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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
ags' can be readily detected and unusual cyclical
developments spotted. The exact number of series
included for the total and important classes of
series may vary from month to month because of
additions of new series and revisions in the com-
position of indexes. Almost all of the basic data
are available in published reports. A complete list
of the series and the sources of data is shown on
the back cover of this report. All the data shown
are seasonally adjusted where seasonal variations
appear to exist.

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

1. A new leading indicator has been addedto the
report: Series 37, showing the percentage of com-
panies reporting higher inventories of purchasecd
materials (National Association of Purchasing
Agents). The new series has a good timing and
conformity record, is available promptly, and is
relatively smooth.

2. Series 27, Buying policy—capital expendi-
tures, percent reporting commitments 6 months or
longer, has been dropped from the report.

3. Series 17, Ratio, price to unit labor cost,
manufacturing, and Series 62, Labor cost per unit
of output, manufacturing, have been revised to in-
clude supplements in the wage and salary com-
ponent.

4, The MCD moving average is shown (chart 1)
for series 4, persons on temporary layoff; series
14, liabilities of business failures; and series 15,
number of large business failures. To provide an
indication of the variation about the MCD moving
averages, seasonally adjusted data are also plotted
for the 3 most recent years.

5. A new appendix has been addedto the report,
Appendix G shows historical data for new series,
revised series, and those for which such data have
not previously been included. In this issue, histori-
cal data are shown for series 17, 37, and 62,

6. Series 91 on total Defense Department obli-
gations has been revised back to September 1960
because of a new seasonal adjustment.

7. Several changes have been made in the leg-
ends for charts 1, 2, and 3. See the chart diagram,
page 5.
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Recovery, " contains an explanation of research findings helpful in interpret-
ing current cyclical trends, a more detailed description of the indicators and
measures used, and additional historical data. This book was issued as
Occasional Paper 77 of the National Bureau of Economic Research, 261
Madison Avenue, New York 16, N,Y, (207 pages, price $3), Other refer-
ences, both to historical studies and current interpretations of the indicators,
appear in this book,
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Descriptions
and
Procedures

Business Cycle Series

Intensive researchover many years has provided
a record of the typical sequence of changes in eco-
nomic processes during a business cycle; more
specifically, a list of significant series that usually

lead, those that usually move with, and those that,

usually lag behind cyclical movements in aggregate
economic activity. The series have been grouped,
in accordance with the NBER classification, as
"leading,'" 'roughly coincident," or 'lagging" in-
dicators. In addition, other series are included in
this report for a more complete coverage of the
national economy. The series are described as
follows:

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

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

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

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

Method of Presentation

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

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

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

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

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

Designation of Business Cycle Turning
Points

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

Seasonal Adjustments

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

- are as follows:

4. Number of persons on temporary layoff, all
industries

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

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

1
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2 Descriptions and Procedures

13. Number of new business incorporations

14. Current liabilities of business failures

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

17, Price per unit of labor cost index

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

30. Nonagricultural placements, all industries

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

62. Index of labor ceost per unit of output, total
manufacturing

81. Index of consumer prices

82, Federal cash payments to the public

83. Federal cash receipts from the public

84. Federal cash surplus or deficit

90. Defense Department obligations, procure-
ment

91. Defense Department obligations, total

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

97. Backlog of capital appropriations, manufac-
turing

128. Japan, index of industrial production

Seasonal adjustments for these series were devel-
oped by either the Bureau of the Census or the
NBER. The adjustment factors used are shown in

the appendix table D, except for series 97 which is -

the sum of seasonally adjusted components, and
series 9 which is based on unpublished source data.
Seasonally adjusted data prepared_ by the collecting
agency will be substituted for the series mentioned
above whenever they are published.

MCD Moeving Averages

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

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

come.! MCD moving averages are shown for some

series in chart 1. To provide an indication of the
variation about these moving averages, seasonally
adjusted data are also plotted for years beginning
with 1960.

Analytical Measures of Current Change

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

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

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

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

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

2Various terms are used to describe the phases
of the business cycle. In this report both 'con-
traction" and "recession'" are used to describe
the declining phase. No difference in meaning is
intended.
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Descriptions and Procedures 3

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

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

This report includes 29 diffusion indexes based
on 16 indicator series (see tables 4 and 5). Seven-
teen of these indexes are computed by the Bureau

of the Census utilizing nearly 300 components of 9 -

indicators (D1, D5, Dé, D19, D23, D41, D47, D54,
and D58), Indexes for 8 of these indicators show

comparisons for components over both 3-month and -

l-month spans while, for 1 indicator (D58), com-
parisons are over 1-month spans only. The 12 other
diffusion indexes are based on 7 indicators closely
related to the above 9 indicators. They include two
indexes on capital appropriations (602 companies
and 15 industries) —~NBER indexes based on data
from the National Industrial Conference Board; the
Chicago Purchasing Agents Association index based
on monthly reports of changes in profits (200 com-
panies); the First National City Bank of New York
index based on quarterly profit reports (700 com-
panies); and 8 NBER diffusion indexes—actual and
anticipated—for the following: Manufacturers'sales
(800 companies) and new orders (400 companies),
based on data from Dun and Bradstreet, Inc.; car-
loadings (19 commodity groups), based on data
from the Association of American Railroads; and
new plant and equipment expenditures (16 indus-
tries), based on data from the Office of Business
Economics and the Securities and Exchange Com-
mission,

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

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

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

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

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

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

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

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

Comparisons of Cyclical Patterns

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

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

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

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

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

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

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

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

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

41, Number of employees in nonagricultural es-

' tablishments (prior to 1929: Employment in
manufacturing)

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

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

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

Charts

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

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

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

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

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

{(Apr.) (May) (Feb.)

e

— Troug? (T) of cycle indicates
§ cycle indicat ' l l l e? of recession and beginning
Eg_qk ‘Elo cycle inaicates o ons whit 805,
end of expansion and beginning as d:slgnu:e" Y e

of Re ion (shaded areas
as designated by NBER

N Arabic nymber indicates latest

Su:: IiSm:h data mo'\;l?eﬂ;:xye month for w ich data are plotted
table-1 figures, MCD moving (*'S"’" = May)
averages, or diffusion indexes--

charts 2 and 3.}

Broken lines indicate table-1
data for series where an MCD
moving average* is plotted
Parallel lines indicote a break
in continuity--e.g., dota not
available, change in sample re-
ported, change in base used for
computations, etc.

Romon number indicates latest
quarter for which data are plotted
(T = first quarter)

See back cover for complete

titles and sources of series

m] Dotted line indicates anticipated

o

1. Bus. expend., new plant V
and equip, (bil, dol.)--Q 40

N4

—t

)
S_?]'gd line with quarterly 30 S
p oﬁinq points indicates 3
quarterly data

20 Yai ggg‘ ratio and a '1510\3! < fgglP
are used to highlight the cyclical

timing and patterns for eacl series;
where different scales are used, the
rates of change are not comparable

from series to series. ‘*Scale A’ is
an arithmetic scals; “'scale L-1" is
o semilogarithm scale with 1 cycle;

*“scale L-2', o semilogarithm scale
with 2 cycles, ete.

*Certain irregular series are shown in terms of their MCD moving averages. These series are noted. Such uvern?es are plotted 2 months behind actual data for
M MCD moving averages.

D 5-term moving averages and 24 months behind, for MCD 6-term moving averages. See text for description o
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6 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.)  (Oct) (July) " (Avg.) (uly) (Apr.) (May) (Feb.)
P a T P T
] ] | ] l ] I — 42
iti ) d yment :
Sensitive employment on - 1. Av. workweek, prod. wkrs., mfg. (hrs:) _a
—{ 40 -5
-~ 39
—J 38
\[v 2. Accession rate, mfg. (per 100 employees)
-] 5.0
WA M 13
V\\Vr — 4.0 ~§
130
30.<Nonag cements, all indv s.) E]
! — 600
A N\W /’WJ ] 500%
— 400
3. Lay , mfg. {(per 100 employees)-- E 1
'-\\IJ inverted scole <
f\\/ 2
3
4. Temp. lay indus. (thous. 75
invertad scale; MCD moving avg.— 5-term " |
i 1|00
” ' (?
AW A i |28 g
Pl s §
— 175
— 200
— 225
- 250
: Av. weekly in)itiol cloiys, State unempl.
us.)--inverted scal —
A 200
/\\j A% {2002
— 300
174
400
500
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

See “How to Read Charts 1, 2, and 3," page S.
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Basic Data

| CHARTY | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov)  (Oct) , Uuly)  (Avg) Uoly) (Apr) (May) (Feb.)
1 R Y LA ,
t commitments 6. New orders, dur. goods indvs. ' / 18
Ny 16
Gl 3.
12
24. New orders, muclj'u.. o.n:i"equip. indus. (bil; dol.') H R

p

'9. Constr. contracts, and indus. (milt

T

. (bil. dol.) Av

~ O OOV

I1. New capital appropriations, mfg. (bil.

/‘\,

7. Private nonfarm housing starts (mil.)

1.8
1,6
V\ 4
(\_,ﬁ 1.2
1.0
29, New bldg, permits, private housing unit
(index: 1957-59=100) E
13140
-} 120
"\ 100
80

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1943

See “How to Read Charts 1, 2, and 3,” page 5.
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8 Basic Data
[CHART] BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A ‘ NBER Leading Indicators—Con.
(Nov)  (Oct) Wiy (Aug) () tApr) (Moy) (Feb.)
P v P 1 P 1 P 1

A

New businesses and business failures

12. Ch

of b

ge, no.

(thous.)

whalelu bl mMmmmm

A VA

inverted sca

N

15. Large bus.

N

13. New bus. incor

14. Liab. of bus. foilures (mil. dol.)--

le; MCD moving

failures (no. per wk.)--
inverted scale; MCD) moving

avg.— 6.

X

=

avg.—~ 6~

B

”

4
'

alubulubalulals,

1948 1949

1950 1951 1952 1953 1954
See “How to Read Charts 1, 2, and 3," page 5.
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

A

(Nov.)  (Oct}

(July)

P

P 1

Profits and stack prices

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957

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

{Avg.)

(July) (Apr.)

P

T

(May) (Fob.)
P T

6. Corporate profits,

A

7. Ratio, price to un

M»v\r-

8. Profits per doll:

rPal Y

9‘. Stock

mmm ulu‘uln

|llu

(percent)

taxes (bil. dof.)=

cost,

. (cents)

\

22, Ratio, profits to income origina
all industries

r—"“T‘"\,-

i:fices, 500 common stocks
(index; 1941 -
/\N

ulu

ting, corporate

N

mfg. (index: 1957.59=100)

ulidu

ool bidadeds

1958

1959

1960 1961

1962 1963

35
30

25
20

1§

120

110

100

90

scale (-4

scale L-4

scale L-1

scale L-4

scale [-4



10

Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

A NBER Leading Indicators—Con.
(Nov.) (Oct.) (uly) (Avg.) (July) (Apr.) (May) (Feb.)
p 2 4 T | AR § P T
I I T .
Inventory investment, buying policy and sensitive prices '
21. Change in bus invgntorieg,‘all indus. (bil. dol.)-Q
-\ /’\ ﬂ // ,//ﬁ‘\\h('
\'
. Change in book valve, m¢
nd trade inventories (bil. dol.)
/\ ™M
T "
20. Change ., mfrs. inventories of pu
mtls. (bil. ] '

YA

o e e vz a s sz,

25. Chan

i

ulnlnlu A

1948 1949

1950 1951

1952

1953

See “How to Read Charts 1, 2, ond 3,” page 5.
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1055 1956

1957

1958

1959

(]

s
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1960

1961

1963

L

[

Lo befeled

+10

=10

+10

10

110+ +
N A

¢ an

50

25
5

50

25

| o+++
- W
scale A

160
140

120
100

80

scale A

scale A
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Basic Data 11
| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
(Nov.)  (Oct.} (July) (Avg.) (July) (Apr) (May) (Feb.)
P T P T L4 T P T
' L 41. Empl o tablishments (mi 1% 5
Employment and unemployment mployees in nof establishments (mil L~ B i)
- l L 55 .é
v |-
] 65
/ 42. Total nonagr. il.) . 4
— 60 2
| T o 1 3
/ p -’ ‘ 5 *
-1 50
/“\)V‘\/ 43. Unemployment rate (percent)--inverted s: q 30
e B
/\/ {503
/""W\ Jeo &
— 7.0
Jso
40. .Uﬁemployment rote, married moles
{percent)--inverted scale
(51| 320
. - 3.0
/N Y | o
—50 &
— 6.0
Jd7e
45, (Av. wee;dy insurzd unTmpioymem rate
1 percent)--inverted scale : 3
NV 30
/ﬁ /\ /\ — 40
~450 <
17" ¢
—6.0 R
—17.0
. —1 8.0
46. Help-wanted advertising (index: 1957
(,,__,.‘\.f s ‘ 1] 7120
. /M NM — 100 ~
- —t
1% 1§
-4 60

| & lllllllllll lIllIlIlll‘ l|llllll|ll Il'l
1948 1949 1950 1951 1952 1953
See “How to Read Charts 1, 2, and 3,” poge 5.
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12 Basic Data

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators—Con.
(Nov))  (Qct.) (July) (Aug.) (uly) (Apr.) (May) (Feb.)
P T T P T
Production E] ‘: 130
47. Industrial prq_du“ (i : 1957-59= /‘ / 3 '20._
/\/ 10
s &
/VV“ — 100
—J 90
— 500
™\ Oy — 475~
50. GNP in 195 )-Q ~ 4502
Pt — 425 %
1 400

VA»/
e — 550

— 500

49. GNP in current dollars (bil: dol.})-Q |

— 450

-1 400

vd

/ —{ 550

— 500

' 57. Final soles

—| 450

]

scale L-1

—1 350

L/

_J 250

1 jlll‘lllll lllllllllll |‘|l||||lll lllllllllll lllllllllll X ¥ llllllllllj llll 4 ll‘l“lll l;lll'lllll llllllllill
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “How to Read Chaits 1, 2, and 3,” page 5.
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Basic Data 13

| CHART 1 | . BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B | NBER Roughly Coincident Indicators—Con.
(Nov.)  (Oct.) (ly)  (Avg) (ly) (Apr) {May) (Feb.)
P P T g
5
— 2.2
{ Income and trade | J —
—1.8 E

-
| 450
L/‘f vl ~{ 4255
// 52, Per ome (bil dol.) — 400
ad ors
350
e 325

/

53; Laobor income i

//

=120
i
—{105 _
—{100 =
— 95
— 90
- 85
—1 80

gnfg., constr. (bil, d

scale

-

{18
Ly
e
115
_a

S
54. Sales of re?uil stores (bil dol.)m

scale L-1

55. Wholesale prices exc. form prod. and food

(index: 1957.59=100) e | 1o
— 100

} Wholesale prices 1P __/ 7 % %
180

bbby

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

{Nov.)

(Qct.)
P I

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

(July)
P

Investment expenditures

Cost per unit of output

Inventories

Debt

ll‘ll‘lllll

PMQI‘QS? rllfﬁil

¥

ll‘u‘n‘n

/_;,;/

1948 1949

1950 1951

1952

1953

See ‘‘How to Read Charts 1, 2, and 3,”’ page 5.
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NBER Lagging Indicators

(Avg.)
T

(uly)’

(Apr.)

(May) (Feb.)
P T

"61. Bus. expend., new

/

62. Labor cost per unit

63. Labor cost per do

64, Book value of m

7

"

r_/

]
L~

/“

1954

1955

1956 1957

output, mfg. (index:
¢

Ak
67. Bank rates on short-term bus. !

1958

GNP (index

rentories (bil. d

'

A

Lo’

65. Book value of mfrs.' inventories, finished goods (bil. dol.)

\

dol.)

oans (pm:em)-Q'(E

1959 1960

1957-59=100

Lubudulul
1961 1962

Lubudulul
1963

v

1

|

|

1o

100

1o

100

scole -3 scole -7 scole L1 scole 1-3
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scale A



Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

15

D Other U.S. Series With Business Cycle Significance
{Nov.) (Oct) (July) (Aug.) (July) {(Apr.) (May) (Feb.)
P T 4 T P T P T

Foreign Trade

86. Exports, exc. military cid (bil. dol.)

M

87. General imports

AT

88. Merchondise trade balance (bil. dol.) _

]

89. Excess of receipts or payments in U.S
of payments (bil. dol.)-Q

mmmm
1948 1949 1950 1951

<,

utudulyf

1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

See “How to Read Charts 1, 2, and 3,” page 5.
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16 Basic Data
! CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance—Con.
(Nov.) (Oct) (uly) (Aug.) (July) (Apr.) (May) (Feb.)
P P | S T
| [ ] " Ll
82, Fed. cash payments to public (bil. dol. WU"‘
Federal budget and military obligations MCD moving average— 5-term AL
.
83, Fed. cash receipts from public {bil. dol / .
NED moving avetggacrShom 1 2 T |-
/\V o
/,\\/' /\JJ 1
84, Fed. cash surplus or deficit (bil. dol.
moving average-- 5-term
A ol
PRV & i s

95. Surplus or deficit
Fed.
acct. {(bil. dol.)~

Income

and pro

mmmm

1948 1949 1950

)

1951

mmmm

1952

1953 1954

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

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
.- D Other U.S. Series With Business Cycle Significance—Con.

{Nov.) (Oet.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
LA - , L4
: 85. Change in money supply (percent) -+ .8

Fina

ial series

L

",,v |

98. Change in money supply and time deposits (percent):

[
1L

p——
+
S

]

I
o

93. Free reserves |

:

I T |
1
-

Miscel loneog

|

81, Consumer

1957-59=100)

— 90

_.
AW 732

— 100

\

94. Construction contracts value (index: l957-5_9=|§0)

— 70

=

6. Mrfs.’ unfilled orders, d s indus. (bil.

v

I\

rﬂ

J

40

30
10.0

f ol

8.0

/ 97. Backlog of cdp. appropriations, mfg. (bil. dol

-
Il

|

AN

| [SA4R3 142 nlnlulu nlnlu llllllllln |||| ¥ Y ubadoba bbbl M SRAEEAS .lu u|ulnln nlnlulu
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See "How to Read Charts 1, 2, and 3,” page 5.
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18 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production
(Nov)  (Oct) Uly)  (Avg) Uuly) (Apr) (May) (Feb.)
T [ 4 i P T P T
Industrial production indexes
E3:] j 140.
1 —{120
121, (index: 1957-59=100) |
—{ 100 «
~ i :3‘
— 80 %
/““' v~ \/ ]
J
o -1
122, Uni!ed Kingdom (index: 1957-59=100} D:] -1 40
¥ - 120
Y . ‘_,‘.‘
VeVt SVN 7] loo.g
,.,./\«r""\.\/- — 8o
— 60
123. Conada (index: 1957-59=100) /—l-/ — 120
/ o | ‘W."é
/ ]
} [5]] 140
47. United States (index: 1957.59=100) L’ 1120 «
] — 100 i
-"\../\f — "80
RN NRRRARAN bbbt L ARRRARRAA
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

Ses "How to Read Charts 1, 2, and 3,” page 5.
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Basic Data 19

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

International Comparisons of Industrial Production—Con.

uly)  (Avg) (July) (Apr.) (May) (Feb.)
T S T

140

25, West Germany (index: 1957-59=100) . ; M'/
' ‘ 120

scale L-2

]

80

200
180

N RN
3

3
28, Jopon (index 1957-59=100)

/|

120

.

140

[
Ll

126, France (index: | ] .‘203

100
(1] o

=160
140

//’

1t

27. lrely (index:

L~V

-

120

- 100

//
""";\.}.'.{\

1948 1949 1950 1951 1952 _1953 1954 1955 1956 1957
Se» "How 1o Read Charts 1, 2, and 3, * page 5.
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20 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unad justed series are indicated
by an asterisk (*). Low values preceding current highs are indicated by @ and current highs, by (W]; 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" {ndicates
reviged; "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 [mfre.!' new
month production [facturing |placements, |facturing |temporary |[for unemploy- |orders, dur-|orders, ma-
workers, all indus~ layoff, all !ment insuranceg|able goods |chinery and
manuface= tries industries! [State programs|industiries |equipment
turing industries
(Hours per | (Per 100 (Per 100
prod. wkr.)| employees) (Thous. ) employees)| (Thous.) (Thous. ) (B{l. dol.) |(Bil. dol.)
1960 ‘
Janueryeecseeees 40,4 4,3 506 1.6 122 281 14.19 5.04
February..coeee 40,1 41 535 1.9 110 27 14.80 5.14
Marcheseseseess 39.9 3.8 513 2.2 116 303 14.64 5.06
April....vvenes 39.8 3.7 504 2.2 156 294 14.47 5412
MaYecorovencnns 40,1 3.9 494 2.2 160 316 14,68 5.17
JUNC.eeousansen 39,9 3.7 482 2.6 145 322 14.34 5.01
JULYeovensnoann 39.9 3.6 460 2.6 177 335 13,84 4,78
Augustecaceeees 39,6 3.8 488 2.7 154 363 14,41 4.96
September....., 39.4 3.7 473 2.6 153 351 14,62 4,87
Octobers... ... 39.5 3.6 460 2.3 166 373 13,74 @4.65
November. ... 39.3 . 3.5 461 2.6 128 385 13.60 4.81
December....... ®38.5 ®3.3 455 2.9 183 381 13,22 4,66
1961
JaNUAYY e ceecose 39.0 4.0 443 2.9 .173 393 ®12.88 4.79
February....... 39.3 3.8 443 ®2.9 ©222 -©429 13.36 4.80
March.......... 39. 4.6 467 2.3 215 379 13.82 5,10
Aprile..cooeees 33.7 4id ®440 1.9 141 381 14.38 4.9
Mayeoeescaanaes 39.8 4.2 48 2.0 150 358 14.79 5.17
June...vocnsnes 39.9 39 497 2.2 151 334 14.90 5.30
Julyeeeeonannen 40.0 4.0 481 2.5 101 348 15.02 5.28
Auguste........ 40.0 4.1 519 1.9 136 316 15.63 5.55
Septenmber...... 39.6 3.7 502 2.2 127 329 15.7, 5.45
October........ 40.2 4ob 527 1.7 113 304 16.07 5.59
November....... 40.6 4.0 542 1.8 115 305 16.10 5.7%
December....... 40.4 3.8 544, 2.1 127 296 16.24 5.48
1962
JANUATY..oeesae 39.8 b4ody 565 1.9 154 304 16.43 5.78
February....... 40.3 4. 550 1.9 a2 291 16.19 5.7
March.eccecoess 40.5 4.3 568 1.6 118 279 16.00 5.59
April.........e ®@40.8 bod 578 1.6 112 280 15.73 5.47
40.6 4.3 H602 1.8 116 300 15.97 5.60
40.5 3.9 546 2.0 114 309 15.44 5.62
40.5 4.1 560 2.4 128 308 16.27 5.71
40.2 4.0 551 2.6 131 303 15.91 5.60
Septenber...... 40.5 3.8 540 2.0 120 300 15.89 5.69
October........ 40,1 4.0 569 1.8 129 300 16.57 5.62
November....... 40.4 3.6 563 1.9 139 298 16.34 5.85
December....... 40.3 3.5 529 2.0 114 317 16.02 5.7
1963
Januarye..ceese. 40.2 3.9 558 2.0 179 316 | 16.71 5.75
February....... 40.3 3.9 547 1.8 112 295 17.09 5.89
40.4 r4.l 550 1.6 108 ®277 rl7.48 r5.84
40.3 p4.l 582 @pl.5 146 288 [@r18.02 r6.09
p40.5 () 561 (n) 87 287 p17.76 Gp6.09
JUN@ecerecnnens 2291
JLYeeeceacenns
September......
October....c...
November.......
December.......

lpeginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark,
%Week ended June 8, 1963.
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Basic Data 21

