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Preface

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

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

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

The chief merits of this report are the speed
with which the data for indicators are collected,
assembled, and published and the arrangement of
the series for business cycle studies. Electronic
computers are used for many of the computations,
thus making early publication possible. Publica-
tion is scheduled for around the 22nd of the month
following the month of data.
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A limited number of changes are made from
time to time to reflect the change from one stage
of the business cycle to another, to show new find-
ings of business cycle research and newly available
economic series, or to emphasize the activity of a
particular series or series group. Such changes
may involve additions or deletions of series used,
changes in placement in relation to other series,
changes in components of indexes, etc. These
changes will be listed in this section each month,
The changes made in this issue are as follows:

1, A new series, New orders, defense prod-
ucts (series 99), has been added to the section on
Federal expenditures and military commitments.

2, MCD curves have been added for series 20,
25, and 31 in chart 1. The calculations of these
measures are based on a new Fortran computer
program which computes MCD and other summary
measures for series with positive and negative
numbers.

3. The levels of the historical data for series
7, private nonfarm housing starts, have been re-
vised, The revisions, which cover the period 1948-
59, apply to the annual levels; the monthly patterns
are based upon the old series. See appendix F,
page 63, and the references cited there.

4, Appendix F includes historical data for se-
ries 7,12, 16, 18, 20, 21, 22, 25, 29, 31, 61, 64,
65, 96, and 99,

The July issue of Business Cycle Developments is
scheduled for release on July 22.

i1
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Technical Papers
and
Background Materials

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

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

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

No. 3.—Cecnsus Trading-Day Adjustment Method (published in May 1964 issue).
This paper is a summary of the technique used at the Census Bureau to ad-
just monthly series for variations arising from the number of trading or
working days in the month. This technique will be included in a new variant
of the Census Method Il seasonal-adjustment program (X-11) to be released
later this year,

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

Business Cycle Series

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

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

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

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

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

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

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

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

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

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

Designation of Business Cycle Turning
Points

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

Seasonal and Related Statistical
Adjustments

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

1



2 Descriptions and Procedures

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

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

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

MCD Moving Averages

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

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

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

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

Analytical Measures of Current Change

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

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

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

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

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

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

computed from components of the indicator series;
for example, the diffusion index numbered "D6'" is
computed from components of series number 6,
Diffusion indexes not computed from basic series
components are assigned new numbers.

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

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

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

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

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

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

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

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

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

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

Comparisons of Cyclical Patterns

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

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



4 Descriptions and Procedures

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

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

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

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

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

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

41. Number of employees in nonagricultural es-
tablishments (prior to 1929: Employmen:
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, tota:
manufacturing (prior to 1946: Productior
worker wage cost per unit).

Charts

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

Historical Time Series (charts 1, 2, and 3).—
These charte 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.

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

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

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

(Apr.) (May) (Feb.)
T P ¥ —=

Trough (T) of cycle indicates
I j end of recession and beginning
MR

of Expansion {white areas)
as designated by NBE

gk (P} of cycle indicates
d of expansion and beginning

Recession (shaded oregs)
. designated by NBER

@ e Arabic number indicates latest

month for which dota are plotted

N 5" = May)
) ! Y
N T T —
vy
Broken lines indicate table-2

data for series where an MCD
moving average* is plotted

Jlid lige indicates monthly
ita, {Such data may be the
ble-2 figures, MCD moving

rerages, or diffusion indexes-
sarts 2 and 3.)

wallel lines indicate a break
continuity--e.g., data not
ailable, change in sample re-
rted, change in base used for
mputations, etc,

Romgan number indicates latest
quarter for which dota are plotted
(*T"" = first quarter)

e back cover for complete
les and sources of series

Dotted line indicates anticipated

o

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

|

o

2
o~
@
id line with quarter 30 -
ofting points indicates 8

arterly data

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

Certain irregular series are shown in terms of their MCD moving averages. These series are noted. Such averages are plq'ted 2 months behind octual data for
WCD 5-term moving averages and 2 months behind, for MCD 6-term moving averages. See text for de cription of MCD moving averages.
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6 Basic Data
Table 1.--BASIC DATA AND CURRENT CHANGES FOR BUSINESS CYCLE SERIES: 4 MOST RECENT MONTHS
Baste datal Percent change?
Series Avg. Fob., Mar, | Apr.
eries Unit of Feb, Mar, Apr. May change, to 7 10
measure 1964 1964 1964 1964 1953~ Mar, | Aor. | May
19633 | 1964 | 1964 | 1904
NBER LEADING INDICATORS
1. Average workweek of production workers, |Hours per
manufacturing. prod. Wkre.. 40.6 40.7 | r40.7 | p40.7 0.5 +0.2 0.0 0.0
2. Accession rate, manufacturing............|Per 100 empl. 4.0 r4.0 p3.8 NA 4.9 0.01 -5.C NA
30. Nenagri. placements, all industries....../ThoUS.esesecss. 535 520 522 533 1.8 2.8 +0.4 +2.1
3. Layoff rate, manufacturing...............} Per 100 empl. 1.7 1.7 pl.6 NA 9.8 0.0 +5.¢ NA
4. Number of persons on temporary layoff,
all industries...veeseeiieeriiiocnccosees) ThOUSeeeenees 123 91 122 104 17.87 +26.0] =-34.1] +14.8
5. Avg. weekly initial claims for unemploy-
ment ingurance, State programs....... eed]eedOsrenenane 264, 73 260 260 5.3 ~3.41 +4.8 9.0
6. Value of manufacturers!' new orders,
durable goods industries......... veeesss| Bile d0dleesoe] r19.50 | r19.26 | r20.42 |p19.89 3.8 -1.2| +46.¢] -2.6
4. Value of manufacturers' new orders,
machinery and equipment industries......|e.d0ueceese.e| r3.41| T3.46 3.55 | p3.92 4.5 4.5 +2.6] 1104
9. Construection contracts awarded for com- |Mil. sq. ft. '
mercial and industrial buildings. floor space.| 52.47| 48.17| 54.84 NA 9.7 -8.2| ¥13.8 NA
50. Contracts and orders for plant and !
COULPMENt . e e evrenernnnssnnsoannns eeessss| Bil. d0lessss| 1r4.12 ) rd 10| ph.32 NA 4.9] -0.5] +5.4 NA
Jdl. Newly approved capital appropriations,
602 manufacturing corporations4......... +¢@0ssesesses| p30.8 11.6
7. New private nonfarm dwelling units Ann. rete,
started. thOUSeseesse 1613 | r1638 | rliB5 1 pli79 7.3 +L.E) =9.3 0.4
9. Index of new private housing units .
authorized by local building permits....|1957-59=100..| 124.3| 122.5| r11l.1 [pl1d.3 3.8 1.4 9.3 0.2
12, Net change in business population,
operating businesses® %.................| Thous.eeu.ss. +16 2
13. Number of new business incorporations....| Number.......| 16086 rl6064 | 16242 NA 2.7 -0.1} 4. NA
14. Current liasbilities of business failures.[Mil. dole....| 121.87]107.25| 98.50 | 90.44 16.9] +12.0] +8.20 +8.2
15. Number of business failures with liabil-
itics of $100,000 and overs.ssseseeronas No. per week. 42 37 46 39 13.1) +11.97 -24.3 +15.2
16. Corporate profits after taxesé...........[Ann. rate,
bil. dol....| r31.2 6.3
17. Price per unit of labor cost index, mfg..|1957-59=100..| 101.9} 101.3] rl103.2 |pl02.7 0.7 ~0.6] +1.9 =05
13. Profits (before taxes) per dollar of
sales, all manufacturing corporations4..|CentS..eeceose 9.1 6.8
22. Ratio, profits (after taxes) to income
originating, corporate, all industries4.| Percent...... rl0.3 5.1
19. Index of stock prices, 500 common stocks*| 1941-43=10...| 77.39| 78.80| 79.94| 80.72 2.6] +1.8] +1.4] +1.0
2.. Change in bus. inventories, farm and Ann. rate,
nonfarm, after valuation adjustment.4 5| bil, dol.... +2.1 2.5
3... Change in book value of manufacturing )
and trade inventories, total’......enees| ce@0cesccnas. =0.7| r+2.4{ pt+5.2 NA 3.6/ 3.1 +2.8 NA
20. Change in book value of mfrs.' inven-
tories, materials and suppliesS.........| +e@0¢ccvcrencs -0.5 -0.2]| p-2.2 NA 1.5 +0.3| -2.0 NA
3%. Purchased materials, percent reporting
higher inventories.....ieeeeevvesesennn. Percentesesse 50 54 55 51 6.8 +3.0f +1.9 7.3
26. Buying policy, prod. mtls., percent re-
porting commitments 60 days or longer*..| ++@0eeseseess 54 56 59 58 5.8] 43,71 +5.4] 1.7
34. Vendor performance, percent reporting
slovwer deliveries®....ovavesssvecsascsnss] e280nseaconnss 54 60 60 63 7.7) 111 0.0 +45.0
25. Change in manufacturers' unfilled »
orders, durable goods industriesS.......|Bil. do.s....| *0.57[ +0.16) r+1.03 | p+0.30 0.48] -0.41] +0.87 ~0.73
23. Index of industrial materials prices*....|1957-59=100.. 98.5 98.9| 102.4( 100.9 1.3 +0.4] +3.5] 1.5
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
eotabLisShments. coueeissnrssnsncssveess) THOUS,eaess.o| 58183 ] r58327| r58463 | p58503 0.31 +0.2| +0.z 0.1
42, Total nonagricultural employment, labor
force suUrveY........ Ceeeenetanecnsenrens] +0@0cassesses] 65035] 65207 65811 65889 0.4 +0.3] +0.9p +0.1
43. Unemployment rate, totaleceseseeenaescanns Percent...... 5.4 5.4 5.4 5.1 4.2 0.0 0.0 +5.6
40. Unemployment rate, married maleS......... PO T- PO 3.0 2.9 2.9 2.6 6.0 +3.3]  0.00 +10.3
45, Average weekly insured unemployment
rate, State Programs...cescesscsessesces) eel0evsaesoes 4.0 3.8 3.8 3.6 4.8 +5.00  0.0] +5.3
46. Index of help-wanted advertising in
HGWSPAPETE 4 sesesesronrasnscsnsensassessl 1957-502100,. 117 118 120 118 3.1 +0.91 1.9 1.7
47. Index of industrial production........... 1957-59=100,.] r127.9| rl28.3{ r129.6] p139.3 1.3 0.3 1.0 +0.5
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Basic Data

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

Bastc datal

Percent change?

Avg. Feb. Mar. Apr.
Series Unit of Feb. Mar. 4pr. May change,| to to to
measure 1964 1964 1964 1964 1953~ | Mar. Apr. May
19632 | 1964 | 1964 | 1964
NBER ROUGHLY COINCIDENT INDICATORS--Con.
0. Gross national product in 1954 dollars®..|Ann. rate,
bil. dol.... 506.4 1.3
9. Gross national product in current dol.%..l..dO...ecc...| 608.0 1.5
7. Final sales (series 49 minus 21)%........ ee0uucesasas | 1605.8 1.3
1. Bank debits outside NYC, 343 centers..... ee@0cceeaeee. | 2239.9 | 2322.5 r2451.3 [p2314.0 1.5 | +3.7 | +5.5 | -5.6
2. Personal income....ceeeeeecsveveancascans eeG0ucececess | 478.8| 480.9 | r483.6( ph8h.8 0.5 | +0.4 | +0.6 | +0.2
3. Labor income in mining, manufacturing,
and construction....eeveveciveiniiieneeees@0unnenenes| 125.6 | 125.9 1 rl27.0 | p127.1 0.8 | +0.2 | +0.9 | +0.1
4. Sales of retail stores....c.ceeeeeecvcennns Mil. dole.e..o| 21533 | r21263 | r21399 | p21694 0.8 | -1.3 | +0.6 | +1.4
5. Index of wholesale prices except farm
products and £00dS...evevcrsrcnnecnsanae 1957-59=100 101.1 | 101.0| 101.1| pl0i.0 0.2 -0.1 | +0,1 | -0.1
NBER LAGGING INDICATORS
1. Business expenditures on new plant and |Ann. rate,
equipment, total.*4 bil. dol.... | r42.55 ces ves | 23,35 3.2 . eos | 4149
2, Index of labor cost per unit of output,
total manufacturing.eecececsessscseesses|1957-59=100,, 99.1 99.6 | r98.0 | p98.3 0.6 | +0.5 | -1.6 | +0.3
3. Index of labor cost per dollar of real
corporate GNP%siveesessesencescscoreocesfosd0eesssnss | 7104.2 0.9
4. Book value of manufacturers! inventor-
ies, all manufacturing industries.......|Bil. dol..... 60.1 | r60.3 ! p60.5 NA 0.5 | +0.3 | +0.3 NA
5. Book value of mfrs.! inventories of
finished goods, all manufacturing indus.[e¢.d0cececcses 21l.4 | r2l.b | p21.7 NA 0.8 0.0 | +1.4 NA
6. Consumer installment debt................ Mil. dol..... | 53791 | 54315 | s4727 NA 0.8 | +1.0 | +0.8 NA
7. Bank rates on short-term business loans,
19 cities® 4iiuiirreeeroscesrrncnnannnns Percenteceess 4.99 2.3
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
6. Exports, excluding military aid ship-
ments, tota8l.v.cenereororrsoncancna eee..|Mil. dol.....{2028.7 |2077.5 |2046.0 NA 4.6 |+2.4 | -1.5 NA
7. General imports, total.....eevevcenennnan 1445,3 |11522.9 |1542.1 NA 3.6 | +5.4 | +1.3 NA
8. Merchandise trade balance®............. eefeedOeccaneees | +583.4 [+554.6 |+503.9 NA 59.5 }[.28.8 |-50.7 NA
9. Excess of receipts or payments in U.S.
balance of payments® ...ceevevvccennces]oadOeceneccee| rot42 286
2. Federal cash payments to the public......|Ann. rate,
| bil. dole...| 117.2 | 120.3 | 123.2 | 110.3 5.7 |+2.6 | +2.4 |-10.5
3. Federal cash receipts from the public....|eeG0e¢ssessess | 123.4 [ 115.3 | 126.6 | 105.1 5.4 | -6.6 | +9,8 [-17.0
4. Federal cash surplus or deficit®......... ee@0uevenesne +6.2 -5.,0 +3.4 -5.2 5.5 F11.2 | +8.4 | -8.6
5. Surplus or deficit, Federal income and
product aceount® Z.i.ieeseniasrenaans R [ R R 2.5
). Defense Dept. obligations, procurement...|Mil. dol.....| 2067 1030 1516 NA 26.9 F50.2 H47.2 NA
1. Defense Dept. obligations, total.....eeeo].cdo.eecnenee 5484 3731 4592 NA 15.1 32,0 H23.1 NA
2. Military prime contract awards to U.S.
business £irMSeessssssssserrcsocscssscee|eeldOneccnssss| 2854 160 2529 NA 26.2 }43.8 [+57.8 NA
9. New orders, defense productSeeess........|Bil. dol..... 2.40 2.1 2,40 | p2.47 23.3 |-9.2 p#10.1 | +2.9
5. Change in money supply excluding time
AepoSits iescescessssscsssosornssncsecas|Percenteeaess| 0,26 | +0.26 |r+0.39 |p-0.32 0.23 #0.52 (0,13 [0.71
8. Change in money supply including time
dgposits’............................... ecG0ccscccees| +0.26 | +0,45 | r+0.44 | pt+0.26 0.21 1#0.19 |-0.01 [|-0.18
3. Free reserves® “..c.c.ceceecscccescanssse|Mil., dol..... +91 +98 +163 p+8l 107 +7 +65 -79
1. Index of CORSUMET PriceSeceecsessceccesssss{1957-59=100..| 107.6 | 107.7 | 107.9 NA 0.2 |+0.1 | +0.2 NA
4. Index of counstruction contracts, total...|..d0ccececces 143 140 138 NA 7.0 | -2.1 | -1.4 NA
6. Mfrs.! unfilled orders, durable goods....{Bil. dol.....| 47.64 | 47.80 |ru8.84 [ph9.14 1.5 |+0.3 | +2.2 | +0.6
7. Backlog of capital appropriations, mfg.%.|..do.........| p8.96 5.9

onal movement.

Kl

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

g
r = revised; p = preliminary; e =

estimated; a =

lgeries are seasonally adjusted except for those series,

2To facilitate interpretations of cyclical movements,
ises and rise when business falls are inverted so that rises are shown as declines and declines as rises

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

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

Dig

“Quarterly series.

anticipated; NA = not available.

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

See additional basic data and notes in table 2.
those series that usually fall when general business activity

Figures are placed in the middle month of quarter.

(see series 3,

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

changes without regard to sign. The period varies

5since basic data for this serles are expressed in plus or minus amounts , the changes are month-to-month (or quarter-
,o-quatter) differences expressed in the same unit of measure as the basic data, rather than in percent.
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8 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.) (Oct.) (July)  (Avg) (July) (Apr.) (May) (Feb.)
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See “How to Read Charts 1, 2, and 3,” page 5.
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10 Basic Data

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

| 1 1

inesses and business fuilures—l

— 416

E - 412

12. Ch

T

inesses

e

— -4

E] - 20

-118

13. New bus. incorporations (thous

— 14
-2

— 10

=20

'\ 14. Liab. of bus, foilures {mil. dol.-
erted scale. MCD moving avg.--6-term} — 40

1120
j 140
160

15. Lorge bus. failures {no. per wk.o- i
inverted scale. MCD moving avg.--6-term) I

'~y

oy [

Y
{

fudul i alladeblullutli alulidublubiddilibil

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

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov)) (Och) (July)  (Avg.) (July) (Aprs) (May) (Feb.)
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jee “How to Read Charts 1, 2, and 3,” page 5.
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12

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.
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See “How to Read Charts 1, 2, ond 3,” page 5.
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CHART 1

Basic Data

BUSINESS CYCLE SERIES:

1948 TO PRESENT—Con.

13
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55

50

65

55

3]
o

O A W NNy O x W

N O W

120
100

80

scale L-2/3

scale A scale L1-2/3

scale A

scale A

scale L-3



14 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators—Con.
(Nov.) (Oect.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T P T

5] | 140

L’ — 130

47. I ndustri oduction (index: 19 /-1/ - 120

/\J -1 110
v\r . -4 100 .

90

m -1 550
T -{ 500 _
50. GNP in 1954 dollars, @ (bil. dol adl T :

5 -4 450

/S~ 1
fo—e—’"] -d 400

/ -~ 550

-~ 500

ars, Q (

Yad

49. GNP in current dol

-- 450

(1] |- 400

§7. Final sal

j 4500

— 450

mammm rmmmmmnm

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
See “How to Read Charts 1, 2, ond 3,” page 5.
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Basic Data 15

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

B NBER Roughly Coincident Indicators--Con.

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

Income and trade

1

2.2

Ll

scole L-1

ide NYC (tril

— 1.8

| 500
M j 450

—{ 400

scale (-1

e (bil. dol.)

|~

— 350

%

— 130

r' .
il. dol.) ~{ 120
]

~
N
N

scole L-1

- 100

—j90
NJN - 22
20

— 18

54. Sales of retail stores (bil. dol.)

T
scale L-1

=16

—]N

-/
W

55. Whalesale prices exc, farm prod. and foods E 110
index: 1957-59=100) N
/ 100
Wholesoale prices :;.
80

sttt ool bbbl ol Bl ool bl bl bl R
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

see “How to Read Chorts 1, 2, ond 3,” page 5.
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(Nov.) (Oct.)
P ' T

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

C

NBER Lagging Indicators

(July) (Apr.)
P T

(Moy) (Feb.)
P T

Investment expenditures

Cost per unit of oufputl

Invenfcnes]

Deb

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

1948

Vams

A\

N\

™~

\

1950

Interest rates

1951

1952

Digitized for FRASER
http://fraser.stlouisfed.org/
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(July)  (Avg)
P T

205

1953 1954

1956

65. Book value of mfrs.” inventories, finished goods (bi

66. Consumer

64. Book value of mfrs.’

stallment debt (bil. dol.)
2

1957 1958

Q (bil. dol.)

plont an

e

le

: 1957-59=100)

—~

Brgasd

index: 1957-59:-100)

inventories (bil. dol.)

jrommene|

us. loons, Q (percent)

o

. dol.)

\

A

I 1 3 L1

1959 1960 1961 1962

1963

1964

50
40

30

120
1110

-4 100

90

10

100

90

70
60
50

40

25
20

15

50

40

30

t 5
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Basic Data 17

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

D Other U.S. Series with Business Cycle Significance

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

Foreign trade

— 24

2.2
20
1.8

1.6
1.4

86. Exports military aid (bil.

)
P S N T Y|
scale L-2

1.2

.

=0

1.8
1.6
1.4

[

1.2

scale (-2

— 1.0

-

—H.2

bil. dol.

88. Merchandise trade balonce (

—~ +.8

— 44

scale A

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

Ay
|
(<]

I

|

e
s

lIJJJIIlll Illllllllll HIII]IIIII IIIII ' NIII lllllllllll wm

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
e "How to Reod Charts 1, 2, and 3," page 5.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

D

(Nov.) (Oct.)
P T

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

(July)  (Aug)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

| 1 |

Federal budget and

military commitments

,f""\w'/

/™

|

82, Fed, cash po
MCD movi

83. Fed. cash req
MCD moving

84. Fed. cash surplus or deficit
MCD movi 'R

yments to public (bil. dol.
vg.--0 term

ipts from public

avg.--6-term

(bil, dol.

