production (M).--Sce series 47,

DIFFUSION INDEXES

The ‘D' preceding a number indicates a diffusion index. Diffasion

indexes and cofresponding business cycle series bear the same

number and are obtained from the same sources, Nee sources above
for D1, DS, DG, D11, D19, D23, 11, D47, D54, and D61, Swurces for
other diffusion indexes are as follows:

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

D35. Net sales, totol monufactures (Q).--Dun and Bradstreet, Inc.;
no scasonal adjustment

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

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

D58. Wholesale prices, monufacturing (M}.--Iepartment of labor,
Bureau of Labor Statistics; seasonal adjustment by [Hurean
of the Census