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (%), Low values preceding current highs are indicated by and current highe, by []; the reverse is
true for inverse serles (series 3, 4, 5, 14, 15, 40, 43, and 45). Series numbers are for i{dentification 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 Leeding Ind{cators--Continued
9, Construc- 10. Contracts {11. Newly ap- 7. New private |29. Index of [12. Net change |13, Number
Year and tion contracts |and orders for|proved capital |nonfarm dwel- |[new private |in business of new busi-
month awarded for plant and appropriations,|ling units housing units|population, ness incor-
commercial and |equipment 602 manufac- started authorized by|operating porations
industrial turing corpo- local build- [businesses
buildings rations ) ing permits
(Mil, sq. ft. (Ann, rate,
floor space) (Bil. dol.) (Bil. dol.) thous. ) (1957-59=100) (Thous. ) ( Number )
1960 '
JaNUATY.esosee 37.32 5.56 1,302 98.3 16,561
February.....ee 36.93 5.69 2.24 1,366 97.9 +19 15,27
March...oesvoee 36.73 5.61 1,089 88.1 15,233
Aprilecssesnees 38.73 5,72 1,275 95,1 15,280
May.eoesanoenns 39.25 5.78 2.01 1,309 95,9 +17 15,176
JUDCeeserosnenn 40.31 5.58 1,264 | 88.5 15,630
JUlYeooesennasns 38.87 5.39 1,209 91.6 15,828
August...eonons 39.38 5.58 ®1.79 1,335 87.3 +14 15,114
September...... 38.96 5.51 1,067 87.4 15,112
Octobers..seuss 39,44 ©5.27 1,237 89.9 15,035
November....... 39.44 5.39 2,11 1,206 91.4 +10 14,264
December....... 38.15 5.28 ©987 ©s7.1 14,097
1961
January..seeeee 36.21 5.53 1,108 89.3 ©13,607
February.......| 36.49 5.45 +1.82 1,087 89.4 ©+6 14,570
Marche..cecees. 37.49 5.58 1,258 92.3 14,658
April...cvvenes 35.62 5.53 1,162 9.5 15,327
MBY.oronsnnonse ®35.16 5.73 1,92 1,278 93.0 +10 15,298
June.serennnnen 36.73 5.90 . 1,376 97.6 15,431,
JulYeerosavonne 36.57 5.82 1,333 98.4 15,492
Augusteeeerones 39.32 6.13 2.24 1,303 101.2 +10 15,277
September...... 38.73 5.97 1,397 97.4 15,402
Octobere.eoesss 33.88 6.16 1,413 103.1 16,035
November....ss. 41.61 6.42 2.13 1,345 102.7 +10 [16,149
Decemberseiaees 41.69 6.02 1,255 111.6 . 15,711
1962 .
JaNUATY.eeseess 38.99 6.34 1,247 103.9 15,279
February....... 44, .10 6.38 2.32 1,134 113.1 +11 15,775
Marcheeeeeseses 45.19 6.31 1,407 105.3 15,727
April...ceeeeee 40.87 6.11 1,521 112.4 15,372
Mayeerieeononnn 45.39 6.27 2.00 1,566 103.2 fir+12 | 15,363
June. . iesenvace 42.99 6.29 1,399 104.0 14,990
JUlYerenenenase 39.86 6.37 1,447 106.1 15,171
Augusteeeereens 42 .65 6.29 2.43 1,500 102.8 r+1l 15,216
September...... 39.90 6.24 1,261 107.3 15,232
Octobersseeeses 41.62 6.24 1,504 107.4 15,121
November....... 41.68 6.50 ®2.74 1,571 115.8 r+ll 14,892
Decembere.ees.. 42.48 6.59 1,453 120.6 . 14,767
1963
JanuATYesesense 44, .94 6.36 1,220 117.3 : 14,457
February...vss. M) 46.98 6.51 p2.13 1,255 112.8 r+ll 15,398
38.92 . r6.37 . rl,510 112.9 rl5,604
Bpriliceeieens. 37.87 Hlpé.71 r1,618 rll0.2 rl5,257
MaYeoriraononns (Ma) (M) ®pl,690 mpl23.6 (NA)
Junesseeoescoes
JUlY.eevrvenene
August.iieesesne
Septembers.es..
Octoberssceseee
November.......
December.......
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22 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (#). Low values preceding current highs are indicated by (© and current highs, by (4}; the reverse is
true for iuverse 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* {ndicates
reviged; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

NBER Leading Indicatorse=Continued
14, Current|15. Business|16. Corpo- |17. Price |18. Profits |22. Ratio, 19. Index of |21, Change in
Year and 1iabilities|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
faflures of $100,000 index sales, all |inating, cor-|stocks# nonfarm, af tex
and over mfg. corpo- |porate, all valuetion ad-
rations industries Justment
{Number per |(Ann., rate, }(1957=-59= (Ann, rate
(Mil. dol.) week) bil. dol.) 100) 1 (Cents ) (Percent) |(1941-43m=10) bil. dol. S
1960 Revised
JANUATY . eesnern 52.88 29 103.5 58.03
Fobruary...eeee 57.60 27 24.9 102.3 8.8 10.0 55.78 +10.8
Mirche.esesones 61.57 30 101.9 55.02
April..cceceves 63.71 30 101.4 55.73
MaYeooesocnvnes 76.52 32 23.5 100.8 8.0 9.4 55,22 +oode
77U PN @131.31 36 100.4 57.26
JOlYeoeascnsans 71.04 38 100.4 55.84
August.e.escenes 94.66 36 T 21.9 99.9 7.8 8.9 56,51 2.1
September...... 86.02 43 99.8 54,81
October.....ses 85.98 ©43 100.0 ©®53.73
November...sss. 80.44 37 21,7 9.9 7.2 8.8 55.47 =l.l
December....... 82.78 41 98.9 56,80
1961
JONUATY..eossss 7.79 38 99.2 59.72
February... ... 83.73 4 ©20.3 98.9 ©6.6 ©8.2 62.17 ©-3.6
Morche.eeeeooss 116.17 39 ©98.9 64.12
Aprile..ieiann, 76.88 39 99.9 65.83
MOYeooeoseonnna 82.96 42 22.9 100.2 7.6 9.1 66.50 +2.1
JUne...ovvesans 86.69 40 100.8 65.62
JULYeecesnacnes 80.15 43 101.2 65.44
guste.eoioaes 94.47 36 23.7 102.6 7.9 9.3 67.79 +4.0
Sieptember... ... 126,12 39 102.2 67.26
October......s. 72.28 42 102.0 68.00
Movember....s.. 119,93 39 26.3 101.7 8.6 ®10.0 71.08 +6.0
Dacember.......| [@71.81 38 102.0 ®@71.74
1962
JANUATY.einoons 101.53 37 101.2 69.07
February....... 86.03 @32 25.6 101.1 8.2 9.5 70.22 W+6.7
Marche.eecesess 74.89 36 101.5 70.29
Aprilececeo...s] 208,58 38 100.6 68.05
MBYeecononasses 94..54 38 26.1 100.9 8.1 9.6 62.9 +4.0
JUNC.eeeraconnn 91.70 41 100.9 55.63
TULYeeesvsonnee 107.48 38 101.5 56.97
Augustecseernens 132.64 .45 26.1 100.7 8,1 9.6 58.52 +1.0
September......] 103.73 40 f0103.2 58.00
Dotobereicese.. 122.39 46 101.7 56.17
NOVEmDeTs.svs.. 98.94 42 27.3 102.2 8.3 9.7 60.04 1.2
Deceuber....... 90.41 37 101.5 62.64
1963
JaNUAYY..coreae 153.15 49 101.4 65.06
February....... 90.04 42 27.1 100.6 7.9 9.6 65.92 +3,0
Marchesoosesons 93.49 4 102.4 65.67
.. 89.72 40 101.2 68.76
122.31 54 pl02.7 70.14
50,02
mlyn'o-unc'ot‘
Aguste.iiaenes
September......
October..cesses
November.......
December.......

iSee "New Features and Changes for This Issue,™ page ii.
2June 18, 1963.
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Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT~Continved

Series are seasonally adJusted except those that appear to contain no sessonal movement. Unadjusted series are indicated
by an asterisk (#). Low values preceding current highs are indicated by @ and current highs, by (f}; 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 "x" {ndicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

—

NBER Leading Indicators--~Continued
31. Change in | 20. Change in|37. Purchased |26. Buying pol-{32. Vendor 25, Change in }23, Index of
Year and book value of | book value of jmaterisls, icy, production!performance, | manufacturers'|industrial
month manufacturing | mfrs.' inven~|percent re-~ matls., percent|percent unfilled or- |materials
and trade in- | tories, porting higherjreporting com- |reporting ders, durable |prices#
ventories, purchased inventories mitments 6) slower goods indus~
total materials days or longer%|deliveries* tries
(Ann, rate, (Ann. rate, (Percent {Percent - (Percent
bil. dol.) bil. dol.) | reporting) reporting) reporting) (Bil, dol.) |(1957-59=100)
1960
JanuarYecooooos +12.8 +,6 48 64 44 <0.52 105.7
February....... #11.7 +1.5 58 64 30 -0.78 | 104.3
March....coeeee +11.4 40,8 52 56 ©27 «0.77 102.4
Aprile..eesnses +3.2 +1.0 47 61 28 0.68 ° 103.8
MaYeoricononans +8.5 0.4 44 55 32 0,19 104.1
Junes...... cose +2.3 «1.6 45 57 34 0,22 102.7
JUYeoeecnonsns -1.5 -1.4 42 54 36 0.24 101.6
Aguste.eeneons 0.4 -1.2 37 50 40 -0.17 102.1
September...... -0.6 -3,2 41 49 41 -0.13 101.2
Octobere.oesues 2.4 2,4 38 50 39  @0.77 99.7
November.... .. -2.1 ®-3.4 41 50 38 0.41 98,5
Dacember....sus -6.2 0.4 39 ®48 g «0.30 ©9%6.8
1961
JanuAry.cceeoos -5.8 0.3 41 51 38 -0.37 97.3
February....... ~3.2 -1.0 ®©35 49 40 ~0.02 99.3
Marche..coeanse ©-8.7 +0.1 " 39 50 40 +0.02 103.1
Aprile.ccecinns +4.1 -0.1 42 57 47 +0.46 104.1
. +0.7 +0.8 46 54 48 +0.23 ®104.4
JUNEeeeocnnrnns +0.4 ~2.2 43 56 48 +0,11 101.0
JUlYeernacnnans +,.5 +1.1 46 56 49 +0.31 101.7
Auguste.ceeioons +1.8 +0.2 54 55 52 +0.35 102.9
September...... m+7.8 +3.0 57 57 55 +0,06 102.9
October..cceese +4.2 +0.5 56 59 55 +0.29 102.3
November....... +6.1 +0.9 52 59 51 +0.34 98.9
December....ce +5,0 +1.3 55 54 53 +0.55 ' 101.0
1962
January........ +7.6 mW+5.0 w58 - 57 56 +0.53 102.9
February......s +6.3 +2.2 57 ®61 56 +0.22 100.6
Marchooeononens +4.2 +2.9 57 56 55 -0.10 100.4
April....... eoe +2.5 +1.0 55 55 48 -0.34 98.3
MBYeeeiinensans +3.1 +0.2 53 49 46 -0.31 97.8
JUNCseeecsneens +4.3 -1.0 48 52 42 -0.32 95.4
July..... +3.3 -1.5 45 58 44 -0.05 94.2
August..... veee -3.0 -1.7 46 52 44 -0.57 94.5
September...... +5.7 -0.1 I73 52 48 -0.55 94.0
October....ooes +3,8 -0.8 45 55 48 -0.18 94.9
November....se. -1.9 =0,9 49 52 48 -0.52 96.4
Decemberscceass +3.1 +0.7 48 51 48 -0.03 95.8
1963
Januaryeeessees +3.3 +1.1 46 50 50 +0.40 9.5
February....... +1.9 +1.0 48 55 52 +0.61 95.1
Mazrches.ecnesss r+4.7 r+0.3 46 54 54 ®ir+tl.42 9.4
April...... ceee p+3.1 pt0.4 49 53 ®|éo r+0.81 9.5
MaYeeeecranonen (M) () 57 52 58 pt0.60 95.2
Junie. . iinanans : 96,9
JUlYeeoeeonsnns
August..... coen
September.,.....
October..cassee
November...eses
December...seve

1June 17, 1963.
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Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT=Continved

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

NBER Roughly Coincldent Indicators
41, Number |42. Total |43, Unem~ 40. Unem~ 45, Avg. weekly|46. Index of {47. Index of |50. Gross
Year and of employees [nonagricul-|ployment ployment insured unem- |help-wanted [industrial [national
month in nonagri- [tural em- [rate, totall|rate, mar- |ployment rate, |advertising |production [product in
cultural ployment, ried males! [State progrems |in news- 1954 dol-
establish~ |labor force papers lars
ments survey!
(1957-59= |(Ann. rate
(Thous. ) (Thous.) | (Percent) (Percent ) (Percent ) (1957=100) 100) bil. dol,
1960
Januaryee.seces 54,211 60,521 5.29 3,38 4.27 109.0 111.7
February....... 54,445 60,863 4,96 3.11 417 110.1 111.0 440.9
Marche..ovvnves 54,427 60,464 5,45 3.53 4.54 105.4 110,5
Aprile..ivsioss 54,702 61,144 5.21 3.35 4.26 100.3 109.7
May....ns 54,584 61,252 5,18 3.42 4.19 99.7 109.9 442.3
JUNEesevanirens 54,538 61,215 5.46 3.60 4.39 97.8 109.6
JULlYeeovnanness 54,514 61,090 5.48 3.7 4.67 90.1 109.1
Auguste.civena, 54,403 60,982 5.66 3.85 5.10 89,4 108.7 439.7
September,.,... 54,301 61,114 5.60 3.80 5.38 8.6 107.8
October........ 54,190 60,857 5.98 4,28 5.68 84.6 107.0
November.,..... 53,995 61,142 6,20 4,22 6.27 82,2 105.4 437.7
December....... 53,707 | ®e0,801 6.60 47 ®6.33 ®©79.0 103.6
1961
JaNUATY . eeoonns 53,581 60,980 6.68 4.78 6.15 79.9 ©103.3
February....... ©53,485 60,912 7.03 ®5.09 6.32 79.3 103.4 ©433.9
Marche...eeeee. 53,561 61,314 6.82 4.72 6.26 81.1 103.8
April.....c00.. 53,663 61,111 7.01 4.9 5.91 79.8 106.6
May..vons esves 53,894 61,091 ©7.11 5.00 5.61 82,0 108.8 443.9
Juleeerevrnnees 54,182 61,448 6.91 4.78 5.32 83.8 110.9
JulYeeooersonnn 54,335 61,254 6.96 4.7 5.29 82.6 112.0
August......... 54,333 61,283 6.67 4.61 5.22 86.1 113.4 450.4
September...... 54,304 61,330 6.69 4.54 5.10 84.8 112.0
October........ 54,385 61,476 6.42 4,12 5.04 95.9 113.5
November....... 54,4525 61,766 6.07 3.94 5.08 99.1 114.8 463.4
December....... 54,492 61,788 5.98 3.91 4.81 96.9 115.6
1962
January........ 54,434 61,882 5.84 3.81 LN 102,3 114.3
February.,..... 54,773 62,148 5.69 3.59 4.52 105.9 116.0 467.4
March..esessees 54,901 62,356 5.49 3.53 441 ®106.3 117.0
55,260 62,295 5.58 3.69 3.93 106.1 117.7
55,403 62,552 5.52 3.48 ®3.82 106.0 118.4 4£70.8
55,535 62,541 5.50 3.64 3.96 98.5 118.6
55,617 62,715 5.43 3.5, 4.25 97.9 119.3
[ERRRRR 55,536 63,017 5.67 3.54 441 97.0 119.7 471.6
September...... 55,583 63,074 5.63 3.43 4.38 92.8 119.8
October........ 55,647 63,036 [®5.34 [3.35 4.55 96.8 119.2
November....... 55,597 62,708 5.76 3.43 4.84 95.9 119.6 4177
December.,.ss.. 55,580 63,248 5.54 3.57 4.79 e95.2 119.1
1963
January..coo... 55,536 62,988 5.77 3.81 4.84 e97.5 rll9.2
February....... 55,730 63,245 6.09 4.04 4.69 e100.5 rl20,2 ®482.7
.. . r55,963 63,628 5.59 3.50 4.39 e98.5 rl2l.3
.. r56,189 | [@63,851 5.65 3.3 4,03 100.2 rl22,5
.«| [P56,359 63,643 5.91 3.37 23 .96 p95.9 [pl23.8
JULYeeeennansnas 4
August...ceense
September,.....
Octoberc....ceee
November.......
December.......

1Beginning with April 1962, the 1960 Census is used as the benchmerk for computing this series. Prior to April 1962,
the_1950 Census is used as the benchmark.,
3Week ended June 1, 1963.

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



Basic Data 25

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

Series are seasonally adjusted except those that appear to contain no seagsonal movement. Unad justed 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 (serles 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
reviged; "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,
bil. dol. S bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil,. dol.) (1957-59=100)
1960 '
Januarye..ceees 1,692.2 395.7 108.7 18,100 101.5
February....... 501.7 490.8 1,765.4 395.2 108.5 18,161 101.4
March.....cones 1,715.2 395.3 107.9 18,219 101.4
April....ceoves 1,731.2 400.2 108.3 18,860 101.4
504.8 500.4 1,731.2 401.6 108.8 18,428 101.2
June.csecnosaes 1,739.0 402.5 108.4 18,466 101.3
JULYeeenonanaas 1,714.0 402.4 108.3 18,118 101.3
AQUSt.eceennns 503.7 501.5 1,771.8 403.2 107.6 18,201 101.3
September...... 1,766.5 403.8 107.0 18,104 101.1
Octobere.c.cesss 1,738.0 404.7 106.9 18,543 101.2
November....... 503.3 504 .4 1,758.9 403.8 105.5 18,398 101.1
December....,.. ®1,742.3 ®402.6 103.7 17,887 101,0
1961
January....eeee 1,786.2 403.4 104.0 ®17,7713 101.0
February....... ©500.8 ©504.4 1,755.0 404.2 ©103.3 17,786 101.1
March.......... 1,785.1 408.5 ©104.2 18,117 101.1
April.......oe0 1,781.8 410.6 106.0 17,851 100.9
Mayeooooiaannen 513.1 511.0 1,829.3. 413.3 107.1 17,985 100.9 .
June....eeeenens 1,824.0 4164, 108.5 18,189 100.7
Julyeeoeoconens : 1,839.9 420.1 108.9 18,017 100.7
Augustecoo.oon. 522.3 518.3 1,832.7 418.3 108.5 18,172 100.8
September...... 1,848.2 9.7 108.3 18,131 100.8
October........ 1,904.6 423.6 110.1 18,577 100.7
November....... 538.6 532.6 1,903.8 427.8 111.7 19,098 100.8
December....... 1,916.9 430.5 111.8 18,827 100.9
1962 .
January........ 2,009.7 428.8 110.8 18,898 100.8
FebIVATY o eosas 545.0 538.3 1,916.6 431.9 112.1 19,027 100.7
Marche.eoeevads 1,985,3 435.2 113.0 19,328 ® 100.7
P15 2 & IR 2,044.4 438.3 115.0 19,673 100.7
552.0 547.9 2,015.0 439.7 115.1 19,508 100.9
2,000.,2 440.7 114.9 19,163 100.8
2,05,.8 441.9 115.2 19,761 100.9
Aagust......... 555.3 554.2 2,017.0 443.0 115.0 19,645 100.8
September...... 1,988.5 443.5 114.8 19,693 100.9
October........ 2,080.9 445.6 114.8 . 19,821 ®100.9
November....... 563.5 562.3 2,090.5 448.2 114.8 20,230 100.8
December....... 2,066.9 450.4 114.8 20,203 . 100.7
1963
R CY TS o' SN r2,148.7 452.4 114.5 20,247 100.5
FebIUary..ovses ®571.8 [®r568.7 r2,086.4 451.1 115.2 20,350 100.5
Merches..cceesss r2,094.7 453.2 115.9 r20,365 100.5
April.......... ®@r2,198.6 . T456.2 117.3 r20,355 100.2
MaYererconrocee p2,150.9 W) p458.2 @Wpl18.1 ®p20,365 100.5
Jute..oeieainss 1100.1
September......
Octobers.ceeesee
November.......
December.......

l4eek ended June 11, 1963.
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28 Basic Data

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

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

s s
—————

NBER lagging Indicators
61, Busineas |62, Index of |63. Index of |64. Book value|65. Book value |66, Consumer |67. Bank rates
Year and expenditures |[labor cost labor cost of manufac- |of mfrs.' in- |installment |on short-term
month on new plant |per unit of |[per unit of |turers' fnven-|ventories of |debt business
and equipment, |output, total |output, total {tories, all finished goods, loans, 19
total manufacturing | GNP manufacturing |all manufac- citiesw
industries turing indus.
(Ann. rate,
bil, dol.) {(1957-59=100) |(1957-59#100)  (Bil. dol.) (Bil, dol.) |(Mil, dol.) (Percent)
1960 Revised! '
PLT:S o 97.2 53.3 20.4 38,971
February.e. o 35,15 98.6 103.2 53.9 20.6 39,452 5.34
Marcheseasnooes 9.1 54,3 20.8 39,878
Aprile...c.ones 99.7 54,7 21.0 40,377
MAYeoeioooanass 36,30 100.3 104.3 55,0 21.2 40,672 5.35
JUNC.eoteanoses 100.9 55,1 21.3 41,013
Julyeeeorranees 100.9 54,9 21.4 41,299
AuguBtecsoreans 35.90 101.4 105.4 55.0 21.6 41,508 4.97
September...... 101.3 54.7 21.9 41,762
October....ceee. 101.2 54.4 21.9 41,898
November....... 35.% 101,7 105.0 54.0 21.9 42,032 4.99
December....... 102.2 53.7 21.8 42,143
1961
JanUATYeeeeesns 101.9 53.7 21.8 42,118
Februaryeee.ooe 33.85 102.1 106.1 53.6 21.8 42,032 497
March,..ouvee.. 102.1 ©53.3 217 41,986
cees 100.9 53.4 21,7 41,865
©33.50 100.4 105.8 53.4 21.5 ®41,856 4.97
99.7 53.4 21.5 41,900
JuUlYeererennnesn 9.3 53.5 ®21.5 41,904
AuguBtesioioene 34.70 ©98.1 105.8 54.0 21.7 41,959 4.99
September...... 98.4 54.4 21.8 42,008
October....e... 98.5 54.8 21.9 42,170
November....... 35.40 99.1 ©104.7 55.0 21.9 42,439 4.9
December....... 98.8 55.2 22,0 42,787
1962
January.eeesee. . 9.4 55.7 22,1 43,066
FebMUAYYeeeesss 35.70 99.4 105.5 56.2 22.1 43,338 4.98
Marcheseessenss 98.9 56.6 22,2 43,76
ApPilecennasnns 99.9 56.7 22.2 44,209
MaYeeeecennnnes 36.95 99.9 106.9 56.8 22.3 44,648 5,01
JUNGevarrennans 99.9 56.9 2.4 45,069
JUlYeoeonnnnnas 99.4 57.0 2.5 45,455
Mgust......... )38.35 #100.3 #107.6 57.0 22,6 45,813 4.99
September...... 98.1 57.2 22.7 46,015
October........ 9.2 57.3 22,7 46,399
Novenber....... 37.95 98.7 106.8 57.2 22.8 46,980 ®5.02
December....... 99.3 57.4 23.0 47,438
1963
Januaryeesaees. 98.7 57.5 23.0 47,940
February....... 36.95 99.5 107.2 57.7 23.0 ri8,376 5,00
Marchesvseaesns 97.5 r57.9 23.2 r48,776
Aprileseeecaes. 98.5 [p58.2 [ p23. 49,306
MaY.oeeeinnnnae r a38,40 p97.8 (M) (nm) (NA)
June.. ieinenas
a39.95
November,......
December.......

i8¢0 "New Foatures and Changes for This Issue,” page ii.
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Basic Data 27

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

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

= ————— —— —
Other U.S. series with business cycle significance
86. Exports,| 87. Gen- |88. Mer- |89, Excesg,|82. Fed- {83, Fed- |84, Fed- {95, Surplus |90, Defense
Year and excluding eral chandise receipts(+$ eral cash |eral cash |eral cash |(+) or def~ |Department
month military aid| imports, |trade or payments|payments |receipts |surplus (#)|icit (-), obligations,
shipments, | total - |balance (-) in U.S.|to the from the |or defi~ |Federal in- |procurement
total (series 86|balance of |public publie eit (=) come and
minus 87) |payments product acot.
) (Ann.rate, |(Ann.rate,j(Ann.rate,|(Ann. rate,
(Mil. dol,) [(Mil.dol.)[(Mil.dol.)[(M{l. dol.) b11.d01.3 bil.dol.s bn.dol.s bil, dol.) [(Mil, dol.)
1960
JanuAYY...ces.. 1,561.3 1,246.3 +315.0 89.9 89.9 0.0 937
: 1,565.7 1,348.0 +217.7 r-775 97.8 96.6 -1.2 +8.1 1,104
. ©1,518.1 1,289.8 +228.3 91.9 94.2 2.3 1,020
April.ec.i.veenes 1,622.2 1,348.6 4273.6 94,9 99.8 +.,9 983
MaYeeeroocncnne 1,659.3 1,269.0 +390.3 r-831 9%,4 102.9 +8.5 45,5 1,488
June...ioeeene. 1,633.8 1,276.5 +357.3 91.9 9,8 +2.9 rl,397
Julyiceesonanns 1,76.5 1,270.7 +35.8 91.5 93.6 +2.1 2,204
August...ooees. 1,624.8 1,255.8 +369.0 r-1,018 97.4 . 104.0 +6.6 +1.5 1,256
September...... 1,647.2 1,220.6 26,6 95.0 100.5 +5.5 1,256
Octobers.cocee. 1,667.6 1,206.0 +461.6 92,7 91.7 1.0 945
November....... 1,680.6 1,161,7 +518.9 ri-1,257 102.0 101.4 0.6 0,4 1,468
December....... 1,645.3 1,124.8 +520.5 96,3 99,5 +3.2 1,096
1961
January........ 1,622.7 1,161.4 | +461.3 95.5 9.2 -1.3 1,277
February....... 1,711.6 1,149.8 +561,8 =472 95,4 94.1 =1.3 -6.3 1,555
March.......... 1,750.7 1,162.9 +587.8 107.4 92.6 =14.8 1,230
Aprileccieoeees 1,661.5 1,152.0 | +509.5 100.6 97.0 =-3.6 1,047
MBYeeeeoenennne 1,585.1 1,152.9 +432.2 r231 110.9 99.8 -11.1 - =ha2 1,220
June...oeaesaen 1,581.9 1,173.8 +408.1 - 106.5 97.7 -8.8 rl, 390
Julyeeeoeoneees 1,688.5 1,379.3 +309.2 97.7 91.2 -6.5 1,181
August.....oeee 1,688.9 1,253.6 | +435.3 r-655 112.,7 101.0 -11.7 -3.3 2,278
September...... 1,678.4 1,262.0 +416.4 104.1 99.2 «4.9 ’ 1,933
October........ 1,779.8 1,300.1 +479.7 109.8 99.5 =10.3 1,35,
November....... 1,733.1 1,308.5 +424,.6 r-1,274 106.5 101.3 =-5.2 -1.3 1,286
December....... 1,724.8 1,314.5 +410.3 104.3 101.7 -2.6 1,589
1962
January..ceoeee. 1,654.8 1,327.4 +327.4 115.1 101.7 =13.4 1,872
Februaryeeeveoo} 1,812,1 | 1,315.4 | +496.7 r-585 108.8 101.3 =7.5 ~2.4 1,211
Marcheeoioeoans 1,674.4 1,339.3 +335.1 | 107.4 98.1 -9.3 1,254
April... 1,802.6 1,363.8 1 +,38.8 110.1 107.8 -2.3 1,831
MY ereeronnnnes 1,782.1 1,386.4 | +395.7 r-452 106.8 109.9 +3.1 -0.7 1,182
Jue.ceoeansens|  1,838.3 | 1,342.4 | +495.9 108.9 104.4 “4.5 1,325
Julyeeseesonass] 1,728.9 | 1,361.8 | +367.1 116.3 111.2 -5.1 1,934
beoeersans 1,687.3 1,364.2 +323.1 r-356 111.6 110.1 -1.5 -0.9 1,386
Septembers.....| 1,943.3 | 1,476.4 | +466.9 109.9 107.6 -2.3 1,037
Ootober.....ooel 1,492.8 | 1,318,9| +173.9 118.6 107.8 -10.8 1,805
Novembers......! 1,695.2 | 1,431.7| +263.5 r-793 1347 109.0 -5.7 -l.4 1,755
December.......| 1,838.9 | 1,371.9 | +467.0 115.2 109.0 -6.2 1,022
1963
January........ 982,1 1,003.2 -111.1 116.7 107.7 -9,0 1,732
FebruaTye.eseeef 2,130.6 | 1,493.2 | +637.4 r-806 106.5 109.8 +3.3 p-1.6 1,228
Marches...e.eeo] 1,990.8 | 1,484.3| +506.5 117.0 106.9 -10.1 1,023
APPidliscecncaed] 1,918 | 1,423.3 | +494.8 118.0 110.1 =79 1,275
Mayeeeernennnsns (M) (M) (xa) 116.2 113.9 =2.3 ()
JUNG . esnanass
JulYeeeeconnnne
AMguste.ceeeese
September......
Ootober,ceeases
November..esoes
December.......