-term)

y

1948

1949 1950

1951 1952 1953

See "How to Read Charts 1, 2, and 3,” page 5.
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1955

1954

~

1956 1957

’
X A A

@ 2

1958

9 New orders, delen”se products (bil.
MCD moving avg.--6-term) L

1959 1960 1961

n\- N 4 T 7 i
- 1 Tt I
/v A L L D
Mﬁ !
AR LR
95. Surplus or deficit, Fed. income and '
product acet., Q (bil. dol.) ]
/-‘T"\-o- 1]
A
" L ~4"\
- - &)
fense Dept. oblig., procurement (bil. dol.
CD movi ~-b-term 1
A s G
\\.//.\ J N iIZ|
91. Defense Dept. oblig., total (bil. dof . i ff
. nse . oblig., to il. dol. \
MCD movi 4 1==b-term) WW}E/
Lo
/\\ Bastr, '
. Milit tract in U.S. (bil. dol.
NS il sonaes ongrde o US- H
|

- A
[\ 'i :,V

1962 1963 1964

14C
120

100

80
120

100

80

0

+1(

-10

+1¢

1

-=10
23

{ N

1.5
1.0

{

|
o

0



CHART 1

(Nov.) (Oct.)
P T

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

19

D

(July)

Financial series

~

N\

98. Change in money supply
MCD moving avg.--6-ter

)

i

(Avg.)
T

(July} (Apr.)
P T

(May) (Feb.)
P T

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

85. Change in money supply (percent)
MCD moving ave.--6-term

IMlsceHuneoE

_

|
jah 'l |
\\.- " \”“ AL Rl
v \ !
NN A W\ ','»‘f,‘ '-;,.'.
) M R Ill i |v|l
¥ ! i |" U
1 I
posits (percent) A ,141 |E
/ K
\ l\‘ '/ ) ! l\
IN N[
IR [l H l'l“,' 4 l{l\\
M. J v
!
1A
93. Free reserves (bil. dol.)

[+

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

'

"~ [

: A A
,./ 94. Construction contracts, valuve (index: 1957-59=100.%: ) M
MCD moving avg.--5-term J >
\
/ j\//. s." un orders, dur. good s. (bil. dol.) E
" NM’
.97. Backlog of cap. appropriations, mfg., Q (bil. dol.) E]
A
/ "
A mnmmn ARMMEAmAman Anmmnn mnmanmnannmnmn
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

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

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production
(Nov.) (Oety) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T P T

Indusirial production indexes

E] — 160

— 140

es (index: 195 :

d

121. 0ECD

—120

I

100

E'] 1140

122. United‘
: -~ —4120
,-l"\h./"'r

-1 140

o
""‘/ = 120«

100

123. Canada (index: 1957-59-100

80

140

47, United x: 1957-59 L
/\) et 120
TV 100
~/ "

ululudiclidbobbolioly mammmmmnn bulosobyloessboblo bbby

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
See "How to Read Charts 1, 2, and 3,” page 5.
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Basic Data 21

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production--Con.
(Nov.) (Oect.) (July) (Avg.) (Joly) (Apr.) (May) (Feb.)
P T P T P T P T
|
Industrial production indexes--con. l — 160
125. West y (index: 1957-5 M,-.V/V"A i
' — 120 %
// 100 ¢

?

| T I T Y A |
38N
[= 2N~

128. Japan (ind 1957-59=10 m
‘ 140 §
/ 120
—{100
/ — 80
(4] 160

;. 1957-59=100)

80

180
160

140

§
3
B

127. ltaly (in 1957-59=100)

-/

120

I T

scale L.2

— 80

e mmmn mRmRmmmEmnm

948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
e “How to Read Chorts 1, 2, and 3,” page 5.
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22 Basic Data

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

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

NBER Leading Indicators
1. Average |2. Accession(30. Nonagri-|3. Layoff |4. Number of{5. Avg. weekly |6, Value of |24, Value ¢
Yeart;nd workweek -of | rate, manu- [cultural rate, manu-|persons on |[initial claims |mfrs.' new |mfra.! new
mon production |facturing placements, |facturing [temporary for unemploy- |orders, dur-|orders, ma-
workers, all indus- layoff, all [ment insurance,|able goods |chinery and
manufac- tries industries? [State programs®{industries |equipment
turing industries
(Hours per (Per 100 (Per 100
prod. wkr,)| employees)| (Thous.) employees)| (Thous.) (Thous. ) (Bil. dol.) [(Bil. dol.)
1960
JULlYeerennennns 39.8 3.6 475 2.4 i” 335 15.25 2.
Auguste...evns. 39.6 3.8 472 2.6 154 363 15.65 2,0
September...... 39.5 3.9 476 2.5 153 35L 15.69 2.
Octobere..oc... 39.6 3.5 471 2.4 166 373 14.50 2.¢
November....... 39.3 3.6 453 2.6 128 385 14.62 ©2.¢
Dezember....... ©38.4 3.6 459 2.8 183 381 14.86 2.1
1961
January........ 39.2 3.9 © 44 2.9 173 393 ©13.95 2.1
February...eoes 39.4 3.8 L47 ®©2.9 222 ©429 14.31 2.0
Marcheseeoscees 39.4 4.3 459 2.4 215 379 14.53 2.0
April....cveen. 39.5 4.2 448 2.1 141 381 15.51 2.0
Mayeeronensanes 39.6 4.2 469 2.2 150 358 15.59 2.
Jure, ... 39.8 4.0 494 2.2 151 334 15.89 .8
July.... 39.9 4.1 493 2.3 101 348 15.92 3.1
August.... 40.0 4.1 512 1.9 136 316 16.12 3.
September...... 39.8 3.8 507 2.2 127 329 15.97 2.t
October....oe... 40.3 ®4.4 524 1.7 113 304 16.26 2.¢
November...oe... 40.6 4.3 540 1.8 115 305 16.74 2.¢
December....... 40.3 4.1 551 2.0 127 296 17.26 2.¢
1962
DLTATES 5 40.0 4.2 557 1.9 135 304 17.70 3.1
February....... 40.3 4.2 559 1.9 mas 291 17.70 3."
Maxcheoeeesnnns 40.6 4.1 572 1.7 118 279 17.15 2.¢
April..cievinee 40.6 4.2 574 1.8 107 280 17.02 3.:
MaYeseaeoenonns 40.5 4.1 [592 2.0 126 300 17.22 3.4
June, .. 40.4 4.0 557 2.0 124 309 16.65 3.C
July..... 40.4 4.2 557 2.1 128 308 16.91 3.¢
ngust......... 40.2 3.9 550 2.3 127 303 16.59 2.5
Septamber...... 40.7 4.0 555 1.9 127 300 16.55 2.5
October...oeues 40.2 3.9 554, 2.0 125 300 17.29 3.0
November....... 40.4 3.8 563 1.9 133 298 16.73 3.1
Decerber....... 40.2 3.8 547 2.0 120 317 17.33 3.¢
1963
JBNUETY e v svrnss 40.4 3.7 552 2.0 152 313 18.47 3.7
February....... 40.3 3.9 555 1.8 121 294 18.23 3.7
Marches.eeeane. 40.5 3.8 553 1.8 107 285 18.78 3.4
April.......... 40.1 4.1 560 1.8 138 290 19.04 3.3
MaYeeernennsans 40.5 3.8 551 1.8 95 286 18.74 3.4
June..seeronnns 40.5 3.9 541 1.7 92 287 17.68 3.2
JUlYereencnnnas 40.4 4.0 541 1.9 131 283 18.28 3.3
Auguste.eceosss 40.3 3.7 540 2.0 130 285 18.06 3.3
Septenber. ..... 40.7 3.9 552 1.8 108 282 18.24 3.4
October........ 40.6 3.9 570 1.7 135 281 18.62 3.4
November....... 40.5 3.6 530 1.8 134 280 18.11 3.2
December....... 40.5 3.9 532 1.8 97 308 17.97 3.6
1964
Januarye.ce.o... 40.1 3.7 536 1.8 123 289 19.7 3.6
February....... 40.6 4.0 535 1.7 123 264, rlg .53 r3.4
March.......... 40,7 r4.0 520 1.7 91 273 rl9.26 3.4
Aprilec.ceeo.n. r40.7 p3.8 522 ®Wpl.6 122 260 #r20.42 3.5
MaYeoooonnnn. | @pso0.7 (Na) 533 (Na) 104 Bl260 p19.89 [@p3.9:
Jun@secerecnses 253

1Be;gizming with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 196:
the 19350 Census is used as the be chmark,
«";Data exclude Puerto Rico whichi is included in figures published by source agency.
Digitized for FRASHIS® ended June 6.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



by an asterisk ().
true for inverse series

Basic Data

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

jeries are seasonally adjusted except those that appear to contain no seasonal movement. Unadjustea series are indicated

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

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

23

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

NBER Leading Indicators--Continued

13, Number

9. Construc- 10. Contracts [1l. Newly ap- |7. New private }29. Index of [12. Net change
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,

1960 floor space) (Bil. dol.) (Bil., dol.) thous.) (1957-59=100) (Thous. ) (Number)
UlYeeoneesonns 38.87 3.41 1,184 91.5 15,828
V- -3 RN 39.38 3.41 ®1.78 1,285 87.8 r+l3 15,114
eptember...... 38.96 3.44 1,113 88.4 15,112
ctobers.eeesen 39.44 3.34 1,210 89.9 15,035
ovember....... 39.44 3.20 2.10 1,192 90.8 r+1l 14,264,
ecember,...... 38.15 3.49 ©1,041 ©3g7.0 14,097

1961
BNUATY .t eeness 36,21 3.51 1,216 89.5 ©13,607
ebruary..c.a.e 36.49 3.39 1.84 1,199 88.2 ©+6 14,570
-5 o) P 37.49 ©3.20 1,305 91.3 14,658
Prilecececenss 35.62 3.28 1,133 91.4 15,327
BYeseesanaanas ©35.16 3.27 1.93 1,215 93.2 +10 15,298
UNCevrsoonsnnns 36.73 3.39 1,340 98.7 15,431
UlYeoeoonneans 36.57 3.57 1,305 98.9 15,492
VEUSE v naoes 39.32 3.66 2.23 1,252 101.9 r+9 15,277
eptember...... 38.73 3.40 1,453 100.2 15,402
etober........ 33.88 3.48 1,381 104.2 16,035
OVemMber e s ense 41.61 3.66 2.10 1,319 101.8 r+ll 16,149
ecember....... 41.69 3.50 1,324 99.0 15,881

1962
BNUATY . esvasos 38.70 3.7 1,392 102.8 15,599
ebruary.. ... 42.75 3.98 2.34 1,253 109.8 +11 15,758
[0 ) | P 45.90 3.71 1,460 105.0 15,670
prileceieeee.s 42.72 3.96 See 1,489 111.5 15,372
- 25 44, .64, 3.76 2.02 1,501 103.7 +12 15,245
UN€eroeerenons 41.16 3.66 1,366 107.1 14,947
(13 40.56 3.72 1,423 108.6 15,171
[iY:47-3 SO 42,69 3.61 2.41 1,459 106.3 +11 15,056
eptember...... 40.96 3.56 1,328 110.2 . 15,249
ctoberceeeea.s 41.08 3.66 1,491 109.5 14,892
ovember...ov.. 42.20 3.82 2.71 1,564 114.9 +11 14,951
ecemberc...... 41.89 3.99 1,541 114.5 14,985

1963
ANUBTYeoeosass 44,61 3.84 1,317 110.1 14,924
ebruary..e.s.. 45.11 3.82 2.16 1,353 108.7 +11 15,390
ArCheessreress 39.42 3.75 1,549 112.7 15,563
prileceiccecess 40.23 3.98 1,590 111.8 15,305
B ecovcsennnen 47.00 4 .28 2.65 1,590 117.6 r+1l 15,682
N€.sieraenans 51.39 3.96 1,554 120.6 15,536
MYeoeesessnns 45.78 3.9 1,573 115.7 15,431

44,.93 3.91 FH}3.21 1,434 111.7 r+13 16,093
sptember,..... 43.88 4.08 1,697 121.4 15,689
50,81 4.17 m1,807 124.9 16,275
svember....... 43.14 4.32 r3.20 1,533 121.1 *12 15,759
ecember,...... 44,15 ® ..68 1,518 [126.2 . 15,867

1964
ANUATY..eeoeea 51.64 4,.37 ves 1,688 116.3 - 16,193
ebruary....e.. 52.47 r4.12 p3.08 1,613 124.3 m+16 16,086
archecesscesss 48.17 T4.10 rl,638 122.5 116,064
Prilececcncnss [ 54.84 P4.32 rl,485 rill.l 16,242
BYeceseornonen (Na) (na) p1,479 p111.3 (Ma)

UNCeesecvesvsn

Digitized for FRASER
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Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted geries are inmdicatec
by an asterisk (*). Low values preceding current highs are indicated by and current highs, by (@] ; the reverse s

true for inverse series

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

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

Series numbers are for identification only and

et indieatos

NBER Leading Indicators--Continued

14. Current|{15. Business|16. Corpo- |[17. Price |18. Profits |22. Ratio, 19. Index of-{2l. Change in
Year and liabilities|failureswithjrate profits|per unit of|(before tax-|profits to stock prices,{bus. invento-
month of business|liabilities [after taxes [labor cost {es) per dol.|income orig- [500 common ries, farm an
failures® |of $100,000 index, man-|sales, all |inating, cor-|stocks® nonfarn, afte
and over ufacturing {mfg. corpo- [porate, all valuation ad-
rations industries Justment
(Number per |(Ann. rate, |(1957-59= (Ann. rate
1960 (Mil, dol.) week) bil. dol.s 100) (Cents) (Percent) [(1941-43=10) bil. dol.s
JUlYeooonnnonss 71.04 38 100.4 55.84 .
Auguste..eooees 94.66 36 20.9 99.9 7.8 8.4 56.51 2.
September...... 86.02 43 9.9 54,81 ..
Detobers . aeesss 85.98 ®43 100.0 ©53.73 .
November....... 80.44 37 20.4 99.9 7. 8.4 55.47 -2,
December....... 82.78 41 98.9 56,80
1961
JanUary..eesees 77.79 38 99.2 59.72 .
February....... 83.73 Al ©19.2 ©98.9 ©6.6 ©7.7 62,17 ©-4 ..
Marche.esessess 116.17 39 99.0 64,12 .
April....ciuune 76.88 39 100.0 65.83 .
MBYeeeeeennnnns 82.96 42 21.6 100.2 7.6 8.5 66.50 +1.
JunCuuurrsnnnns 86.69 40 100.9 65.62 .
JalYeeeeernnens 80.15 43 oo 101.2 ‘e e 65.44 .
Angusteeieieann 94.47 36 22.0 102.6 7.9 8.5 67.79 +3.
September...... 126.12 39 102.2 cea 67.26 ..
October........ 72.28 42 102.0 68.00 .
November....... 119.93 39 24.3 101.7 8.6 9.3 71.08 +7.
December.. ... 71.81 38 102.1 71.74, .
1962
JanUATY .o vnesse 101.53 37 101.4 . 69.07 .
February....... 86.03 [B32 24.2 101.5 8.2 9.1 70,22 @I+8 .
Marchesesosnnns 77.40 36 101.7 70.29 ..
Apriles.ieennes 107.15 38 101.0 68.05 N
MBessonsoconns 89.80 38 24.6 101.0 8.1 9.1 62.99 +6.
JUNBY e evnnonnne 93.15 41 100.4 55.63 .
JULYeeeoarannns 107.98 38 101.0 56,97 .
Auguste....n... 121.85 45 24.3 100.3 8.1 8.9 58.52 +3.0
September...... 106.02 40 102.1 58.00 .
October.eecss.. 129.87 46 101.0 . .. 56.17 ..
November....... 96.62 42 25.5 101.2 8.3 9.1 60.04 +4,
December....... 99.61 37 ves 100.8 .. 62.64 .
1963
January........ 146.46 49 101.1 65.06 .
February....... 93.05 43 25.4 100.8 7.9 9.1 65.92 +5.
Marche..eeevses 94.12 42 . 101.2 65.67 .
APrilecsceeceee 88.15 40 101.2 68.76 ..
Mayeeooeaacenne 115.05 51 26.8 101.9 8.5 9.5 70,04 +4,..
JUNEesreesecans 91.07 38 . 102.6 70.11 ..
JUlYeeoeescennn 144..50 39 101.8 69.07 .
August...oceess [}52.86 42 7.5 101.2 8.5 9.5 70.98 +ho
September. ..... 94.52 43 101.3 72.85 .
October.... 99.92 42 ves 101.1 . e 73.03 .
November... 255.72 38 28.6 101.1 8.8 9.8 72.62 +5.
Decertber....... 87.17 39 100.9 .. ves 74.17 .
1964
JanUATYseeess-. 87.70 41 102.0 76.45 .
Februarye......|  121.87 42 @r3ie 101.9 9.1 @ r10.3 77.39 +2.
Marchioe.eoseees 107.25 37 101.3 78.80
Aprileceeesnnes 8.50 46 @ rl03.2 79.94
MaYereernananes 0.44 39 pL02.7 ®sg0.72
JUDCeeeoseansnee 280,39

1(D = June 1960.

%pverage for June 15, 16, and 17.
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Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..Continued

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by and current highs, by [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" indicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

NBER Leeding Indicators--Continued
31. Change in [20. Change in |37. Purchased |26. Buying pol- |32, Vendor 25, Change in |23, Index of
Year and bock value of |book value of |materials, icy, production |performance, |manufacturers'|industrial
month manufacturing | mfrs.' inven- |percent re- matls., percent |percent unfilled or- |[materials
and trade in- | tories, porting higher|reporting com- |reporting ders, durable |prices
ventories, materials, inventories mitments 60 slower goods_indus-
total and supplies days or longer* |deliveries*! |tries?
(Ann. rate (Ann. rate (Percent (Percent (Percent
1960 bil. dol.s bil. dol. reporting) reporting) reporting) (Bil. dol.) |(1957-59=100)
fuly....... +3.5 +0.3 42 54 36 -0.56 101.6
ugusteceeeena. -3.2 -0.4 37 50 40 +0.33 102.1
September...... +2.9 -2.6 41 49 41 +0.13 101.2
Jetober...eee.. -1.8 -0.6 38 50 39 -0.75 99.7
November....... +1.6 -1.9 41 50 38 -0.30 98.5
Jecember...... . ©-11.2 ©-3.5 . 39 ©48 38 -0.19 ©9%.8
1961
JANUATY e v s nense 4.3 -1.6 41 51 38 -0.39 97.3
February...... . -2,2 -1.9 ©35 49 40 -0.07 99.3
darch...ceoenes -7.2 -2.0 39 50 40 -0.42 103.1
April..Secece.. +1.0 -1.5 42 57 47 +0.36 104.1
™Y 2 +0.8 -1.3 46 54 48 +0.07 B]104.4
JUNE. eevrencnns -0.8 -1.6 L3 56 48 +0.11 101.0
TUlYeeoeeonanse +2.0 +0.8 46 56 49 +0.37 101.7
AIGUSE e eennenan +3.1 +2.9 54 55 52 +0.42 102.9
September...... +4.0 +2.2 57 57 55 +0.01 102.9
Jetober...... .e +1.9 +0.3 56 59 55 +0.25 102.3
Vovember....... +7.0 +1.3 52 59 51 +0.41 98.9
December....... +6.2 ®+6.6 55 54 53 +0.65 101.0
1962
JANUATY . eeenne. +6.0 +1.9 Hl58 57 56 +0.63 102.9
February....... +5.7 +3.0 57 [ 61 56 +0.62 100.6
MBTCh . e vnesnnes +6.0 +2.7 57 56 55 -0.67 100.4
APTileveenensss +2.6 +0.8 55 55 48 -0.34 98.3
N O *7.1 +1.0 53 49 46 -0.46 97.8
JUNE s« seeeensns +5.6 +0.2 48 52 42 -0.37 95.4,
TULYeeveneennns +3.9 -2.4 L5 58 b -0.25 94.2
AUGUSt. e aensess +2.0 -0.3 46 52 44, -0.60 9.5
3eptember...... +5.6 +1.8 L 52 48 -0.36 94.0
Jetobere.e.ens. +5.5 -0.2 45 55 48 +0.21 9.9
November....... +1.2 +0.5 49 52 48 -0.40 96.4
December....... +5.1 -1.7 48 51 48 +0.91 95.8
1963
JONUATY e nnennn 2.4 r+0.6 46 50 50 +0.96 95.5
FEbruary....... +1.9 +0.4 48 55 52 +0,68 95.1
MErch.....ceues *2.3 r-0.2 L7 5, 54 +0.9 9.4
APTilec.incenss +4.0 +0.9 50 53 60 +0.85 9%.5
MEYaoenrens +2.1 r-0.3 55 52 58 +0.33 95.2
June...covvevne +4.4 r+0.7 57 57 54, -0.58 93.9
Tulyeoeoenennns +5.3 r-0.5 56 54, 42 -0.54 94.2
AUEUSt.eeeeennn. +0.9 +l.7 50 55 48 -0.05 9.2
September...... *4.0 r-0.4 49 56 52 +0.38 9.1
Octoberessessss +7.6 +1.7 46 53 48 +0.10 96.3
November....... @ +9.1 -0.2 42 54 48 -0.09 97.3
December....... S P § -0.7 42 55 46 -0.40 97.7
1964 '
+5.1 -1.9 40 53 55 +0.40 98.5
-0.7 -0.5 50 54 54 +0.57 98.5
r+2.4 -0.2 54 56 60 +0.16 98.9
APTileeeenenen. pt5.2 p-2.2 55 .+ 59 60 @r+1.03 102.4
MAYeeecencanans (NA) (ma) 51 58 wé3 p+0.30 100.9
JUne..seenennss 56 3101.6

1® = March 1960.
§= January 1960,
Average for June 15, 16, and 17,
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26 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement., Unadjusted series are indicated
by an asterigk (*). ILow values preceding current highs are indicated by © and current highs, by (#}; the reverse iu
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 "' indicates
revised; "p*, preliminary; "e", estimates; "a", anticipated; and "NA", not available.