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

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an agterisk (), Low values preceding current highs are indicated by (@ and current highs, by [l; the reverse is
true for inverae 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 "x" {ndicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

Other U.S. series with business cycle significance--Continued
91, Defense |92, Mili- |85. Percent|98. Percent|93. Free |81, Index [94. Index |96. Mfrs.'[97. Backlog
Year and Department |[tary prime|change in |change in |reserves* |of con- of con- unfilled |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=
(M1, dol.) |(Mil.dol.)| (Percent) | (Percent) [(Mil.dol.) 100) ~100) (Bil.dol.)|(B{il. dol.)
1960 Revised!
JanUATrYeceesese 3,234 1,70 =0.14 0,14 «375 102.3 93 47.56
February... 3,439 1,740 -0,28 -0.38 =365 102.5 93 46,77
Marchececcesees 3,368 1,738 0,28 «0.10 =219 102.6 100 46,00 8.05
Aprileccccecses 3,362 1,368 0,14 =0.00 -194 102.9 105 45,32
MaYesocascscnes 3,677 1,811 -0.28 - «0.05 -~33 103.0 97 45.13
JUne.icceeccnnas 3, 1,687 -0.28 0,05 +37 103.1 108 44,91 7. 7%
JULYereennnanns 5,305 2,231 40,21 40,53 +120 103.1 113 44,67
Agust..ce.eo.. 3,824 2,302 40.36 +0.67 +247 103.3 109 44,50
September...... 3,999 2,361 40.07 40,38 +414 103.2 107 44,37 7.15
October........ 3,357 1,477 +0.07 40.47 +480 103.5 117 43,60
November....... 4,109 2,127 «0.14 40,28 +614 103.6 111 43.19
December....... 3,583 1,797 40,28 40.52 +669 103.8 120 42.89 7.07
1961
JanUATY..oeeuss 3,681 1,944 +0.14 +0.,56 +696 103.9 108 42,52
February....... 4,065 2,153 +0.28 +0.74 +517 104.0 95 42.49
Marche.eecessss 3,537 1,757 +0,28 +0.51 +486 104.0 104 42.51 6.72
Aprilecccecaces 3,381 1,910 +0,21 +0.46 +551 103.9 103 42.97
MBY.ooeoeaonnee 3,727 1,530 +0.21 +0.64 +453 103.9 102 43.20
June....counues 3,893 1,993 0.00 +0,36 +549 104.1 111 43.31 6.58
JuUlYeoeernonans 3,78, 2,087 +0.07 +0.45 +530 104.4 110 43.62
Auguste...vones 5,344 2,232 0.00 +0,32 +537 104.4 116 43.97
September...... 4,87, 2,158 +0.42 +0.58 +547 104.5 103 44..03 6.68
October....eese 4,296 2,651 +0.49 +0,67 +442 104.5 114 44,.32
November...... . 4,121 2,379 +0.49 +0,62 +517 104.5 116 44, .66
December...c.... 4y 476 2,281 +0.55 +0,57 +419 104.5 119 45.21 6.83
1962
JanuArY..eeiaes 4,488 3,073 +0.14 +0,79 +555 104.7 115 45.74
February....... 3,990 2,135 «0,27 +0,57 +434 104.9 119 45.96
Marcheee.enenss 3,914 2,225 +0.14 +0.82 +382 105.1 131 45.86 7.15
April......ovse 4,402 1,885 +0.27 +0.69 +441 105.2 121 45.52
My..... vesanes 4,126 1,808 -0,27 +0,21 +440 105.4 117 45.22
June.cievennans 4,019 1,808 -0,07 +0.42 +391 105.4 120 44,90 7.06
Julyeecoaonenss 5,026 2,068 +0,07 +0.51 +440 105.5 117 44,.85
Auguat......... 4,623 2,488 -0.41 +0.04 +439 105.6 118 44,28
Septenber...... 3,968 2,242 +0.14 +0.46 +375 105.9 113 43.73 7.24
October..cees.. 4,914 3,089 +0.5% +0.84 +419 105.9 117 43.55
November....... 4,938 3,154 +0.55 +0.91 +473 105.9 123 43.03
December....... 3,783 1,758 +0.68 +1.,03 +268 105.8 138 43.00 7.76
1963
January........ 4y 74 2,390 +0.54 +0,98 +384, 106,2 121 43.40
February....... 4,050 2,674 -0.07 +0.44, +300 106.2 130 44,01
March....eeu0e. 3,593 r2,157 +0.20 +0.72 +271 106.3 118 r45.43 (xa)
April.......... 4,031 1,786 +0.34 +0,52 r+313 -106,2 125 r46.24
By () {h) p0.00 pt0.44 |  p+250 (M) () | psb.84
JULYeeoneoennas
Agust...ccconee
September......
October..seesss
November.......
December.......

1See "Now Features and Chenges for This Issue,” page ii.
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 T? PRESENT=Continved

Series are seasonally adjusted except those that appear to contain no seasonal movement, Unadjusted series are indicated
by an asterisk (#). Low values preceding current highs are indicated by (® and current highs, by [@; 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; end "NA", not available.

International comparisons of industrial production
121, OECD,! |122. United |123. Canada,|47. United [125. West 126. France,{127. Italy, |128, Japan,
Year and European Kingdom, index of States, Germany, index of index of index of
month countries, |index of industrial |[index of index of industrial |industrial industrial
’ {ndex of industrial ({production |industrial |industrial |production |production production
industrial |production production |production
production
(1957=5%= (1957=59= (1957=59= (1957=59= (1957-59= . | (1957-59= (1957-59= (1957-59=
100) 100) 100) 100) 100) 100) 100) 100)
1960 Revised?
JanuArY..ocoese 111 109 109 112 113 107 118 132
Februaryeccoees 112 109 107 111 113 108 122 136
Marche.coeecoss 114 110 108 110 115 108 123 137
April....eceees 113 112 105 110 115 110 123 140
MaYesoeoscesans 114 112 105 110 116 110 124 140
JUNBssereenssne 116 11 105 110 118 111 126 143
JUlYeeeeoneoenn 118 111 104 109 118 112 125 145
116 112 104 109 115 112 127 148
September...... 116 112 105 108 118 115 127 151
October....sees 117 112 105 107 120 114 126 151
November....... 118 110 105 - 105 120 115 129 157
December....... 118 112 105 104 122 114 129 158
1961
JanuaTY..cieeess 117 109 104 103 12 115 130 162
February....e.e 119 110 105 103 125 116 134 160
MBYChe.ccsecoss 119 110 105 104 126 116 134 166
April. . iecunns 120 111 107 107 126 116 134 166
MBYeteeraacnnen 119 110 107 109 124 117 136 172
June..eaesreons 120 113 109 m 121 117 136 175
JULYeenennonns 120 113 109 112 122 118 138 179
Auguste...iones 119 11 11 113 121 118 137 182
September...... 120 110 112 112 124 119 140 183
Octobere.cc.vees 121 109 112 114 123 119 145 187
November....... 122 109 114 115 124 119 149 190
December...,e.. 123 109 114 116 128 122 148 191
1962
January.....e.. 122 108 113 114 126 122 149 : 190
February....... 124 110 115 116 129 123 151 188
Marchee.coecones 123 jR b 116 117 125 124 149 193
April...vevvaee 124, 110 116 118 131 123 151 192
Mayeooeennenons rlas 113 117 118 “130 124 153 195
Juneseeeaeoenne 124 114 © 118 119 129 123 147 194
JUlYesreevennns 125 113 118 119 128 125 151 191
August.....oeee 125 114 119 - 120 128 125 149 " 193
September...... 127 |- 115 119 120 133 126 150 194,
October.c.ceessss 126 110 119 119 130 128 153 190
November....... 127 113 120 120 133 128 158 192
December....... 127 rllo rl20 119 133 126 160 . 190
1963
JaNUATY.eeeoons rl2s rl09 r120 119 128 127 rl57 194
February......e rl26 rll3 rl2l 120 128 127 155 rl99
Marchee.eesases 127 117 123 - 121 131 117 (NA) 194
April..cecenens (Na) (NA) (NA) 122 135 129 (W)
MaYieoeaannones pl24 (M) (M)
Juneseseocacans
JUlYesannncnons
August....coue
September......
October..iceases
November.c.c.eo
Decembere. oo

1Organiza*l',ion for Economic Cooperation and Development.
2Index has been revised to include 250 components as compared with the 180 previously used.

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



30 Analytical Measures

Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES

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

Measure . Avg. 1962 1963

Series of 119"'238_5" Sept., | Oct. |Nov. |Dec. |[Jan, |Feb. |Mar. |Apr. |May
change 1961} to to to to to to to to to
Oct. |Nov. |Dec. |Jen, [Feb, [Mar. }Apr. |[May | June?

NBER LEADING INDICATORS

1. Average workweek of production

workers, manufacturinge..eeses.ses..s |Percent..| 0.5 [ =1.0[ 407} -0.2| -0,2] +0,2} +0.2| -0.2] +0.5
2. Accession rate, mANULACLUriNgec..e..t.s [10d0sss.s| 6.0 | +5,3]<10.01 -2.81+11.4}1 0.0 +5.1{ 0.0 NA
30. Nonagri. placements, all {ndustries...|..do.....| 3+4 | +5.4] =L.1| -6.0| +5.5| -2.0| +0.5| +5.8| -3.6
3. layoff rate, manufacturing (inverted).{..do.....]11.9 | +10.0| -5.6] -5.3| 0.0]+10.0| +11.1| +6.3 N

4, Number of persons on temporary lay-
off, all industries (inverted)s.se...|..do.....]19.4 -7.5| ~7.8]|+18.0} ~57.0] +37.4] +3.6| -35.2{ +40.4
Avg. weekly initial claims for unem-
ployment insurance, State (inverted).|..do.....] 7.0 0.0| +0.7| -6.4] +0.3| +6.6| +6.1]| -4.0| +0.3] -1.4

Value of manufacturers' new orders,
durable goods 1ndUstriG@eescecsercess |eod0ssess| 5.6 | +4.3] <14 -2.0( +4.3| +2.3| +2.3] +3.1| -l.4
Value of manufacturers' new orders,
machinery and equipment industries...|[..do.....| 6.1 =1.2| +4.1] -1.9| +0.2) +2.4] -0.8] +4.3 0.0
Construction contracts awarded for )
commercial and industrial buildings..|..do...../12.4 | +4.3| +0.1| +1.9| +5.8| +4.5( -17.2f -2.,7 NA
10, Contracts and orders for plant and
@QUIPMENt.eseeesucoevocercosercsccnces |ool0eeres 6.4 0.0] +4.2} +1.4] -3.5| +2.4] -2.2]| +5.3 NA

Newly approved capital appropriations,
602 manufacturing corporations®.,.....|..do.....|11.2 veo| ¥12.8 vee| ~22.3

New private nonfarm dwelling units
8tATEO0e e eceracocecssscronsronsssonedoalOecsns] 41 | #19.3] +4.5] -7.5{ -16.0]| +2.9| +20.3| +7.2| +4.4

29. Index of new private housing units
authorized by local bldg. permits....|..do.....} 3.9 +0,11 +7.81 +4.1| ~2.7| -3.8| +0.1| <2.4) +12.2

12, Net change in business population,
operating businesses® %.....ccvs0s... |[ThOUS. ... 3 ves 0.0 ves 0.0

13. Number of new business incorporations. |Percent..| 3.0 =0.7] -1.5| -0.8] -2.,1} +6.5{ +1.3| -2.2 NA
14, Current liahbilities of business

£a11ures (nVerted)eeeesseeescsvssene [oedos....] 16,3 | <18.0[ +19.2| +B.6| ~69.4] +41.2| -3.8] +4.0[ -36.3
15, No. of business failures with liabil-

1t1es of $100,000 and over (inv.)....|..doe....]27.3 | =15.0] +8.7] +11.9] -32.4| +14.3| +2.4| +2.4] -35.0
16, Corporate profits after taxes?........l..do.....] 7.7 o) ¥6] L cos| =07
17. Price per unit of labor cost index....|..do..... 0.7 | -1.5] +0.5] -0.7| -0.1] -0.8] +1.8] -1.2| +1.5
18. Profits (before taxes) per dollar of

5

.

6

24

9

11

7

.

sales, all mfg. corporations?........[c.d0ee...] 747 o] *2.5 ees| ~4.8
22. Ratio, profits(after taexes)to income
origineting, corporate, all indus.’..|..do.....| 5.8 el 11,0 ees| =1.0

19, Index of stock prices, 500 8t0CKSs.... [+.d0.....| 2.6 | «3.2] +6.9] +4.3| +3.9{ +1L.3] -~0.4] +4.7| +2.0f ~0.2
21, Change in bus. inventories, farm and {Ann.rate,

nonfarm, after val., adjustment? 4,...| bil.dol.| 3.1 o] 0.2 ees| +1.8
31. Change in book value of mfg. and

trade inventories, total®s...........[sedose.es] 4.0 1 =1.91 -5.71 +5.0] +0.2| -l.4| +2.8] -1.6 N
20. Change in book value of mfrs.' inven-

tories, purchased materials®.........|..do.....] 1.7 | =0.7] -0.1] +1.6] +0.4{ <-0.1| -0.7| +0.1 N

37. Purchased materials, percent report-
ing higher inventories...............{Percent..| 7.3 | +2.3] +8.91 -2.0| -4.2| +4.3] -4.2| +6.,5| +16.3
26, Buying policy, prod. mtls., percent
report. commitments 60 days or more.. |s.do.....| 6.2 +5.8] -5.5|] -1.9] -2.0] +10.0] -1.8§ -1.9] -l1.9
32, Vendor performance, percent report-
ing slower deliveries....vveecesecccs [0e@0use.d] 11,3 0.0 0.0 0.0} +4.2] +4.0] +3.8] 411,11 -3.3
25. Change in mfrs.!' unfilled orders,
durable goods industries®............ [Bil. dol.| 0.46 | +0.37| -0.34| +0.49] +0.43| +0.21 +0.81| -0.61| -0.21
23, Index of industrial materials prices.. [Percent..| 2.2 +1.0] +1.6] -0.6] <0,3| -0.4 -0.7] +0.1| +0.7| +1.8

NBER ROUGHLY COINCIDENT INDICATORS

4l. Number of employees in nonagricul-
tural establishmentS.eeesvessscscesesfeed@Ouaaad 0.4 | +0.1] =0.1 0.0} =0.1} +0.3] +0.4| +0.4{f +0.3
42, Total nonagricultural employment,
1abor fOrce SUIrVEY..e.eceovseveceonce |eedOesasd 0.4 | =-0.1] -0.5] +40.9} -0.4] +0.4| +0.6] +0.4| -0.3
43, Unemployment rate, total (inverted)...|..do....] 4.7 | +5.2) -7.9] +3.8| -4.2] -5.5| +8.2] -l.1| -4.6
40. Unemploy. rate, married males (inv.)..|..do..... 5.8 | +2.3| -2.4] -4.1] -6.7f -6.0] +13.4| +3.7] 0.0
45, Avg. weekly insured unemployment rate, 5.6

State programs (inverted)......ecosce|eedOeses. -39 ~6.4] +1.0f -1.0| +3.1] +6.4] +8.2] +1.7] -7.8
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Analytical Measures 31

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

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

1
Measure mﬁ;gg;, 962 1963
Series of Iyg4g8. |Sept. | 0¢t. | Nov. [Dec. [ Jan, |Feb. |Mar. ] Apr. | My
change |jgc01] to to to to to to to to to

Oct. | Nov. |Dec. [Jan. |Feb. |Mar. |Apr. |May | June?

NBER ROUGHLY COINCIDENT INDICATORS--Con.
46. Index of help-wanted advertising in

NEWSDPAPErSsssecsoseaesesasssnsrasesss |Percent,s| 3.3 | +4.3] =0.9| -0.7| +2.4] +3.1} -2.0| +1.7| -4.3
47, Index of industrial productioNs.esssss|eed0ieess| 1.2 -0.5| +0.3| -0.4| +0.1| +0.8{ +0.9| +1.0f +1.1
50. Gross nationsl product in 1954 dol.?..|..do.....| 1.4 ... 1.3 ..l +1,0
49, Gross national product in cur. dol.?..|..do....s 1.9 eeo| +1.5 eeef t15
57. Final sales (series 49 minus 21)3.....[..do..... ] 1.6 o] 1.5 el ¥11
51. Bank debits outside NYC, 343 centers..|..do..... 1.6 | +4.6] +0.5| -1.1| +4.0} -2.9| +0.4| +5.01 -2.2
52. Personal iNCOME..cccesvsrocsvcsssonnas|sedOasssf 0.7 +0.5| +0.6] +0.5| +0.4] -0.3| +0.5| +0.7| +0.4
53. Labor income in mining, manufacturing, :

and construction.sesesecsessssssenses {oe00sess 1.1 0.0 0.0 0.0{ -0.3| +0.6| +0.6] +1.2( +0.7
54, Sales Of retall SYOTeS..sesssssssescss|e:d0.0uss] 1.6 | +0.6] +2.1 -0.1f +0.2| +0.5| +0.1 0.0 0.0
55. Index of wholesale prices except farm

products and £O0dS.seessscsancscsanes |eod0assas] 0.3 0.0 =0,1| -0.1} =0.2 0.0 0.0] -0.3| +0.3] -0.4

NBER LAGGING INDICATORS

61. Business expenditures on new plant s

and equipment, total®........c.c00veee]e.d00a..d] 3.6 veo] 1.0 vee| 2.6 ees| 7439

62. Index of labor cost per unit of
output, total manufacturinge...esee..|esd0.sess 0.7 | 41,11 =0.5/ +0.6] -0.6| +0,8/ =-2.0| +1.0| 0.7
Index of labor cost per unit of out-
put, total GNP3....ccieenaennsaransssfeedoe,es] 1.0 Y cee| +0.4
64. Book value of mfrs.' inventories, all : .

manufacturing industrieS.c...osecsecs|o.d0....] 0.9 | +0.2] -0.2] +0.3[ +0.2| +0.3| +0.3| +0.5 N
65. Book value of mfrs.' inventories of S

finished goods, all mfg., industries..[..do.....| 1.0 0.0] +0.4 +0.9] 0.0 0.0 +0.9| +0.4 N
66, Consumer installment debt..c..vveeeves|s.d0..... 1.2 | +0.8] +1.,3] +1.00 +1.1} +0.9| +0.8 +1.1 NA
67. Bank rates on short-term business

loans, 19 cities?icccevvciersncrssnsafsedos....| 3.0 ... 0. ... ced] 0.4

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

86. Exports, excluding military aid ship-

63

.

REOLS, tOtBLeersssoenrerncassnnscanaes |+o800euss| 3.7 | -23.2] +13.6] +8.5| —46.61+116.9| <6.6] -3.7 NA
87. General imports, tot8l...ciesvssvaseos|eed0euses| 3.5 | =10.7| +8.6f 4.2 -20.3| +36.6 =0.6f ~4.1 N
88. Merchandise trade balance®............|Mi1l. dol. 58.6 |-293.0] +89.6{+203.5|-578.,1]+748.5/-130.9} -11.7 NA
89. Excess of receipts or payments in

U.S. balance of payments? %,...iceeeeeed0avsss] 332 o] =437 s cee -13
82. Federal cash payments to the public...|Percent.. 7.2 +7.9] -3.3] +0.4} +1.3| -8.7| +9.9] +0.9| -1.5
83, Federal cash receipts from the public.|..do.....| 7.5 | +0.2] +1,}} 0.0 -1.2| +1.9] -2.6] +3.0| +3.5
84, Federsl cash surplus or deficit®......|Ann.rate,

bil.dol, 5.7 -8.5| +5,1| -0.51 -2.8 +12,3| -13.4| +2.2 +5.6

95. Surplus or deficit, Federal income

and product account? 4.i.ievescenseie]edd0i0aas| 3.2 ... ~0.5 Lo -0.2
90. Defense Dept. obligations, procurement. |Percent..| 25.4 | +74.1| -2.8] -41.8] +69.5] -29.1f -16.7 +24.6 N
91. Defense Dept. obligations, total......|..do....J 15.6 | +23.8] +0.5| -23.4] +24.6] -14.1} -11.3) +12.2 NA
92. Military prime contract awards to

U.S. business firMS.ceescccscecessase |oad0acees] 29.2 | +37.8] +2.1 —44.3| +35.9] +11.9| =-19.3] -17.2 NA
84. Change in money supply excluding time . o

deposits®........ tensesens veeeerenses |ead0esass] 0,22 | +0.41f 0.000 +0.13| -0.14] -0.61f +0.27| +0.14] ~0.34
93, Free resServes®s...c.esseececssnsssseses |Mil. dol. 138 +44, +54] 205 +116 -84 -29 +42 -6
81. Index of consumer Prices....se..sss...Percent..] 0.3 0.0 0.0 -0.1| +0.4 0.0] +0.1] -0.1 NA

9%.- Index of construc. contracts, total...}..do.....] 8.3 +3.5] +5.1 +12.2| -12.3] +7.4 <9.2f +5.9 NA
96. Mfrs.' unfilled orders, dur., goods....|ss0¢....] 2.1 0.4l -1.2] -0.4 +0.9| +1.4] +3.2{ +1.8 +1.3
97, Backlog of cap. appropristions, mfg.3.|..do.....|] 6.3 Ll 7.2 vee vee NA
98. Change in money supply including time

deposits®e.cereceiiioicnnncicsssscane|esdOass.d] 0,19 | +0.38] +0.07} +0.12] -0.05] -0.54( +0.28] -0.20 -0,08

1This average is based on month-to-month (or quarter-to-quarter) changes without regard to sign. The period varies
among the series, beginning with the earliest date shown in chart 1 end ending on the date a revision or new seasonal
ad justment made new computations feasible. 2percentage changes cover part of this period only. 3Quarterly series;
figures show change from previous quarter and are placed in middle month of quarter. Thus the figure for GNP (series 49)
shown in the QOct.-Nov., column refers to the change from the 3rd quarter of 1962 to the 4th quarter of 1962. ‘Figures
are the month-to-month (quarter-to-quarter) differences in the figures shown in table 1. SAnticipated. Percent
change from 2nd quarter to 3rd quarter, based on anticipated data is +4.0.
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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
benc x date thet Business cycle peak ] 3d month before business cycle pesk
high was reached Nov. | July July My hug. Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
B months OF MOr€ssesesesvsssasssscsssnces 12 7 22 14 11 3 20 12
A3 7 4T S 1 1 ves 2 1 4 1
6 MONthS.ceveeesoaccanetescssosavensooces ves 3 1 1 1
5 MONTNSeeeecseoscsonsassossssesssscsonse 4 1 3 2 1 1
4 MONthB . veearseoestsnvssoreseccncasannes 1 o 2 1 2 2
B ] 111 V- 1 e 2 ‘e 1 ‘e 3 1 1
2 moNth8.eeesostsnsnronannes 2 e 4 1 3
1 montheeesvosasvrsessscsonsnes ves 1 2
Benchmark monthesessecoessoscosssssssoess 3 ces 4 1
Number of Series USEd..sssessressrsessens 118 %19 23 23 18 219 23 23
Percent of series high on benchmark date. 0 16 0 0 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATGRS
8 mODThS OF MOY@issseessssrsrsrcrersrsses 3 1 2 1 IS 1 1
7 MONENBeeensrercosannssessssscassssssnns vee 2
6 MONtNSeeconoesssecsarsssscossnssssvense ces 1
5 MONtNSeeeesacsssroocsssssssosassaccsanase 1 1 ‘e 2
4 MONENS.eeoeeonsscscncsssvscsoscsssscanas 4 1 3 2 cee 1 1
3 mONtNS. coseerosrcacssossresscsssrssncns 1 vee eos 3 oo “ea vees cos
2 MONThS.esvocsssvsrcnccscsosrssccsessosne 2 2 vor 1 2 ves
1 montheceeeeceiessecereeaessatcecaccnnns 3 2 4 4 3 3
Benchmark monthecescecesseostoccsscncenes 1 3 5 3 4 4 3 6
Number of series USe€decsesesessssssesonss 1 11 11 11 11 11 1 1)
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55
er of months before 6th month before business cycle peek Current expansion
bepchm dte has mo | g | m | e | e | wme | e | o
1948 1953 1957 1959 1963 1963 1963 1963
NBER LEADING INDICATORS
8 monthS Or MOr€sesssseercssarscssosnnces 6 2 17 4 15 13 12 9
T IONENBeeeaeessresosasossosnresssscsssnne 1 1 1 4 1
6 MONthB.eaceressreconrtosrsvessssssrscans cos 2 1 4 ces 1 ‘e oo
5 MONthS.eeeancerssnansrsssssocssssossonce 4 1 1 2 1
4 mONthS.eeeaveosoansns csesreecs 2 4 e 4 1 1 ‘e
3 MONENSeceeeeescssacscesvsecsancassvennes 1 1 vee 1 2
2 MONThG.covceasesacacnosrssosoncasassesnse 2 2 1 1 2 . 1 2
1 montheeeeecaenoseaccessesoncarosnnnane 2 3 ves 2 2 2 2
Benchmark month..eeeeeesecccovrssereccsnes 1 3 1 2 4 4 6 3
Number of series USed..c.siecessssvasssces 118 219 23 23 23 23 23 16
Percent of series high on benchmark date. 6 16 4 9 17 17 26 19
NBER ROUGHLY COINCIDENT INDICATORS
8 mONthE OF MOT€eservesvsosartscasssasces 1 1 2 2 2 2
7 MONLHE.eesosssosssnnassrosvssnssrcasans vee 2
6 MONthB.ceeansesesnonsasastssscsccsaanes oo .ee cee oo e 2 e
S MONLNS.eeessntrerrecsssscconsssssnnsnns cee ves ‘oo 4 2 ves
4 MONthB.seeeesasencons 4 e ves 2 2 es seu
3 monthBeseececaronnnns 2 ‘s
2 MONTNB saesesasosNacasesnssnnsnsnscsnns s ' 2 ‘e ves 1 1 e
1 mONthecucoceosssrscnssensesoscnsnsecnns 1 3 5 2 2 3 3
Benchmark monthecesseesssssssssassscssans 5 6 3 3 4 6 6 5
Number Of Series USed.ssssesssssssaaaeses 11 11 1 1 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 36 55 55 45

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

15 geries were not available.