NBER Roughly Coincident Indicators
41, Number |42, Total |43, Unem- 40, Unem- 45, Avg. weekly{46. Index of|47. Index of{50. (ross
Year and of employees| nonagricul-{ployment ployment insured unem- |help-wanted |industrial |national
month in nonagri- |tural em- |[rate, totell|rate, mar- |ployment rate,. [advertising |production |product in
cultural ployment, ried males! |State programsz in news- 1954 dol-
establish- |labor force papers lars
ments surveyl
(1957-59= | (Ann, rate
1960 (Thous., ) (Thous.) | (Percent) (Percent) | (Percent) (1957-59=100) 100) bil, dol.s
JUlYeeveronnnns 54,395 61,038 5.5 3.8 4.7 101 109.1
Augusteeceesnas 54,352 61,018 5.7 3.9 5.1 101 108.7 440.4
September...... 54,248 61,07/ 5.6 3.8 5.4 95 107.8
October...ve... 54,160 60,809 6.1 4 5.7 94 107.0 ‘e
November....... 54,015 61,213 6.2 A 6.3 93 105.4 437.)
December....... 53,752 ©60,740 6.6 4.8 6.3 90 103.6
1961
JaNUATY o usesse 53,725 61,034 6.7 4.7 6.2 a8 ©103.3
February.......; ©53,541 60,897 6.9 4.8 6.3 ©38s 103.4 ©434.C
Marche..ssssses 53,615 61,229 6.9 4.7 ©6.3 r90 103.8
Aprilii.cvennans 53,713 61,154 7.0 4.9 5.9 89 106.6 e
MaYeooreonnnnne 53,911 61,134 ©7.1 ®5.0 5.6 91 108.8 IV WA
June.eeennenss 54,165 61,622 6.9 4.8 5.3 93 110.9
JUlYeeernennnne 54,29/, 61,259 6.9 4.8 5.3 9, 112.0
Auguste..ovvens LTAYANA 61,274 6.7 4.7 5.2 98 113.4 450.4
September...... 54,480 61,299 6.7 4.6 5.1 98 112.0
October..oveees 54,593 61,463 6.6 4.2 5.0 107 113.5
November...s... 54,825 61,896 6.2 4.2 5.1 110 114.8 463.1
December..svss. 54,927 61,747 6.0 3.9 4.8 110 115.6
1962
January........| 54,946 61,899 5.8 3.8 4.7 114 114.6
February.. 55,223 62,179 5.5 3.3 4.5 115 116.3 LB7.8
Marchesecesenss 55,368 62,253 5.5 3.6 bod rlls 117.3
April..civianas 55,703 62,247 5.6 3.8 3.9 112 117.8
May..ooiaeinnied| 55,822 62,663 5.5 3.5 3.8 114 118.3 4740
June...oevraass 55,908 62,752 5.5 3.7 4.0 rlo9 118.4
July.eeeenennss| 56,010 62,620 5.4 3.5 4.2 110 119.4
August....ooons 56,019 63,021 5.7 3.6 4o 108 119.4 47%5.6
September...... 56,125 63,039 5.6 3.5 4ob r107 119.8 e
October.eseusas 56,195 63,007 5.4 3.5 4.5 107 119.2
November.......| 56,205 62,870 5.8 3.6 4.6 107 119.5 ARL.4
December....... 56,211 63,240 5.5 3.5 4.7 2107 119.1
1963
Jamuary........| 56,333 63,090 5.7 3.7 4.8 107 119.2 ...
February....... 56,458 63,227 5.9 3.7 4.6 €109 120.2 485.3
March..........| 56,706 63,478 5.7 3.5 b c108 121.3 v
April..........| 56,873 63,770 5.7 3.3 4.2 109 122.5
May..oooovnons| 57,060 63,690 5.9 3.3 4.2 105 124.5 489.4,
June.......ounl| 57,19 63,843 5.7 3.2 4.1 104 125.8
JUlYeerercnnnne 57,340 64,092 5.6 3.2 4.1 109 126.5 .
August...ioeanen 57,344 64,069 5.5 3.1 4.1 105 125.7 495.1
September...... 57,453 64,167 5.5 3.0 4.0 107 125.7
October...vev.. 57,646 64,128 5.6 2.9 4.0 111 126.5
November.eeees. 57,580 64,319 5.9 3.4 T4.1 112 126.7 500..7
December.......| 57,748 64,315 5.5 3.3 4.3 18 126.9 T
1964
JanUaTrY..esn..s 57,850 64,631 5.6 3.2 4.3 116 127.4 s
February....... 58,183 65,035 5.4 3.0 4.0 117 r127.9 & 506.4
Marchescsesaass| 158,327 65,207 5.4 2.9 3.8 118 rl28.3
r58,463 65,811 5.4 2.9 3.8 ®120 r129.6
" [ps8, 503 @ 65,889 ms5.1 m 2.6 E3§ .2 pllg @ p139.3
UNCasocerensoes .

1peginning with April 1962 » the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the %950 Census is used as the benchmark.
ate exclude Puertc Rico which is included in figures publish b;
Mioek ended May 30. gu: published by source agency.
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by an asterisk (x).
true for inverse series

Basic Data

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

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

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

revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
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Low values preceding current highs are indicated by (© and current highs, by [H]; the reverse is
Series numbers are for identification only and do
The "r" indicates

NBER Roughly Coincident Indicators --Continued

49, Gross na- |57. Final 51, Bank 52. Personal [53. Lsbor 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 (Amn. rate (Ann, rate (Ann. rate (Ann. rate,
1560 bil. dol.S bil. dol. bil. dol.S bil. dol. bil, dol.) (Mil. dol.) [(1957-59=100)
[10 1’ N 1,714.0 402.7 108.3 18,113 101.3
2gUSteseanaaas 503.5 500.7 1,771.8 403.5 107.6 18,195 101.3
eptember...... 1,766.5 404 .4 107.0 18,207 101.1
ctober,..vevse 1,738.0 405.2 106.9 18,298 191.2 .
ovember....... 502.1 504 .4 1,758.9 404.5 105.5.. - 18,080 101.1
ecember....oes ©1,742.3 ©403.2 103.7 18,008 101.0
1961 ’
ANUATY e eaoene 1,786.2 404 .4, 104.0 17,942 101.0
ebruary....... ©500.4 504.7 1,755.0 405.3 ©103.3 17,965 101.1
[-00) P 1,785.1 410.1 104.2 17,971 101.1
pril....covnee 1,781.8 411.7 106.0 ©17,811 100.9
BYeecesacososs 512.5 511.4 1,829.3 414.5 107.1 18,003 100.9
ONCaseoeonrons 1,824.0 417.3 108.5 18,098 100.7
QlYeresononnss 1,839.9 420.8 108.9 18,234 100.7
[17:417-3 FAN 521.9 518.3 1,832.7 419.1 108.5 18,373 100.8
eptember...... 1,848.2 420.5 108.3 18,371 100.8
ctober........ 1,904.6 424,.3 110.1 18,494 100.7
ovember.... ... 537.8 530.5 1,903.8 428 .4, 111.7 18,775 100.8
ecemberceseess 1,916.9 431.3 111.8 18,879 100.9
1962
ELUTCL o' N 2,009.7 430.1 111.3 18,990 100.8
ebruary....... 544,.5 536.3 1,916.6 434.0 112.8 19,139 100.7
BrChsvocrences 1,985.3 436.4 114.0 19,320 100.7
prilecececsans 2,044..4 439.5 116.1 19,389 100.7
BYesosarcnnons 552.4 546.0 2,015.0 440.8 116.0 19,585 100.9
INCeesevevsans 2,000.2 L41.7 115.9 19,311 100.8
AlYeeeecennass 2,054.8 443.5 116.6 19,658 100.9
QUStesoccosns 556.8 553.1 2,017.0 444 .6 116.8 19,671 100.8
eptember...... 1,988.5 445.5 116.7 19,844 100.9
CtODET e casrss 2,080.9 L47.7 116.5 19,837 100.9
Vember......s 565.2 561.2 2,090.5 449.9 116.9 20,112 100.8
ecembereeceses 2,066.9 452.1 116.5 20,253 100.7
1963
ANUATYecveuons 2,148.0 454.0 116.4 20,387 100.5
BbIUATr e ceeara 571.8 566.6 2,085.5 452.9 117.1 20,374 100.5
ArChes.eccnens 2,095.6 454.8 117.8 20,350 100.5
prilecieceeces 2,198.1 457 .4 119.4 20,276 ©100.4
- 2 579.6 575.4 2,150.7 460.1 120.8 20,200 100.5
UN€.verenconns 2,105.4 462.6 121.6 20,486 100.8
Y esoncreanns 2,276.8 464,.2 122.1 20,719 100.9
1guste....eene 588.7 584.5 2,189.7 465.1 121.8 20,666 100.9
sptember...... 2,275.0 4L67.3 122.6 20,426 100.8
ctober........ 2,316.3 4m.2 123.4 20,716 100.9
vember....... 600.1 594.8 2,246.9 472.6 123.3 20,558 100.9
scember...cvses se 2,320.5 476 .0 124.4 21,019 101.0
1964
BOUAT Yoo vovese oo 2,355.1 478.1 124.0 21,000 101.1
ebrugy....... {@608.0 [Ir605.8 2,239.9 478.8 125.6 21,533 101.1
arch.......... 2,322.5 480.9 125.9 r21,263 101.0
Prilessceruens #®r2,451.3 r483.6 r127,0 r21,399 f101.1
B esscncaness p2,314.0 @ p484 .8 @pl27.1 M p21,694 igi'g

UN€esveccocrse

Yeek ended June 16, 1964
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28 Basic Data

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

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

NBER legging Indicators'

61, Business |62. Index of | 68. Index of |64. Book value|65. Book value |66. Consumer |67. Bank rates
Year and expenditures |labor cost labor cost of manufac- of mfrs.' in- |installment |on short-term
month on new plant |per unit of per dollar of |[turers' inven-|ventories of debt business

and equipment,|output, total | real corpor- |tories, all finished goods, loans, 19

total manufacturing | ate GNP manufacturing |all manufac- cities¥

industries turing indus.
(&nn. rate,

1960 bil. dol.) |[(1957-59=100) |{1957-59=100) | (Bil. dol.) (Bil. dol.) [(Mil. dol.) (Percent)
JulYeoereaonann 100.9 54 .4 18.4 41,267 e
Aguste.eeen... 35.90 101.4 103.5 54 .4 18.4 41,503 49
September...... e 101.2 e 54.6 18.5 41,788 ..
October.....c.e 101.2 654 .4, 18.5 41,888 ..
November....... 35.50 101.7 103.9 54.3 18.6 42,036 AR
December....... 102.2 53.8 18.5 42,139 .

1961
January....eee. 101.9 53.7 18.4 42,109 | ..
February....... 33.85 102.1 105.0 53.7 18.4 42,035 4.9
Marcheseeesones 102.0 53.5 18.3 42,041 ..
Aprilisecinanns 100.8 83.4 18.4 ©41,867 ..
MaY.eononensnes ©33.50 100.4 103.7 83.4 18.3 41,870 49
JUNE. cevasenrss 99.6 See ©53.4 18.4 41,895 ..
Julyeeoeeaneonn 99.3 53.6 ©18.3 41,903
August,.e....n.,f 34.70 ©98.1 103.8 53.9 18.5 41,987 49
September...... 98.4 | 53.9 18.5 42,052 .
Octobers.o.e.. 98.5 54.3 18.6 42,221 .
November....... 35.40 99.1 ®102.4 54.7 18.7 42,442 ©4L.9
December....... .. 98.7 .o 55.1 18.8 42,714 .

1962
January........ 99.4 55.4 19.0. 42,960 ..
February....... 35.70 99.1 103.0 55.7 19.1 43,220 4.9
Marche.ooeeoo.. 99.0 cen 56.0 19.1 43,532 .
April...ocven.e 99.8 56.1 19.2 44,017 ..
May.ooioeiiinn, 36.95 99.9 103.6 56.4, 19.3 b, 437 5.0
JUNEs v s vuernass 100.4 56.3 19.4 44,826 ..
Julyeeasensnnns 99.8 56.9 19.5 45,200 ..
August......... 38.35 [100.6 104.2 57.0 19.5 45,588 4.9
September...... 99.5 57.3 19.7 45,838 ..
October........ 99.8 57.4 19.7 46,206 ..
November....... 37.95 99.5 103.3 57.6 19.8 46,689 ®@s.0
December....... 99.7 57.8 19.8 47,174, ..

1963
January........ 99.3 57.9 19.9 47,659 .
February....... 36.95 99.5 103.9 58.0 r20.0 48,154 5.0
March.......... 99.0 58.1 20.0 48,631 .
Aprileseeieaass 99.0 58,3 r20.0 49,152 e
MaYeievaoennnns 38.05 98.7 [ 104.4 58,5 20.1 49,593 5.0
June.... .o 98.5 58,7 20.3 50,079 ..
JULYeeornocnons 99.2 58.9 r20.3 50,588 ..
Auguste.eeaan.. 40.00 99.8 104.1 58.9 r20.4 51,069 5.0
September...... 100.0 vee 59.1 20.6 51,410 s
October........ .o 99.9 s 59.3 20.6 51,941 e
November....... 41.20 99.8 rl04.3 59.8 21.0 52,324 5.0
December....... 99.9 60.1 21.2 52,784

1964
January........ 99.1 60.0 21.2 53,212 .
February.......| [@r42.55 99.1 r104.2 60.1 21.4 53,791 4.9
March..,....... R 99.6 r60.3 | r2l.4 54,315
Aprilivec.n.... r98.0 Hp60.5 | p21.7 ) 54,727
May... 843.35 p98.3 (M) () (ma)

JUDCe. sonnrsren 144.30

13rd quarter 1964, anticipated, 4th quarter 1964 anticipated figure is 45.40,
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Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO. PRESENT..Continved

Basic Data

29

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

by an asterisk (%),

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

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

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

indicates

Other U.S. series with business cycle significance

86. Exports|87, Gen~-[88. Mer-|89. Excess,|82. Fed- (83, Fed- |84. Fed- [95. Surplus|90. De- 91. De-
Year and excluding |eral chandise|receipts(+){eral cash|eral cashleral cash|(+), or fense De- |fense De-
month military imports, | trade or payments|payments [receipts |surplus |deficit(-) ,|partment |pariment
aid ship- |total balance |(~) in U.S.|to the from the |(+), or [Fed. income|obliga- obliga-
ments, (col. 86{balance of |public public deficit land product|tions, pro-|tions,
total minus 87)| payments (~) account curement |total
(Mil. (Mil. (ann.rate) (Ann.rate) (Ann.rate| (Ann.rate, (Mil. (Mil.
(Mil. do1.)} dol.) | dol.) |(Mil.dol.) |bil.dol.)|bil.dol.){bil.dol,)|bil.dol.) dol.) dol.)
1960
{35 5 1,706.5 | 1,270.7] +435.8 .ee 91.5 93.6 +2.1 cen 2,204 5,305
Wguoteeeennet| Tb2h.d | 1i255.8| +369.00  r-989 97.5 | 10k.0 +6.6 +1.k 1,256 3,820
jeptember. .. 1,647.2 | 1,220.6] +426.6 95.0 100.5 +5.5 1,256 3,999
Jetober. .. 1,667.6 | 1,206.0] +461.6 e 92.7 91.7 1.0 e o5 3,357
fovember. . 1,680.6 | 1,161.7] +518.9| r'-1,247 102.0 101.4 -0.6 -1.2 1,468 4,109
Jecember.......| 1,645.3 | 1,124.8] +520.5 96.3 99.5 +3.2 1,096 3,583
1961
ENVUITS o S 1,622.7 | 1,161.4] +461.3 95.5 94,2 -1.3 1,277 3,641
?ebru:z'y........ 1:711.6 1,149.8f +561.8 r-486 95.4 94.1 -1.3 -6.0 1,555 4,065
Arche.coeveses 1,750.7 | 1,162.9; +587.8 oo 107.4 92.6 -14.8 cee 1,230 3,537
\prile.cee.... 1,661.5 | 1,152.00 +509.5 e 100.6 97.0 -3.6 1,047 3,381
BYerereieraeas] 1,585.1 | 1,152.9] +432.2 r2+47 110.9 99.8 1. ~5.4 1,220 3,727
FUn€.sessene.s.] 1,581.9 | 1,173.8 +408.1 106.5 97.7 -8.8 1,390 3,893
JUlYeueoenenans 1,688.5 1 1,379.3] +309.2 97.7 91.2 -6.5 1,181 3,784
Aguste.se.....| 1,688.9 | 1,253.60 +435.3 =700 112.7 101.0 -11.7 4.0 2,278 5,340
September...... 1,678.4 | 1,262.0 +416.4 104.1 99.2 4.9 ‘e 1,933 4,872
detober..veene.|  1,779.8 | 1,300.Y +479.7 vee 109.8 99.5 -10.3 .ee 1,350 14,29
Jovember. ..... 1 1,733.1] 1,308.5] +s24.6] r-1,231 106.5 101.3 -5.2 2.5 1,286 4,121
december....... 1,724.8 | 1,314.5 +410.3 . 104.3 101.7 -2.6 oo 1,773 4,653
1962
Janui cersenns 1,668. 1,326.5 +341.8 .o - 115.1 101.7 -13.4 oo 1,718 4,430
i‘ebruagy. reeees 1:809.2 1:319.3 +i89. 5 r-748 108.8 101.3 7.5 -5.6 1,319 4,18%
archesesceeess 1,672.0 1 1,341, +330.3 ees 107.4 98.1 -9.3 ees 1,435 4,23
1,795.4 | 1,365.0  +430.4 .er 110.1 107.8 -2.3 cee 1,885 14,186
1,761.7 | 1,404.1 +357.4 r=440 106.8 109.9 +3.1 -3.0 1,142 4,059
TUBCeerernnnens 1,835.6 | 1,350.7 +484.9 108.9 104 .4 L5 1,246 4,024
Tulyeuororeeens| 1,788,311 1,346.4 +401.7 116.3 111.2 -5.1 1,731 L, 86k
BUgUSteesraoass 1,702.5 | 1,345.94 +356.4 r-334 111.6 110.1 -1.5 -3.6 1,240 4,300
September...... 1,907.9 1 1,471.4 +436. 4 ees 109.9 107.6 -2.3 eve 1, Olds 3,928
Dctoberes......] 1,542.8 | 1,312.1 +230.7 .. 118.6 107.8 -10.8 ees 1,684 4,553
November....... 1,724.6 | 1,b424.9  +299.7 r-681 114.7 109.0 5.7 =5.3 1,818 4.9513
Decembers...... 1,838.7 1,376.54 +462.2 e 115.2 109.0C -6.2 e 1,158 3,97
1963 o
AOMATY e e vvense 84.8 1 1,091.4 -106. coe 115.3 108.6 -6.7 ves 1,565 4,642
:e:\;ug'y. venene 2,217.5 1:ug7.u +620.i r-1,072 109.2 110.6 1.4 4.6 1,325 4,253
MATCh. e eveanann 1,960.4 | 1,486.1 +473.7 114.5 108.9 -5.6 vee 1,258 3,905
April.......... 1,912.7 ] 1,417.2 +95. 9 oo 117.2 110.2 =7.0 ves 1,304 Ll»,%.OB
MaYeeesssarenne 1,802.6 | 1,420.4 +472.4 r-1,300 115.8 112.2 -3.6 -3.0 %’538 4601
JUNC.eeosnnnns . 1,784.7 1,420.5 +364.2 vee 110.2 111.9 1.7 | ‘e y2 ,3714'
JULYeentienenens 1,823.0 | 1,457.5 +365.5 124.7 114.9 -9.8 1,255 2,33
August.........] 1,894.6] 1,508.3 +386.3 r-132 118.1 114.7 3.4 -1.8 1,512 s 97
September. ceaea 1,979.6 | 1,450.4 +529.2 .o 121.9 113.1 -8.8 .o 1,221 ,212
Octobereseecees 1,946.4 | 1,458.8 +487.4 oo 122.3 115.1 -7.2 cee 2,038 ?;’178
Novembereseeos. 1,94.6 [ 1,471.9 +Hi72.7 r-140 114.2 113.3 -0.9 =1.5 1,125 513
Decembers.oee-. 2,049.4 | 1,480.0 +569 .4 [ 122.7 118.5 4,2 ces 1,182 4,090
e 1,071 4,370
2,037.3 | 1,421.4 +615.9 128.6 114.8 -13.8 ,07 .
%:3‘;3% . 2,’028.7 1,uu5.j +583 .4 r-42 117.2 123.4 +6.2 ~5.4 2,067 5,484
March,..eseesss 2,077.5 | 1,522.9 +554.6 120.3 115.3 -5.0 1,030 3,731
pril..... 2,046.0 | 1,542.1 +503.9 123.2 | 126.6 +3.4 1(516 u(,592
Moo T | ] ) 10| 1051|  s.2 ) )

Jun€serencnenss

1Includes single direct investment transactions of $370 million.
2Includes $65) million in special debt payments to the United States,
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30 Basic Data

Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT..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 [E]; the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45).  Series numbers are for identification only and do
not reflect series relationships or order. Complete titles and sources are shown on the back cover. The "r" indicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

Other U.S, series with business cycle significance--Continued
92, Mili- 99, New 85, Percent|98. Percent{93, Free |81, Index |94. Index |96. Mfrs.'|97. Backlog
Year and tary prime orders, change in |change in [reserves* [of con- of con- unfilled |[of capital
month contract . | defense total U.S., [money sup- sumer struction |orders, appropria-
awards to products® |money ~ |ply and prices contracts,|durable tions, man-
U.S. busi- supply time de~ total goods in- [ufacturing
ness firms posits value dustries
(1957-59= | (1957-59=
1960 (Mil.dol.) (Bil.dol.)| (Percent) | (Percent) |(Mil.dol.) 100) 100) (Bil.dol.)] (Bil. dol.)
JULYesunnnnnnnn 2,231 1.95 +0.21 +0.53 +120 103.1 113 44,18
August.e.oeonnes 2,302 2.11 +0.36 +0.67 +247 103.3 109 4d 51
September...... 2,361 2.27 +0.07 +0.38 +414, 103.2 107 INARYA 7.2
Cetober........ 1,477 1.36 +0.07 +0.47 +480 103.5 117 43.89 ces
November....... 2,127 1.98 -0.14 +0.28 +614 103.6 111 43.59 el
December....... 1,797 1.66 +0.28 +0.,52 +669 103.8 120 43.40 7.02
1961
JANUATY .o vevves 1,944 1.45 +0.14 +0.56 +696 103.9 108 43.01
February....... 2,153 2.00 +0.28 +0.74 +517 104.0 95 4294
Marche..ssuvass 1,757 1.48 +0.28 +0.51 +4,86 104.0 104 42.52 6.68
April....o..e.s 1,910 1.85 +0.21 +0.46 +551 103.9 103 42.88 i
May.eioueseonnns 1,530 1.82 +0.21 +0.64 +453 103.9 102 42,95
JUNE. s evassnnss 1,993 1.73 0.00 +0.36 +549 104.1 111 43.06 6.55
JAYeuevevonnsn 2,087 2,11 +0.07 +0.45 +530 104.4 110 43.43
Aguste.eeie... 2,232 1.96 0.00 +0.32 +537 104.4 116 43.85
September...... 2,158 1.92 +0.42 +0.58 547 104.5 103 43.86 6.58
October........ 2,651 1.97 +0.49 +0.67 +44,2 104.5 114 4411 cen
November.......| 2,379 1.86 +0.49 +0.62 +517 104.5 116 4452 vee
December....... 2,281 1.82 +0.55 +0.57 +419 104.5 119 45.17 6.53
1962
JUnuary...ooa.ff 3,073 1.99 +0.14 +0.79 +555 194.7 115 45.80
February.......} 2,135 2.05 -0.27 +0.57 +434 104.9 119 46.42 e
Merchesesacososfi 2,225 2.11 +0.14 +0.82 +382 105.1 131 45.75 6.82
Aprile.eoeaeaad 2,062 2.24 +0.27 +0.69 +441 105.3 121 A5.41
MEYeeoeovnnnaadf 1,887 2.24 -0.27 +0.21 +440 105.4 117 44,95
Jineeeceeecnsns 1,932 2.08 : -0.07 +0.42 +39) 105.4 120 44..58 6.81
' 2,017 2.07 i +0,07 +0.51 +44,0 105.3 117 44,.33 e
2,149 1.94 ¢ -0.41 +0.04 +439 105.5 118 43.73 e
September...... 2,111 1.88 +0.14 +0.46 +375 105.9 113 43.37 6.87
October........ 2,983 2.09 +0.55 +0.84 +419 105.8 117 43.58 .
Ncvember....... 2,734 1.70 +0.55 +0.91 +473 105.8 123 43.18 e
December....... 1,984 ¢ 2.53. +0.68 +1.03 +268 105.9 138 44,.09 7.29
1963
Jamuary........f 2,343 2.89 +0.54 +0.98 +375 106.1 121 | 45.06 ‘e
Februery....... 2,571 2.09 -9.07 +0.44 +301 106.1 130 45.74, N
MBYCH. « s ennnnn. 2,168 2.42 +0.20 +0.72 +269 106.2 118 46.68 7.06
Aprile......... 1,973 1.97 +0.34 +0.52 +313 106.3 125 47.53
i 2,250 2.40 0.00 +0.44 +247 106.4 144 47.86 .
2,125 1.90 +0.27 +0.47 +138 106.7 135 47.28 .53
JUlYeeeeunnnaad] 2,506 2.40 +0.60 +0.75 +161 106.9 126 46.74
Auguste...ee... 2,704 2.36 -0.13 +0.39 +133 107.1 132 46.70
September. ..... ., 2,688 2.47 +0.27 +0.51 +91 106.9 128 47.07 #.,02
OctObers cvuena.l 2,22/, 1.92 +0.80 +0.97 +94, 107.0 146 47.17 cen
November....... 1,566 1.97 +0.85 +1.19 +33 107.2 144 47.08 ves
Dezember. ...... 2,041 1.48 +0.07 +0.45 +209 107.7 18 46.68 r8.75
1964 ( o
January........ 2,337 | 2.67 +0.85 +1.21 +171 107.8 47 | 47.07
February....... 2,854 . 2.40 -0.26 +0.26 +91 107.6 143 47,64 e
Marcheseseeenss . 1,603 2,18 +0.26 +0.45 < +98 107.7 140 47.80 p8.96
Aprile....e....| | 2,529 2.40 r+0.39 r0.44] +163 107.9 138 | r48.84
MBWeunesnnnnns (na) | p2a4? p-0.32 L pr0.26 pras . (NA) (Na) [ pa9.14
JUNGeeverorennn

*See "New Features and Changes for This Issue," page ii.
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Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JULY 1960 TO PRESENT--Continued

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

International comparisons of industrial production
121, OECD,® |122. United |123. Canada,|47, United |125. West 126, France,(127. Italy, [128. Japan,
Year and European Kingdom, index of States, Germany, index of index of index of
month countries, |index of industrial |index of index of industrial |industrial industrial
index of industrial |production industrial industrial |[production production production
industrial |production production |production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957=5%9=
1960 100) 100) 100) 100) 100) 100) 100) 100)
UWlYevoessnoans 118 111 104 109 118 112 125 140
ugust..eeeonas 116 112 104 109 115 112 127 142
leptember...... 116 112 105 108 118 115 127 145
lctobers .uouass 117 112 105 107 120 114 126 146
lovember....... 118 110 105 105 120 115 129 150
lecember....... 118 112 105 104 122 114 129 150
1961
ANUATYeeecoese 117 109 104 103 124 115 130 155
'ebruary..c.ceee 119 110 105 103 125 116 134 154
larch..ceceeaes 119 110 105 104 126 116 134 158
pril.. ceces 120 111 107 107 126 116 134 159
BYeeoercnnns . 119 110 107 109 124 117 136 162
UNCseesotnnnns 120 113 109 111 121 117 136 165
UlYeoerocnenns 120 113 109 112 122 118 138 169
agusteeeiianes 119 111 111 113 121 118 137 172
ieptember...... 120 110 112 112 124 119 140 172
lctober........ 121 109 112 114 123 119 145 175
‘ovember...... . 122 109 114 115 124, 119 149 176
lecember..,.... 123 109 114 116 128 122 148 177
1962
AOUATYeeveenes 122 108 113 115 126 122 149 182
‘ebruary..c.eee. 124 110 115 116 129 123 151 178
Brchescececsss 123 111 116 117 125 124 149 181
pril..ccceuess 124 110 116 118 128 123 151 181
BYecereencasee 125 113 117 118 129 124 153 182
une...... P 124 114 118 118 130 123 147 180
uly..... ceveee 125 113 118 119 130 125 151 179
ugust......... 126 114 119 119 131 125 149 180
eptember...... 127 115 119 120 132 126 150 181
letobereiiia.. 127 110 119 119 132 128 153 179
lovember....... 128 113 120 120 133 128 158 179
lecember....... 127 110 120 119 132 126 160 178
1963
BNUATY e e averes 127 110 120 119 129 127 158 179
'ebruary....... 126 111 121 120 128 125 156 184
farchescvesnsss 127 113 122 121 132 116 162 184
Pprile..ececaas 130 114 rl22 122 133 129 166 191
ceeerenasens 131 115 rl23 124 133 133 166 189
Fme. cecsasanes 132 115 rl23 126 139 134 166 191
M1Yeeseenn vees 132 116 rl2l 126 133 rl30 164 203
lugust...coe... 130 118 123 126 135 r130 156 203
jeptember...... 133 117 125 126 135 . 136 171 207
Jetober.iceeees 135 rl20 126 126 139 137 172 210
lovember....... 136 121 rl2g 127 141 136 rl73 214
‘ecember....... 136 121 131 127 137 138 171 213
1964
BNUBTYeeesenn. 138 122 rl33 127 141 140 173 r217
FebTURTY.r.tse. 138 123 134 128 143 139 168 22/
frchec..ec.... pl39 pl23 pl33 128 145 139 (na) p220
orile......... (NA) (Na) (na) r130 pl138 pl4l (Na)
BYeeunn. pl130 (va) (Na)
UNCseosvnscnsns

IOrganizgtion for Economic Cooperation and Development.
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32 Analytical Measures

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

Number of series that reached a high before benchmark dates--
Number of months before
benchmark date that Business cycle peak 3d month before business cycle peak
high was reached Nov. July July My Aug. Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 196C
NBER LEADING INDICATORS

3 MmONthS OF MOTEsssesversscsessasecsnsnnas 12 7 22 14 11 3 20 1

A % A T T RPN 1 1 aes 2 1 4 ‘s
5 MONTNS . eenercronccescssrssssccaconensass 3 1 1 1 .

3 MONthS.ceacacrecocnccssscssscsosacnnns 4 1 3 2 1

4 MONthS.ueessorseseccecsvotcscecnnansnes 1 2 1 2

3 MONtNSeisesesssacesccsssstscscescnnanns vee 2 cee 1 cee 3 1

I s ¢ 31 +Y- AP 2 sen [ 1 e

B X 3 ¢ Ve ‘es ‘e 1

Benchmark monthessesecessssrosncrcacoaces 3 e 4 vee
Mumber of series usedssesssscsssssscanss . 118 219 23 23 18 219 23 2

Percent of series high on benchmark date. 0 16 0 0 0 21 0

NBER ROUGHLY COINCIDENT INDICATORS

8 MONthS OF MOIrEeceecvsansssrecsasscsnans 3 1 2 1 1 1
2 1] 119 1T R I P ‘e v 2 ‘e .o
6 MONTNS.esesscnsoncsovsesnssrosssosanenasse e vee es ‘e 1 .
5 MONthS.essesssesvosonsesssssessencecsas ‘oo 1 1 ‘e 2 ‘ee ..

L =21 T T R TN 4 1 3 2 1
3 MONtNS.caeesesrssosarssscrossoccnsaanss 1 .o see 3 ‘ee .
2 MONtNS.cesssssrocnossoscossssasassnnnne 2 2 .ee see 1 2 .o

1 MONtheeescreesnesosorssssscscnsansnnonns 3 cee 2 4 4 3

Benchmark montheeeeescoeceeececoncncnnnns 1 3 5 3 4 4 3
NMumber of series usediceessesessscscsacas 11 11 11 11 11 11 11 1
Percent of series high on benchmark date. 9 _27 45 27 36 36 27 5

Number of months before 6th month before business cycle peak Current expansién
be::hﬁa:l; s fl::: c;;g:t May Jan, Jan. Nov. Feb, Mar. Apr. May
g 1948 1953 1957 1959 1964, 1964, 1964 1964

NBER LEADING INDICATORS

8 months OF MOT€cevevseerrrvrtcnsasananne 6 2 17 4 10 9 8

7 BONtNS.eceaersosvecsssssssaressscacsnans 1 1 1 4 1

6 MONTNS.suesenasercesssrsnencssscsacsnns 2 1 4 1 2

5 BONthS.eesesassccssconsorssnsccssocasnsns 4 1 1 2 1 2 1
4 MONtNS.essasssoresscossroassssssssnssns 2 4 wes 4 2 1 2 .
3 BONthS.eeeevasssresscanssstsoscsesssnnns 1 1 ‘e 1 2 1 .o
2 BoNthSeeeeavensee 2 2 1 1 2 2 .o

L monthe.eeeeesacen 2 3 ees 2 3 2 ‘e

Be:chmark montheseceecssesccsesccccssacns 1 3 1 2 4 4 9
Nuber of series USedssscesscsorncssacsas Lig 219 23 23 23 23 23 1
Percent of series high on benchmark date. [3 16 4 9 17 17 39 3

NBER ROUGHLY COINCIDENT INDICATORS

8 DONthS OF MOrE.c.cessscsssssrscaccccsnns 1 aee 1 ‘oo 1 e ‘e
7 monthSeeeeacess eoe oo
6 MONthS.cceesrcsccesccsosscesssaccccnanse eos PN ve
5 MONthS.eeeeressocencssssosescncssnnanne vee coe 4 .o
4 BONENS.coeersoseocecscscsccssscnscnccnse 4 ees 2 "e
3 MODtNSeecsseonssecssrsnvorsssnsacssencs o cee 2 e vas see sen
.o 2 vee 1 1 1 e

1 3 5 2 1 2

Benchmark monthe.eseecscscssssscccosccans 5 6 3 3 8 8 10
Number of series Used.sesesssescesceceoss 1 11 11 11 11 11 11 1
Percent of series high on benchmark date. 45 55 27 27 73 73 91 7

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

5 gseries were not available.

#2 geries were not available and 2. series were omitted because their peaks were reachgd during the Koresn War an
such peaks were disregarded in this' distribution.
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1948
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A

(Nov.) (Oct.)
P T

(July)  (Aug)
AN

(July) (Apr)
[ 4 T

NBER Leading Indicators

(May) (Feb.)
P T

Percent
od. wkrs., mfg.~-21 indu
n N
v \AJ 1 50
o
Dé6. I\gmocfr?e'rs, r)r. goods indus.--36 indus. 100
A
v ATM AVN h\V '\‘T'ﬁ 50
—0
D, y approved capital appropr
2602 cos. {4-Q interval) S~ ,I.\\ 7
. . N \
. dus. (1-Q intervol) . ’\ L~,L\A' _:,-;.\ 5
[ ! L 4
—e \l \ l|l k i
\ g : Py
D34. Protits, f NY, i
4 hirgh;'sprofifs--foo cos??!ﬁaﬂi’n’leegsml)ng 75
Y, | -
J 25
D19. Stock 0 .
19 Jiri?:\o. inferv’uls) 0 common stocks: E] 100
N \ A%g
—] 50
—0
ials prices--13 indus. mtls.
B] — 100
. f\ /‘\- '50
V) "
el -
o5 el e e \n "\ 1
N »; \J 50
— 0
| “Illlll Ilhllll'll |||[||[|||l Ill[l ~lllll ||I|I]llhl Hil[h['l[ Illl[ I_IJJ_“ lllll].l_[lll llh lIll“Ill llllll“l“ llllll“lll |||“|“II[
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

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

CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT--Con.
B NBER Roughly Coincident Indicators
(Nov.)) (Oct.) (July) (Avg.) (Joly) (Apr.) (May) (Feb.)
P T P T P T P T

Perce:

D41. Employees in . establishments--30 lndus

(1-mo. interval) 9 [:5:]
W

100

\Vrvﬂ A

D47. Industrial produ?: ione-24 indus.
(1-mo. intervol)

100

S

50

|

D58. Wholesale prices, mfrd. goods--23 indus.
(5-mo. intervo

NV

100

0
D54. Su.lme:ﬁfnzz:eyl stores--24 types of stores @
100
0 Wyw WA
- v —f ==V pemer 50
0

| I||“|“|“ “llll“l“ ||Il|h|[|| lllll ll““llll“l“ Illllllll” “[Ill H ﬂlll” [II“IIII“ ““ g “I“I“ IIHI“I”llI”I“I“I|l“hllll
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

See “How to Read Charts 1, 2, and 3,” page §.
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Analytical Measures 35

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

(Nov.) (Oct.) (July)  (Avg)) (July) (Apr.) (May) (Feb.)
P__T P T _ P__ T P_ T

Actual ——

Anticipated ¢--o--

D35. Net sales, all n:ffs 800 cos.
(percent--4-Q ir:n.arvul) N R M-‘ 100
S ety ) LQ{ ottt ~'
: : ’| 50
0
D36. New orders, dur. go:;s mfrs.--400 cos.
(percent--4-Q interval) ) - 100
Che Q\‘:#‘-"‘ m‘\t: .- = Flangrforer -°1*
50
o
D48. Corloading 19’mfr$dk. ¢ dity groups
{percent--4-Q interval)
o A 3 - — 100
< \}‘*\ : i\ ﬁ \\ I~
. -
>~ 1 —\ Ml AN \_ M 71 50
e -0
D48. Change in total carloadings
(millions of cars—4-Q interval) q+5
ya o~ — 0
- -5
D61, New plant and equipment expend.--17-22 indus.
(pe’cen'-- ]'0 interval) E
k — 100
g oY
N K\\ N - .
5 \ J - =N 4 . kY. o 50
V :
-20

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

1o are centered within intervals. Latest data are os foliows:

. Latest interval shown
Series number and
date of survey

Actual Anticipated

D35, D36 (Apr. 1964) | 1st @ 1963- Vst Q1964 | 3rd Q 1963 - 3rd Q 1964
D48 (March 1964) 2ndQ 1962 - 2nd Q 1963 | 2ndQ 1963 - 2nd Q 1964
D61 (May 1964) 4th Q 1963 - 1st Q 1964 | 2nd Q 1964 - 3rd Q 1964

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

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

Percent of series components rising. Numbers are centered within intervals: l-month figures are placed on latesi month;
3-month figures are placed on the .3d month and 5-month figures are placed on the 4th month of span; A-quarter fipgures
are centered in the middle quarter; l-quarter figures are placed in the lst month of the 2d quarter.  Seasonally ad-
justed components are used except in indexes Dlla and D19, which require no adjustment, and )34 which ic adjusted only
for the index. Table 6 identifies the components for most of the indexes shown. The "r" indieates revised; "p", pre-
liminary; and "NA", not available.

NBER leading indexes
D1}, Newly approved
Dl. Average workweek, Dé. Value of manufacturers! capital appropriations
Year and manufacturing new orders, durable goods
month (21 industries) industries (36 industries) a. 602 com- b. 15 indus-
panies tries
l-month 3-month l-month S5-month 4-quarter l-querter
interval interval interval interval interval interval
1960
JULY.oeveonnnns 50.0 14.3 - 41.7 41.7 23.3
MgUSteeieiinns 31.0 16.7 52.8 37.5 40
September...... 19.0 31.0 47.2 30.6
October........ 83.3 7.1 33.3 4.7 66.7
Movember....... 7.1 4.8 by 23.6 48
December....... 7.1 23.8 58.3 33.3 .e
1961
JENUATY. ..neess 95.2 66.7 33.3 52.8 . 46.7
February....... 7. 95.2 48.6 72.2 54 .
March....ooeaes 54.8 .4 66.7 72.2 .
April,..venenes 81.0 69.0 62.5 72.2 . 53.3
Mi¥oeeesesoenns 45.2 90.5 63.9 77.8 58 .
Junhe..everaesan 90.5 78.6 66.7 83.3
MIYeeearonnnns 64.3 88.1 36.1 66.7 . 70.0
AGUSte.ceosanes 73.8 54,.8 63.9 69.4 64
September...... 38.1 97.6 47.2 62.5
October..vvssss 85.7 85.7 55.6 72.2 56.7
Novembers .o.... 66. 81.0 61.1 70.8 52 ves
December....... 23.8 26.2 58.3 80.6 .
1962
January........ 14.3 21.4 63.9 63.9 66.7
February...ceus 73.8 59.5 52,8 68,1 54,
Marche..voeos.s 73.8 88.1 36.1 66.7
APril.iceneceens 76.2 78.6 §1.4 41.7 6.7
|\ 2PN 21.4 40.5 56.9 48.6 52
JUNL. e esresanss 28.6 21.4 37.5 37.5 P
JulYesonnonanns 35.7 21.4 56.9 36.1 80.0
Aguste..oeeens 47.6 59.5 36.1 | 52.8 48
September...... 81.0 35.7 48,6 | 52.8
October..eeesss 7.1 38.1 68.1 52.8 60.0
November....... 59.5 31.0 50.0 75.0 54
December....... 59.5 73.8 47.2 77.8
1963 )
JRANUATY ¢ evennss 52.4 MN.4 63.9 66.7 40.0
Pebruary....... 73.8 64.3 43.1 75.0 56
Marcheeecccvaes 40.5 31. 54.2 73.6
ADrileievevenas 16.7 52.4 63.9 55.6 63.3
MaYoeeooonanass 81.0 54 .8 52.8 56.9 58
JUNE.ceoan-nann 47.6 78. 47.2 50.0
JULY eeoeocennss 45.2 47.6 51.4 41.7 60.0
ARUAt. ceeeenas 42.9 59.5 52.8 45.8 (NA)
September...... 66.7 64.3 52.8 62.5
Octcberceceens. 57.1 47.6 69.4 54.2 ri6.7
November......s 21.4 66.7 33.3 69.4
December....... 83.3 7.1 62.5 77.8 eee
1964
JaDUBIYeereesne 0.0 85.7 55.6 66.7 26.7
February....... 85.7 r50.0 YA r72.2
28.6 r90.5 r58.3 P59.7
r8l.0 p33.3 r63.9
p35.7 p52.8
JUNBLacseswrens

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



Analytical Measures

37

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

Percent of series components rising.