22 series were not available and 2. series were omitted because their peaks were reached during the Korean War and
such peaks were disregarded in this distribution.
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Analytical Measures 33
| CHART 2 | DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
{Nov.)  (Oct.) Uuly) (Aug.) (July) (Apr.) (May) (Feb.)
P T P b i
D1. Av. workweek, prod. wkrs., mfg. (21 indus.) PE““":,’”
3-mo. interval E - Expanding
' =100
N\ AN ’
YW ot
D6. New orders, dur. goods indus. (21 indus.) -0
. New orders, dur. goods indus. (21 indus. .
i ' [5][ o0
W AL i
.
. . R o 4 ~10
D11. Newly approved capital appropriation A .
ome 602 cos. [4-quarter interval ] ' A\ ,""l' ; o . ;'\‘ — 75
vme 15 indus [1-quuy1er interval ] lNL‘ ! \’\‘.\ ) A ) "\.
; [ 4 o "'“{ 50
7 ! T :
4 (8 ‘”'
tH [}
y * — 25
) S . - 75
D33. Profits,.Chicago PAA, percent reporting @
~ higher profits (200 cos:) [1-mo. intervol A
' AV r‘wu 50
; : & ] . — 25
D34. Profits, FNCB of NY, percent reporting .
higher profits (700 cos.) [1-quarter interval ] m
7
! /\;.,f P 50
®|-
m~ e
/
I RN
) o
CeJ{ —100
1o
DS. Initiol claims, State unempl. insur. -
(47 areas)--inverted E 100
interval ] "\ f
7 WYY ' A=
vV X

1948

1949
See "How to Read Charts 1, 2, and 3,” page §.

Digitized for FRASER

wululy

L mmmm ||l||luln i mmmm Latalodule lllu nmm uliduly

M mn

mmmm

1950 1951 1952 1953

http://fraser.stlouisfed.org/

Federal Reserve Bank of

St. Louis

154 1955 1956 1957 1958 1959 1960 1961 1962 1963




34 Analytical Measures

[-CIIAR'I' 2 DIFFUSION INDEXES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
(Nov.}  (Oct) (July) (Avg.) (July) (Apr.) (May) (Feb.) Percentage
| 4 P T T P T Expanding

D41, Employees in nonagr. establishments (30 indus.)
1-mo. interval }

&)

100

50

D47. Industriol production (24 indus.)

[1+mo. interval

Y
ERVY

100

D38. Wholesale prices, mfrd. goods (23 indus.)
1-mo. interval

\ |

100

50

K

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

AN AN
VY

)

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

| GARTS [ DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

(Nov)  (Oct) Udly)  (Avg) (uly) (Apr) (Moy) (Feb) b o
: 4 T P T P T
o e ) -Ac'uul
esrverarvase Anﬁcipﬂtgd
D35. Net sales, all mfrs. S°°° cos) b —==---~_Change in total corloadings
[4-quarter interval pr
or inforvely 100

",
2234, oy,

ch" -

50

L |

D36. New orders, dur. goods mfrs. (460 cos.)
[4-quarter interval ]
100

U

50

L1 |
o

D48. Carloodings (19 mfrd. commodity groups)*’
[4-quarter int_orvol]

“ 100
:-“‘ J-" A ‘L - .‘; —e 50
2 v _J
: 0
D61. New plonf and eqﬁi'pment expend. (17-22 indus.)
[1-quarter intervol ]
_ 100
[ iogees, e
JIN\AA g |,
v 4 s -|
10

3

ittt

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

Data are centerad within intervals. Latest date are as follows:

: Latest interval shown
Series number and
date of survey * Actual Anticipated
D35, D36 (April 1963) 15§ Q1962 - 1st Q1963 3rd Q 1962 - 34 Q 1963
D43 (Docember 1962 | 151 Q 1961 - 1st Q 1962 Tst Q 1962 - 1st Q 1963
D61 (May 1953) 4th Q 1962 - 1st Q 1963 2nd Q 1963 - 3rd Q 1963

*Increase of 500,000 carloadings plotted ot 100; no change at 50; decrease of 500,000 carloadings at 0.
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36 Analytical Mecasures

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

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

NBER Leading indexes
D1l. Newly approved
D1l. Average workweek, D6. Value of manufacturers' capital appropriations mc?xicapr“;x'
Year and manufacturing new orders, durable goods (288
month (21 industries) industries (21 industries) a. 602 com-{ b, 15 indus- c nies)
: penies tries ompanies
1-month 3-month 1l-month 3-month 4~-quarter l-quarter l-month
interval interval interval interval interval interval interval
1960 . "
Ji 21.4 31.0 28.6 57.1 56.7
F::::gy ceenns 19.0 7.1 61,9 28.6 by 32
Marchesecacaans 35.7 21.4 14.3 47.6 i
April...... NN 38.1 66.7 57.1 42,9 33.3 y
MBYeeceanoroane 78.6 54.8 54.8 50.0 40 uﬁ
June..ieoas veee 19.0 69.0 28.6 28.6
JUlYeeeeonannns Lo.5 16.7 38.1 52.4 23.3 33
August..ieeeees 26.2 1h.3 TL.h 38.1 ko gk‘
September...... 19.0 23.8 33.3 52,k €6 |
October.....uas 78.6 9.5 28.6 26,2 o7 28
November....... 16.7 2.4 61.9 35.7 48 8
Decembers.oeees 7.1 14.3 28.6 k2.9 3
1961 vt o7
eseanes 85.7 54,8 2.4 33.3 .
g:{)\::arzy....... 78-6 95.2 37-6 90'5 51‘ g%
Marche..eesoos. g9o° gOoS '5?23 ggug 53.3 o
' 3.3 1.0 . B .
g 50.0 %2.9 59.5 61.9 58 20
June. .. e 90.5 69.0 5T.1 66.7 P
TULYeomrnrons 40,5 78.6 59.5 76.2 70.0 2
UGSt vt 42.9 L5.2 73.8 61.9 64 go
September...... 38.1 78.6 57.1 61.9 p 2
October..... . 69.0 81.0 57.1 61.9 56.7 0
November....... 8.6 81.0 57.1 L2.9 52 zl&
December. ...... 38.1 21,4 28.6 47.6
1962
48
11.9 19.0 1.4 42,9 66.7
Febrassy. oroo. 8.6 61.9 a1 s 5, i9
March...... 76.2 95.2 . . P b
9%2.9 85.7 50.0 61.9 26.7 5
Alvh?;%]..: DUSIRN 26.2 76.2 k2.9 38.1 52 22
JURE.eeeaas 38.1 23.8 38.1 52.4 u8
July.... ve 28.6 19.0 81.0 52.4 80.0 Y
August..... vees 33.3 35.7 33.3 k2.9 48 .
September...... 71-1" 33.3 33.3 52.4 us
October........ 7.1 42.9 1.4 61.9 60.0 uﬁ
November....... 1.4 26.2 54.8 52.4
December,....., 57.1 52.4 38.1 47.6 43
1963
21.4 57.1 57.1 52.4 (NA) 46
88.1 r57.1 61.9 r8l.0 46
r42.9 r54.8 r57.1 r66.7 45
r38.1 p61.9 r61.9 p76.2 46
pP7l.4 p59.5 50
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Analytical Measures 37

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

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

NBER Leading indexes--Continued
' D5. Initial claims for
D:ég Pr;;égs, D19. Index of stock prices, DR3. Index of industrial unemployment insurance,
Year and (art;\’md 700 500 common stocks materials prices State programs, week ended
month corporations) (80 industries)? (13 industrial materials) nearest the 22nd
Po (47 areas)
l-quarter l-month 3-month 1l-month 3-month 1-month 3-month
interval interval interval interval interval interval interval
1960
UBYYeoosocss 52 28.5 27.1 69.2 53.8 34.0 83.3
gz:ruary....... 11.2 11.8 42.3 53.8 54.8 26.2
Merche.ceeecssss 33.5 27.6 46.2 46.2 10.6 40.5
April..ciiaen, 40 52.4 41.2 53.8 46.2 47.9 14.9
MBY.senenn 36.5 5244 50.0 50.0 38.3 29.8
JUNC.ererrese 75.9 50.6 57.7 46.2 37.2 38.3
JULYeeeennnoons 45 32.9 53.5 46.2 38.5 55.3 19.1
Augustecieies.. 76.5 38.8 46.2 57.7 17.0 34.0
September...... 15.3 36.5 42.3 34.6 68.1 21.3
October....,... 47 23.5 4.4 23.1 42.3 42.6 45.7
November....... 89.4 76.5 46.2 15.4 36.2 36.2
December.... .. 80.7 93.8 26.9 30.8 53,2 46.8
1961 6
' s 47 87.0 96.3 38.5 46.2 59.6 .8
g:{:m 96.3 96.3 69.2 76.9 31.9 68.1
Marchecesescess 86.0 95.1 80.8 73.1 80.9 é1.7
Aprile......... 60 72.6 93.9 65.4 80.8 40.4 66.0
MeYoeoeessn 81.1 70.7 53.8 57.7 48.9 53.2
June...... ceren 40.2 57.3 46.2 50,0 58.5 1.
Julyeeeee. 58 42.1 57.9 50.0 53.8 51.1 68.1
August......... 81.1 54,.9 76.9 69.2 61.7 61.7
September...... 39.6 55.5 53.8 69.2 1 46.8 80.9
October........ 56 45.7 62.2 38.5 42.3 78.7 87.2
Novembere.oes.. 87.8 72.6 30.8 46.2 145 72.3
December....... 56.1 52.4 65.4 57.7 23.4 40.4
1962 .

54 26.2 39.6 73.1 61.5 57.4 57.4
g:;;::gy. . Thods 37.8 34.6 53.8 83.0 85.1
Marchee-eeecoes 48.2 32.9 46.2 42.3 46.8 67.0
Aprile.cececesne 47 9.1 0.0 38.5 50.0 46.8 34.0
Mayeonaoee veee 1.2 1.2 53.8 42.3 40.4 14.9
JUDE . eiraenas 1.2 1.2 23.1 42.3 14.9 40.4
July...... ehees 48 67.7 8.5 30.8 23.1 68.1 Lb 7
August...coseen 78.0 67.1 42.3 23.1 57 4 70.2
September...... 34.8 31.1 50.0 42.3 447 55.3
October........ 56 6.7 72.6 57.7 65.4 46.8 5L.1
November...o... 98.8 90.2 69.2 79.2 72.3 46.8
December....v.. 84.8 98.8 37.5 62.5 27.7 27.7

1963 _
JONUATY e eeure-e 50 97.6 97.6 58.3 50.0 36.2 55.3
February....... 79.3 93.8 66.7 58.3 87.2 66.0
Marche.eoesossne 43.8 9.2 46.2 50.0 47.9 68.1
April.....eun.. 91,2 90.0 53.8 53.8 447 34.0
MaYeseoaee 85.0 50.0 238.5 48.9
June...e.. vosee 257 7

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

3June 17, 1963.
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38 Analytical Measures

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

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

———— e ]

NBER Roughly Coincident indexes
D58. Index of
D4l. Number of employees D47. Index of industrial
Year and in nonagricultural estab- production szf‘:” :toze:::;:;.orea ;?2::“%;3
month lishments (30 industries) (24 industries) ype nfg. indus.)
1-month 3-month 1-month 3-month l-month 3-month 1l-month
interval interval interval interval {interval {nterval interval

1960 '
January.esesces 56.7 80.0 70.8 75.0 68,8 37.5 60.3
Foebruary..eees. 83.3 81,7 20.8 43.8 50,0 4749 45.6
Maroheceeoosese 53.3 66,7 58.3 41.7 45.8 792 56.8
Aprilicisecenns 55.0 58,3 39.6 68.8 9.2 54,42 46,7
MaYerernernonns 50,0 40.0 75.0 66.7 14.6 62,5 1A
JUn@.seereresse 30,0 38.3 54.2 66.7 60.4 20.8 4544
JULY s vevvancaas 35.0 25,0 39.6 41.7 50.0 45.8 39.6
August.eseeeees 30,0 25,0 45.8 20.8 a.7 4.7 2.5
September...... 21,7 30,0 25,0 20.8 50,0 45.8 2,0
October...eeese 30,0 23,3 33.3 16.7 62,5 45.8 36.9
November....... 20.0 15.0 27.1 12.5 37.5 43.8 2,5
December....... 1.7 16.7 20.8 20.8 1.2 2.7 46,7

1961
January..eeeee. 33.3 11,7 45.8 37.5 58,3 35.4 38,6
Februaryseseess 33.3 41,7 52.1 62.5 43.8 R 413
March...eeeeess 75.0 60,0 66.7 81.3 79.2 43.8 5446
April.ccececcss 66.7 83.3 83.3 83.3 27.1 58.3 5947
my.-..-.--.... 85.0 90,0 7.1 87-5 4308 54.2 ‘9;1
June, coaasenss 86,7 83,3 9.7 83.3 79.2 70.8 51.9
JulYeeoeons 5843 83.3 79.2 100.0 41.7 83,3 5044,
August....eeeee 53.3 46.7 83.3 79.2 68,8 35.4 521
September...... 36.7 50,0 45.8 79.2 33.3 75.0 5.9
Octobers..c.ceese 65.0 63.3 72.9 75.0 .2 70.8 r39.
Novenmbers.cou.. 70.0 68.3 23.3 87.5 66,7 89,6 r39.0
Deceber, . ..., 53.3 53.3 56.3 45.8 45.8 70.8 r5l.1

1962
JBNUATY . esenese 33.3 60.0 20.8 4.7 6.5 60.4 66.8
February...ceee 81.7 75.0 79.2 66.7 60.4 70.8 r43.5
Marches.ceseses 81.7 91.7 72.9 87.5 62,5 91.7 rél.l
April..iecacaes 90,0 88.3 62.5 79.2 60,4 81,2 ri6.7
MBYereeoosranas 70.0 80.0 75.0 66.7 9.6 39.6 .
JUNC Yt sssarenas 63.3 68,3 60.4 79.2 20.8 37.5 47.6
JUlYerrssennnos 48,3 55.0 68.8 62.5 83,3 62,5 3.0
Augusteseenceen 40.0 25,0 54.2 72.9 56,2 81,2 r30,
September...... 30.0 25.0 64.6 37.5 50.0 41.7 38.5
Octobersiecaass 48.3 16.7 27.1 4.9 29.2 70.8 r39.0
November....... 28.3 26.7 54.2 39.6 85.4 68.8 43.4
December....... 4.7 28.3 33.3 r62.5 52.1 87.5 r35.9

1963
JanuATY..eeenes 30.0 43.3 r66.7 rs52.1 50.0 0.0 .
February..... . 63.3 56.7 r68.8 r87.5 54.2 rgk.z ggg
MArChuessaresss r85.0 90.0 r75.0 r89.6 58.3 r4l.7 50.3
ADMleerinnnnns 176.7 p91.7 r64.6 p83.3 r35.4 p50.0 £42.3
;hy p8L.7 p79.2 pb2.5 p75.1

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

Numbers are centered within fntervals: 4-quarter figures are centered in the middle quarter; l-quarter figures are placed
“rt {ndicates revised; "p", preliminary.

—
—_—

Year and
month

in the 1st month of the 2d quarter.

D35. Net sales,
manufactures
* (800 companies)

4~-quarter
interval

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

4-quarter
interval

D48. Freight carloadings

(19 manufactured
commodity groups)

4-quarter
interval

D61. New plant and
equipment expenditures
(16 industries)

l-quarter
interval

Antici-

Actual pated

Antiei-

Actual pated

Actual

Antici-
pated

Change in
total (0C0)

Antici-

Actual pated

1960

January.eccessee
Februaly.cessss
Marchececcssnss
Aprilececcesnen
JUNCeesesannses
Aguste.icceenes
September......
October..cosces
Novermber.c.....
Decettber..ioess

1961

January.esecoaes
February...es..
Marchececasanes
Aprilesicaneees
MaYeecoennnsnee

JUDCesseoernnes

Septemderiscees
October.ieeeces
Novemberi..eees
Decefbiersssscse

1962

JBNUATY s earens
February

ssesesse

Aprile.cevenees
MBYeeeoseescnen
JUne.coeeersene
JULYeeueonnnane
Agust...ooecee
September......
October.eciseses
November.......
December..s....

1963
JaNUATY . ceseees
February.seecess
Marchecoesssens
Aprflecicvenees

JUNes.oesescces

61 82

53 %

% 83

82 88

76 80
72 %

82

80

58 76

51 68

73 78

78 82

76 84

4 7%

71 70

76

76

.87.5

31.6
31.6
21.1

26,3

36.8 89.5
3.7
89'5

(M) 89.5

9447

68.4

()

+79

+125

75.0 8444

71.9 71.9
56.2 7.9

344 43.8

28,1 37.5

46.9 53.1
5642

5944

65.6
68,8
65.6 65.6

46.9 68.8

40.6 50,0

r75.0
178.1

13rd quarter 1963.
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Toble 6.-DIRECTION OF CHANGE [N SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 YO PRESENT

A.=~(D1) Average Wockweek of Production Workers, Manwfociuring

3-month spans

1960 1961

1962 1963

21 fodustry compoments

May-Aug
Jun=Sep
Jul-Oct
Aug=Nov
Sep-Dec
Oct-Jan
Nov-Fedb
Jan-Apr
Feb-May
Mar-Jun
ApreJul
Jun-Sep
Jul-Oct
Aug-Nov
Sep-Dec
Nov-Feb

Feb-May
=]
Apr-Jul
May-Aug

Jun-Sep

Jul-Oct
Aug-Nov
Sep-Dac
Oct-Jan
Nov-Feb
Jan=Apr
Feb-May

Jan-Apr

Mar-Jun

Percent risfing...c.cccveeccvecscncescconcnanes
All manufacturing industries........ccco.....

81 93

S
K
v R
e
N
E

+ & [apryud
+ 3 Dec-Mar

+ 8

+
+
+ 3 | May-aug

+ R | Dec-Mar

&~
N
+ 3
+ 3
+ B
oE Oct-Jan
)
o

+ 8

DURABLE GOODS INDUSTRIES

Ordnance.and accessories..cc.cecocececesssncnnns
Lumber and wood Products.ec.coseccescscsonrescacs
Furniture and fixtures...vccceceeccecnienncecnss
Stone, clay, and glass ProductS.....ccccevccacss
Primary metal productS...ccocecevreccscccccnenes
Fabricated metal productS......occcevecscconcnce
Machinery, except electrical.ccoccecaccccrcanass
Electrical machinery....coccvcececsscasssnccscns
Transportation equipment....ceeeecceccasarcscnca
Instruments and relsted product8.ccecsvesscacess
Miscellaneous manufacturing industries..........

-]
+*
J
)

3 4 609001 O

IR,
T T
1+ 40+ + 44+ 40
+4+t b4 +0
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YRR

LI T T S T T I IO B N |

++1 4104+ 4+
O+t 1+ttt

+444+4+400 1 +++
T IR IREE.

tr L LAt 4+
[ I T IR I T 2 B I |

LI R R N O B B I
LI I T T T I |
[ IR B D R T I I |
L N
[ T I T S B |
LR B B S I SN
L0 20 B 2K 2K 2K 2K K 3K R 2

R AR

NONDURABLE GOODS INDUSTRIES

Food and kindred productS....cecccsecccsccvcscoscss
Tobacco MAMIfACHUIeS.cceetcrcscescncrssavosnanss
Textile mill productS...ccecscecnccccncrnnncncene
Apparel and allied productS...cecceecceccecscans

seecssccsnse

Printing and publishing......... cressveasne
Chemfcals and allfed product8e.svecccesceccaceas
Petroleus and coal productS.cecccecsceccccscosess
Rubber ProductS.ccesvesssccccsssscscssresessssans
Leather and leather productS.sceeccececssoecccsss

1101 ¢t 104
(IR T I S T S )
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+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agepcy before
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 YO PRESENT--Continued
B.-(D6) Volue of Munuiocturers’ New Orders, Di-able Goods Industries

M
|

3-month spans

1963

g

1960 1961 1

21 industry components

reJun
ul
May-Aug
Jun-Sep
Jul-Oct

Apr-Jul
May-Aug
Jul-Oct
Aug-Nov
Feb-May
M
Ap.
Qct-Jan
Nov-Feb
Jan-Apr
Feb-May
r=J
Apr-Jul
May-Aug
Jun-Sep
Jul-Oct
Aug-Nov
Sep-Dec
Oct~Jan
Nov-Feb
Dec-Mar
Jan-Apr

Sep-Dec

Feb-May
Mar-Jun

2 | Dec-Mar

n.
O
n
N
W
oo
W
LY
N
(-]
W
o
W
W
O
(=]
-~
o
o8
P>

Percent risingeesecescescsccosascoscarsosonssfd 62 67 7 43 62 38 52 52 43

All durable goods industriesl.....ccecesevees

1 & Oct-Jan

o
Y
+ 2
o~
N
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+ &
+ &
R
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\n
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+ &
\n
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0o
-
S
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1
]

Iron and Steelecsccecccccrceccsnnsevssscccesccone
Primary nonferrous metalS.cccscecossccrescsscones
Other primary metalS.cceccccacescccscsscscccosscs
Electrical generator apparatus®....ccc..
Radio, television, and equipment....ccccecveccess
Other electrical equipment®...ccceeceeeccccsssees
Motor vehicleSesseesceccnsaacsssceassssonsscnnsne

Motor vehicle pPArtScseccesececsessssscscccnconcae
ATeraft.cceeseccccecccsnccseccccsosnssssccasssras
Other transportation equipment®....cceocecccscees
Stone, clay, and glass productSecessscsccssscense
Metalworking machinery*ecsceececcccecscaccccocnass
Special industrial machinery®...ccceeeeececccnces
General industrial machinery*...ceceoeescccscseces

Engines and turbines®.cceccececscsccsscccasccssss
Agricultural implementS.sececcecssrsosscncssenass
Construction machinery*.ceceecececs
Office mAChineS*.eeeesreocsocsscssonsossccssssnne
Household appliances...cecceccssssccscscscscosens
Other machinery*.cecccscscccccsascssssceccsscones
Fabricated metal productsS*.ececeecesecscosavesccce
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+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
»Denotes machinery and equipment industries that comprise series 24. :
lIncludes durable goods industries mot available separeately.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT--Continved
C.-=(D19) Index of Stock Prices, 500 Common Stocks