Numbers are centered within intervals: l-month figures are placed on latest month,

3-month figures are placed on the 3d month and 5-month figures are placed on the 4th month of span; 4-quarter figures

are centered in the middle quarter;

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

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

for the index.

Table 6 identifies the components for most of the indexes shown.

liminary; and "NA", not available.

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

NBER Leading indexes--Continued

D34. Profits D5, Initiel claims for
mfé FNCB ? | D19, Index of stock prices, D23. Index of industrial unemployment insurance,
Year and (arén’m d 700 500 common stocks materials prices State programs, week ended
month corporations) (80 industries)? (13 industrial materials) nearest the 22d
PO (47 areas)
1-quarter l~-month 3-month l-month 5-month l-month 5-month
interval interval interval interval interval interval interval
1960
Tulyeooooononn 45 32.9 63.5 38.5 46.2 55.3 26.6
Auguste.ceeensn IR 76.5 38.8 30.8 30.8 17.0 23.4
September...... e 15.3 36.5 38.5 | 38.5 68.1 20.2
Jetober...coeee. 47 23.5 42.4 30.8 30.8 42.6 21.3
Jovember....... s 89.4 76.5 23.1 23.1 36.2 57.4
december....... . 80.7 93.8 26.9 30.8 53.2 31.9
1961
January...cooe. 47 87.0 96.3 42.3 61.5 59.6 57.4
FebTUATY.uoerss . 96.3 96.3 76.9 76.9 31.9 59.6
Marche....ceove. 86.0 95.1 84.6 76.9 80.9 61.7
Aprilececocenns 60 72.6 93.9 73.1 76.9 40.4 66.0
MBYersorenannns Ve 81.1 70.7 53.8 61.5 48.9 68,1
Juneseeeenenens . 40.2 57.3 46.2 61.5 58.5 66.0
JUlYeoosocncass 58 42.1 57.9 53.8 46.2 51.1 61.7
[O7: 1) 81.1 54.9 46.2 42.3 61.7 93.6
September...... 39.6 55.5 61.5 46.2 46.8 93.6
Detober.....s.. 56 45.7 62.2 38.5 53.8 78.7 68.1
November....... 87.8 72.6 15.4 69.2 74.5 63.8
December....... 56.1 52.4 61.5 53.8 23.4 9.5
1962
January........ 54 26.2 39.6 76.9 46.2 57.4 4.5
February....... Th .4 37.8 38.5 61.5 83.0 51.1
Marche..ooveese 48.2 32.9 38.5 23.1 46.8 66.0
Aprilescceveass 47 9.1 0.0 15.4 23.1 46.8 31.9
MAY.iorovcannns 1.2 1.2 42.3 23.1 40.4 21.3
Junesseesnsaces 1.2 1.2 26.9 15.4 14.9 34.0
JULYeveevenanns 48 67.7 8.5 23.1 30.8 68.1 31.9
V-3 P . 78.0 67.1 34.6 23.1 57.4 38.3
September...... 34.8 3.1 61.5 | 53.8 &7 78.7
October........ 56 6.7 72.6 53.8 66.7 46.8 48.9
Novettber... ... 98.8 90.2 84.6 75.0 72.3 22,3
December....... 84.8 98.8 66.7 | 69.2 27.7 63.8
1963
JanUATY..conens 50 97.6 97.6 58.3 61.5 23.4 69.1
Febru’aryry....r...; 79.3 93.8 58.3 61.5 85.1 48.9
MArche .« .eouens 43.8 1. 50.0 58.% 31.9 48.9
April.......... 59 91.2 90.0 38.5 58.3 4.7 85.1
MaYeooeecosnonn .es 85.0 88.0 50.0 46.2 48.9 54.3
JUN€.euesroases e 51.9 62.5 61.5 42.3 70.2 63.8
JULYeovenaronss 56- 29.4 | 54 v4 53.8 46.2 2.6 68.1
AUUSt. ceeravel| 75.0 60.2 53.8 53.8 48.9 70.2
September. .. ... cow 76.9 T4l 53.8 73.1 447 40.4
Octobereeesve..) 55 4.9 56.4 76.9 76.9 61.7 31.9
November.......| 44.9 50,6 69.2 76.9 31.9 68.1
December...os..| vew 68.4 68.4 53.8 84.6 34.0 48.9
1964
JENUBTYe.veen. - 57 T4.7 73.7 . 6L.5 2 85.1 51.1
Fébruzy..;.-.... 64.7 81.0 57.7 2¥-5 12.8 83.0
; [ 53.8 66.0 8.7
Marche..coevsoal 78.2 82.1 38.5 253 8 | 75.5
APFMleve.vonn.. 75.6 77.9 61.5 : 511
MYoeonreoeerns 52,6 S8 :
JUliCsecevecvoen 4’6‘2

1The diffusion index is based on 85 components through November 1960; on 82 components, December 1960 to February

1963; on. 80 components,

March 1963 to August 1963;

and on 79 components thereafter,

19 components and 5 composites,

Digiépratént Eag \ai-gdditional 22 components, are shown in the direction-of-change table (table €CY.
http://Reverageo forclunegl5, 16, and 17.
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Table 4,~-DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JULY 1960 TO PRESENT..Continued

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

NBER Roughly Coincident indexes
MlinN:g::rriguigﬁg{ees 47. Index of indusirial D54, Sales of retail D58, Index of wholesale
Year and est abgi shoents production stores (24 types prices (23 manufactur-
month (30 industries) (24 industries) of stores) ing industries)
l-month 3-month l-month 3-month l-month 5-month 1-month S5«month
interval interval interval interval interval interval interval interval
1960
JULY e eeanecnnns 35.0 3.3 39.6 41.7 45.8 18.8 45.7 41.3
AUGUSt. et souons 35.0 26.7 45.8 20.8 45.8 56.3 30.4 39.1
September...... 23.3 33.3 25,0 20.8 45.8 37.5 19.6 239
Oetober....cve.. 30.0 25.0 33.3 16.7 7.2 35.4 50.0 30.4
November....... 18.3 18.3 27.1 12.5 22.9 50.0 34.8 34.8
Decembers ... ... 13.3 20.0 20.8 20.8 37.5 43.8 56.5 41.8
1961 ‘
January....... 45.0 15.0 45.8 37.5 58.3 43.8 39.1 43.5
February...... 33.3 40.0 52.1 62.5 41.7 43.8 47.8 34.8
Marcheccsceeses 61.7 43.3 66.7 8l.3 60.4 64.6 41.3 39.1
Aprile..eeenen. 56.7 78.3 83.3 83.3 22.9 62.5 65.2 43.5
Mayeooeoenss e 86. 85.0 77.1 87.5 79.2 64.6 45.7 52.2
JUDE.eesnrosnns 88.3 90.0 1.7 83.3 77.1 56.3 37.0 41.3
JUlYeoeeonoanes 70.0 90.0 79.2 100.0 60.4 83.3 50.0 43.5
Augustee.ienn. . 70.0 66.7 83.3 79.2 68.8 87.5 56.5 47.8
September...... 56.7 80.0 45.8 79.2 39.6 95.8 60.9 54.3
October..v.uu.s 7n.7 80.0 72.9 75.0 83.3 81.3 39.1 45.7
November....... 81.7 78.3 83.3 87.5 87.5 83.3 47.8 50.0
December....... 63.3 76.7 56.3 4.7 60.4 83.3 56.5 60.
1962
JANUAIY .ot seons 55.0 78.3 29.2 50.0 58.3 85.4 69.6 54.3
February.s. s, 80.0 88.3 83.3 66.7 50.0 93.8 43.5 63.0
Marchec.o... .o 7.7 88.3 83.3 91.7 70.8 89.6 52.2 63.0
Apriliiiiiiaass 86.7 80.0 75.0 83.3 68.8 70.8 58.7 58.7
MaYeeosenns n.? 73.3 83.3 70.8 58.3 81.3 45.7 52.2
JUNE st ievanen 55.0 65.0 62.5 79.2 18.8 79.2 43.5 4.8
JUlYesoorenanes 56.7 51.7 54,.2 68.8 83.3 70.8 39.1 43.5
August..eseanes 46.7 38.3 58.3 79.2 75.0 54.2 41.3 30.4
September...... 36.7 35.0 79.2 41.7 64.6 95.8 54.3 41.3
October.eiceeaes 45.0 26,7 29.2 62.5 39.6 95.8 34.8 3.8
November.e.ses. 33.3 28.3 54.2 45.8 87.5 81.3 45.7 23.9
Decembers...... 43.3 43.3 41.7 58.3 66.7 79.2 39.1 30.4
1963
January..... vee 63.3 53.3 66.7 54.2 50.0 81.3 39.1 3.8
February....s.. 48.3 65.0 68.8 81.3 54.2 56.3 43.5 28.3
Marchesevecsnsns 83.3 7n.7 72.9 83.3 52.1 45.8 37.0 45.7
Aprile.ccecenns 66.7 83.3 62.5 91.7 4.7 58.3 41.3 50.0
MBYeooooaonnnns 85.0 78.3 87.5 87.5 52.1 62,5 58.7 52.2
dqune.seeneeanen 61.7 75.0 7.0 83.3 75.0 75.0 r63.0 52.2
JULYesrennnnnns 75.0 60.0 6.6 87.5 66.7 66.7 r47.8 69.6
hgust,.oeennns 48.3 50.0 62.5 72.9 64.6 70.8 r58.7 73.9
September...... 45.0 48.3 47.9 58.3 25.0 54.2 58.7 n.7
Octobersseessss 65.0 40.0 50.0 60.4 58.3 68.8 76.1 69.6
NovembeT. . s 41.7 63.3 60.4 60.4 54.2 58.3 r69.6 73.9
December,...... 70.0 48.3 58.3 62.5 7.1 87.5 r60.9 n.7
1964
JBNUATY .. aerves 43.3 73.3 56. r70.8 43.8 r8l.2 58,7 r67.4
February.e..... 83,3 r75.0 rae,g 66.7 70.8 r8l.2 63.0 69.6
MATCN. e nsenenas 76,7 r86.7 r75.0 r83.3 r52.1 p8l.2 45.7 p56.5
Aprilecas.ones. r66.7 p73.3 r83.3 p83.3 r50.0 r63.0
MaYoeeeeennones p55.0 p62.5 p8l.2 p4l.3
dUNCecversaneee
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Table 5.-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JULY 1960 TO PRESENT

Percent of series

components rising.

Numbers are centered within intervals:

4-quarter figures are centered in the mid-

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

D35. Net sales, D36. New orders, dur- D48, Freight carloadings D61, New plant and
manufactures able manufactures (19 manufactured equipment expenditures
(800 companies) (400 companies) commodity groups) (16 industries)
Year and 4-quarter 4-quarter 4-quarter l-quarter
month interval interval interval interval
Antici- Antici- Antici- | Change in Antici-
Actual pated Actual pated Actual pated |total {000) Actual pated
1960
JULYesnaensnnas 56.2 71.9
Augusteeceseses 50 70 50 68 21.1 50.0 =279 .
September...... ..
October..ceuess 34.4 43.8
Novembers.e.os.. 60 68 62 68 26.3 42.1 =212 e .
December.......
1961
Januaryessesee. 28.1 37.5
February.eeeess. 72 82 72 78 36.8 89.5 -28
Marchecevesessen
Aprilicivecenss 46.9 53.1
MaYeuoonoannann 74 83 73 78 68.4 73.7 +79
JUNEC.evereecnne e P
JULYeooroenenna 56.2 62.5
Auguste.eecoes. 82 88 82 86 87.5 89.5 +125
September...... .
Octobereicscess Ve ves v 59.4 65.6
November.s..o.s. 81 86 78 82 63.2 89.5 +62
December.e.ese.
1962
JanUATY eesoeooe 65.6 62.5
February....... 80 88 76 84 57.9 94.7 -67
Aprile......... 68.8 68.8
MaYeooonnncanens 76 80 A /A 63.2 89.5 -96 .
JUNEsssanaresee
JUlYeesenevones 65.6 65.6
Augusteeseeeess 72 T4 71 70 42.1 68.4 -66
September......
Octoberssssssss 46.9 68.8
November....... 7 82 76 76 63.2 63.2 +28 ..
December.. .. . . -
1963
JanuaTY...ee00. 40.6 50.0
February....... 76 80 77 76 (Na} 78.9 +38 . ven
Aprilececesnces 65.6 75.0
MAY e renennnnrns 74 80 76 76 68.4 4,
JUNEsiecvesonen
JULYeoovenncone 75.0 7.9
Auguste.ieeenn. 82 84 82 80 78.9 +39
September......
October....co..- 7.9 75.0
Novembers.ses.. 85 84 73.7 r-50 vee .
December....... .
1964
JANUBT Yoo e sees 71.9 50.0
February....... 87 84 .
Marche...ceeees
ApPrileccceocess r50.0
MaYesooeooocene
Juie........... 168.8

13rd quarter 1964.
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Table 6.-DIRECTION OF CHANGE N SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT-Continved

Digitized for FRASER—

B.--iD6} Voiuve of Manufacturers’ New Orders, Durcble Goods [ndustries
l-menth spans 5-zronth spaus
1963 19¢4 1363 19€4
36 irdustiry components
Slo|lwjuldlclsi|ai ]l jolcloib)»iE Clo ||| S 1 iRl > JOIE Q2 N ]»iE
BIBlas1Z212 21818121218 21\ 21812 121218121812 12 1215181212 2121412142
SHEHBHEEEHHEEHHEHE R EEEBHHEHE S BHEEEHEEHHHE
Rig|S|glZz|g|12]|2|1Z (8|82 (R]|2|2|E|2[8 21212 |2|S|E(2|12 (82|82 |8IE(2I8]|=
Percent TiSiN@e..vveeeerenanansrnenenenenss |64 43 54 64 53 £7 51 53 53 €9 33 62 [56 44 58 64 53 75 78 £7 75 7. 36 57 50 42 46 62 54| 63 78 67 72 60
All durable gocds indUStri€S.........cveec|+ — + + — - + _ + + - | * - _ + - B S T T .
Primary metals:
Blast furnaces, steel mills.. + + +t + - « - -+ + - |+ + -+ - + + + + + - - - - -+ + + + + *t +
Nonferrous metalSee vevescsrorersescncacessaf ¥ - + + - + - - + - - + ]+ - + + - + + - + + + + - - + + +| ¥+ + -+ -
Iron and steel fouUnGrieSec.veveccsrenccences| - + + + - + - - + + + + [+ - + + + -+ - ¥ + + + + - + + ] + + + + +
Other primary met8lSse.c.ccvisevsoscrivasasac] = + + « + - - - + + + T - - F - - + 4+ + - + + - - = -+ +] + + + - -
Fabricated metal products: .
Metal cans, barrels, and drumS..............|* © © * - - + * - + - - |+ - + + - + + + + + - -+ - + + ] -+ - t +
Hardware, structural metal and wire prods...|+ + - + - + - + - + - + |+ + - + - T T L R R S S e
Other fabricated metal productS......ceceeee ¥ - o + - + - + + + - + - - + t+ - + + + + + + - + - + + ¥ + + o+ -
Machinery, except electrical:
Steam engines and turbines®*,...evviivsnvsnassl| - ¥ - - + - - + + - + + o + + - + + + + = - - - - + - 9o + + -+ - 4
Internal combustion engines®...evvevevicenas | ¥ - = + + -+ - - 4+ - o0 + - - o+ - + + - + + - + + + 0o - | & + - - -
Farm mechinery and equipment,.....cooe.vivennf = ¥ - + - + + - 4+ + - -t - + - - + -+ -+ - + - - + + + o0 + + - - +
Construction, mining, and material handling*|+ - + - + + - + + + + + |+ - + + - + + + £ + + - - - - - +} + + + + 4
Metalworking mAachinery*...civevrennreoceasea | ¥ F = = + - + - - + -+ |+ - + + - + + + + + - - - - + + -t + + + + 9
Miscellanecus equipment*.......ccvvevvvniaft -+ + - -+ + + - - 4+ ] - - -+ - + + + + + 4+ + + 4+ + 4+ ] -+
MAChinNe SHhOPS...vcvvseacereecsossssssncnsses| =~ + ¥ + & + — + - -+ -1 o + + + + -+ + o+ + + - = - ] -+ + + o+
Special industry machinery*.....veeeeceeses. [T - + = + - + + + + - |+ - + _ + - -+t - F + + + + + £ -] + . - .+
General industrial machinery*...............{* *+ o + - - + - + o - + [ -+ + - + -+ + - D = = = = ]+ F o+ o+
Office and store machines¥.veeesessrseneaasa] ™ - - + = + — + - 4 - + |+ + - + + + + + + + + - -~ -+ 4+ o+
Service irdustiry machirery*...... O T S S A T A 2 S S S L A e A S A
Electrical machinery:
Electrical transmission, distr., equip.¥.....[- + - - + - + + + o + ¥ |+ - - _ + + - + + 0 - - - - - F F ¥ + 4+ -
Electrical industrial apparatus®...c.ceceee... |t - - - + + + + - + + |-+ -+ + + + - - -+ F + -+ -t
Household 8ppli@nceSesc.cscevaroncncsscsanasf = ¥ + = &+ + + - - + - +{ = = + + + -+ + -+ + + F+ + + + | -+ 4+ o+
RBAI0 BNQ TVeiveevrenranenronsonaracnsenenna |t = + + + - — + - + + +| -+ _ _ 4+ L e S et B R S A
Communication eQuUIipPMmENte...veartvscecsnesesc |t = + + - + - + - + + - |+ -+ _ + + L e -+ + + + +
Electronic components....... T B AT - R T S BN I e - -+ -+ - - - +oF F o+ o+
Cther electrical machimery*......voeeecuee.a]t + - + - &+ + - - + + - = = + + - LA A S L A A -1+ + + - -
Transportation equipment:
Motor vehicle PAIES...viiveivrerreerrareneeaa] = ¥ ¥ - = -+ - -+ - -1+ -+ + _ + F + - - = =+ + o - - - L
Mctor vehicle asgembly operaticrs...........{t - -+ - + -+ + + - |+ + - + - + + - 4+ + + - - + + + ¥ + + + + F
Complete BiTeraltee.veeececeenrssceraneaneean | ¥ — + = + - + + - - + .} F - - + _ R AT Tt B R S A S
AITCTATE DATSenenserescrensearonsonsnanseas |t = = = + - + - + - - |+ + - - 4 + I e it R A 4
Shipbuilding and railrcad equipzme R A A e S A T S A A - -+t -+ + + + + - - F] - - - F+
Ciher ‘rarsportation equiprent...cieesceese. ¥t - F F * + — + - - - F | F - + + + S S A S S S At -
TrSTTUTENES, T0%HLleeeccecssnnnnnrassnerannasna] = — + = + & — + - - _ F 1 -+ & + T S R S S TP S S S
LmBET, 10%81e.ceecettrrreannrnnrtconransansesa [T T = F + + + + - & - -+ F 4 - F F + + - 4 + F o+ F] T+ T
Furniture, total, A e T A BT A R + 0+ + o v b+ - I
Stone, clay, and gless, - - - ¥ = T -+ = - e + +F - F - - T - + - + + - + +
Other duratle geods, 10%8liiiiiiieecisnceensea] T - - T = - 7 = - = 4 )~ - o+ - T S B S A
urckanged; - = felling > acwponents are ted by the Buveen of the Tersus bYelcre the direciicn of charge Is deter-

az fuc
’4//’
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Toble 6.~DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continued
C.--(D19) Index of Stock Prices, 500 Common Stocks

l-month spans 3-month spans
1963 1964 1963 1964
24 industry components’ glalululsls|a|w]lale]s clolulalnlsllslalalainlslrlwlalelsloleslo|nin g
12