3-month spans
1960 1961 1962 1963
24 industry components®

e el EHHEBHEEHEHEHEE B HEHEHEEE AR B HE

NN A S kA A D A A A R A A DA b '?":.TA’?’?‘.“'.’?Z.&E‘?.T 7
R HHHHHHREREHHEHBHEHHEHHE HHEHEEHHEEHE

<§nn<moz&wm§<§nw<mozgam§<§un<moz$na§
Percent risingZ...i..ceeeviioiacennanoancaoassf51 64 39 36 42 T6{94 96 96 95 94 TL 57 58 55 56 62 73152 4038 33 0 1 1 8 67 31 73 90{99 98 94 91 90
500 StOCK PriceSeeeccecssecscerorsccccscnncse ¥ + = o = Fl+ + + + + 4+ = + 4+ 4+ + 4|+ = o o o - o = + = 4+ +|+ + + + +
Mining and smelting.es.cecintracaninccncencnased v+ + = + |+ + + + + + + + - - - #l+ - - - - L 2 - L - 4+ ¢+ +NMANN
Coal, DituMinOuS..c.ecvecscrverececcnrcrencnnns] = ¢ - = ~ o]+ + + + + + + + + + + #+|+ + - - - - 2 L+ + + +]+ + + + +
Food cOmpOSitecscereciecansscrsnvescccncsnssancs] t + + + + +]+ + + + + + + 4+ 4+ 4+ + 4] 0 o 0 o 0 o o a4+ = - #+]|+ + + + +
Tobaceo (cigarette manufacturing)eeeececesscccce] + + + + + +| 4+ + + + + + + + + + + + e T T .
Textile WeAVErS.iceesscccsstssscctsccnccrsescres] = 4+ = o = |+ + + + ¢+ o 0 + + + + +J+ + 4 o o o o o 4+ - + F+]|+ + + + +
PAPeT . evieitoctcetttraresssnssccsnsesasotssanes| = = = = |+ + + + + - =+ + + + - - 2 p . - e a4+ ]+ o+t
PUblishing.cisesseccoeccscsssancvoscncncossncecs]f ¥ + o w + 4|4+ + + + 0 2 0 0 2+ F H] o 0 e e e e e e+ 4+ 4+ ]+t - o+t
Chemicals.eceacerrrectroncassterncscccncsssccctse)] = = = = « +|+ + + + + + + + + + - -} = - - - -+ 4+ + |+ + + + +
[0 T O N R l+ + + + + o+ 4+t ] - e o e d a2 e+ 4
011 compOSite.e.icrecervencssscsrssesccnscrcrsncces| = + = + 4+ 4|+ + + + + + o - - - + +|+ + + + - - 2 + + + +]+ 4+ + + +
Building materials composite.ccccceciecerocienes] = = =« o - +|+ + + + + - - - L - - - - - - - - . - + +]+ 4+ + + 4+
Steel......... L T R - T T I S e Y Y 2 S
Metal fabricetinge.cceveccrcaensssieciscncennnns] = = = = = ~l+ + + + + + ¥ + = v « Ve 0 * 4 = = = o o - + + + + + + +
Machinery compositecescscccrnrocscrnenncccctnscs] = = = = + 14 + + + + + o - o o o+ + - o - - 22 2 2 F ]+ o+ o+
Office and business equUipment.cccosccccscseccess] ¥ + o + + +l+ + + + + + + + + + + +l = = = o = - 2 0 ¥ = = +l+ + + + +
Electric household applianceSicc.ececascssssasedd = = = =« =« 2]l o ¢ 0 0 2+ 4+ 4+ * + Ao = F o o o 2 o+ + + +]l+ + + + +
Electronics.ciciieceieccccscscscescncnccsscrncce| = = S A A A A TR R L 2 I I R TG T i B W S Sy
Atomoblles..ccvereiinniecnciaieroteiinsesniienn] = 0 = = - -]l F + 4+ + -+ F + + +]+ + o o - 2+t |+ o+ o+ o+
Radio and television broadcasterseeecccciescensas) = = = = =« “lo + 4+ + + + = o o o o Al + + + o = 2 o + + + +| + 4+ + 4+ o+
Telephone companies..ccecescereccccnccccccssccae] = + + + + +|4+ + + + + + = - + + + +|+ + - - - - o ¥ -+ +]|+ + 4 + 4+
Electric companies.ceeccciirericcrriccecnnnescccel ¥ + + o o 14+ + + + + + + + + + + )= = o F - - = - + + + +|+ + 4+ + o+
Natural gas distributOrs.cececcccrcciececcasaces + + + + + 4]+ + 4+ + + + + + + + + +f- = = + = = o o ¥ -+ +)+ + + 4+ 4+
Retail stores composit@ecesrecececcccnscsecanae®t + = = — 4[4+ + + + + + ¢ + + + + +]+ - o0 - - 4 o+ -+ +]H+ e + 4+ 4
Life Insurance.c.cccvieceercriicieccoconanncccnee] ¥ + + o ~ #+ + + + + + + + + + ¢+ +]- -+ ¢ - - 2 4 2+l + o+ + &+

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

1The 24 components shown here include 19 of the more important industries and 5 composites representing an additfonsl 22 of the industries used in comput-
ing the diffusion index. .

2pased on 85 industries, July 1960 to November 1960, on 82 industries December to February 1963, and on 80 industries thereafter.
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Tabie 6.-DIRECTION OF CHANGE it SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RiSING: JULY 1960 TO PRESENT--Continved
D.~{D23) Index of Industriol Moterials Prices

FI

3-month spans
1960 1961 1962 1963
13 industrial materials components -
3|71515\5 151218 \3|5\5 913 2|12 8 (8312151 515182\ 2181215 |aa 2 a5l 0)8
] ) & [} ) ) [} ) ) U k) ) [ ]
SAAI B A3 EE 531 2E]E A H AR ER A
HHEHE HE HHHHAHEHHE R HHHHEHEHEEEHHEHHEEE
Percent Ii8iNgescssesccccscecssoasesasscsesessb 38 58 35 42 15|31 46 77 73 8L 58 50 54 69 69 42 46 {58 62 54 42 50 42 42 23 23 42 65 79 {62 50 58 50 54 38
All industrisl materfals..c....cceeeiieetieres] = = = = = —fo + + + + - - T e T R
Copper ScTAD (1D.)eccncccccecnarccscsccrcrcncana + ¢ # = = ol = + + 4+ + + ~ o o o ot F A ¥ o o a e o F4]e+t + e+t
. O 0 = o @ «=flwe = % 4+ ++ 0 0 0 0 0 = alw @ « « + 4+ 0 = = + + 4[|+ 4+ 4 = - =
Steel serap (ton)............................... -t P e e ft bttt ettt ot t = e e e et - et o+ -
p LW 01T O reree K IR 2 R R B R I S S IR B AR B 2R R R AR N N I I PP
Zi0C {Ib.)ececuccccracscsoccscacnecceccececesesl 0 0 06 60 0 <}~ - = - 0 0 00 000 +|+ + 0 - - -000000|]0o0o00o0tH+
Burlap (§8.)eeeceeveccscoccornvasnacacessacersce] = = + + + 4+ + 4+ = -« - o - + + + ]+ + - - -+ + <« - - +HA|MA MmN - -
Cotton (1b.), 15 market averagec.c.ececccsccssess] = = = = = e + + + + 4+ + 4+ + + + +lo + + + + + + o o o o+ + 4+ + + + o
Print cloth (¥d.),.8Verage..ccecccecccccosccsess] ¥+ = = = = =l = - =« 0 +'0 0 + + + 00Jo 0 - -« 0+ 4 « = =« «+1+ 4+ + 4+ + ¢
WoOL 10PS (1b.)erecorcvseecccescccnsscecancnsese = = + ¢+ + +l+ + ¢+ + 4 + + + + + = =]+ = + + + + + 4+ + 0+ +]|+ 4+ 4 - - o
Hides (ID.)erecescriecercrncsncacaccccscoscaccos] = = = = = =l + + + & + + + + + + T O
Rosin (300 1D.)eccecccrsssaccccenscsccasesccsssaf ¥+ + # + # - o = = =« = =« = = = + 0 0l0o 0 060000 006 00 ==~ 002100
Rubber (Ib.)eeeciscscceronsecaanns essscrssessscd] ¥ = @ = o o o+ + F o 0 o F - o c]e A F - e e e+l L L. -
TAllow (IDe)eececrccacroenncoccnccsecaccsscccecs = = # + + 4+ + + + + =« = =« - = - #]|+ + + - 0 - = = -+ + 4] - 0 w4+ o+ +

+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted. NA Not available.
ipata for June 17, 1963.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT--Continved
E.~(DS) Initial Claims for Unemployment lasuvronce, State Programs

3-month spans
b
fgg 1960 1961 1962 1963
® 26 area components
[ afolirio oluls]|=le ajeolslolslol u] »| > — ajolslolglofulnls
g4 ANN815|21819\814 151412121 212121218 212)8) 212121212\ 3121 212191 2\4) 514\
3 siplsla| el sleleldls|5]5155 5228|818 80812555822 58 8]848)5
<§.-=r=<r30z8'—aa.§<§an<mozgwc~§<§nh<moz8-=:u£
Percent TiSIiNE «evereecsresesacnersansass |38 19 34 21 46 36)47 47 68 62 66 53 62 68 62 81 87 72|40 57 85 67 34 15 40 45 70 55 51 47| 28 55 66 68 34
47 labor market are8sl....c.veercrniennieed] ¥ o= = = + o o+ + + -+ -+ + + + + + o~ - + + + <) -+ + t -
NORTHEAST REGION
7 {BOStOM.ctivineotececersrnsecncsssssnssnsscnee = = = = - =+ - 4+ - - - .~ - LR I IR T I i . e + + - -
16 [ BUffalO% . eeeareccvacsavesrosstescscscannsocene = = + = + < c = + 4+ + + o o o+ o +]+ + + + o o o + + *+ o | - + + + -
11 [ NeWArk covvnecieecnscescsscnnsocoscnccnsensee ¥ + + = — 2l 4+ 4+ 4+ + + 4+ = o - 4+ 4+ +1 o = + + - o - o+ - 4+ XV o+ + -
1 [New YorkKeeseoveeuoonns cesessssirssrscsrasssass] = = = = = Fl 0 - F+ 4+ + + - + - 4+ + +] =+ + + - 4+t a0 o0 4 o ) -+ + + -
21 | Patersonecseceveceees tesercersasncrsccsssasss T + + - - A+ F+ 0 - 4+ + & -+ + - -+ F - -2 e+t =) -+ - -
4 | Philadelphiax........ tesssvesesereasane P B T A T TR TN PN R PR I i U T e O i O A
8 | Pittsburgh*¥...cc.... cossrecnnrsssssssnsesssss| — ¢ = + - J oo - + 4+ + + 4+ + + + + F|+ - F ¢ o - o+ + + + +| - + + + +
23 | Providence®® .. oveeesessnscccasennsssrncreses] = = = « = +|+ - + + + o« - o« + F+ + F]= = 4+ + + o o e ot -« F+]| - + - + -
NORTH CENTRAL REGION
3 | ChicBBO.eeceececscnacssersssscrstsscccnnanesnn] = - = 0 -]~ + + + + + + + -+t~ -+ F - - -+t + ) -+ o+ -
18 | CincinnAatie.e.vcvevecosaesrecanssnncnseannsne = L B T T o I T S S i . S i
10 | Clevelandeseevcocescassasensosssosanssansosaee = = = = + ]l + 4+ - + + + + - 4+ < t]+ + + + - - - + 4+ + - + - + + +
26 | COlUMDUS s seveecnncccsssesrscassssvoncscsonses] = + = ¢ = Fl+ + + - o« o + + + + + —jJa= *+ - o o + + + F - * -} - o + 4 =
5 | Detroft®%, ey iceececccosssosocnsesssvvsncsscaa] ¥ = + - + <l - o + + + o + o+ o ]+ - -+ 4 0+ * 4 « o v -+ - -
25 | Indianap0liS.ccesrrcsescsscrescssccnscssosssel ¥ = = = + af e - + £ + o - + - + 4+ 4|+ + + + - - + + + - -+ 4+ - - . -
22 [Kansas Cit¥eeeecrerecnccsscavocensreccscssnne = = =« + + <l v o + + 4+ « o - + + +f= 4+ + + + - + + + o o o] 2 -+ + =
15 [MIIWBUKEC o s eeteseracssossccsascscctansvssscal ¥ = = = + =l + + 4+ - o + 4+ 4+ + + 4 e = + + + - = + + + -] - - - + +
13 [|MinneapoliSesecncacss seessscsessansesvascansa] = = + + =] -+ + - o+ttt ot et et -t -+ ++ )] - - - 2 -
9 |St. LOUIBeearcnncvrasssoctacevoscsascssornese ¥ = = = - =l - - + + + =2 - 2+ e+ + o F a -+ ] -+ + -
SOUTH REGION
20 |AtlantA.eeeeeesecncnescscrcnccnsensncerssosce] = = + = + =1 o - 4+ + + - = - 4+ + + 4+ + = .- et F t - e a) - =+ + +
12 [BaltimOr@essceccucocsnsssonsconessnsceasaseaal = = + = = <]+ =« + =« + = + + + + + +|= 4+ + + - o + + + - 4+ +] + + - - -
17 |DBllASccceeeseacacrecscvossncscssccsnsccssscel = = = = * +]+ =« = + + + - o + + + e ¥ + + + #+ T 0 0 - < )+ + -+ +
14 |HOUSTODee veeveenncaccrcvrocaccssccsssanscssse] = = * = + =1 4+ + - - o 4+ + - + + +]+ + + + + - - o o - - 2} -+ + + -
WEST REGION
2 |LOS ANEeleS..ccricrcsencccsesnonssssnsesrssnne = = = = + +le - 4+ 4+ - o o+ -+ + ]+ - o+ 4+ 4 - 4 4+ - +] o - - + ¢
24 | POrtlandeccseeccecscescecscscrcscsncranvsscas] ¥ © = = - <id - - o + + + + + o+t e ot 4+ o+ - - -+
6 | San FranciscO..cecescscsrescescccsnccocscceae] = = + = = +l+ = + o + + = ¢+ - + 4+ 4}~ - 4+ 4 o o o Ft £ + + J - -+ -+
19 {SeBttleccereseacaceses eesessscsesssesssscnnss]l = = = + - =l + + + + + + + + -« + 2f+ + + + - o - o + + + o) = = = - 2

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

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

*xDenotes areas of substantial (6 percent or more) and persistent unemployment in Msy 1963 as designated by BES.
1The percent rising is based on 47 labor market areas. Directions of change are shown separately for only the largest 26.

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

144

soInsed N [eond[euy



Toble 6.--DIRECTION OF CHANGE iN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT..Continyed

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

l-month spans
1960 1961 1962 1963
30 industry components o ol - " ol aluls - o a h "

d(¥|{5138 § 318 e é' 141 #2158 K& g6 gls E 5191 ¥ 81513 2 36 d|e E §

iR GEEGE R GG G R g L Al R

A HEHHHEEHEBHEEBHEHH AR BRI HEEHHEEHBE

slalzid iS22 |2l fEls 1218|812 |R|S|a |2 &|2|515]|=|3|S|2]|&|S|&|2j<)S
Percent PISINeeeeeeoseensecocsesrsassanases |35 30 22 30 20 1233 33 75 67 85 87 58 53 37 65 70 53 33 82 82 90 70 63 48 40 30 48 28 4230 633 85 77 82
All nonagricultural establishmentS..eseseees | 0 = = = = == = + + + 4+ 4+ 0 = + + |-+ + ¢+ + + + - + + - ol + + + +
Ordnance 8nd BCCESSOTIeB.eercvoscrcsvescesncnces |+ ¥+ 0 0 + 0JO 0 + =« + 0 + 0 + + = ~J- 0 0 + 0 - +# + - & - =}J=- 0 - - 0
Lumber and WOOd ProductSeeccesssseccsorcosscsess | = = = = = =|+ =« + + + + - 0 + - + |-+ - + - + - + - . 4+ - + 4+ - +
Furniture and fiXtUreS.eeeeceecrccacccscevecnsea | = = = = = ==+ + + + + + + = + + +|- + + + + 0 - 0 - o *+ o~ - + + -
Stone, clay, and glass productSeececececrsccssss | = = = = = == = + + + + + + - + - -+ ~ + + 0 0 +t - + - |- - + + +
Primary met8l productS.ccesecssveccccsscssncsssaf = — = = —. == = + + + + + 0 + - + F|+ + + + - - - - - - _ 4]0 + & + +
Fabricated metal productS.sccesceeccccscssvenses| = = = = - =~ o+ + 0 = + - - +f- + + + + - - -+ - - 4=+t + + +
Machinery, except electricalevecscecectcccnnenesf = = = = = =l - = - + + - + + - + + £} - + + + + + + + - + - |- - + + +
Electrical machinery..eccscecscscccccvsnssscacsa| = = = = + - + + + + = + - + + + + + 4+ + ¥ - - -« + - 4] - 0 + + +
Transportation equipment.v.ic.ceeevesrrseneenasna | = = + = = =l = = + + + + + - - - + F] -+ + + £ + + - 4+ - - 4} - + + 4+ +
Instruments and related productS..ecesscecesscss|{ = - = = = =] - = 0o + + + 4+ + - - + -}~ 4+ + 0 + + 0 0 - 0 0 oJ0 * + + o+
Miscellaneous manufacturing industries.ceccessss |- - = = = - ¢ - + + + - - - + & |- 4+ + 4+ + + + - - + - 1= 0 + 0o +
Food and kindred productS.ecececscssscscssvessea ¥ - F + = =l - = + - - + = - + + + -] - « F+ + - - + - + -+l - - + - ~
TobaceOo MANULACHtUreS.uecsscccssssasosscsscecasss |+ — + + - = 0+ « « 0 =+ + - - o)+t = 0 0 - 0+ + + - - ]~ - + + =~
Textile mill productS.eceevsccesssessscsscssossee | = = = = = =f - - + + + + - =+ + +l0o =~ + + + 0 « = - - - - - + + %
Apparel and related ProductS.esesscssssrcassesss | = = = = = =] =+ +F + - 4 - + -+ 0 +]| -+ + + -+ - - - 0 - -]- + + + +
Paper and allied ProductSeeceesssscsceverrecsssa | = = = = = =+ = + 0 *+ + = 0 = + + +} -+ + + 0 + - 0 - + - +] - o + + +
Printing and publishinge.cececescecscorascasssea | ¥ 0 = + + <l o + + - + + &+ - - - 4 of- + + + + + - < + - - |- -+ + +
Chemicals and allied productS.eesecscscsscessass [0 = = = = =] - = + + + + + - - + + 41 - + 0o + + + + - -+ o+ + o+ -
Petroleum and coB8l ProductS...cesscessssencessae |0 0 = 0 - =l = = 0 + 0 0 = + - 4+ = -]+ 0 0 0 0 - 0 = - 0 = of= + - + *+
RUDDEr PrOGUCES.ccesseeccssasacsssccsssssssssssa| = = = = = = = = + + + & + 0 0 = + +10° 4+ + 0 + + - - - - - o]+ + + + +
Leather and leather products..esceseesscsreensen| = ¥ = 0 = =+ + -+ + + = 0 - + =« + -+ + + - - -+ - + - = + - + +
Mining.cacecessosonsrescscsssssssassssssssasessaf = t = = = == - + - + - + - 4+ - + - 0o + + ¥ - = = = - =l - 4+ 0 + +
Contract constructioNeececcsccescscorcsscessseee ¥ = = = = =+ = + = = + = « = + <« oJ -+ =+ = -+ = - 0 - -] - - 4+ -
Transportation and public utilities...ciccceeeea } = = - = 2] - - = =+ + + - 0 - = -]~ 1t + +t 0 - -+ - 4+ - F| - + 4 g +
Wholesale tT80€cssncencsscsccnssssssssnsecesasas [T + = = = =]« = 4+ - + + + - 0 + = [+ '+ + + + + 4+ - + - - I+ + + + +
Ret81l 1r8G€ceccecccsccnconnnssocncssssosscccesa |T = = + = =1+ = - + + + + - =« 0 + o]+ + 0 + + + + = = -~ + =+ + + . +
Finance, insurance, real estate..c.ceseecencsee. ¥ + + + F #+ + 0 0 + + 0 + 0 + + o+ + + + + + + + + + + O+ + + 5 4+
SOTVICE. v eononcvosoasocessscsssssacssssasesassaa |t * 0+ + #| =« + 0 -« + + + 4+ + + + +|]0 + + - + + + + + + + #|+t + 4+ _ 4+
Federal gOVEIrNmeNt.eceeecsseerecsensaccscenscscsa] = + 0 0 = <+ - + + + + + + + + + J+ - + + + + + 0 - + + ] - - + o +
State and 10cal GOVEINMENt...esseeressccsscccess |O F + + + +] 4+ + + + + + 0 + + + + +l o + + + + + - + + + + + + + + + +

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

components are seasonally adjusted by issuing agency before the direction of change is determined.
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Toble 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT..

G.~(D47) Index of lndestrial Production

Continved

24 industry components

1-month

spans

1961

1962

Jun-Jul

Jul-Aug

Ost~Nov

Dec~Jan
Jan-Feb
Feb-Mar

Apr-May

May-Jun

Mar-Apr

Nov-Dec

Dec-Jan

Jan-Feb

Feb-Mar

Mar-Apr

Apr-May

5
7

>

2

Jun-Jul
Jul-Aug
Aug-8ep

Sep-Oct

Oct-Nov
Nov-Dec

Dec-Jan

Apr-May

May-Jun

Percent risingdii.cciieccerrccncscsacaconenas
All industrial production...cscecssncoscacecs
DURABLE GOODS

Primary and fabricated met8lS..cececssccccccccne
Primary metal productS...cecceececcscncscscvae
Fabricated metal productS..seeccceseccessccens
Machinery and related products.sscececccerccccns
Machinery, except electricalicicecceccsciccces
Electrical machinery..ceceevececscesscccncsces
Transportation equipment.ccccccecvececcessccas
‘Instruments and related productS..seeeccecncscs
Clay, glass, and lumber.esececesrcscsscecccscces
Clay, glass, and stone..
Lumber and products....... casee
Furniture and miscellaneous....ceccesseessccnsccs
Furniture and fixtures...cceccecocccccenscscss
MecellaneONR . sscersaracsccccsssacsssssssvasas

NONDURABLE GOODS

Textile, apparel, and leatber.cecececececccrcans
Textile mill productS.ccceccescsccssescscecnns
Apparel productS.csceccssecccssesscssncsconsens
Leather and productS...esecccsccccecscncccscoss

Paper and printing....
Paper and product8...... escecerecsnsanaes
Printing and publishing.ecccccececccencvocanes

Chemicals, petrolemm, and rubber.....cceccceeeens
Chemicals and productS.ecececscccccvcecosccrass

secscencesnesn

svcscsacae

®sccvsescvsnecccs

Poods, beverages, and tobAcCCO.esecccccstenrennes
Food and DEvEragesS...cceecccscreccoscrcccssnces
Tobacco product8.cceeccecscaccocncoscsancscons

MINERALS

COBlessascscsocscssccncsorsnsessscnsrsssncesconns

Crude 011 and PRtWral gB8B.eccccsscccssecccsssnse
Metal mIning...cuceeenccranrcccsosnccncarcncnonas
Stone and carth mineralsS...cccececesccoccsassscns
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+ = rising; o = unchanged; - = falling. Series components are

%A = Yot svailsble.

seasonally adjusted by issuing agency before the direction of change is determined.

e direction of change is shown for industry groups where actual data for separate industries are not available; however, estimates for sach industry
sre used to compute the percent rising. The percent rising is based on 24 industry components.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT--Continued
H.—(D54). Sales of Retail Stores

3~month spans
1960 1961 1962 1963
24 retail store components .

rou gg%@sgsﬁgagﬁggmsgsagagaa‘?%zsgsagags

gl lElalz s BIEE R E R S G g e EL R ]

s 51512(21815121814181515151512| 21518150452\ 5]5 5152 2151515185155

i :!; sinletinio|= 13 (4 § < ﬁ sSisldlaloli= & =81 § < § winlsiafjol= -1 =R £
Percent FiSif@e....cecossscessenncesscssneaes |2l 46 42 46 46 44 42 35 73 44 58 54 71 83 35 75 71 90 [71 60 71 92 81 40 38 62 81 42 71 69 |88 50 54 42 50
A1l retail SAleS.ccccccccsscssccsarccsssasnae| = = = * + I T 2Tk T I T S e S I T A 2 R T S
Grocery StOr€Beseccsccssscersasessasssrcsstcasen| T = = + 4+ +|+ = + - + + + + 0 + + +|+ + + + + + + + + + - t |+ + - - +
Other f0Od STOTEBucecvsrscscscsssocnnccssssnseas|t = = = + |- 4 + 4+ o o + 4+ = =« = |-+ + + + + = = + = = |+ + - + +
Eating PlocCeSeccececcecoscssosrssonscnsssssnssesl = = = = + +] - =« + + + - - - + + + +{+ + + + + + - + - + + +]|+t + + + +
Department StOTeB..cceessecesessssccsesssasosceal = + 0 + = = + 0 + = + + 4 + = + +|+ = + + + = + ~ + - + * |+ - + - -
Mail-OTder StOTESeceevctncceecnsossccsnsncsessnel = + + + + +] - = + + + o o + o + + |- = = 4+ + 4+ =« + + - = |+ - + - +
Variety storeS.veciecesssccsscsssscsscsssesenneaf = + = = = |+ + + = + + + + = + + +{+ - + + + = - + + - + |+ - + + -
Other general StOYeS.eseececccsscccacssvsssnsnas] = + + + = |+ + + - o - + + - + + #|+ + + + + -« + + + + + +}| - + o -
Men's WeAr STOTES...cvsceeccravivrcescrssracssc) = + =+ -« —H+ 0 F - + + + + -+ - 0o|- -+ + + - -+ + - - -+ + + +
Women's apparel StOFeS.ieescccscsaseessacsssscesf= +t + = = ~Jo =« + - o 2 + 4+ - + 4 4+l - 4+ + 4+ o + + + - + O|F - =~ - -
Family apparel StOTES..ceccecescococsccvsossasacl = + = = + +[|+ = + - + - + + - + + +|+ + + + + -« - - + - - + |+ + - - -
Shoe StOreB.ceevecrarascsnscsnssssscccocsssacseal = + + = = 1+ 4+ + 0 = - + + - + - +[|+ + 4+ + 2 2 - + + + = +|+ - - - -
FUPDitUTre StOTES.cccsvorosecasssscsnnasevosacesa|l = ~ + + = o o - + + + + + + o - |+ + = + + = + + + - = =]+ + + - ¢
Appliance and radio StOreS...eceerecesccscocscas| = = = = = «}J+ 4+ + + = =« o + + + = +}- 0 = - = = - o + *+t + + |+ + - - -
Building material dealerS..ccacssscscsssssncnses| = = = = = == « + - o - + 4+ - + + +}- « o F+ + - + + - - + =}~ - LA
Hardware StOreS.ceecsceessceccsssroncsesssssccese| = = - - o+ + + - = =+ - o~ ot -+t - - o+ -t el - - -t
Farm equipment dealerS.eeesiccscencansnssacsssea|t = F + + 1o o - - o+ ¥ + - + 4+ +|+ + + + -+ - - 4+ + + £+ - - O -
Motor vehicle de8lerS.ccecesccccscecscnccssasass| = = = + + ol = + + + + - « + 4+ + +|+ = + + + - + -+ + +] -+ + + -
Tire and battery dealerSecececsssscsccssssscssasf = = = = + +|- o « - + + + + + + + +|+ + - -+ o - -+ + + +|+ - - + -
(Gasoline StatloNS..eceecescecnncencacinnssensees| = ¥ + + 0 |- + - + + + + + + + + +|+ + + + - 0 - + + + 4+ + |+ + *t - +
Drug and proprietary StOreS.cceescscascecccnsaeefd + + + + +lo - + + + + + 4+ - o+ F 4+ - o+ + + ~ - - - + + |+ - - F+ -
JeWelTy STOreSccecercaceseccsrasssssscnssssnscssl = = 0 — = =]+ = = - + - + =« - 4+ + +|+ + + + 0 - - 0 0 - + + |+ + + - +
LiQUOT StOTES.seececssvoscnrassscrcvncsossssencaldt + = = 0 |+ = + = = + - + 2 + + +|+ + + + + + - + + + + + |+ - + -+
Other durable goods StOre€S..ecssescsccesssscsesa|l = = + + + b = + 4+ + + + + + + + =lc - + + + + + + ¢+ - + =-}+ + + + +
Other nondurable goods StOreS.sessssecsessscesesf = = = = = +]= o - o + + =« a0 o o - +]+ + + + + 4+ 4+ + 4+ - + + |+ + - - -

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

COMPARISONS OF REFERENCE CYCLE PATTERNS

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

CHART 4

PERIOD COVERED |lllll—IT||r[ rl_|”'lll”[”llll””l]l””l Index
e NOV, 1948 « Apr. 1952 (Reference trough: Oct. 1949) ~« Reference trough dates
sessvensese July 1953 « Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present® (Reference trough: Feb, 1961)
n 180
Index 'TIHIIIHH llIlIIHWI[TIHT[HTHIIIIIII j
Ref h da 9. Construction contracts 160
105 - < Reference traugh dates owarded, comm. and indus. y
2
bldgs. S 140
o420
b | 1. Avg. workweek, prod. -
workers, mfg. CANCEY
4
.lw -
- 80
-
29. New pvt. housing units
authorized, local bldg., | %0
95 L permits
-1 140
150 —
140 - -1 130
130} | 24. Mfrs,’ new orders,
mach. and equip. indus.
120 | . 7120
no :
-1 110
*100 +
90 E' \ ”\\ A
udl EFA H \
¥ | VU 100*
s \ [
* v
80
i
l 90
!
lllillllLLll ll_l_lJLLllLll lJllllllJll}llllll lLLllLLlIL lllllllllll[llllllllllLlllllll

-12 -6 0

+6 +12 +18 +24

Months from reference troughs

+30

-12 -6 0

+6 +12 418 +24 +30

Months from reference troughs

*Roference peck level. For series with a "months for cyclical dominance® (MCD) of *1" or *2", the figure for the referance peok is
sot ot "100". For series with an MCD of “3" or more, the average of the 3 months centered on the reference peak month is set at “100%
For quarterly series, the reference peak quarter is set at 100",

1500 table 1 for latest month in current period. Percent changes for this month and the comparable months of pravious expansions are
shown in table 7.