EIB18\51\2 2\28121018\ 21881212121 812 1818\ &)\212191718121%12\8 |5 5122

olsjQ{a]|BsIRIE | M ESEREAE- R RN RS E Liplojslalals|®»lc |2 Qleixlo]lsilo E
HUGH S HEBHEHEEE T BB H S HEE R EHH A E
Percent rising2..ee.cereeeerncesnsennnsssal98 79 44 91 85 52 29 75 77 45 45 68 75 65 78 76 53 99 98 94 91 90 88 62 54 60 74 56 51 168 74 81 82 78
500 BLOCK PriceSusescvcecocsosrsvsnsnseses| ¥+ = + + 0 - + + + - +| + + + + + R S A T T N N I
Mining and smeltinge...e.e.eveeeeecncoesensnso] + + No NA NA NA NA NA NA NA NA Na | NA NA NA NA NA + + NANA NA NA NA NA NA NA NA Na |NA Na NA NA NA
Coal, bituminouS.....cvoevesveterncccceanssesse| ¥ + + + + + - + + + + + ¥ -+ - - + + + + + + + + + + + T+ - -
Food COMPOSitesssrvcrrsrecnscessssasansonncesel ¥ *+ = + + + « + 4+ - + +| + + + o + + 4+ + + + + + + + + + +|+F ++ + T
Tobacco (cigarette manufacturing)ecececesssessf * = + + = = =« + + + - +| - + + + - L I I A
Textile WeAVETSsreuresrersrscrssonresesarsnees| ¥ + + + + - + + + - + 4| + - + -+ + + o+ 4+ A E o+
PEDETuesceerenrerocarascesoarnnsasasnssocsssea| t ¥ = + + o — + + + - | - -+ + - T T I
PUBYIiShInEe cvveveceretoncncncssoncossncacnees| ¥ + = + + + + + + - - +| + + + + F + 4+ -+ + o+ o+ - -+ +
ChEMICRYB.csoncrsrersssrncrrosssusassnsessansa| ¥ + = + & — o« + + - + +| + + + + + + o+ + F 4+ o+ - -+t + + ]+t
DrUgSeccsceceersvssostcacsoscsssccnssasnssensal ¥ * - + + - ~ + + - +} + + - - - 4+ + + + + + + + + -+ ++ - -
Ol COMPOSiteseiocevanecoorscsascsasscasnassss] t + + + + + 4+ + + - - +| + + + + + + + + + + - - -]+t +t
Building materials COMPOSites.ece.eeceecrecess] + + — + + - o + + - - | + + + + - + +t 4+ttt - -+ - -+ ¢+ + T
Steel....... tieensecaveccnsssssscecnsasevessasl ¥ F -+ + - -+ + + - +] + -+ + - + 4+ + + + + -+ + + + =)o+t
Metal fAbricatinge.cceeeeereseroceresocnnecseal ¥ + = + + + o + + - - +| &+ + T + - L S N T
Machinery compositeeeccececoresscoccesrancasssf ¥ + + + + + <« + - - + 4] + + T + - + + + + + + + + - -+ + |l o+ T
Office and business eQUIpmenteeeecesscensssass| + + = + + - — + + 4+ + +| + + ¥ + + L S T N B S g
Electric household applianceSscsesessrssessios |+ - + + + + - + + + + +| + + + + - L I I N R T . N I S T
ElectroniCSeccseeevcescassvsssssasssssosvessas| ¥ = + + + + - + + - + +] o -+ + - + + + + + + + + + + + + ) - 4 0t
AUtOMODI1ESacase secacesnaceassssccasoansnssses | ¥ + + + &+ + - + + + - | -+ + _ + R T T T S S S S S e o
Radio and television broadcastersescecceveces. |+ + + + 4+ + + + + + + +] = + + + + + + + + + + + + + + T+ o+ ¢t
Telepholie COMPANIESassscccsrsecacsnrssceassssssf t + -~ + + - - F + + + +] + + - + _ + + + + + + - - + + + F |+ 4+ - -
nies + + a0 - o a - & + 5 - + + + + 4+ + + + - + + + - - ¥ + + - =
Natural gas distributorS.e..cevecvescecevcesaaa| t = = + + + « + =« - « +]'4+ - - 4+ + + + + + + + + + - + - -1 _ L - +
Retail stores composSit@eccosccicvcoacncoaneasesf ™ + + + + + - + + - o +]'4+ + + + + + + + + + + + + + + +t -1+ + + + +
Life 1NSUTBNCE..avecotsccortassrsorssescsserae] T + £ + 4+ + 0o + + - - | + + + + _ + + 4+ + + + + + + + - -1+ + + +

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

1The 24 components shown here include 19 of the more important industries and 5 composites representing an additional 22 of the industries used in comput=
ing the diffusion index in table 4,
®Based on 82 industries to February 1963; 80 industries, March to August 1963; and on 79 industries thereafter.
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Toble 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continued
D.--(D23) Index of Industrial Materials Prices

l-month spars S-mcnth spans
1963 1964 1963 1964

13 industrial materials components ot . leolatetslol el alals | hﬂ"‘ cla winl e welode | s |ols ol

= 1 = = =] = - ] =
2] [4] oy =3 ) ' i) - « [ =
SEIEISIEIEIR RIS IR RIS IR R R 51T RGBSR 1B 1313 518 5 1B s

i I .
olcslolainInlslsiwialelstlolalalalial> il siv]lclelislalxngsl/r]claleslalc
C R £ = o I & o E =]

glele|d|g|q|Z]E|2 888|882/ EiF)zg|3|8(&|a|5|d{8|£i5|52]2]|8]8]8|8
Percent riSingeseececececessssecececeaeses|58 58 50 38 50 62 54 54 54 77 69 5462 58 38 62 38 46 (|75 69 62 62 58 58 46 42 46 54 73 TT|77 85 69 62 54 54
All industrial materiBlS...ceecececcsscees| -~ = - + - + 0 -~ &+ + #H + o+ + - I+ + - - - - - - - 4+ + #+|+ + + + + +
Copper SErap (I1B.)seeceenesncsccsscsssscasssae| ¥ = & + = + + ~ + + - # + + + + = || + + + « + + + - - + + +|+ + + + + +
Lead ScTap (1Ds)ecsscoseccossosscccsasconsnees| ¥ + - - -+t + + 4+ + + +H + - - 4+ -+ + + + + - - -+ 4+ o+ [+ + o+ o+ - -
Steel scrap (1ON)eesececcnecsrsecncesosccansnef =~ F = + + = - + 4+ + + -+ - - + + FH|| + + + + + + - - -~ - + #|+ + - + + +
Tid (1be)eveceeeeeneraececrornncranssnnsesesaa| ¥ = + + & + - - + + + ¥ P F ~ — F Fl 4+ + F F 4+ + + + + + + #H]+ + + + + 0+
ZiNC (1Du)eueerevroecvrcncsrrarsesacssnssescaal T + + + © + + + - - - 4]+ o+ A I S T S 3 I S S S S
Burlap (¥8.)eeeesssosssasnsocscnnscosesseesaesANA - - # - + + - - - g4+ - + + - _|IFA - - -“WANA - = + - =~ -]~ - - + + _
Cotton (1b.), 15 market 8VErageesccescensacsssa| ¥ + + - = R B T | I R S S o +|+ + - - - o
Print cloth (yd.), 8Verage...ccvecevecnsneaesel ¥ + + - - - 4+ & + + + #1 - 0 - - - _flF 4+ + 4+ + 4+ + 5 + F o+ F+ + + - -
WOOL tOPS (1be)ecnseccneneensacosnsasoranness| ¥ + + — o & - + -« + + +| + + - - - _fl+ + + + - - - - - + + F|+ + + - -
HideS (1Be)scesscsasonsecsssoscsansonsacsnanna] = T R I T 2 T T SRR | (PSP Y I S
ROSIn (100 1b.)essevscssoasconaccassasssanesea| - = + + + & — - - - - | - + + + + + - - - - + + + - - - - - + + + <+
RUbYEr (1be)sessesocasosesssescesccsasorcocone] = = - - -+ + - -+ + - - + + + -+ A e
TalloWw (1Be)ecsccscccarecasevecvoocsssosvnceas| ~ + - -+ + + - L I i s + + - - - + + + + + + F|+ + - - - +

+ = rising; o = unchanged; - = falling. Series compcnenis are seascnally adjusted (except for éll-industry totals) by the Bureau of the Census before the
direction of change is determined. NA = not available.
laverage for June 15, 16, and 17.
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E.-+(D5) Initial Claims for Unempioyment Insurance, State Programs

- 1-month spans 5-month spans
[
a4 1963 1964 1963 1964
LR 26 area components
H O S la Hlmlgdlwlalvrlslolsiojula]l>ls glolulatxlgldlwlalv+ | slols]lol&ialx]e
23 SIE\E181E12121215131818 2 (21881412 2\2 14181 212121 91518\212)\ 21214151412
3 o g .g =~ ta‘ oY g r; wf A '0; = loO g .g = a > %D (=] -S {0 g 0 £ s‘ F) g r; %B Q-+ g é g
8 L 17 § < 9_’ L= L 3 65 o 3 8 = = g <4 5 < t% o 2 8 =3 & { < § ERLR R % 812 o~
Percent TiSingeseeeececesccocecnsaessss] 23 85 32 45 49 70 43 49 45 62 32 34/ 85 13 66 76 51 22 64 69 49 49 85 54 64 68 70 40 32|68 49 51 83 79
47 labor market areasl,...ciieiiieiiia - + -+ -+ - - -+ - |+ -+ + + -4+ + + -+ - - -+ - o+ + + o+
NORTHEAST REGION
7 BOStOMe:vsvrreenrtrracioncrersrossnnnniosed = F = = o F -+ o+ g oo+ + 4+ + - -+ -+ -+ - o -+ - -+
16 |BUffBlOM4e.oorsssesanccnrsosssssscanecsess T + - + - + + - LS S B S -+ -+ -+ + -+ o+ - -+ o+
11 [ NewarkX souriiineecsarasconssnsercacsaneesd — F - = =+ + + -+ - H + -+ + - B e e S I T S
1 [ NeW YOTKe.vueinovrvoraonenonsnsnsonnnessnes = F =+ = + -+ - 4+ + +H + - - + + R I e . T TN
21 [PRterson¥..s..csvereencncecnnarerssavssssss — ¥ = - -+ + -+ - - H + - - + + + + + - - - - - 4+ + - S+ - - + o+
4 | Philedelphia®e ... veeeneerrrerrnennmnnnnnnd = + = + - + = IR IR B T e
8 | PittobUrgh®™es. vsersrevsiosscsrsansennasadf = + ¥ -+ + - - - - + 4+ - + + + + + + + + + + + + - - -] - -+ + +
23 | Providence®®e.ueueeeianescesncacoansaneesed = ¥ = F -+ F -+ - 4 4+ -+ - - T T L T I S I 2
NORTH CENTRAL REGION
3 [ChicAg0eessaesvsscasresvcsacosecnscscsnssns] = + - — + + - + - - 4+ -+ - + T e L T T B U S .
18 |Cincinnatice.cecvevoccoccosscessocncacossed = * = = 4+ + + = 4+ =« - o + - + - = e+ et F o+t el F -+ o+ +
10 [Clevelande.ccsceroresuscesoronossencassnsed + + o + - + + - 4+ - - o+ - - - -+ + + + + + o+ Ao -+ o+
26 |COlUMDUS. e e.voecosnrsoacsoannoasassscssnnd = + + - + - + - - + - o + - + - - R R N S S k. JES I
5 |Detroitecvecececasersscoccccssssnccensances ¥ = + - - + = - 4+ - + 4+ - - - + 4+ - + + - -+ -+ + 4+ ]|+ + + o+ +
25 | Indian8poliSe.cecvscensccvccossrecasnesoced = = = — — + + — + + - 4 + - + + + - -+ - -+t + -+ + - -ttt - g+
22 |Kansas Cityecececeovionncereversconcnnnneny + - - -+t -+ -+ o+ -+ -+ - - 0 = - + + - + + - -} 4+ - + + +
15 |MilWBUKECes e rvreavarerrosesscsssresrrecsed — + - + ¥ + + + - + - o + - + + - - =+ - + + + + + + - -} -+ - + -
13 |MinneapoliSe..sveevescarsnsssancasscsacsases = + = = = + 4+ - + + - o + - - 4+ + + + - - - - - -+ + -+ + -+ +
O |Ste LOULSsescecraseanccvsarsvosssonanscesnns = + + = = 4+ = - + + - | 4+ - + + + T S S P S
SOUTH REGION
20 [AtlANtA.. et veeorvesasororcnssesnancseses T + - + + + - - + + - o + + + + - -t + +F + + + o+ - - -+t
12 |BaltimOr@eeecccesecocancscascncosnnsessneed — + — + + + + - + + - A4+ - + - + + + + - -+ - F + + - =+ - - -t
17 |DBLl1OSescseecsecsssascnconsasssnnnsarcacsssd = = F F — « + + - 4+ - 4+ - + + o -t -+ -+ + + - F - -+ + + o+
14 [HOUSTOMueveoserevrsasonnscssvsssonsacesssed — + = + = 4+ + - o =« + o+ - + + - -+ + + + + + -+ o+
WEST REGION
2 |LOS ANEeleSscsvvisenerscccssonsovsoasessssnd = = + - + + - - + - 4+ + -+ - T . T SN B T
24 TPOrtlande.oveccoosusvecscsssscsossssocsnsed = = + = + =« = + = + - o = + - + + - -+ - -+ + + + + - - -+ o+
6 |S8N FranCiBCOseeceescecscccevsncovcscocassd + = + = + -« = + - - - + - + - + - - .- - =+ -+ + + - -] - - -+ -
19 Seattle*..................................J -t L Lt e e+ e+t HEr - -+ - O R + -

SOINSEI [eonf[euy

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

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

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

1The percent rising is based on 47 labor market areas. Directions of change are shown separately for only the largest 26.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT-Continued

F.»«(D41) Number of Employees in Nonagricultural Establishments

l-month spans 3-month spans
19€3 1964 1963 1964
30 industry compenents

clofalalxlcldAlwlaleyidliolc|lols S ixmle Sto{&q & wleclmlw{oale|lslo|lclotlalalmice

Sieisi2(8 1213|122 [S[2|& 2|2 |E|&|8|8 2|88 |& (2|32 |2I3(812(R[B|L[2|&2 (<8

LA PRI PN RS O N S O N K P8 IF S I PR O -0 R S P R PR S P 0 PUR O3 L ORI R PR P

RIS 8128122238288 (2|8 8|2 |&|S|L{8IE(F|3|2|Z|X(8|2|&]2|2 |8
Percent risiffeceecececccveccncaccannees.| 63 48 83 67 85 62 75 48 45 65 42 70| 43°83 77 67 55 43 53 65 72 83 78 7560 50 48 40 63 )48 7375 87 73
A11 nonagricultural establishments........] + + + + + + + o + + _ +| + + + + + O R e
Ordnance and accessOrieSe...svsscccecssrecseasl 0 = =« = + + =« 0 0 + - +f 0 - - - o - - = - -+ +t 0 -+ - -} - = - - -
Lumber and wood ProductS.....ceeseevesscacsees| ¥ = +t - + - + + + + + +| - + + - - + + + - - = -« - + + + +}|+ + + 0o -
Furniture and fiXtUreS.eeceecesessseneseseceees] ¥+ = + 0 + + + 0 0 = 0 +| * + + + + + + t -+ + T+t - - | T F o+t
Stone, clay, ard glass productSscecccsccsecess| ¥+ = + + + + + - - + + o~ - + + - - -+ + +t . - = FH]F o+ -
Primary metal industrieSe.eeceeccececorcencees) — + + + + + + - - - + 4} ¥ F &+ + <+ + + + + + + + - - - - F|F + + + ¥
Fabricated metal ProduciSe..cessseccessescesses) — + + + + + + 0 + o - +F - + + + - -+ + + + + + + + + 0 +] - + F + *F
MECHINeIYeeeeanseesessoncsosinsarseosacssensa] ¥+ = 0 + — + + + + + o +# + - + + + T T T S S R R .
Electrical equipmentececeerecvrcarevssascessss] = = + + + + =« - - + - +| - - + + + B . s T, - 0 0 + *
Transportation equUipmente.....eieeeeavianeaaas] + + + + - + - - 4+ + - +| - + + + - -+ 4+ + + + - - + + + - - + F + +
Instruments and related productSe.....eceee.e..] t+ 0 + + + + + - - o + o] - + + + - + + + + + 4+ + + - - - tl o o t + *
Miscellaneous manufacturing industries........l] o ¢ + o + - + + - - + -} = + o + - - -+ + + -+ + + o0 - =-{0 + Ft + 0
Food and kindred productSe...cecevescveresncee] - = + = + = - + - 4+ - + - 0 - - T T L + - - -
- 0 0 + - - 0 + -« + + -| -+t <+ o0 o0 . - -+ g = =+ -+ + +| - - - + +
- -+ 0 = = +*+ - 0o + + | ¥ + + - o0 e - e § = = = = = =+ ]+ + + + 0
+ + + + + - + - + + - +] *t + - + + -+ 4+ + + + + o - - - - -+ + T
+ =« + - + + ¥ 0 - o0 o0 *+} - *+ + o + o + + - + + + 44 ~ - - +|l o0 + + + *+
Printing and publishibgecceecveivesnesrceaeess ¥ = + + %+ - 0 o = - - | - + + + ¢ - -0 4+ + + + - = - - F[F &+t
Chemicals and allied productSe.seceecececss + + 0+ + +t 00 -+ - FH -+ + . - o + + + + + 4+ - 0 - -] - + + + -
Petroleum and related products.. -+ 0o+ o0 -+ 0090 - -] - 0 00 - - -+ + 0 0o 0o *t o - -| - - o =
Rubter and plastics ProductS......c.o.eeveeeeess| * L e T e I A s A 4 + S A S A B O S
Leather ard leather ProductSe.....c-eceeecaecsees] — © © + -+ -+ 0 - -| -+t + + + - - - -0 -+ -+ - - |- -+ +
MiNiNgeeeseeeanenrnctareneenrenosnsnconsnssess] = 0 O * + = + - - - F 0f - + + + - T T S e i A
Contract COnStrUCtioNesescseescareernesenceees| ¥ = + + + + + + - - -+ - + - - - L R A e e e A S
Transpertation and public utilitieS....eeeeese] — + = - + & + & + - - -] + + - + + -+ -+ + + 4+ +¥ ¥ 0 - |-+ F &+ F
WhOleSBLe tT8ACecreveesresveveannosrnnsennnsess| T F T + F & 4+ - 4 + + +] + + + + + LR T T S L N B e S S
REtAIL 4r88€eccvrreccccecncrccsncnnsaneecaenss ¥ F ¥ - + & + + 0o + o ¥ + + - + - L T R N B S
Finance, insurance, real estate.......e.e.eee.f ¥ + + + + 0 + + o + o # + + + + + L A L S B A S
Services and miscellareous. + + + -+ 4+ - ]+ -+ + + + + + + + + + + + +}+ + + + +
Federal EOVErNmENteccscercercovosconnnnees + - + o + + + - ¢ + - | & - + 0o + + - « -+ + + + - 0 0 ¥| - - - - +
State and 10CAl GOVErNmENt..ossvs-saarsseevsss) T + + + + + — + + + - +| + + + + 4 R S S S S S S S S S O T e A S

tb
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+ = rising; o = unchanged; - = falling. Series cozpcrents are seascnally adjusted by issuing agency before the directicn of charge is determirned.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT QF SERIES RISING: JANUARY 1963 TO PRESENT--Continved
G.--{D47) Index of Industrial Production

1l-month spans 3~month spans
1963 1964 1963 1964
24 industry components slalulglbigig wlalelzlg(s]e E slels glelylalnlslzglwieielslslsigialialnls
GGG RE R R EE R G EEEERISEE R
o 10| & =~ el ]|]vlle elole|lo|alh ib> LA ESR AR E-R R = »lsjtlwjaairijolelo]
gisfe(g|zigid|8 ]2 |B|S|2|&|S{LIE (|8 [S|2|&[S|L|E|F|E|5[R|Z(|8[2|&|3 |48
Percent risingl.......c..eveeniiniaiain.aad67 69 73 62 88 75 65 62 48 50 60 58 |56 67 75 83 62 58 5/ 81 83 92 88 83 88 73 58 60 6062 71 67 83 &3
All industrial productions.e..e.ececvcecce ¥+ + + + + + + - o + + + |+ + + + + o + + + + + + + - 0o + + 4+ + + t+ +
DURABLE GOODS
Primary and fabricated metals.....cecevvencacne]an v v o vh vl i vl bl ee ve e fee v ee ee e e I
Primary metal products....escvececercccceccedd — + + + + - - - o + o+ + |+ + + o+ + + + + + + + - - - +| + + + + +
Fabricated metal productSe.cecevevsecrecesses + + + + + + + + - + -+ - + + - + + + + + + + + + + - o]+ + + + +
Machinery and related ProductSeecsecesecosaoeace]oe vo ve v v v v e vh s v e e e e 0 e O
Machinery, except electric@licee.eieeevevansdf ¥ + o = + + + + + + + + |+ - + + + - 4+ + - + + + + + + + +] + + + 4+ +
Electrical machineryessceseseecerssecsecesaasd = + 0 + + + - + - - 4+ [+ + + + - -+t 0 + + + + + - + . ]+ + + 4+ +
Transportation equipmenteeecesecccsecesoncasedg ¥ - = + + + - - + + 0 = - &+ - + *+ + + + + + + + + - + + +| o - - 4 t >
Instruments and related ProdUCtS..ssessecssod + + + =~ + + + - + - ~ +| o + + 4 + T 3
Clay, glass, 8nd JUmDeTe..c.ccoonccrocansannnos]en oo vo ve v on ce b vt oe ve eu oo oe ou oL - S —
Clay, glass, and StOD€..cvverecccrvtnnsscecas ¥ - + + + + + - + + + + + + - _ + - + + + + + + + £ + ]+ + + + - ‘f,
Lunber and ProducCtSee..cseesercscassessecssss = t + - 4+ - - + - - + +| - + 4+ _NA + + + + + - - + + + + +| + + + + NA ;
Furniture a8nd miscellaneoUS.ccasceccsvorecanona|on oo su ve oo oo oo oo oo oo s0 oo loe oo oo ou .. O N »
Furniture and fixtureSe..eeeescecscocesssssed * = + + + + + 0o + - + +| - 0 + + -~ + - -+ + + + + + - + F+] + + + + + -
MiSCellaneOUSeese eervencscncssonarecassnsnsed ¥ = + + + - + + - - + | + + + + - - -+ + + + + + + - -+ + + + + z
NONDURABLE GOODS 3
Textile, apparel, and leather....ecesecccesecas]ee oo cv en vt te ve ee we oo oo ou iy ge W0 ¥ F O [ 8
Textile mill productSeceseevececrocccsennaessd t = ¢+ + + + + 4+ 4+ + + -1 - + + + NA - - 4+ 4+ + + 4+ + 4+ + + +| - - - + NA -
Apparel ProductBaceeccscsscssscscnsccsseasess ¥ F+ ~ + - + + + - + + +[ + 0o - +NA + + + 4+ - + + + + 4+ + +i + + - -MNa g
Leather and productSes.cceissssssscsasscseses = *+ + - + + - + 4+ - - +] - - - NANA - e - = -+ + + + + + | - - -~-NAMA
Paper and Printingec.cecceccecoeecncecnnsssoaneafee ve vi v vh v eh ee e e e saue e w0 we T O
Paper and ProfuCtSisececiscesscenascesssessss ¥ ¥ + - + + + o0 - + ¥ =+ + - +NA -+ + + + + + + + + + +] 4+ + + +NA
Printing and publishinge..eveeeccioscecssseeef =~ + = + + + - + + - + +| - + + + + - = - + + + 4+ 4+ o0 - 0o +}| + + - + *+
Chemicals, petroleum, &nd TUDDETw.eessevoocvneafen co ve vo ae ve ou e v on oo ao] o oo ve * % S P
Chemicals and ProducCtSeccceesceccccncsccsesss ¥ + + + + + + + + + + = - + + + WA + + + 4+ + + + + + + + +] - - + *NA
Petroleum ProduCtSeseceesscasseecessesesssses ¥ 0 + + + + + - - + - - - + + +NA + + + + 4+ + - -+ - -+ + THA
Rubber and plastics productSesc.eesecersseses = + + = + — - + - -+ =} 0o - + NAMNA - -+ + + - - + + + + +] + - NA NA
Foods, beverages, 8nd tODACCO.e.avarrenraccoeoafan oo vo to 00 ve ns ee oo as se oo e 0o o+ TS
FOOQ 80 DEVETAEESerrrrsesesesrsnscantanecesa ¥ = + = + 4+ + + - + - +[ + + - +NA + 4+t -+ + + + -+ o+ 4 N
TObACCO PrOQUCtSesceeeecessssrsrsesnssenssaes ¥ ¥ — = + - + - o - + +| - + NA NA + - + - 4+ + + - 4+ - - _} - - tmm
MINERALS
COBLaerssveusornnncoosncesensssscsasnsnsessnass = + = + — + 0 + - - — #| + - -+ + + - -+t - F - = - -] - - - . F
Crude 0il and natural EaS.eccssssccsveracsssead = T + + + + + - - =« - - + + + - + - -t + + + + + + - - - -+ + + +
Metal, stone, and earth MiNeTAlS..ciececeescanalas oo ve v a0 0o ce e e te v vr] e e we ee = O T
MetBl MININZe.coecvoeannocerornsersnsscnnessd ¥ T F = + — — + + - -+ + - + + - + + + + +t - - - 4 - - =1+ + 4+ t+ o+
Stone and earth MineralS.s..eeecceeceseccsses T = + + — + + - + + — 4+ + + + + N4 - =+ + + + + + -+ + +] + + + THA
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
NA = not available.
1The direction of change is shown for industry groups where actual data for separate industiries are not available; however, estimates for each indusiry o~
are used to compute the percent rising. The percent rising is based on 24 industry components. w
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continued
H.--(D54) Sales of Retail Stores

l-month spans S-menth spans
1963 1964 1963 1964
24 retail store compoznenis
clala|n]lsls|alw|lalelelele|laelalaslmlesllcslolujalanls|lalw|ale]lz]oleslalalule]s
BIE\EEIE\ZI2\215181212121 218\ 31121818\ 81218)212121512 1212121818 21412
olsjolalalxn|cin|wlcaielsiolslelaianlsffuojalesizijolesla|uia|ie|m|jwia(L2leie]s
gle(2|g|glg]|2 3282182122 |&F|2 (|2|&(8|2|& 2L |8 & (g |S[E|2|R|E|=2(&]S
Percent IiSingeeesecresseioecesenvenseesss| 50 54 52 42 52 75 67 65 25 58 54 77 44 71 52 50 81 81 79 81 56 46 58 62 75 67 T1 54 49| 58 87 81 81 81
All retail S8leSieecievceniasosrrnssnsanas T - - - - F+ + - -+ _ +] - -+ + + 4+ + + - + + + + + + F+f + + o+ + +
GTOCery SLOTeSe...cvcresscarsvsnncscesssnssssed + - — o & + + - - 4+ + ¢} + - + - - + + - 0 - - 4+ + + + + | FtT &+ + + 0
Other £fOOd S10TESesccvsressreneessssssssecascs] = 0 - + + - + - - + + F| + - + - + + 4+ o + + + + £+ - - - |+t + + + +
Eating places........c.co000ucecceconce + + -+ -+ - 4+ - F O+ -y + + T+t + + -+ - H T+ o+
Department StoresS.....ccoeeneeccossneses . + + -+t - F - -+ ]+ A+ - -+ + + + - - + 4+ + + - - 4] - + 4+ + +
Mail-order StOreS.....eecoeecrcrecesa- + 0 * - - + ¥ + - - 4+ - = *+ - + + e et + -+ + + o+ 4 L -t o+ o+ o+
Variety storese.....eccceee. -+ + - + + - + - -+ + - -+ + o - + + + + + + + + - + + + + +
Other general stores..e..... -+ + -+ + ¥+ + - - + 0| - + -+ + + + + - - -+ + + -+ -] o+ + + +
+ - 0o - + + + - - + + -+ - + + + o + o - + + + - 4+ | -+t + + +
- -+ -+ 4+ + + - -+ |+ F -+ o+ + -+ - - 4+ 4+ F + + - ]+ + + +
Family apparel StOreS.scecescscssovervesanssss ¥ = = - « + + + « - + +| = + - + + + + + - - - - 4+ + o+ 4+ 4] - F + + o+
Shoe S10TESsecveecresssccsonccscsnrscarssseanss = - + - 0 - + + « . + F| - - + - + 0 + + = - - - - - - + 4|+ + + + +
Furniture StOreSe..eccesecesccecvesscscsccaced + + — + - + + - + + - =] + + + - - + + + + + + - + + + + |+ + + + +
Appliance and radio StOreSececeevseceveosseaes + - = — + — + - + + - + -+ + F+ _ + + + - + - + - + + + +| + + + + -
Building material dealerSe.sc.ccccracecnrescas + - F+ + + + - + + - -+ + - - + - - 4+ F+ + + F 4+ A+ + + L] - F - - -
HoTAWATe SLOTESe.c.srssecsescscorsaesesnsaseas] = = = + = + 0 + = + + - - + - - + + + - 9 - - =~ * T S o I S
Farm equipment 4C21eTS.iuvtrarscssconcsssceess = + ¥ = o + £ + + + + =t - %+ o + o L T S L B
Motor vehicle deBlerSeceecacseccsserssonscecsed + - = + = + + - - + - +| + + - + + + 4+ + + + -+ = -+ - |+ + - + +
- - - 4+ + + - -+ + + | - - o+ + + + - - - + + ¥ o0 + - F| + + * + +
+ -+ - -+ + + -+ + ] -+ -+ + + + + + - - - - + + + +]| + + *+ + +
-+ - -+ - 0o+t + - -+ 2 .+ .+ 6 + 4+ - + + - + + + + +| + - + 4+ +
Jewelry StOreSeiueviseesvscereasssssencensaswes * + 0 = - + - o - + - +| - + + - + + + 4+ + - + e = 0 + = F| - + + =~ +
LiQUOT StOTeSecccecrescererveccnsscsaraose -+t + -+ ¥ - -+ - 4] -+ T -+ - 0 - + + + + + - F - 4} - + *+ 0 -
+ + + + + - F - - - - ]+ -+ + + + + + + + + - - - ]+ + Ft + +
Other nondurable goods S5tOreS.c.veesecsveceved + ¢ = - + - =« + + - - +| = + + + + + + + - + + - + 4 - - +| - - 0 * +

+ = rising; o = unchanged; - = falling. Series componenis are seasonglly adjusted bty the Bureau of the Census befcre the direction of change is deter-
mined.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1963 TO PRESENT--Continved
1.=(D58) Index of Wholesale Prices, All Manufacturing

l-month spans 5-month spans
1963 1964 1963 1964
23 manufacturing industries
slolala]ls|gla|w|a|lele|lolsloiulial]sl] cle|alal|slimlwialele|olestlolalalxnls
o -3
SEIEIEIEIEIE|G1018 21828 851 215) 218 |8 151912 122|918 12182182 81812
olgla|lalals|gs|idlwalelieslojasijoly S|l wlaje|izlols|lalula|x|s |~ aje ||
2|2 (2\4|5\2|5|2|2|5|8|8|=|8(2|4|8)|8| Z|5|8|8|&|2|8|48|5|5|2|2|8|5|8|a s
Percent risingececcc.ccceaeciiiiiiienacaea| 39 44 37 41 59 63 48 59 59 76 70 61|59 63 46 63 41 24 30 35 28 46 50 52 52 70 74 72 70|74 72 67 70
A1l manufacturing industries.....ecieeceeefl = - - 0 + + 0 0 - + - Of + - o~ 4 _ - - - - 0+ + 4+ + + - | o -+
DURABLE GOODS
Lumber and wood ProductS....ceeesscscecssesees + = 0 = 0 + + + - - 4+ +| - + 4+ + _ e L T T T S R A Y
Furniture and other household durableSeie.ss..| 0 = 0 = - + - + 0 = - o+ + o + o “ = & e = e = = 0 +* - o] + + + + +
Nonmetallic mineral produciS...eseeccscsecsssel = = = = 0 0 = 0 + 0 0 +| - - - + + - = = 4 e = =~ « 0 0 0 +| + - - - «
Iron 8nd steelicesecvrocncvecnancrscssscvenenel = = 0 + + = 0 - + + + + « + + o = - - =~ ¢ + + 4+ + + + F +| + + + + o
Nonferrous metalSesvesecescecsecoscscoscacaneal + + + 0 = + + + + + + +l + &+ + 4+ _ - + + + + + + + + + + + + + + + +
Fabricated structural metal products..ee.cve..{ + 0 = = + + 0o + + + + -4 + - + - - = - - 4+ + + + + + + +| + & + 4+ 0
Fabricated nonstructural metal productSe..e...f - + - 0 + + + + + + + +|+ + - - - - e = =+ + + + + + + +] + + + + -
General purpose machinery and equipment.......] o - - + + + 4+ - 4+ + + +| - + o o + + - - - - -+ o+ + o+ o+ ]+ 4+
Miscellaneous machinery...e..ceeveveeevssecess] 0 0 + = 0 0 - 0 + + + o]+ + - + + o + + c 0 = - + + + +} + + + 4+ +
Electrical machinery and equipmenteiseeee.eeess| = = - + + + - + - + o0 o - - + + . - - - - = + 0 - = = = - 4 + *+
Motor vehicleSseeeseasteacerecaconecensnnennee 0 + = =« o o + - o + + of - + + + + I T T U U T T T S T 3
Miscellaneous productSec.ecececaceiscsssvssessel + + — —~ + + + + + + - | - - - - _ + + - - - + + + + + + o - - - - -
NONDURABLE GOODS
Processed foOdSseeereesnerrscossncsnssaceceas] = = = + + + o o o + + |+ - - 4 = - - - -+ + + F + - - -+ - = - -
Tobacco products and bottled beverages.e......{ 0 + + + + + + + 0o o0 o0 +| + - + 4 + o+ o+ + o+ + + + + + o+t + - o0 + o
Cotton productsSisecceececscecccarscecsocsncnsee] = = = = = 0 0 - + + + ol ~ = - - = - = - - - -2 - 0+ 4+ +} 4+ & * _ -
WoOl ProductS...veecrerecocceccnccossoscncnras| ¥+ + + - - o0 - + 0 + + +|+ + ¢ - = + + + + + - - - - 4+ + +]| + + + 4+ 0
Manmade fiber textile products.........eecevee] 0 + + 0 - 0 - + + + + +[ o + *+ o + - - 4+ + - - = 4+ + + +}l + 4+ + ¢ 0+
ADDPATelescvtcerstscresssnsenscacacsssosssecseae] ~ + 0 O + + + 0 + 4+ - o|+ o0 © + o -+ + 0o + + + + + + + +| + + + 4+ +
Pulp, paper and allied productSseecesseseesees| = 0 - + + + - 0 - + 0 0|+ 0 - - o P T T T S S R B R T -
Chemicals and allied productS.e..scsseevesecese] = = 0 = + = 0 0 + 0 0 0| - + 0 + + - = = = = = = =+ 0 + 4| - o 0 + *
Petroleum products, refinede...ceveseececcceas] = 0 + + + = - - - o - +|+ - - - + - = = -+ + +t e = - - - - - - . =
Rubber and rubber productS......c..veecvesecees| + = - 0 - - + + - + o -| + + - - L i T o T O O S
Hides, skins, leather, and leather products...| - - - - - - - - _- - + + - + - e e T

S2INSEDJN [eond[euy

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter-
mined.
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[CHART 4

Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS..Con.

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

PERIOD COVERED

——eveewn Nov. 1948 to Apr. 1953 (Reference trough: Oct. 1949)
sosseenee July 1953 to Feb. 1958 (Reference trough: Aug. 1954}
----- = July 1957 to Oct. 1961 (Reference trough: Apr. 1958)

May 1960 to presentt (Reference trough: Feb. 1961)

o Indicates the point at which this expansion reached

it

s reference peak.

— Reference trough dotes

9. Construction contracts
awarded, comm. and indus.

R
Index Illllllllllﬂ IIHIIHIHIHllIIII|||||||”l|””|||l||l| bldg.
105 —<- Reference trough dotes
1. Avg. workweek, prod.
workers, mfg.
I
. ,’
*100 T % % 7Y
o8 .. v n V. ;
: 'J * .°. 4 .'o’.\ﬁ /'l
: e LA A W
. M o r,(
s 3ee 1ele
: e 1,
L v T
‘0 -
[
a5l ‘
29. New pvt. housing units
24 Mirs.’ new orders authorized, local bidg.

150
140
130
120
ne

*100

mach. and equip. indus.

%0

80

IIIIIIIHIII

permits

[T nmlnmluullIH|1||||H]HHTTI“HTI']T Index

‘I180

1

~160

=00

80

1140

<130

4120

IIllllIllIllIIlIIlllllllllllllllllllllll

|IIIII|lHll IHIlIIlIIIIIIJlllIIIIlllllllllllllllllllll

100

=12 -6

* Reference peak leve!.

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

=12 -6 0 +6 12 +18 +24 430 136 +42
Months from reference troughs

For series with a "months for cyclicol dominance” (MCD) of “1” or “2”, the figure for the reference peck is set at “100”, For series

with an MCD of “3" or more, the average of the 3 months centered on the reference peck month is set at “100". For quarterly series, the reference peak quorter is
set-at “100”, MCD values are shown in appendix C.

“See table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
*For 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 of selected series compared for 4 business cycles. Period begins with
the reference peak dote preceding the trough of each cycle.

PERIOD COVERED

Mov. 1948 1o Apr. 1953 (Reference trough: Oct. 1949) RALANRRRALY RLLLIALLLL) LERLL LRLERI RLLALI AR AL R
--------- July 1953 to Feb. 1958 (Reference trough: Aug. 1954) — Reference trough dates
———=~ July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to presentt (Reference trough: Feb, 1961)
° Indicates the point at which this exponsion reached
its reference peak.
Index IIHIT]HHI II—T_TTIHHIIHHll”llll””lll”llll”
—«- Reference trough dates e
150
13. New business
i ! 17. Price per unit -105
140 - lncolporoflon of Iobor cost
N 100*
+495
~4140
4130
. A N 23. Industrial moterials
be ST e SN prices 4120
80F | 19 Stock prices, 500 ¢ % ?
- common stocks ; 110
160+
100*
140 )
120}~ J90
o / Jgo
100UV A /7
A /
\ /
- \ ”
\\-/-’
soL .
llllllllllll HIU_llllHlllllIlllIlllllllllllllll“llll| lllJ_LLIHIH HHIl“lHlH“lIlllllllllllllllllll““_ll

=12 -6 0 +6 +12 +18 424 +30 436 +42 12 -6 0 +6 12 +18  +24  +30 +36  +42
Months from reference troughs Months from reference troughs
#Reference peck level. For series with a “months for cyclical dominance” (MCD) of “17 or “2”, the figure for the reference peck is set at “100". For series
with an MCD of “3" or more, the average of the 3 months centered on the reference peck month is set ot “100”. For quarterly series, the reference peak quarter is
set'at “100”. MCD'values are shown in appendix C.
15¢e table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
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50 Cyclical Patterns

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

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

PERIOD COYERED
Nov. 1948 to Apr. 1953 (Reference trough: Oct. 1949) RLALAE LAY IHII|HIIIIIIIII‘IUII[IIIII'IIill'lll”'l Index
weeennss July 1953 to Feb, 1958 (Reference trough: Aug. 1954) —« Reference trough dotes
~—=~ July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to presentl (Reference trough: Feb. 1961)

Indicates the point at which this exponsion reoched

[ ] .
its reference peok.
~1140
Index ]‘H”VHTI lrr”lTTrﬂI””||H”|]|TT”]””||I” 4
43. Unemployment rate, -120
-« Reference trough dates total /inverted/
nor- 100
}.
-180
1051 4
41. Employees in nonagri. 3
tablishment .,
| establishments o 3 . Jdeo
~a t’, K .’.
\\.~ ’/ ‘.
*100
95\-
54, Soles of retoil stores
12
55. Wholesale prices, except 1120
"OF farm prod. and foods
-ms
I
105
-1 10
4(,100 . ‘05
100
95-
-95

Jll!l'lllll lIJllIlHIllllJ_tllLLLlllILJllIllllllJllllll JJlHLllllllJlllJlIILLLIllllllllLllllLLlllllLLthlll[l
-12 -6 0 +6 412 418 +24 +30 436 +42 12 -6 0 +6 12 418 424 430 436 +42

Months from reference troughs Months from reference troughs

*Reference peak level. For series with o “months for cyclicol dominonce” (MCD) of “1” or “2", the figure for the reference peak is set ot 100", For series
with an MCD of 3" or more, the overoge of the 3 months centered on the reference peak month is set ot “100”. For quarterly series, the reference peak quarter is
set:ot “100", MCD volues are shown in appendix C.

ISee table 2 for lotest month in current period. Percent changes for this month ond comparable months of previous exponsions ore shown in table 7.
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Cyclical Patterns 51

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED

Nov. 1948 to Apr. 1953 (Reference trough: Oct. 1949) [T T T [T T AT TTITT TR ITTTITIT]T] ndex
........ - July 1953 to Feb. 1958 (Reference trough: Aug. 1954) —« Reference trough dotes
———~ July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to present! (Reference trough: Feb, 1961)
@ [ndicates the point at which this expansion reached 140
its reference peak. —!
-135
Index ]mlr]‘mn lllll|IHHIHIIIllHTrIﬂ”lll—mllHHT[l '
—< Ref trough d ;
elerence trough dotes S1. Bank debits outside NYC . | -130
~A0 125
~
~120
120 47. Industrial production v
[ s
N5
-110
lhop
—105
|05}-
100*
100+
K +95
95 %
90+ 1130
—q125
85l
-1120
120 -Nns
49. GNP in current dollars
nsf - 110
e 52. Persona
110+ -105
105} -_{.\../IJ\\\_;/'\ 100*
100 —— -95
: R
95- ;
llllllI_LLlll IIIlIIlllIl|IIllIlllHII[IIHIHIJII“I“J HHIIIIHI “L“l““dilllllLLLLlllHIlIllIlllllllll

-12 -6 0 +6  +12 418 +24 430 436 +42 12 -6 0 6 12 18 424 430 436 +42
Months from reference troughs Months from reference troughs
*Reference peak level. For series with o “months for cyclical dominance” (MCD) of "1” or “2”, the figure for the reference peak is set at “100". For series

with an MCD of “3" or more, the average of the 3 months centered on the reference peak month is set at “100". For quarterly series, the reference peak quorter is
set ot “100". MCD values ore shown in appendix C.

3See toble 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions ore shown in table 7.
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52 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED
———— Nov. 1748 to Apr. 1953 (Reference trough: Oct. 1949} e I]Tll[lllllTﬂlll‘Hll II””‘I””II”I”?] tndex
seenresse July 1953 to Feb. 1958 (Reference trough: Aug. 1954) -« Reference trough dates S
————— July 1957 to Oct. 1961 (Reference trough: Apr. 1958) &
May 1960 to present! (Reference trough: Feb. 1961} S
o Indicates the point ot which this exponsion reached 3
its reference peak.
1A
62. Wage and salary cost
Index |||||l|| |||||IIHHPIHIIHIHIIIHIIIIIII|||lIr' per unit of output, o}l mfg.
—«~ Reference trough dates
/
/
. .--0“"..‘0‘ Seee
o A S
P ] :.' , / *,
120 s
I 61. Business expenditures, = \VAL
new plont and equipment 3 M
1Mo
*100
90
80+
: * | -120
AN
67. Benk rates, short-term
business loans /,-..;.’_ o e
120~ SR
Il....' \\ -105
N5 f S P L,
aN 4 . 100
110} N K]
64. Mhs.’dinventories, K
all mfq. industries veenasenst! n
105} e 95
_—’/v'vv-—-_‘-
!
*100 // <190
¥
1;5_
go- llllll‘lllll llILL[IIIIJllHHJ.LlllIIIHIIIIlllllllllll llllllll“l llll]lllllLl_LllHIllllllllllllllIlllllllll
+12 +18  +24  +30 436 42 _12 -6 0 +6 412 418 +24 430 36 +42
Months from reference troughs

=12 -6 0 +6
Months from reference troughs
For series with @ "months for cyclical dominance” (MCD) of “1” or “2", the figure for the reference peak is set at “100". For seri

+Reference peak fevel.
with an MCD of “3" or more, the average of the 3 months centered on the reference peck month is set ot “100". For quarterly series, the reference peak quarter

set-ot “100". MCD velues ore shown in appendix C. . .
“See table 2 for latest month in current period. Percent changes for this month and comparable manths of previous expansions are shown in table 7.