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

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS.-Con.

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

PERIOD COVERED T I T AT T O Y e
~—————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) — Reference trough dates
sevsseesess July 1953 - Feb. 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct, 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961)
Index llllllrlllﬂ llllf'rrﬂllIIHIIHTH.FHIT[ 110
150 - —<- Reference trough dotes ‘
13. New business incorp- | ::'-, . o
140 I~ | rotions N PR S
R F T AR . . -1105
N o VAN \‘ ':,""'. . 17. Price per unit of_‘
130 | :.’ ,II Y v [ '.’\ i . labor cost
P |
. 1} o
a : ,[ ! .'o'
120 [~ : > ‘\ 100*
10
49
*100 s
90
=% .': ."- 7 140
180 % - 130
170 - ..: 23. Industrial moterials 'J 120
180 : prices
S s 4 1o
150 }- | 19. Stock prices, 500
common stocks
140 1 100*
130
30 - . J 90
120
80
mol- / i
"w O ) U -
W A/ / 70
N\ K4
90 - ‘\‘ ,"
\\ /""
sob Wb ol | ITTTT IYTIT luuhnnlnuululnlnn
-1 -6 0 +6 +12 +18 424 +30 -12 6 0 +6 +12  +18  +24 +30
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 peck 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 quorterly series, the reference peak quarter is set at *100”.

MCD numbers are shown in appendix C..

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

shown in table 7.
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50 'Cyclical Patterns
CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED "Ilill]lllll ”111]'””"”'”]””lll”ll' Index
Nov. 1948 « Apr, 1952 (Reference trough: Oct. 1949) - Reference trough dates
cesersesces July 1953 « Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 « Oct. 1960 (Reforence trough: Apr, 1958)
May 1960 - present! (Reference trough: Fab. 1961) = 140
43. Unemployment rate, total a
Index [TTTTTTTTTTT AL RARIRNRRRRRERRRRRDRRRALY| [inverted ] N ~120
—«- Reference trough dates 100*
-1 80
105 [-
|_ | 41. Employees in nonagri. -160
establishments RN
-{
100 - 40
- 120
95 d T
~ 115
10 .
- 54. Sales of ret 1o
105 - ]
55, Wholesale prices, excep?
I farm prod. and foods -1 105
l
*100
100*
4
95 L
-4 95
IJIlllllllll LlllllIlllllllllllllullllllll l_lllllllllll llllllllllllllllllllllllllllll
12 -6 0 +6 +12 +18 +24 +30 -12 -6 0 +6 +12 418 +2U +30

Months from reference troughs Months from reference troughs

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

See table 1 for latest month in current period. Percent changes for this th and the comparable months of previous expansions are
shown in table 7.
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Cyclical Patterns 51
COMPARISONS OF REFERENCE CYCLE PATTERNS-.Con.
Percent ol reference peak levels measured from the reference peak date preceding the
trough of each of 4 recent business cycles to 30 months after the trough of each cycle.
PERIOD COVERED RRAALERRLRR IITIIIlllllllllll‘flllll‘ll” Index
Nov, 1948 » Apr. 1952 (Reference trough: Oct, 1949) —<- Reference trough dates
sesescssess July 1953 - Fob, 1957 (Reference trough: Aug. 1954)
e July 1957 = Oct, 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961)
Index AR AAALE AARLLY RARIRIRARLAY LARRRIRRARAD| ~1%
=~ Reference trough dates b
120 - 51. Bank debits outside NYC 125
| 47. Industricl production 1
-1120
ns N
!
4115
10 i
—4 10
108
- 105
*100 )
|®" .
95 dos
90
. 120
83
125 1115
120 -~ 110
L 52. 'Personal income
nsr 49. GNP in current dollars 4105
o
F ..:::.\,-uv 100*
105 - /
s 495
*100 wd<
[ .u..::\. o]
95t
FTYTE EYYTTE IYUURI FYTANT AARSTIARSIVIANITN | PEYETY FATNS SYRUTE ARRETAATSITESARITINNOAT]
12 -6 0 +*% +12 +18 +24 +30 -12 -6 0 + +12  «18 U4 +30
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 peck is

sot at 100", For series with on MCD of *3" or more, the average of the 3 months

d on the refer

For quarterly series, the reference peak quorter is set at “100°., MCD numbers are shown in appendix C.
1S table 1 for latest month in current period. Percent changes for this month and the comparable months of previous expansions are
shown in table 7. .
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Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

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

PERIOD COVERED lTlIU’I T T ITT[HWT"HIU] T Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949)
vesvesenses July 1953 - Fob, 1957 (Reference trough: Aug. 1954) —< Referance trough dates "o
----- July 1957 - Oct. 1960 (Reforence trough: Apr. 1958) | 4o Woge and salary cost ]
ammmime Maty 1960 = present? (Reference trough: Feb, 1961) per unit of output, all mfq.
Index THITI[ITIII Hnrlﬂnllunllnnrrlnnl 4 -
3 0.....0»
—<- Reference trough dates // ‘\ -1 105
oo g ....‘ / ‘\
m"".
120 [-
F | 61. Business expenditures, 100*
new plant and equipment
nr
*100 J o5
90}
80
T 15
125 7. Bank rates, short-term J1o
B business loans
120 - o
N5+
100*
No
64. Mfrs.' inventories, K
105} | oll mfg. industries . ....,._..-:,I -1 95
/I
/
*100 / J 90
,I
7
95 . o oPayet’ ',’
F :)\': et 0 ’/'
9oL .
Lo bbb bbb ol ad oo b o]
-12 -6 0 % +12 +18 +24 +30 -12 -6 0 - +6 +12 +18 +24 +30

Months from reference troughs

Months from reference troughs

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

2500 toble 1 for latest month in current pericd. Percent changes for this th and the comparable months of previous expansions are
shown in table 7.

2
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Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

53

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

PERIOD COVERED

From specific trough dates ™ to 30 months later. 2 Spaci-
fic trough dates are the dates each series actually begins
the expansion identified with the reference trough of--

Index

1949
1954 essessenses

. Avg. workweek,

l”l[]lllrf'll”lllllll'Illlll'
—— Specific trough dates

160

prod. workers, mfg.
. ,-\‘
105 ,
4 \ !
4 vA \
\‘ .o.‘l \‘
.‘
P, 1 ’,\f..‘.\\ ’A“.
; L) N
’ el % Ve
Ry . °
L d :8 :. \:./
/ s ‘, XY
J/ L
i
I/ $
£Y
*100
. Mfrs,’ new orders,
mach. and equip. indus.
200
180
.
LI X
S
P . . ]
R Y

140

120

*100

*Specific trough level.

'rlTnlnnllnn.xIHIHTrn

~- Specific trough dates

9. Construction contracts -
awarded, comm. and
indus, bldgs.>

Index

~1 240

~ 180

-1 160

-1 140

100*

29. New pvt. housing units '
authorized, local bldg.
pefmits ﬁ

160

- 140

=1 130

120

~ 10

100*

]
[
[}
|
1
]
i
!
!

lnl|llllulllulllllllllllul

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

lllllllllllIlllIIIliHlLlUll

0 +6 +12 #1824
Months from specific troughs

+30

For series with a “months for cyclical dominance” (MCD) of "1” or “2°, the figure for the specific trough is set

ot *100". For series with an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100°, For

quarterly series, the specific trough quarter is set at 100",
1See appendix B for specific dates.
2See table 1 for latest month in current period.

'roughs of previous expansions are shown in table 9.

Digitized for FRAg'E

http://fraser. stlﬁwﬁéd org/

Federal Reserve Bank of St. Louis

MCD

s are sh in appendix C.

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

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



54 Cyclical Patterns

[cnm 5 . COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels measured from the specific Orouéh dote of
each series in 4 recent expansions to 30 months after each specific trough,

PERIOD COVERED TITTTTTTTT T TITTITITTITTT]]  Index
From specific trough dates® to 30 months later.? Speci- —¢ Specific trough dates :
fic trough dates are the dates each series actually begins
the expdnsion identified with the reference trough of--
1949 1958 ——=—--
1954 ssevessenes 13—
115
IR REREAERRRRARARRARE ERARAEI
Index l l I I I 17. Price per unit of
—t~ Specific trough dates labor cost
150 i I"v"‘\‘ 'r“
R N 1110
R 1] ‘l/ ‘V/ 1
140 [13. New business H v (.
Incorporotions: '
1
¢
1301 !
'//\v, -1 105
!
1201 i
i
[}
i
X p
110 ) 100
(]
H
*100 = ‘,' 4
]
200 * 200
F : 7]
- S <180
180 S 23. Industrial materials &
N prices 1
160 |- . o -1160
19. Stock prices, 500 '."’
common stocks * ﬂ
140 |- -1 140
120 120
*100 — N 00
o oo cun bbb ol
0 + +12 +18 *24 +30 0 +6 +12 +18 +24 +30
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 an MCD of “3" or mose, the average of the 3 months centered on the specific trough month is set at *100%. For
quarterly series, the specific trough quarter is set ot ®100”. MCD numbers are shown in appendix C.
1See appendix B for specific dates,
2590 table 1 for lotest month in current period. Percent changes for this month ond the comparable months after the specific
troughs of previous expansions are shown in table 9. '
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Cyclical Patterns 55

COMPARISONS OF SPECIFIC CYCLE PATTERNS.-.Con.

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

PERIOD COVERED nullnrnrﬁlll'[nrnlllnl[ Index

Frem specific frough dates™ to 30 months later.?  Speci- - Specific trough date
fi::q'nrough dates are the dates each series actually begins Spec V'h *
the expansion identified with the reference trough of--

1949 1958 - ——--
954 cseeressens 073 R —
|m=ol)§[_ !rnqlrnrplﬂllu|||l|nn|- 0
~<- Specific trough dates 43. Unemployment rate, tota! 3 260
[inverted ] J 240
4). Employees in nonagri. 4 220
establishments j- 200
not 180
e, .’. 7] 'w
-1140
.. 1
] 1120
105 | 100*
*100 ‘1 120
o
130 L e
I , A S |qus
125 . Sales of retail stores )
i .
120+ -4.110
- ! J
ns
- 1108
10
L
105 |- 100*
*100
l||HlLuulllLLllJJullJuul ULlllllllllnunluudluuj
0 +6 412 +18 +24 430 0 +6 412 a8 A +30
Months from specific troughs Months from specific troughs

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

1Ses appendix B for specific dates. )
2See table 1 for latest month in current period. Percent changes for this month and the compareble months after the specific

Qroujhs‘of previous expansions are shown in table 9.
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56 Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels measured from the specific trough date of
each series in 4 recent expansions to 30 monthe ofter each specific trough,

PERIOD COVERED IIHI’IHIIIIIHTIHIIT]HIHI Index
From specific trough dates™ to 30 months later.?  Speci- —- Specific trough dotes
fic trough dates are the dates sach series actually begins
the exponsion identified with the reference trough of-- 1 130
1949 ——— 1958 ~——~-- 1
1984 eooseorerer 17 R — J125
Inde IRA AR R RN LAARAN RRAARN LRRALE J120
ey Sp'oelﬂ nLgl» d«l. ' !
3 i J [ s T
120+ . GNP in 1954 dollars d1s
- _-'?:‘o: o
125 ’ 110
" | 49. GNP in current dollars L
120 4108
nst- s 100*
"o+ .."’
R
/I
105} £
X <
i
*100
=150
53. Labor income in mining, J
mfg., and construction
130 - e
s 52. bononol lneom03 ~ 130
'20 o * e 1
) 120
nst
llOF - 1o
“
0S|
100*
*100
lunllnnlllllllunllnu IllJIlHllllLLllllIllllllLllll
0 +*% 412 18 24 430 -0 +6 412 18 4 +30
Months from specific troughs Months from specific troughs

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

1See appendix B for specific dates,

2See table 1 for latest month in current pericd. Percent changes for this month and the comparoble months after the specific
troughs of previous expansions are shown in table 9.
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Cyclical Patterns 57

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

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

See also MCD footnote to appendix C. )
| Months Percent of reference peak prior to reference expansion
after | beginning in--

Selected series refer-

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

NBER LEADING INDICATORS

1. Average workweek of production workers, |
MANULACtUringeesvecscsossscsscassssssscaens 27 M] 97.4| 9.9] 72.1| 97.0]102.3} 99.0} 100.0| 101.0
2. Accession rate, manufeacturingec.ecessesssess) 26 66.1] 41.6| 50.3] 40.2| 134.0f 104.9] 94.5{ 100.9| 107.9
3. layoff rate, manufacturing (inverted).......] 26 16,7} 41.3} 49.8] 46.4| 88.4] 122.2| 87.5] 73.1] 153.3
6. Value of manufacturers' new orders, durable
goods industries.secessveccctssansssanssans 27 157.01 109.1| 73.9] 47.7| 160.7} 152.4} 141.8{ 105.3] 122.5
7. New private nonfarm dwelling units started.. 27 188.3| 126.8] 44.0]| 34.1} 184.9) 124.0] 98.9] 106.2] 131.7
9. Comstruction contracts awarded for commer- :
cial and industriel bldgs., floor space?... 26 31.6| 116.4[ 91.2] 20.6( 109.5| 97.4] 2122.6| 110.1| 96.0
13. Number of new business incorporations....... 26 65.3| 98.4] 98.9| 68.3] 81.3]102,3| 136.1| 133.9} 99.3
14, Current liabilities of bus. failures (inv.). 27 8.8} 116.1| 77.7{ 279.3| 98.2| 95.7| 81.1| 68.5] 74.0
16, Corporate profits after taxes (Q)ee.........] 24 76.0]101.91§ 105. 20.61115.1| 91.6] 114.3]104.0| 115.3
17. Price per unit of labor cost indeXesseeseses 27 NA N NA NA NAY 99.8|100.9(100.3| 101.9
19. lndex of stock prices, 500 common stockS.... 27 90.9} 150,21 177.2] 33.6| 65.4} 158.2) 188.4| 115.1]| 127.0
23. Index of industrial materials prices..c..... 27 58,71 83.7} 86.3]| 169.9| 88.6] 107.4| 116.6f 97.9| 9.5

24. Value of manufacturers' new orders, machin-

ery and equipment industrieS.sssecsvsccnsece 27 NA NA NA NA| 158.4 4 148.5| 111.3 | 119.4
N

NA NA NA NA M| 204.2] 132.6

29. Index of new private housing units aeuthor-
ized by local building permitS..csesev0eees 27

E ¥

NBER ROUGHLY COINCIDENT INDICATORS

4l. Number of employees in nonagricultural

establishmentS.ceseecvsvaverosscossnsscscsas 27 88.3| 96.7| 97.1] 82.9| 102.6] 107.0| 104.6| 102.7] 103.3
43. Unemployment rate, total {inverted)siseess.e 27 N N NA M| 89.5| 118.11 é1.8f{ 76.1|] 87.6
47. Index of industrial productioDiecseccseceres 27 | 104.5} 108.2{ 101.9] 73.8| 106.2} 120.2| 108.1| 106.8} 112.6
49, Gross national product in current dollars(Q)] 24 M| 112.1] 111.0] 64.3] 106.1] 127.2] 114.2] 112.6| 113.3
50. Gross national product in 1954 dollars (Q).. 2, MA | 112.0( 113.2( 80.0 MA{ 116.7] 107.2{ 107.6| 109.1
51. Bank debits outside NYC, 343 centers.iece... 27 92.7( 114.0| 108.8{ 53.3| 95.5] 127.9] 126.9] 116.1} 124.1
52. Personal income..sececesscccesrscesccscsnces 27 NA | 111.6] 107.2] 68.4] 105.0f 123.1| 117.5| 113.3] 114.1
54. Sales Of retall SLOTES.esccesscsscesaraennas 27 | 12,9} 107.8]| 100.0| 75.7( 107.1{ 115.6{ 114.3| 106.9| 109.6
55. Index of wholesale prices, all commodities
85.6] 95.5| 108.3| 107.7| 101.7 99.3

other than farm products and £OOQS..ee.ee.. 27 65.0| 93.0| 89.7
NBER LAGGING INDICATORS '

61. Business expenditures on new plant and
equipment, total (Q):?
Bosersrsnacossosonstosesonsesssnonasnee 24 60.2| 103.41 119.1| 37.2} 92.4} 119.3} 127.7f 96.2{ 101.8
e 30 54.9| 100.9| 87.0| 44.0] 131.5| 119.4] 131.3] 94.0f 110.1
62. Index of labor cost per unit of output,
total manufacturing..eeecccsscccssscssssscs 27 85,6 93.0{ 90.9] 86. 98,1 109.7] 106.3] 101.7 9.5
64. Manufacturers' inventories, book value...... 26 NA NA M| 74.5] 104.1] 135.0{ 113.8f 101.8] 105.8
66. Consumer installment debt.cceecessesncccoses 26 NA NA M| 69

67. Bank rates on short-term business loans,

7

5

.9{ 130,01 173.3| 140.8| 125.7] 121.4
19 cities (Q)ececrececscsocosrccscasaaccesas 24 91. 9

88.2] 123.9| 116.6] 110.8 93.5

-~

91.1] 120.0} 62.

NA Not available.

lBaged on perfod from February 1961 (current trough) to latest month for which data are available. -

2pxcept 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 24 months after the February 1961 trough (actual
expenditures) and (b) the period 30 months after the same period (anticipated expenditures for 3rd quarter 1963 ),
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58 Cyclical Patterns

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

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

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

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

NBER LEADING INDICATORS

1., Average workweek of production workers,

mnmflctul'lw.....u.........n...n.-..-n 27 +5.7 +6.6 =3.4 -2.8| +11.2 +3.0 +1.5 +3.4 1 +3.1
2. Accession rate, manufacturing.sesecescscssese 26 NA [ +93.8]1-31.1| -1.0| +48.9|+18.2( +30.2| +8.8| 0.0
3. layoff rate, manufacturing (inverted)....... 26 NA | +33.3 | ~29.7 | +46.4 | +78.3 | +82,2| +35.4 | +20.5 |+80.0
6. Value of manufacturers’' new orders, durable

€00ds iNdUStrieS.ececcscssccscsccnscsccnces 27 [122.4| -2.6|-26.0 r148.3 F167.3 | +64.8 | +52.5| +23.0 |+33.0
7. New private nonfarm dwelling units started.. 27 | ¥92.4 1 +36.8 | -57.6 [¥126.0| +96.8 | -13.9| -17.2| +10.8 |+46.8

9, Construction contracts awarded for commer- -
cial and industrial bldgs., floor space?... 26 | +16.0} +67.6| +5.1|+72.3 #121.9] +12.9| +26.6| +40.0 | +3.1

13. Number of new business incorporations....... 26 -9.81+32,9| -4.7}1-13.8| -5.5] -2.1]+15.3|+40.3| +6.9
14. Current liabilities of bus. failures (inv.). 27 | -48.1| +28.8| -15.6 [F238.4 ) +33.3| -18.4| -14.91 -9.0|-24.3
16. Corporate profits after taxes (Q)eveesvvcses 24 NA | +89.3 |+43.6 NA 281.2 [+17.1 | +34.1 | +37.4 |+33.5
17. Price per unit of labor cost indeX..essesses 27 NA NA NA NA NA | +1.1 | +2.7| +6.0 | +3.8
19, Index of stock prices, 500 common stoCKS.... 27 | ¥23.0| +44.2 [ +35.2 | +62.4 | +4.1| +52.2| +48.9| +31.9 |+12.8
23, Index of industrial materfals prices........ 27 | +40.1| -0.2| -11.5| +74.2{ +32.2( +43.0| +16.6] +12,6 | -4.1
24, Value of manufacturers' new orders, machin-

ery and equipment industrieB.ccecccrsosacss 27 MA NA NA NA NA | +76.6] +55.6| +32.8 |+24.3
29, Index of new private housing units author-
ized by local building permitSeecccescccses 27 A NA NA NA NA NA| -22.1| +2.5|+36.9

NBER ROUGHLY "COINCIDENT INDICATORS

41, Number of employées in nonagricultural

establishments.ceeessceresscasssoccsvronnes 27 | 428,11 ¥11.4 | +1.1] +21.3] +14.5] +12.8| +B.2| +7.1| +5.4
43, Unemployment rate, total (inverted).cesesess 27 NA NA NA | +39.8| +59.4 H141.0| +40.0| +35.0 | +19.0
47, Index of industrial productionic.ssccceccsse 27 | +53.3] +32.5 | +10.2 | +55.2 | +56.8 | +31.3 | +18.9| +24.3 [ +19.7
49, Qross national product in current dollars(Q) 2% | +25.5] +14.7 | ¥10.5 | +27.5| +20.5] +31.6| +16.3 | +15.5 | +14.2
50. Qross national product in 1954 dollars (Q).. 24 | ¥25.81+12.4 {1 +10.6 | +11.0 MA | +18.41 +10.5] 411,9 | +11.2
51. Bank debits outside NYC, 343 centerssveseeee 27 | +19.6 | +17.6 | +0.1] +39.6| +14.3| +33.2| +24.9] +19,8 [ +21.2
52. Personsl iNCOMe.ceeccscscsscsersssascoccscnsns 27 | 430.7] +12.1 | +4.7]| +39.1| +17.9] +28.6| +17.8| +13.6 [ +13.4
54, Sales of retafl StOreS..escesescvesscssrenns 27 | +18.0] +9.9 0.0} +33.9] +29.4] +16.0] +15.2] +10.6 1 +13.8
55. Index of wholesale prices, all commodities

other than farm products and £f00dSeesscssse 27 +3.1] +1.7] -3.6] +17.6| +0.9| +14.1| +8.5| +2.2] -0.6

NBER LAGGING INDICATORS

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

Beoroososveocnrososssasansvrnsnssosnnss 24 | +75.3] +48.2 | +35.6 F117.1| +54.8 | +49.1| +33.6] +19.7| +9.2

7 30 | +59.9 +44.6| -1.0[156.4[+120,3 | +49.2| +37.4] +17.1 | +18.0

62. Index of labor cost per unit of output,

total manufacturing.csccceseccsscecssscaces 27 -4.9] «9.6| =7.7|+18.21 -5.5|+14.1| +4.1| -4.3| -4.2

64. Manufacturers' inventories, book valuesss.s. 26 NA NA N | +25.8| +10,0] +47.6| +20.7| +7.0| +8.6

66. Consumer installment debtisessssscssssscscss 26 NA NA NA | +46.1) +39.4 | +39.6| +36.2| +24.7 | +17.9

67. Bank rates on short-term business loans,

19 oities (Q)eveccnsrccosercsesosscrsnnsans 24 | -14.9| +3.9] +24.7] -19.2] -9.6| +23.4| +22.2| +28.3| +0.,6

NA Not available,

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

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

3Comparisons are made for this series on the basis of (a) the period 24 months after the February 1961 trough (actual
expenditures) and (b) the period 30 months after the same period (anticipated expenditures for 3rd quarter 1963).
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Cyclical Patterns 59

Table 9.--PERCENT OF SPECIFIC PEAK LEVELS AND PERCENT CHANGE FROM SPECIFIC TROUGH LEVELS AS MEASURED AT
DESIGNATED MONTHS AFTER THE SPECIFIC TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

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

pendix C.
Months
Selected series after | guly | Juy | ov. | Mar. | June | Oct. | Aug. | apr. | Feb.
051 o 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 [ 1958 | 1961
trough?
: Percent of specific peak prior to reference expansjon
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
BANULACtUrINg. cesesoenrosscconsrsssnsnsases 29 86.21 71.3} 91.9| Nsc| 98.,5| 96.1| 99.5

9. Construction contracts awarded for commer- |

cial and industrial bldgs., floor space?... 23 [ 40 9
13. Number of new business incorporations....... 27 86 8
17. Price per unit of 1abor cost indeX.eeesssess 26 A, NA NA NA | 99.3| 89.9] 97.9| 99.1
19. Index of stock prices, 500 common 8tOCkS.... 31 91.51 122.6 NSC| 29.6{ 60.6| 143.8] 183.5| 114.5|117.4
23. Index of industrial materials priceS..s.s... 29 | 59.3| 75.7{ 47.5| 64.8] 88.11103.4| 60.1| 88.8| 89.9
NA
NA

9.8
9.3 99.5| 16.4] 98.4] 45.3] NsG| 95.9]%98.3
96.8] 108.1| 67.5] 60.41 59.7) Ns¢c|127.0| 92.6
N

24. Value of manufacturers' new orders, machin-
ery and equipment industries...eceeeseseces 3
29. Index of new private housing units author-
ized by local building permitS.esssessssses 29

g B

NA NA NA | 162.7| 97.9) 99.9]|118.7
NA

NA NA NA MA| 67.7]103.3

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural )
oyl ol 102.1 ] 107.0| 104.6| 102.6 | 103.0

eStaDLISMENtS.esseresroscscrsssaresosssses 27 | 88.3{ 96.6[ 9%.4| 82.9
43, Unemployment rate, total (inverted).sseecsss 24 N NA NA NA| 73.3]102.3| 65.5] 70.6| 83.9
47. Index of industrial productioN...ceeccsccecss 28 | 109.1|106.1} 100.0| 63.9] 106.2{ 119.0} 106.2 | 206.0{ 110.8
49, Gross national product in current dollars(Q) 24 No{ NSC| NSC| 64.3{ 101.0)122.8 112.5}111.9113.3
50. Gross national product in 1954 dollars (Q).. 24 M NSC| NsC} 79.8 NA | 114.4 | 106.9 1 107.3 3109-1
52. Personal 1NCOME..s.cessvsescensorcssccrosnns 29 NA [ 109,14 110.8[ 70.1| 106.0] 123.7} 115.7| 113.0 |°113.2
53. Labor income in mining, mfg., and conmstruc.. 27 N NA BAT 60.6{ 104.3| 127.6| 114.1( 107.8 | 108.5
54, Sales of retBil StOTeS.esccssssccscscssnsees 28 | 102.0} Nsc| NsCc{ 75.7] 106.4| NsC|111.0}106.9)110.1

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

1. Average workweek of production workers, .
mAnULactUring cesccvessrercrcsrrcsarosessce 29 | +14.2 | +4.6 0.0} —4.41 +9.9} +4.7| +2.8] +2.1| +5.2

9, Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 23 | +95.3 | +58.3| +28.9| +69.6[+116.6| +45.3] NSC [ +40.2 | 3+5.7

13. Number of new business incorporations....... 27 | +23.6 |+29.5 | +17.9| +8.3} -24.3| +0.9| NSC |+39.6| +8.3
17. Price per unit of labor cost indeX,seesceces 26 NA NA NA NA Na| +6.8] +6.2| +6.0] +3.8
19, Index of stock prices, 500 common stocks.... 31 { +34.9 ] +44.0f NSC| +94.1[ +11.0]| +73.2 +106.5 | +38.5 | +30.5
23. Index of industrial materials priceS.esccecce 29 | *45.4 | +2.6] =33.4 ] +74.2] +42.4 | +53.3 1 +15.2| +12.2] -1.7
24. Value of manufacturers' new orders, machin-

ery and equipment industries..ceeeccesocess k) | N NA Na N NA [F116.2 [ +64.1 | +34.8 | +27.4
29. Index of new private housing units author-
1zed by local building permitSe...eeeessecs 29 L Na N NA NA NA M| +9.6|+38.4

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural +14.5] +12.8] +8.2 '+7.1 ‘5

588D 11SNMENtS e 0sceseseacsccsesssosencssnns 27 | +28.1 1 +11.4} =-0.3| +21.3
43, Unemployment rate, total (invertéd).ce.eocee. 24 Na N NA | +44.0] +33.7 F'llB 1] +54.2 | +36.1 | +20.3
47. Index of industrial productiONicececsccececs 28 | +60.0 | +30,0| +8.2| +39.3| +60.5] +32.1[ +18.0| +23.8 | +19.8
49. Oross national product in current dollars(Q) 24 Na NsC NSC| +27.5| +20.5 ] +27.3| +15.6 | +15.9 ] +14.2
50. Gross national product in 1954 dollars (Q).. 24 NA NSC NSC| +18.5 NA | +17.1] +11.0| +12.2 J+11.2
52. Personal INCOME.eceecrscrsasasseoassossossan 29 | +31.0[+13,2| +13.7| +42.6] +21.3 [ +30.4 | +17.2} +14.3 P+13.8
53. Labor income in mining, mfg., and comstruc.. 27 Na Na RA| +70.3] +42.61 +45.91 +23.5 | +17.1 | +14.3
54. Sules Of Tetail sLOTESsesecccccsescacsqonees 28 | +15.9| NSC] NSC| +33.9| +29.5] NsC} +1l4.8|+11.7|+14.3

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

1Besed on period from most recent specific trough of each series to the latest month for which data are available.
The number is the same for each expansion. Speciffc trough and peek dates are shown in appendix B.

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

3since no specific trough has been designated, ﬂgures are based on the low (L) and high (H) shown in table 1.
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Appendixes

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

Duration in months
Business cycle Contraction Expansion Cycle
reference dates (trough (trough to |[Trough from | Pesk from
vizg:’ p::;) peak) previous previous
P trough peak
Trough Peak

December 185/ June 1857.vcesccsces blo'e'd 30 AXX bie’s d
December 1858 October 1860..c0ss0s 18 22 48 40
June 1861 April 1865..c0c0sees 8 46 30 54
December 1867 June 1869 veeeencns 32 18 78 50
December 1870 October 1873cecsocces 18 34 36 52
March 1879 March 1882....000000 65 36 99 101
May 1885 March 1887......0..4 38 22 74 €0
April 1888 July 1890.ceeccsecns 13 27 35 40
May 1891 January 1893...c044. 10 20 37 30
June 1894 Decenber 1895....... 17 18 37 35
June 1897 June 1899..c.cavs0eee 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907.ceecncesens 23 33 4 56
June 1908 January 1910...ce0000 13 19 46 32
January 1912 January 1913.c.000es 24 12 43 36
December 1914 August 1918..ce000es 23 44 35 67
March 1919 January 1920..se0..s 7 0 51 17
July 1921 May 1923cecveeccenas 18 22 28 40
July 1924 October 1926...00.04 14 27 36 41
November 1927 August 1929.ccv000ss 13 21 40 34
March 1933 May 1937ccccvececeas 43 50 &, 93
June 1938 February 1945...e... 13 80 63 93
October 1945 November 1948....... 8 37 88 45
October 1949 July 1953¢ceccassens 11 45 48 56
August 1954 July 1957cccacnseess 13 35 58 48
April 1958 May 1960.ce0senecens 9 25 4h 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854-1961..ceerecnsnascccs 19 30 49 19

10 cycles, 1919-196L.eseusrecacscccns 15 35 50 25

4 cycles, 1945-196Llceciactssccscsnnne 10 36 46 3,46
Average, peacetime cycles:

22 cycles, 1854-1961.... 20 26 45 446

8 cycles, 1919-1961.... 16 28 45 5,8

3 cycles, 1945-1961leccvseccancenvanss 10 32 42 641

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

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

National Buresu of Economic Research.

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

Sourcet
61
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Specific trough and peak dates are the actual dates that each series reaches its trough and peak.
those dates designated as the trough or peak of business activity as a whole.

Appendixes

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

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

Reference dates are
This table shows, for selected leading

Specific trough dates for reference expansions beginning in--

Selected serles
Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............|Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 | Jan."'38 | Jul.'32 | Apr.'28 | Jul.'24 | Feb,'2)
9. Construction contracts awarded for
commercial and industirial bldgs...| NSC Jun.'58 | NSC Aag.'49 | Sep.'38 | Oct.'32 | Sep.'27 | Jul.'24 [Mar.'2)
13. Number of new business incorpo-
rationS.sieevsisccrsaseneseaneesnss| Jan,'61 | Nov.'57 | NSC Feb.'49 | Sep.'39 | Dec.*34 | Dec.'26 | Jun.'24 | Jan,'21
17. Price per unit of labor cost index.|Mar.'6l | Apr.'58 | Dec.'53 | May '49 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Oct.'60 | Dec.'57 | Sep.'53 | Jun.'42 | Apr.'38 | Jun.'32 | NSC Oct,'23 |Aug.'21
23. Index of industrial mat. prices....[Dec.'60 | Apr.'58 | Feb.'54 | Jun.'49 | Jun.'38 | Jul.'32 | Aug.'28 | Jun.'24 | Jul.'21
24, Value of mfrs.' new orders, ma-
chinery and equipment industries..|QOct.'60 | Feb.'58 | Jan.'54 | Apr.'49 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Dec.’'60 | Feb.'58 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41, Mumber of employees in nonagricul-~
tural esteblishments......eesvess ) Feb.'61 | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | Jan,.'28 | Jul.*24 | Jul.'21
43, Unemployment rate, total (inverted){May 'é61 | Jul.'58 | Sep.'54 | Oct.'49 | Jun.'38 | May '33 | NA NA NA
47. Index of industrial production.....|Jan.'6l | Apr.'58 | Apr.'54 | Oct.'49 | May '38 | Jul.'32 | Nov.'27 | Jul.'24 | Apr.'2)
49. GNP in current dollars (Q).........|1stQ'61 | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ'38 | 1stQ' 33" NSC NsC 4thQ'21
50. GNP in 1954 dollars (Q)ssecesssesesf 15tQ'6) | 15tQ 58 | 2ndQ' 54 | 2ndQ'49 | 1stQ'38 | 3rdQ'32 | NSC NSC NA
52. Personal fnCOMe....eecvesceassvosee] NSC Feb.'58 | Mar.'54 | Oct.'49 | May '38 | Mar.*'33 | 4thQ'26 | 2ndQ'24 | 2ndg'21
53. Labor income in mining, manufac-
turing and construction..sseecssss.| Febo 161 | Apr.'58 | Aug.'54 | Oct.'49 | Jun,'38 [ Mar,.'33 | NA NA NA
54. Sales of retail storeSeiecesescisssss|dan.'6l { Mar.'58 | Jan.'54 | NSC May '38 | Mar.'33 | NSC NSC Mar,'22
Specific peak dates for reference contractions beginning in--
Selected series
My July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturingss.....eees.|My '59 | Nov.'55 | Apr.'53 | NSC Dec.'36 | Oct.'29 | Nov.'25 | Nov.'22 | NA
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Mar.'56 | NSC Mar.'46 | Jul.'37 | Jan.'29 | Sep.'25 | Aug.'22 | Dec.'19
13. Number of new business incorpo-
rationSessceressciccosessnssansess] Apr.t59 | Feb,'56 | NSC Jul.t46 | Dec.'36 | Jan.'29 | Oct,'25 | Apr.'23 | Dec.'19
17. Price per unit of labor cost index.|May '59 | Dec,'!55 | Feb.'51 | Jan.'48 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..[{Jul.'59 | Jul.'56 | Jan.’53 [ Jun.'48 | Feb.'37 | Sep.'29 | NSC Mar.'23 [ Jul.'19
23, Index of industrial mat. prices....|Nov.'59| Dec.'55 | Feb,'51 | Jan.'48 | Mar.'37 | Mar.'29 | Nov.'25 | Mar.'23 | Apr.'20
24, Value of mfrs.' new orders, ma-
chinery and equipment industries..|Dec.'59 | Nov.'56 | Feb.'51 | Apr.'48 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.[Nov.'58 | Feb.'55 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
4. Number of employees in nonagricul-
tural establishmentSecseeecsceess | Apr.'60 | Mar.'57 § May '53 | Jul.'48 | Jul.'37 | Aug.'29 | Jan.'26 | Jul.'23 | Jan.'20
43. Unemployment rate, total (inverted)|Feb.'60| Mar.'57 | Jun.'53 | Jan.'48 | Jul.'37 | NA NA NA NA
47, Index of industrial production.....|Jan.'60 | Feb.'57 | Jul.*53 { Jul.'48 | May '37 | Jul.'29 | Mar.'27 | May '23 | Feb.'20
49. GNP in current dollars (Q)se..e.ss.|2ndQ'60 | 3rdQ'57 | 2ndQ' 53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)eece.. 2ndQ'60 | 3rdQ'57 | 2ndQ'53 | 4thQ'48 | 3rdQ'37 [ 3rdQ'29 | NSC NSC NA
52. Personal {NCOME...evsscoccosssesses| NSC Aug.'57 | Oct.'53 ] Oct.'48 | Jun.'37 | Aug.'29 | 2ndQ'26 | 1stQ'24 | NA
53. Labor income in mining, manufac-
turing and construction.cec.cesee/May 60| Jul.'57| Jul,'53 | Sep.'48 | May '37 | Sep.'29 | NA NA NA
54. Sales of retail stores...secseveces| Apr.'60 | Jul.'57 ] Jul.*53 | NSC Sep. 137 | Sep.'29 | NSC NSC Jul,*'20
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Appendixes

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

63

— - _ _ ggg Average duration of run
Monthly series CI I [4 I/ MCD MCD
CI I c MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANUEACLULING. cvevvrrevssecnnsnencnannnconncs]| 47 40 .2 | 1.67 2 W95 1 2.57 | 1.84 | 9.82 | 4.26
2. Accession rate, manufacturing.................{ 6.03 | 5.31 | 2,08 | 2.55 3 .92 2,531 1.82 | 8.35 | 4.58
30. Nonagricultural placements, all industries....| 3.41 | 3.14 | 1.35 | 2.33 3 .55 1.86 | 1.49 | 8.67 | 4.53
3. Layoff rate, manufacturing...ceeseeeeesessssssi11.94 120,46 | 5.45 | 1.92 3 761 2.49 1 1.80 | 7.59 ] 5.16
4. Number of persons on temporary layoff, all
INAUSEILIES. cateeacscasernceososcossasranseas]19.43 127.91 | 4.88 | 3.67 5 811 1.66 1 1.49 | 7.10 | 3.37
5. Average weekly initial claims for unemploy-
ment insurance, State programs...............| 6.98 | 6,12 | 3.16 | 1.94 2 .97 | 1.86 | 1.53 | 9.28 | 3.61
6. Value of manufacturers! new orders, durable
goods industries...eecserevicsoreascoasresens| 5.58 1 5.00 | 2,00 | 2.50 3 75 1.94 | 1.48 [10.64 | 3.34
24,. Value of manufacturers' new orders, machinery
and equipment industries......ecvcveveereaess| 6.07 | 5.55 | 2.19 | 2.53 3 LT3 | 1.68 | 1.47 [12.82 | 3.56
9. Construction contracts awarded for commercial
and industrial bulldings......eeeovseeeeneesso|12.37 |10.94 | 2.75 | 4.34 5 80 ) 1.62 1 1.49 | 8.28 | 3.45
10. Contracts and orders for plant and equipment..| 6.37 | 5.94 | 2.19 | 2.71 3 790 1.59 | 1.37 | 8.56 1 3.55
7. New private nonfarm dwelling units started....| 4.09 | 3.39 | 2.01 | 1.69 3 71 2,29 ) 1.67 111.46 | 4.46
29, Index of new private housing units authorized
by local building permitsS..e.ceseesccessesess| 3.90 | 3,44 | 1.67 | 2.06 3 .60 | 1.93 | 1.53 112.43 | 3.70
13, Number of new business incorporations.........| 3.04 | 2.57 | 1.30 | 1.98 3 .65 1 2.19 ] 1.69 | 9.31 | 3.50
14, Current liabilities of business fallures......[16.32 }16.05 | 2.81 | 5.71 6| (M) 1.57 | 1.42 | 5.32 | 2,22
15. Number of business failures with.liabilities-
of $100,000 and OVer...cvesesssccssnnsensssas|17.30 |17.36 | 3.26 | 5.33 61 (M) 1.54 | 1.39 | 6,21 | 2.82
17. Price per unit of laebor cost indeX....... .73 .58 A1 | 1.4 2 83 | 2.59 | 1.77 | 9.94 | 3.79
19, Index of stock prices, 500 common stocks......| 2.58 [ 1,90 | 1.49 | 1.28 2 J79 | 2.40 | 1.73 |13.55 | 3.36
37. Purchased materials, percent reporting higher
1nVentorieSecccscesrecssassenccasssnsenessans| 734 | 5,67 | 3.67 | 1.54 2 W94 1 2,91 { 1.79 | 9.79 | 4.02
26, Buying policy--production materials, percent
reporting commitments 60 days or longer......| 6.17 | 5.53 | 2.76 | 2.00 3 .66 [ 1,90 | 1.61 |11.55 | 4.63
32, Vendor performance, percent reporting slower
delivVeries. eveecacceccsccacrsacascansassessas(11l.30 [ 8,12 | 7.20 | 1.13 2 77 ] 3.18 1 2.01 | 9.94 | 3.59
23. Index of industrial materials prices..........| 2.15} 1.39 | 1.52 91 1 W91 | 2.61 | 1.84 |11.46 | 2.61
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonegricultural
establishmentsS.ceeesecsceenessvacoroscnceonns .39 .22 .29 .76 1 76 | 3.41 | 2.04 |10.44 | 3.41
42. Total nonagricultural employment, labor force
SUTVEY e s o evanessraossassorscasnssesosnsssanons 41 .32 22 | 1.45 2 72 1 1.94 | 1.62 [15.73 | 3.44
43. Unemployment rate, total.ceeeeveeeeiaeaeeeenes]| 473 | 3.46 | 2,91 | 1.19 2 6| 244 | 1.68 | 7.67 | 3.48
40. Unemployment rate, married males..............| 5.80 | 4.62 | 3.26 | 1.42 2 L6711 2.05| 1.38 |110.50 | 4.37
45. Average weekly insured unemployment rate,
State ProgramsS..ioeeescsoesrrossroresoraocson 5.63 | 2.80 | 4.12 .68 1 .68 | 3.47 ) 2.44 | 8.28 } 3.47
46. Index of help-wanted advertising in
NEWSPAPETS e ¢ eaessssssrcoarssasrncersrnassesss! 3.28 | 2,10 | 2.26 .93 1 .93 | 2.30 | 1.40 | 8.13 | 2.30
47. Index of industrial production................| 1,16 .66 .81 .81 1 .81 | 4.25 | 1.87 |11.00 | 4.25
5). Bank debits outside NYC, 343 centers.......... 1.56 ] 1.42 .70 | 2.03 3 .58 | 1.82 | 1.55 |10.64 | 4.32
52, Personal incCome...sve-voeeasscncscnarosccsnanas .69 W43 .54, .80 1 .80 1 3.39 | 1.69 [21.29 | 3.39
53. Labor income in mining, manufacturing, and
cONStIUCtiON. covevorsoossosorencasansencoasssl 1.12 .69 .84 .82 1 .82 { 3.63 | 1.80 (13.55 | 3.63
54, Sales of retall SLOreS...ceccesverscesseesenas| 1.58 | 1.43 .56 | 2.55 4 70| 1.84 | 1.67 | 8.77 | 3.56
55. Index of wholesale prices, all commodities
other than farm products and foods......euuns .30 11 .27 4L 1 41 ] 5.22 | 2,53 12.85 | 5.22
NBER LAGGING INDICATORS
62. Index of labor cost per unit of output, total
BANUFBCLUrINgececcrocccsscacsrecsscanososanes| «67 48 41 | 1,17 2 .69 | 2.52 | 1,67 | 9.94 | 4.14
6. Book value of mdnufacturers' inventories, all
menufacturing industries..ceseeseseeriensesse| .88 .27 .40 .34 1 W34 1 7.84 | 2,16 {13.55 | 7.84
65. Book value of manufacturers! inventories of ’
finished goods, all manufacturing industries.| .99 1 .49 .84 .58 1 .58 | 6.48 | 2.61 |13.55 | 6.48
66. Consumer installment debt.....cceevcvncsceceas| 1.19 .28 1 1.12 .25 1 251 8.79 | 2,29 |18.56 | 8.79
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Appendix C.-- AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES~Continved

- %E Average durastion of run
I MCD

i
ol

Monthly series 51

MCD | er | 1 ¢ | Mop
span
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81, Index of consumer prices.......eeeeeeeesceecsd .28 .17 .23 /A 1 ) 4481 2.18(19.89 | 4.48
82, Federal cash payments to the public....ecvssed] 7.17| 6.91[ 1.31( 5.27 5 (92| 1.47) 1.39( 7.591 2.30
83. Federal cash receipts from the public.........| 7.49| 7.23| 1.46] 4.95 5 .96 1.70( 1.52| 5.96| 2.45
86, Exports, excluding military aid shipments,
BOLBL.etearencacensscasasenssvssnsarnscanaess 3,721 3.39] 1.521 2.23 3 69 1.89| 1.51| 7.84[ 4.08
87. General imports, total.scsseecsecacscssancesaesd 3.52| 3.02| 1.32| 2.29 3 79| .72 1.57| 6.21| 3.06
9. Index of construction contracts, total value..| 8.29| 8.06| 2.22}% 3.63 4 961 1,67 1.47| 7.26) 2.93
90. Defense Department obligations, procurement...]25.35| 24.41| 4.97| 4.91 6f 1) 1.58| 1.51| 6.46] 2.44
91. Defense Department obligations, totel.........15.57}15.00] 2.88] 5.21 5 991 1,49 1.41] 6.67| R.40
92, Military prime contract awards to U.S. busi-
NeSS FLImMBeeccrrerervsocrcsnnrensnsnsenssseed 29,191 29,331 6.21| 4.72 6] (¥ 1.61) 1.50| 5.38] 2.76
96. Manufacturers' unfilled orders, durable goods
INAUSErieS.cearirecrsacrtrsnscearssasenasanasd 2.08 641 1.97 .32 1 321 5.96] 2.14]16.,70] 5.96
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121. OECD European countries index of indus. prod... 1.32| 1.03) .68] 1.51 2 821 2,911 1.95|17.11] 5.28
122, United Kingdom, index of industrial prod......| 1.29| 1.29 49| 2.63 3 87| 2.41| 1.93(15.40| 6.91
123. Canada, index of industrial production........f .98 .88 .52 1.69 2 981 3.44 | 2.27|15.50 6,13
125. West Germany, index of industrial production.. 1.61] 1.15 .98 | 1.17 2 64| 2,46 1,621 17.78| 4.08
126, France, index of industriel production........| 1.79| 1.63 .65] 2,51 3 .80 2,201 1.70|17.00} 5.09
127, Itely, index of industrial production......... 1.70] 1.6l .81 1.99 3 63| 2.27] 1.67]22.00| 9.5
128. Japan, index of industrial production.........| 2.09] 1l.15| 1.60 7R 1 2 3.37| 177 23.571 3.37
— _ _ _ %ﬁf Average duration of run
Quarterly series [ I ¢ I/€ | qcp QD
CI I ¢ QCh
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602
manufacturing corporations.....cecoeeeececeess]11.15| 7.00| 7.59 .92 1 .92 2.82| 1.48] 5.17| 2.82
16. Corporate profits after taXeS....seeeescsscess 766 4.541 5.35 .85 1 851 2.83] 1.65| 3.64| 2.83
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations.....eecess..0sf 7.73] 5.06] 5.01] 1.0L 2 L6511 2,831 1.42| 5.67| 3.85
22. Ratlo, profits (after taxes) to income origin-
ating, corporate, all industries.............| 5.78| 3.73] 4.17 .89 1 .89 ] 2.891 1.,49| 5.,50] 2.89
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollars........| 1l.44 651 1.13 .58 1 .58 3,191 1.501 5.101 3.19
49. Gross national product in current dollars.....) 1.88 691 1,59 43 1 A3 4.25] 1.421 6,381 4.25
57. Final sales (series 49 minus 21).......cc..... 1.60 B2 1045 .57 1 ST 4.84 1 1.46) 7.29] 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
Ment, LOLAL.iu. urerrnveenneerssrorososonnesoa 3.6L| L.49] 2.94 .51 1 SL] 464 1,55 5.67 | 4.64
63. Index of labor cost per unit of output, total
gross national product....evveeeereseciasenes 1.02 .60 .84 71 1 711 2,68 1.31| 7.29) 2.68
67. Bank rates on short-term business loans, .
19 citleS.ecreneronrioccnencennncans cecsesaed 2.96]1 1.94| 2,37 .82 1 821 2,681 1.55] 6.381 2.68
97. Backlog of capital appropriations, manufac~
TUPINE v rvsvrvoasssnnencsessnesasnsosesessse 6,271 1.26| 5.79 .22 1 22| 4.38] 1.94| 5.83| 4.38

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

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

“CI" is the average month~-to-month (for_quarterly series, quarter-to-quarter) percentage change, without regard to
sign, in the seasonally adjusted serles. "IM is the same for the irregular component, which is obtained by dividing the
cyclical component into the seasonally adjusted series. M(" is the same for the cyclical component which i3 & smooth,
flexible moving average.
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NOTES FOR APPENDIX C-~Continued

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

"f/(_i" is a measure of the relative smoothness (small values) or irregularity (large values) of the seasonally adjusted
series. For monthly series, it is shown for l-month spans and for spans of the period of MCD. When MCD is "6é", no 15
ratio is shown for the MCD period. For quarterly series, 1/C is shown for l-quarter spans and QCD spans.

"Average duration of run®™ is e measure of smoothness, and is equal to the average number of consecutive monthly
changes in the same direction in any series _of observations. When there is no change between 2 months, it is assumed
that the "no change" 1is a change in the same direction as the preceding change. The average duration of run is shown
for the seasonally adjusted series CI, irregular component I, cyclical component C, and the MCD moving average. The MCD
moving average is a moving average (with the number of terms equal to MCD) of the seasonally adjusted series. For quar-
terly series, average duration of run is the average number of consecutive quarterly changes in the same direction.

Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS OR NBER
(MAY 1962 TO JUNE 1963)

1962 1963

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

4. Number of persons on temporary .
layoff, all industries.........q 91.9| 83.9(100.3(139.4| 89.5 88.6] 83.4]102.6/121.0|116.2{ 97.5| 82.2| 92.2| 83.8
5. Av. weekly initial claims for ' )
unemploy. insurance, State.....J 82.7| 82.8|102.6| 85.4| 77.6| 90.7|104.8{132.5/140.7|109.1] 97.3| 94.3| 82.7] 82.6
13. No. of new business incorp.l....J106.8[101.6| 98.6| 98.3| 83.9 {101.3| 86.8( 94.3|120.0| 91.0|104.2[106.8|106.7| 96.8
1l4. Cur. liabilities ofbus. failuresd] 96.8| 96.5] 85.2|110.7| 92.7| 97.3| 99.9| 89.9(105.1(105.2|107.5|112.3| 96.7| 96.4
15. No. of bus. failures with lia-
bilities of $100,000 and over..| 95.2(105.6| 88.9| 96.2| 89.3 | 88.5| 96.0| 88.6]111.3|113.6|116.8|110.4| 94.9[105.5

17. Price per unit of labor cost

10d€Kuerrenennronssannoans .e...4100.0(201.0] 95.3| 99.3(101.7 [103.4{101.1]| 98.1| 98.6|100.6|100.9(100.5(100.0 {101.0
18. Profits (before taxes) per dol.
of sales, all mfg., corp.?....... 106.0| eoo| ass] 74| sev| ses]| 98.8] sen] e.l] 97.9] ... ...]20601) ...

30. Nonagri. placements, all indus...108.9(110.9{103.6{116.5(|120.7 {113.1| 94.7| 82.0) 82.3| 77.4| 90.2| 99.8]109.0 [110.9
37. Purchased materials, percent re—
porting higher inventories.....J 101.6] 96.3) 94.2| 92.1| 91.8| 92.7| 96,2 98.8|109.0|108,5|110.6 [109.4{102.1 | 96.1
55. Index of wholesale prices, exc.
farm products and foods........J100.0}| 99.9( 99.9| 99.8} 99.9| 99.8| 99.9(100.0{100.2{100.1 |100.1 {100.2 [100.0 | 99.9
62, Index of labor cost per unit of :
output, total manufacturing.....) 99.9| 98.8(104.8/100.4| 98.2 | 96.5| 98,8{101.7/101.9{ 99.7| 99.5( 99.8(100.0} 98.9

81. Index of consumer prices........q 99.8]| 99.9/100.0| 99.9{100.2 |100.1]100.1[100.0] 99.8| 99.9{ 99.9[100.0{ 99.8| 99.9
82. Pederal cash payments to public..102.9|106.1; 96.1(113.7| 94.3 |L02.7|104.8| 98.3| 90.8| 98.9] 92.3] 98.9|103.2!106.0
83. Federal cash receipts from pub... l118.5[150.3) 49.3|112.6|124.2 | 46.2(102.3]105,1| 70.0{113.1|129.6( 79.0|119.3 |149.5
90. Defense Department obligations-- 1

procurementes.csescensecees eeee.qd 69.31193,9| 75.9| 78.0 97.1] 89.2} 96,0(117.4] 76.9| 91.6|132.2] 81.2| 69.2(192.7
91. Defense Dept. oblig., total.....J 84.8(148.6| 95.9| 86.7} 97.2| 95.7] 90.7]105.0| 90.6| 90.0{117.7| 96.4| 84.7}148.2
92. Military prime contract awards

to U.S. business firms.........| 92.7]|217.4| 67.9| 72.4| 92.2 | 89.8] 72.9]|108.5[ 89.5| 79.7|125.3| 93.2| 92.8[216.4
128. Japan, index of industrial pro-

ductione.ceevrerervoencocenaes 99.9(100.4| 99.3] 96.6| 98.6| 99.8( 99.6|103.2| 94.3(100.3|109.1| 99.4/100.2 [100.4

These data are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made by the
Bureau of the Census or the National Bureau of Economic Research, Inec. Seasonally adjusted data prepared by the source
agency will be substituted whenever they are published.

lFactors are a combination of seasonal and trading day factors.

2(I,)xan'terly series; figures are placed in middle month of quarter.
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Appendix E.--SUMMARY DESCRIPTION OF X-9 AND X-10 VERSIONS OF THE CENSUS METHOD 1l SEASONAL ADJUSTMENT PROGRAM

Introduction

Two versions of the Census Method II seasonal adjust-
ment program have been used to compute the new seasonal
factors shown in appendix D. These versions, designated
X-9 and X-10 (Experimental Programs 9 and 10), replaced,
in February 1962, the method described in "Electronic Com-
puters and Business Indicators," NBER Occasional Paper No.
57, and the X-3 version described in "Tests and Revisions
of Bureau of the Census Methods of Seasonal Adjustments,"
Census Technical Paper No. 5. (The X-3 program had been
used for about 2 years as the standard program prior to
Februasry 1962.) The X-9 program incorporates several
changes from the original method and is recommended for
general use for a wide range of series. The X-10 program
incorporates the changes in X-9 plus a major departure
from earlier versions of Method II. This major change in
X-10 1is the selection of the seasonal factor curve for
each month on the basis of an estimate of the size of the
irregular component for that month relative to the amount
of moving seasonality present in an estimate of the sea-
sonal factor. The selection of curves available for each
month includes a 3-, 3x3-, 3x9-, and 3x15-term moving av-
erage and a horizontal straight line. This is in contrast
to the original and X-9 methods of treating all months the
same, either with the use of a 3x3 or 3x5 moving average.

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

Description of the X-9 Program

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

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

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

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

(4) The method of centering or forcing the seasonal
factors to add to 1200 for the calendar year has been
replaced with a moving centering device which makes
the seasonal factors add as closely as possible to
1200 for eny 1l2-month period. The centering is done
after the computation of a 3- or 5-term moving average
for each month. Following the centering, a 3-term
moving average is applied to each month. In the ori-
ginal version and X-3, the ratios were centered before

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

Description of the X-10 Program

The X-10 program includes the first four changes listed
above for the X~-9. In addition, for each month, the curve
to neasure the seasonal factor is selected on the basis of
an ostimate of the size of the irregular ecomponent rela-
tive to the amount of change in the seasonal facter. This
estimate of the relative amount of irregular to changing
seasonality is designated the moving seasonality ratlo.
Moving seasonality ratios are caleulated as <follows:
First, a 7-term moving average of the SI ratios is computed
for each month and teken as an estimate of the scasonal
factor; this 7-term moving average is divided into the SI
ratios and the resultent series is taken as an estimato of
the irregular series. Next, the average year-to-year per-
cent change without regard to sign is computed in tho 7~
term moving average and in the irregular series. Then, the
average change in the estimate of the irreguler to tho
average change in the estimate of the seasonal is ealeu-
lated. This is the moving seasonality ratio. A moving
average is then chosen for each month on the basis of this
ratio as is shown in the table below. In constructing thiy
table, the parameters have been chosen to selcet a curve
which reduces the year-to~year porcentage change in the
rosidual irregular remaining in tho estimate of the sea-
sonal to about one-half the year-to-year percentage change
in the seasonal.l

Average of Sl ratios for
seagonal factor curve

Moving season-
ality ratio

0 to 1.49 3-term moving average
1.50 to 2.49 3x3-torm moving average
2.50 to 4.49 3x5-term moving average
4,50 to 6.49 3x9-term moving average
6.50 to 8.49 3x15-term moving average
8.50 and over | All ratios (stable)

In the actual computations,
ratio selects from 1l-, 3-, 5-, 9-, 15-term moving averege
and an average of all the ratios. After a selection is
made and the appropriate moving average is calculated, e
moving centering device is employed to meke each l2-month
period add as close to 1200 as possible. Finally, further
smoothing of the data for each month is carried out by a
3-term moving average.

the moving seesonality

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

-of the Census is continuing research intended to imprové

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

1The veriable seasonal factor technique was developed
by Dr. Stephen N. Marris, Heasd of the Stetistics Division
of the Organisation for Economic Cooperstion end Develep-
ment, and is described in Seasonsl Adjustment on Electronic
Computers, pp. 257-309 (OECD, Paris, 1961. Copies can be
obtained from the regional office: Organisation for Furo-
pean Economic Cooperation, 1346 Connecticut Avenue, N.W.,
Washington, D.C., price $9.50.) The Buresu of the Census
and the OECD have cooperated in further theoretilcal end
empirical development of this technique since complotion
of the OECD paper, and the X-10 program differs slightly
from that in the original deseription.

DkﬁﬁzedforFﬁ?ASmgqing averages were computed for each month.
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Appendix F.-PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES:
1920 TO 1961

Percent change:

Reference peak to reference trough

43. Unemployment rate

Contractions: 41. Em- | 47. Index|50. GNP |49. GNP |51. Bank | 52, Per- | 54. Re-
Reference oe a.k. to ployees |of indus-|in 1954 |in cur- |debits sonal tail Change Rate at | Rate at
re ferenceptrou h in non- |trial dollars |rent outside | income sales in rate, | peak- trough
g agri. es-| produc- | (Q)* dollars |NYC peak to
tablish- | tion Q)? trough
ments
Jan. 1920-July 1921...... NA -31.6 NA -19.7 -22.5 -21.9 -4.3 247.9 24.0 211.9
May 1923-July 1924....... NA -18.0 -0.3 -2.3 -3.1 0.0 -1.9 242.3 23.2 255
Oct. 1926-Nov. 1927...... NA -5.9 +2.3 +0.4 +8.7 +0.9 0.0 2.2 1.9 2.1
fug. 1929-Mar. 1933...... -31.6° -51.8 -28.0 ~49.6 -61.9 -50.8 -43.5 +25.4 30.0 25.4
May 1937-June 1938....... -10.4 ~-31.7 -8.9 -11.9 -16.5 -10.9 -14.1 +8.8 11.2 20,0
Feb. 1945-Oct. 1945%..... -7.8 -31.4 NA ~-10.9 -1.0 -4.0 +8.7 +2.,2 1.1 3.3
Nov 1948-0ct., 1949...... -5.1 -8.5 -1.4 -3.3 ~4.0 4.3 -0.3 +3.6 3,.0 7.6
July 1953-Aug 19545..... 3.4 -9.1 -3.0 -1.8 +1.6 -0.2 -0.8 +3.4 2.6 6.0
July 1957-Apr, 1958...... =4.1 ~14.1 -3.8 -2.5 -3.1 -0.3 =3.4 +3.2 4.2 7.4
May 1960-Feb. 1961..... . -2.0 -5.9 -1.9 -0.8 +2.4 +0.6 -3.5 +1.8 5.2 7.0
Median:®
A1l contractions....... -5.7 ~16.0 2.4 -2.9 -3.1 2.2 -2.6 +3.3 3.6 7.2
Excluding posiwar con- .
tractions...eveeeeeaae -6.5 ~16.0 2.6 -2.9 -3.6 -2.3 =34 +3.4 4.0 7.5
4 contractions since
1948, ieeinennnnannnes -3.8 -8.8 2.4 2.2 -0.8 -0.2 -2.1 +3.3 4.1 7.2
Percent change: Reference trough to reference peak 43. Unemployment rate
Expansions: 41 Em- |47. Index|50. GNP |49 GNP |51. Bank { 52. Per- { 54. Re-
Reference troﬁgh ployees [of indus-|in 1954 {in cur- |debits sonal tail Change Rate at | Rate at
to reference peak in non- |trial dollars | rent outside |income sales in rate, trough cak
b agri. es-|produc- |(Q)* dollars |NYC trough & P
tablish- |tion Q) to peak
ments '
July 1921-May 1923....... NA +64,.2 M| +25.1 +23.5 +29.6 | +15.7 2.8.7 | %119 232
July 1924-Oct. 1926...... NA | +30.4 | ¥12.4 | +14.7 +18.9 +13.2 +9.9 23,6 %55 21,9
Nov. 1927-Aug. 1929...... N& +24.1 | +12.6 | +13.3 +20.4 +12.2 +3.6 2.0.9 2,.1 | ®3%3.2
Mar. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +63.1 -14.2 25.4 11.2
June 1938-Feb. 1945%..... +45.9 +183.3 NA | +169.6 +131.7 +157.3 | +103.3 -18.9 20.0 1.1
Oct. 1945-Nov., 1948...... +17.2 +21.9 +3.3 71 +34.9 +51.5 +28.5 +62.0 +0.3 3.3 33,6
Oct. 1949-July 1953°..... +17.7 +50.0 +27 .4 +43.5 +49.3 +41.5 +26.3 -5.0 7.6 2.6
Aug. 1954-July 1957...... +8.9 +19.7 +13.5 +23.8 +28.6 +22.8 +20.4 -1.8 6.0 4.2
Apr. 1958-May 1960....... +7.2 4+25.2 +11.9 +15.5 +21.2 +13.4 +13.5 -2.2 7.4 5.2
Median:é .
All expansions......ses +17.4 +35.2 +12,8 +27.9 +33.8 +27.0 +20.8 -3.6 7.0 3.3
lixcluding wartime ex- .
PADSIONS.eveeceaesanes +13.0 +26.6 +12.5 +21.5 244 +21.6 +16.5 -2.5 6.3 3.7
4 expansions since
1945,..... +13.0 +23.5 +12.7 +29.4 +39.0 +25.6 +23.4 -2.0 6.7 3.9

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

ref’erence peak (trough) month is used as the base. For series with an MCD of "3" or more (series 51

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

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

1The most recent quarterly reference dates are as follows:

quarter 1961 (trough).

?Based on average for the calendar year.
3piffers from figure for same date in expansion (contraction) part of table becuuse of change in series used.
“World War II contraction or expansion period.
SKorean War contraction or expansion period.

8The median is an average of the middle 2 or 3 items.

Source:
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National Bureau of Economic Research, Inc.

the figure for the
and 54), the aver-

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

2d quarter 1958 (trough); 2d quarter 1960 (peak); and lst
For earlier dates, see Business Cycle Indicators (NBER), vol. 1, p. 670.
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Appendix G.--HISTORICAL DATA FOR SELECTED SERIES

Series are in one of the following categories:

Appendixes

(1) those that are new to the report,
historically, and (3) those for which historical data have not previously been shown. See table 1 for

(2) those that have been revised

later data.,

Year Jan, Feb. Mar. Apr, My ) June July Aug. Sept. Oct. Nov. Dec.

17. Price per unit of labor cost index (1957-59=100 ) 77 T
106.0 105.5 103.8 104.5 105.3 105.0 104.6 103.5 103.5 103.8 102.8 104.2
101.6 101.0 100.9 99.6 98,6 98.9 98.9 100.5 100.9 101.5 101.6 101.0

101.3 102.0 102.0 104.5 104.7 105.6 107.7 110.9 109.3 109.1 108.0 112.3
13.4 113.6 113.1 111.3 110.4 108.8 105.3 103.8 103.4 103.1 103.0 103.2
102.6 102.5 102.2 100.9 100.3 99.9! 100.6 101.1 101.2 101.3 101.4 100.6

100.0f  100.0 99.9 99.7{ 100.3 99.5  100.3 99.1 98.5 97.9 96.5 96.1

96.4 96.4 9.7 97.3 98.2 98.3 98.0 98.5 97.9 97.9 98.7 100.1
101.0 100.8 101.5 102.0 101.2 101.8 101.4 101.0 101.6 102.5 102.3 102.6
101.9 102.1 101.2 102.1 101.1 100.2 97.0 99.7 100.8 101.2 101.2 101.5
101.7 102.1 102.4 100.5 100.1 100.3 100.1 100.9 99.7 98.3 98.1 g97.6

96.9 95.6 95.2 94.7 95.8 97.5 98.5 99.6 99.9 101.1 102.1 101.1
101.4 101.8 102.0 103.4 103.6 102.7 101.6 100.3 100.4 100.1 99.3 101.5
103.5 102.3 101.9 101.4 100.8 100.4 100.4 99.9 99.8 100.0 99.9 98.9

37. Purchased materials, percent reporting higher inventories (Percent reportingr)r* ~
1948....... 48 L4 L 46 49 54 NAl 47 45 42 42 37
1949....... 39 36 34 28 26 24 22 27 35 38 N 41
1950c.0.... 44, 48 49 51 60 6 63 63 54 48 48 51
1951....... 48 44 47 52 51 46 NA 46 I3 42 45 43
19524...0. . 43 Al 37 36 30 33 NA 30 39 38 40 4
1953¢00.0ns 42 45 47 L 41 43 NA 46 43 4R 37 34
1954.4.s... 34 3 32 34 39 34 NA 38 40 41 45 A7
19550000 48 52 55 55 56 63 NA 54, 53 53 57 56
195644..... 52 57 57 58 61 57 NA 52 54, 53 45 54,
19570 0vennn 54 54 47 Al 43 40 45 NA 42 42 41 38
1958, ..., 36 33 32 N 29 32 34 43 43 46 51 48
1959.c..0.. 45 57 60 64 66 66 62, 49 43 38 43 49
1960... 48 58 52 47 L4 45 42 37 4 38 41 39
62. Index of labor cost per unit of output, total manufacturing (1957-59=100 i ]
77.8 78.0 79.1 79.5- 79.1 79.8 80.4 81.5 81.5 81.0 81.3 80.7
81.7 81.7 81.4 82.1 82,2 81.5 80.8 79.2 78.6 78.2 77.8 79.0
78.5 78.5 78.6 77.1 77.8 77.6 774 76.5 78.9 80.1 81.3 80.8
81.8 82.6 83.2 84.7 85.3 86.1 88.1 88.6 88.8 89.2 89.0 89.2
89.2 89.2 89.4 90.3 9.7 90.8 90.1 89.7 89.6 89.5 88.9 89.4
90.0 89.9 90.4 90.5 90.3 91.0 90.8 91.8 92.5 93.2 94.3 95.0
95.0 9.8 94.7 94.3 93.4 93.1 93.2 9.7 93.0 93.1 92.4 9.4
90.6 90.8 90.3 89.8 90.4 90.4 9.0 91.7 9.7 9.3 9.6 91.6
9.3 2.5 93.7 93.4 94.7 95.8 98.7 9.7 96.1 96.3 96.5 96.4
96.6 96.6 96.5 98,1 98,6 98.7 99.2 98.7 99. 101.1 101.6 102.4
19584 00e. .. 103.2 104.3 104.8 105.4 104.3 102.6 101.5 100.6 100.3 99.2 98.8 99.5
19590000 99.0 98.9 98.8 97.6 97.6 98.6 99.5 100.7 100.7 101.0 102.1 99.2
1960....... 97.2 98.6 99.1 99.7| 100.3] 10c.9| 100.9] 101.4] 101 .3t 101.2)  101.7 102.2

#Date are seasonally adjusted.
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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 quarters The general classi-
fication of series follows the approach of the National Bureau of Economic Research. The series preceded by an asterisk (*) were included

in the 1960 NBER list of 26 indicators.

30 NBER L EADING INDICATORS

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

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

*3. Layoff rate, manufacturing (M).--Department of Labor, Bureau of
Labor Statistics
4.

Number of persons on temporary layoff, all industries (M).--
Department of Labor, Buteau of Labor Statistics; seasonal
adjustment by Buteau of the Census
5. Average weekly initiol claims 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).--Department of Commerce, Bureau of the Census and Of-
fice of Business Economics

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

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

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

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

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

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

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

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

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

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

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

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

20. Change in book value of manufacturers’ inventories, purchased
materials (EOM).--Department of Commerce, Office of Business
Economics

*21. Change in business inventories, form and nonform, 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 manufacturers’ new orders, machinery and equipment
Industries (M).--Department of Commerce, Bureau of the
Census, from special tabulations of the Office of Business
Economics .

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

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

ments 60 days or longer (M).--National Association of Pur-

chasing Ageats; no seasonal adjustment

*9
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29. Index of new private housing units authorized by local building
permits (M).--Department of Commerce, Bureau of the Census

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

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

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

37. Purchased materiols, percent reporting higher inventories (M). --
National Association of Purchasing Agents; no seasonal
adjustment

15 NBER ROUGHLY COINCIDENT INDICATORS

40, Unemployment rate, married males, spouse present (M).--De-
partment of Labor, Bureaun of Labor Statistics
*41. Number of employees in nonagricultural establishments (M).--
Department of Labot, Bureau of Labor Statistics
42. Total nonagricultural employment, labor force survey (M).--
Department of Labor, Bureau of Labor Statistics, and De-
partment of Commerce, Bureau of the Census
*43. Unemployment rate, total (M).--Department of Labor, Bureau of
Labor Statistics, and Department of Commerce, Bureau of the
Census
45. Average weekly insured unemployment rate, State programs
{M).--Department of Labor, Bureau of Employment Security
46. Index of help-wanted advertising in newspapers (M).--National
Industrial Confetence Board and B. K. Davis and Bro. Adver-
tising Service
*47. Index of industrial production (M).--Board of Governors of the
Federal Resetve System
*49. Gross national product in current dollars (Q).--Department of
Commerce, Office of Business Economics
*50, Gross national product in 1954 dollars (Q).--Department of Com-
merce, Office of Business Economics
*51. Bank debits outside New York City, 343 centers (M).--Board of
Governors of the Federal Reserve System
*52, Personal income (M).--Department of Commerce, Office of Busi-
ness Economics
53. Labor income in mining, manufacturing, and construction (M).--
Department of Commerce, Office of Business Economics
*54, Sales of retail stores (M).--Department of Commerce, Bureau of
the Census and Office of Business Economics
*55. Index of wholesale prices, oll commodities, other thon farm
products and foods (M).--Department of Labor, Bureau of Labor
Statistics; seasonal adjustment by Buteau of the Census
57. Final sales (series 49 minus series 21) (Q).--Department of
merce, Office of Business Economics

7 NBER LAGGING INDICATORS

-

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

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

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

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

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

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

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

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

18 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

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

Federal 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 b{ the Bureau of the Census do not equal quarterly
totals of the official seasonally adjusted series because of
differences in the method of seasonaf adjustment,

Federal cosh surplus or deficit (M).--Treasury Department, Bu-
reau of Accounts, and Executive Office of the President, Bu-
teau of the Budger. 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 chonge in total U.S. y supply (d d deposits
plus currency) (M).-- Board of Governors of the Federal Re-
System

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

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

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

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

Defense Department obligations, procurement (M).--Department
of Defense, Fiscal Analysis Division; seasonal adjustment by
Buteau 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.S. business firms (M).--De-
partment of Defense, Ditectorate for Statistical Services; sea-
sonal adjustment by Bureau of the Ceasus

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

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

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

Manufacturers’ unfilled orders, durable goods industries( EOM).-
Department of Commerce, Office of Business Economics
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97. Backlog of capital appropriations, monufacturing (Q).--National
Industrial Conference Board:; component industries are sea-
sonally adjusted by National Bureau of Economic Research,
Inc., andadded to obtain seasonally adjusted total

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

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

121, Organization for Economic Cooperation and Development, Euro-
peon Countries, index of Industriol production (M).--Organ-
tion for Economic Cooperation and Development

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

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

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

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

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

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

.o United States, index of industrial production (M).--See series 47,

DIFFUSION INDEXES

The ‘D’ preceding & number indicates a diffusion index. Diffusion
indexes and corresponding business cycle series bear the same
number and are obtained from the same sources. See sources above
foc D1, D5, DG, D11, D19, D23, D41, D47, D54, and DG1. Sources for
other diffusion indexes are as follows:

D32. Profits, Chicogo PAA (M).--Purchasing Agents Associatioa
of Chicago; no seasonal adjustment

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

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

D35, New orders, durable manufoctures (Q).--Dun and Bradstreet,
Inc.; no seasonal adjustment

D43, Freight carloadings (Q).--Association of American Railroads;
no seasonal adjustment

D53. Wholesale prices, manufacturing (M).--Department of Labor,
Bureau of Labor Statistics; no seasonal adjustment of series
components. Diffusion indexes are seasonsily adjusted by
National Bureau of Economic Research, Inc.