Nast 3quarters anticipoted.
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Cyclical Patterns 53

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS

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

PERIOD COVERED llllrl]””]”'|rI|ll|FI””‘I]”'III’IIII‘ Index
From specific trough dotes to 42 months later.? Specific F(—Speciﬁc trough dates
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
1949 ———- 1958 9. Construction contracts
wersesnnss 1954 — 1961 awarded, comm. and indus.
index bldgs. 3
110 - |||||||||”|r”|lP”HPl”l'”l”F””I —~220
=<Specific trough dates
-1 200
= 1. Avg. workweek, prod.
workers, mfg -1180
-1160
105
]
1 140
‘I
1120
*100 i .
x
100
{
24. Mfrs,’ new orders, i .
280 | moch. and equip. indus. 17. Price per unit of
labor cost 1120
2601
240
220 NS
200{
180 |-
80 -110
160 - P I~
A
’ & Kl
140 /' “’-’“\ .--,( H
40 - / S L fqhes
/ H .
// A g .. ;
1201 AR ?
100"
100
IIIJJJIIIHIJ_UIIIJ_[HIJ_LHHIIIIHIIIHII IllJ_IJllllllllllllllLllIl]LLlHLLlJllJ”l

+6 +12 +1B8 +24 430 436 +42 0 +6 +12 18 424 430 436
Months from specific troughs Months from specific troughs

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

1See appendix B for specific dates.  2See table 2 for latest month in current period. Percent changes for this month and comporable months after the specific
troughs of previous expansions are shown in table 9. 3For the current cycle, chonges are based on the low (L) shown in table 2. For the 1949 and 1958
cycles, a 3.term moving average is shown.
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ECHART 5

Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS.--Con.

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

PERIOD COVERED

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

1949 —-—=-1958
voessennss 1954 —— 1961

Index
200

1801 | 19.

|-Specific trough dates - s '...

IIIH[IIIIIIIIIIIIIIIII!IHHIHIIIIHIIIII

Stock prices, S00 .:
stocks s

160

140~

120+

*100

2.

Industrial moterials

200~ prices

1901
180

T

170

T f

160
150
140r

130L

120+

nor

" 100

UIIIIMHIIIILLI_LllllllllllIIlIIIIIllIIL

llllllllllllllllllullIlllllllllllllllllll

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

Months from specific troughs

0 +6  +12 +18 +24  +30 436  +42

Months from specific troughs

|H||Illllll]lln‘lllln|rnll]llnllllllll Index
- Specific trough dates __l] 40
l‘i
-1130
50. GNP in 1954 dollars
" -120
',~.:: /’/"-,
~ 1o
100*
N 150
1140
52, Personal income
130
s | 120
o P
Y /'
P 110
/2 ..’N'.
e’ 100"

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

IS0 appendix B for specific dates.
troughs of previous expansions are shown in table 9.
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Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

55

Percent of specific trough levels of selected series compared for 4 business expansions. Period begins
with the specific trough date! of each series for each expansion.
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*Specific trough level. For series with a "months for cyclical dominance” (MCD) of

at “100”. MCD values are shown in appendix C.
See appendix B for specific dates.
troughs of previous expansions are shown in table 9.
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Months from specific troughs

“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

2See table 2 for latest month in current period, Percent changes for this month and comparable months ofter the specific
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES
IN THE 9 MOST RECENT EXPANSIONS

For

used as the base.

series with a

"months for cyclical dominance"
62, 64, and 66), the figure for the reference peak month is used as the base.
(series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the
The base for quarterly series (series 16, 49, 50, 61, and 67) is the reference ponk quarter.

(MCD) of "1M op 2%

(series 1, 17, 19, 23, 41, 43, 41, 52, 5., 5%,
Yor series with an MCD of "3" or morc

3 months centered on the reference poak month 1s

Hee

also MOD 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 | QOct. | Aug. | Apr. | Feb,
troughl|{ 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 196l
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufactuUring.sseerecsosssccssncscsosssanes 39 NA| 94.8] 86.01 73.4] 103.3] 103.0] 96.3] 100.0] 101.8
2. Accession rate, manufacturingessevececaesans 38 24.51 26.1] 31.9| 58.4| 116.0( 121.7[ 67.8] 109.1| 102.7
3. Layoff rate, manufacturing (inverted)....... 38 9.7| 31.3| 53.0( 69.6| 135.6( 183.3| 53.8{ 86.4] 150.0
6. Value of manufacturers' new orders, durable
goods industries..civierercacsencesrnsasnns 39 | 194.2] 101.5| 43.1| 76.2§ 201.6] 179.5] 111.8] 114.6] 130.5
7. New private nonfarm dwelling units started.. 39 | 155.7| 128.6| 48.0| 51.4| 193.7[ 123.5 #86.1| 110.0| 118.9
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 38 32.5| 97.9| 37.4| 35.0| 235.2] 136.9] 112.6| 100.8| 139.
13. Number of new business incorporations....... 38 | 65.1(103.3] 94.1| 67.1) 67.1| 108.6) 132.7) 132.2| 105.7
14. Current liabilities of bus, failures (inv.). 39 19.2| 106.4| 66.9 NA} 117.6| 117.9| 61.2] 60.71 1000
16, Corporate profits after taxes (Q).eeveveeens 36 56.0] 78.8 9.4] 41.2| 197.7] 88.6] 115.3] 95.6{ .38.1
17. Price per unit of labor cost indeX..seeeesss 39 NA NA NA NA NA] 97.3] 97.8] 101.1] 2.01.9
19. Index of stock prices, 500 common stockS.... 39 | 103.4| 192.4] 132.1| 48.8| 63.0} 171.2] 166.1| 134.9| 146.2
23. Index of industrial materials priceS........ 39 62.5| 81.6] 60.4] 75.1] 106.2| 84.2| 98.5] 98.0] 96.9
24. Value of manufacturers' new orders, machin-
ery and equipment industrieS..cesssssessses 39 NA HA NA NA NA| 182.7] 119.9] 119.41 535.8
#9. Index of new private housing units author-
ized by local building permitSiceeccecsanes 39 NA NA NA NA NA NA wal 112.41 120.4
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishmentS.sseeeeessesevesssrssssesncse 39 80.5) 93.4( 79.9( 89.3( 118.3] 111.1] 104.2} 102.4 | 107.2
43. Unemployment rate, total (inverted)e..eeses. 39 NA NA NA NA NAT123.0( 50.7( 60.6]102.0
47. Index of industrial productioNieecseecscescs 39 | 101.1]100.9} 82.1| 90.7( 139.0] 133.0] 103.4] 109.6( 118.6
49, Gross national product in current dollars{Q) 36 NA|113.6| 90.1| 74.0] 130.2 | 134.91 121.6| 114.5 1 120.6
£0. Gross nationsl product in 1954 dollars (Q).. 36 NA|116.1| 98.7[ 92.1 NA| 121,91 110.1| 107.9| 114.58
1. Bank debits outside NYC, 343 centers........ 39 96.2 [ 120.2| 86.4| 63.6| 126.8]140.2]130.2| 124.6]133.%
52, Personal iNnCOME....ceeeeessocsssssssesnsscss 39 NA| 114.2) 90.9| 87.3| 133.2]| 132.4] 122.2] 118.4] 120.5
S4. Sales of retail StOreS.sessesssssssacsnssces 39 1103.11108.8! 91.9] 86.81131.8]128.61118.5] 108.5] 118.4
55. Index of wholesale prices, all commodities
other than farm products and £00dS..esevees 39 | 63.3] 87.0| 79.1| 86.7| 106.3]107.2( 109.1[ 101.1]| 99.8
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, total (Q):3
Bevveroes Ceetsencetatter bt arat et aaen e 36 L4.5 91.2 64.9] 49.3 NA [ 120.0] 134.3 | #8.7(117.2
R 45 1 54.81100.2| 41.4) 64.7 NA | 129.5] 107.9] 94.6] 125.1
62, Index of labor cost per unit of output,
total manufacturing...oeeereessseenesoeanns 39 76.71 91.5| 84.8( 83.3[ 109.4]110.7] 111.9] 100.1| 98.0
64, Manufacturers' inventories, book value...... 38 NA NA NA| 80.8 NAL143.7 1 117.6 ] 102,10 | 113.4
65, Consumer installment debbt....veeveeeneeseean 38 NA NA NAJ101.41 161.4 NAl152.3 ) 127.9]134.6
67. Bank rates on short-term business loans,
19 11168 (Q)enerrerrnernnersnnsssnesnanns 36 | 78.9] 89.0| 93.8| 57.3 NA{133.0]129.5] 102.9] 93.3
NOTE: For the expansions beginning in July 1921, July 1924, November 1927, August 1954, and April 1958, the peak

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

NA Not available.

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

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

3Comparisons are made for this series on the basis of (a) the period 36 months after the February 1961 trough (actual
expenditures) and (b) the period 45 months after the same period (anticipated expenditures for 4th quarter 1964).
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Table 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

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

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

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

NBER LEADING INDICATORS

o

Average workweek of production workers,
MANUTACHUT INE s essosocrssascrosssssaonsssons 39 +3.5] +3.7|-12.4 +8.8]+18.41 +3.8| -1.3] +3.4| +3.3
2. Accession rate, manufacturingesssecess 38 WAL +21.8 | ~56.3 | +42.6) +29.9 [ +37.0| -6.6|+18.8 | -5.0
3, layoff rate, manufacturing (inverted)..s.... 38 NA) +1.0] ~25.3)+88.4 F173.3 F173.3 | -16.7 | +45.5 | +70.8
6. Value of manufacturers' new orders, durable
go0ods InAUSHTIES.eeesorsssssssccnnsssasasss 39 [#175.1| -9.4 | -56.8 NA NA [F107.2 | +24.8 | +29.8 | +39.4

7. New private nonfarm dwelling units started.. 39 | +59.0 | +29.9 | -53.9 NA #106.3 | -11.8 | -26.5 | +13.4 {+19.3
Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 38 | +19.21+41.0] -56.8 F192.2 NA|+58.6|+16.2| +28.2 [ +49.3

o

13. Number of new business incorporations....... 38 | -10.0 | #39.5 | 9.3 | -15.4} -22.1 | +3.9|+12.3 [ +38.5 |+13.8

14. Current liabilities of bus. failures (inv.). 39 | +14.0 +18.0 | -27.4 NA| +59.9| +0.5] -35.8] ~19.3 | +2.3
16. Corporate profits after taxes (Q).e.coveenss 36 NA}+46.4 ] -87.2 ) +16.7 NA{+13.3|+35.3 | +26.3 |+62.5
17. Price per unit of lebor cost indeX..eeescsos 39 NA| NA NA NA NAL -1.5 ~0.4 | +6.9 | +3.8
19. Index of stock prices, 500 common stocks.... 39 | +39.8 | +84.7 | +0.8 H135.8 | +0.3 [+64.8 | +31.3 | +54.6 [+29.8
23. Index of industrial materials priceS.iiesssss 39 | +49.3| -2.7|-38.0|+80.9 | +56.9 | +12.1 -1.5 | +12.7 | +1.6
24. Value of manufacturers' new orders, machin-
- ery and equipment industries..ceccecescecss 39 NA NA Na NA NA [F108.4 | +28.7 | +35.3 |+43.2
29, Index of new private housing units author-

ized by local building permitS...c.cccesccess 39 NA NA NA NA NA| -5.0|-26.4 | +10.5 |[+24.1

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural

establishmentS.ceseassssconcosscrsscscsnnns 39 | +16.9| +7.5| -16.8(+30.5{+32.0|+17.0| +7.9( +6.7| +9.3
43, Unemployment rate, total (inverted).e.sesess 39 NA NA NA | +70.8 NA F169.6 | +17.1| +6.6 |+35.3
47. Index of industrial productionic.eiecessesss 39 | +47.9[+22.9| ~12.8 | +88.0{4103.5 | +45.4 [ +13.7 | +27.6 |+26.0

49. Gross national product in current dollars(Q) 36 [ +22.3|+16.3] -10.2 [+46.8}+47.8|+39.5]|+23.8|+17.2 [+21.5
50. Gross natiomal product in 1954 dollars (Q).. 36 | +24.9{+16.4| -3.5[+27.8 NA|+23.7|+13.5(+12.2 [+16.7
51. Bank debits outside NYC, 343 centers........ 39 | +24.1]+24.1 | -20.6|+66.7 | +51.8 [+46.0 [ +28.2 [ +28.6 | +30.3
52. Personal 1nCOmMEe..eeceoessserassocossasseocns 39 | +35.5 1 +14.2 | 9.8 | +77.4 | +49.6 | +38.4 | +22.5 | +18.8 | +19.6
54, Sales of retail StOreS.cesscscessssscssssoss 39 [ +10.0| +8.8| -8.1|+65.0(+61.6(+28.61+19.3(+10.3|+20.8
55, Index of wholesale prices, all commodities

other than farm products and foodS.sseveecss 39 +0.1 | -4.7 | =15.0 [ +19.7 | +12.5 | +12.9 | +10.0 | +1.6 [ -0.1

NBER LAGGING INDICATORS
6l. Business expenditures on new plant and

equipment, total (Q):2
Bleseevaarsonsssossrsseancesseasssssrvanns 36 | +29.8|+30.7| -26.1[187.2 NA|+50.0} +40.6[+10.5|+25.7

TP 45 1 +59.50 +43.6| -52.9 [R76.9 NA[+61.8 ] +13.0[+17.7 {+34.1
62. Index of labor cost per unit of output,
total manufacturing....ceeceveevenesvcnnass . 39 | -14.8 | -11.0 | <13.8 | +13.6 | +5.5|+15.1| +9.61 -5.8 | -3.7
6/,. Manufacturers' inventories, book value...... 38 NA NA NA|+36.3 NA[+53.9{+25.8] +6.0[+12.7
66. Consumer installment debt........... 38 NA NA NA|#12.0| +73.1 | +77.1 | +47.3| +26.8 | +30.2
67. Bank rates on short-term business loans,
19 cities (Q)eenrveaceonacnss eereriaeaaes . 36 | -26.8| +1.4| -2.5] -26.4 NA|+32.5|+35.7[+19.2| +0.4

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

NA Not available.

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

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

3 Comparisons are made for this series on the basis of (a) the period 36 months after the February 1961 trough (actual
expenditures) and (b) the period 45 months after the same period (anticipated expenditures for 4th quarter 1964) .
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Table 9.--PERCENT OF SPECIFIC PEAK LEVELS AND PERCENT CHANGE FROM SPECIFIC TROUGH LEVELS AS MEASURED AT
DESIGNATED MONTHS AFTER THE SPECIFIC TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

For series with a '"months for cyclical dominance" (MCD) of "1" or "2" (series 1, 17, 19, 23, 4L, 43, 47, 52, 53, and
54), the figure for the specific peak (trough) month is used ag the base. For series with an MiD of "3" o more
(series 9, 13, 24, and 29), the average of the 3 months centered on the specific peak (trough) menth ic used ns the
base. The base for quarterly series (series 49 and 50) is the specific peak (trough) quarter. Sece aloo MCD fontnote
to appendix C.

Months
after | g1y | July | Nov. | Mar. | Jume | Oct. | Aug. | Apr. | Feb.
Selected series i | 1921 | 1924 | 1927 [ 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough!
Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
manuUfactuUringecssesssscscassscossacncsncans 41 NA[ #97.8[ #100.0} 70.4| 100.5 N3Cp #99.8| #99.,0[ 100.2
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 351 %®45.2|"114.6] *108.2f 21.2| 211.4] 45.4 se|  #7.2]7142.3
13. Number of new business incorporations..e.... 391 *86.3(%106.8 *110.5] #70.4 40.1] 67.5 nsel 138.1 98,5
17. Price per unit of labor cost index...sesees. 39 NA N N, VAl NA ) 01.0]  99.1
19. Index of stock prices, 500 common stocks.... 431 %99.2{ 155.9 Nsﬁ 44,0 81,7 3 122,56 135.1
23. Index of industrial materials prices....c... | #71.3|%100.8] *76.6] 75.1 102.2 1 92,9 94,2
24, Value of manufacturers' new orders, machin-
ery and equipment industries...eccecescecss 42 NA NA; NA VA NA #99.2] 133.3
29. Index of new private housing units author-
ized by local dbuilding permitS.seeceecscees 41 NA NA NA| N4 NA NA NA| *96.5 93,1,
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishmentS.eeceeecasecsvoncsoccorancans 39 | #91.3| #96.6|%105.6[ 89.3| 117.7| 111.0[#105. 3.0( 106.9
43. Unemployment rate, total (inverted)......... 36 NA NA NA NA[ 193.8 NA I BT
47. Index of Industrial production..iesceeessess 40 1 %112.31%108.21%116.2] #2.8}] 139.0] 131.5]| 217109.0] 116.7
49. Gross national product in current dollars(Q) 36 NA NSC NSC|  74.0 123.9| 128.41 1o 12404 12006
50. Gross national product in 1954 dollars {Q).. 36 NA NSC NSC| 85.3 NAT 117.5] 109.9*%107.6| 114.5
52, Personal iNCOME.sesssvrossecsoscsssvsnnsvanss 41 NAI¥111.11 *11R.9)  79.1} 132.4] 133.8|#122.6] 118.1[%119.6
53, Labor income in mining, mfg., and construc.. 39 NA NA NAp 72.1] 152.7] 142.91#116.11%108.3] 116.8
54. Sales of retail StOreS.c.eesecscsssscccerass 37 | 102.9 NSC NSC| 79.5] 129.6 WG| 115.4 [M09.4, 116.9
Percent change from specific trough related to reference
NBER LEADING INDICATORS expansion beginning in year shown
1. Average workweek of production workers,
maNuULactUTIing.eessrececsrossccrnsscncrnsene 41 | #15.4] *+7.9] *+4.5 +4.1] +20.5 +6.5] W41 M52 +6.,0
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 35 P+118. 5 [*+82.6] *+40.1[+119.4 WAl +45.9]  NsC| +27.5]3+53.0
13. Number of new business incorporations....... 39 | #423.6|*+42.9| *+20. 5| *+12.8| -49.8] +14.2 NSC{#+5).7| +15.3
17. Price per unit of labor cost indeX..eveeeess 39 NA Na NA NA NA|#*+15.2| #+6.8| ™9, 4] +3.8
19. Index of stock prices, 500 common stocks.... 43 | 46,2 +83.1 NSC|+188.5! =5.3| +87.4*+109.({"+48.1] +50.2
23. Index of industrial materials priceS...ce... 41 | 75,0 |#+36.7] #+7.3]+101.9| +58.1 5}+].00.j 2TV T 4] 4.2
24, Velue of manufacturers' new orders, machin-
ery and equipment industries...ceeceevesces L2 NA NA NA NA NA P180.1"+89.9 [*436.7 | +44.5
29. Index of new private housing units author-
ized by local building permitS.iecesvecasss 41 NA NA NA NA NA NA NA |*+56.3| +24.9
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments. cocevesencssaccsarenancosnes 39 | #+32.6 [#412.0{%+11.5| +30.5] +32.0| +17.0] “+9.1{ =+7.¢| +9.3
43. Unemployment rate, total (inverted).s....... 36 NA NA NAL +74.2414253.4 1+163.2 [*+61.9 [%+54.2 ] +39.2
47. Index of industrial production..ieececssesss 4O [#+66.1 [#+31.7 |54+24.9] +77.5|+105.6 | +46.0 |*21.3 [*427.2 | +26.0.
49. Gross national product in current dollars(Q) 36 NA NSC NSC| +46.81 +47.8| +33.1| +23.2 |*+16.4 | +21.5
50. Gross national product in 1954 dollars (Q).. 36 NA NSC NSC) +26.6 NAL +20.3 ] +14.0 ™12.5 ] +16.7
52. Personal INCOME.seesvosrccasasssssssccsasese 41 [ *+32.8 [*+15.3 |*+15.9| +60.7] +51.6 [ +40.3 | +24.2 | +19.% [2+20.2
53. Labor income in mining, mfg., and construc.. 39 NA NA NA[+102.7+108.8 | +63.4 [*+25.6 [F+17.6 | +23.0
54, Sales of retall StOreS.i.c.cvsseccescssaqonsse 37 | +20.7 NSC N3G} +54.9] +60.4 NSC| +RL.2 |*+13.77 | +21.8
NA Not available. NSC No specific cycle related to reference dates.

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

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

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

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

(Standard appendix C is omitted from this issue)

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 ﬁ('zlrnogﬁke‘_ ( trough) to |Trough from | Peak from
: peak previous previous
vious peak) trough peak
Trough Peak

December 1854 June 1857.4eunncnens pe'eld 30 XX ooy
December 1858 October 1860....040s 18 22 48 40
June 1861 April 1865........., 8 46 30 54
December 1867 June 1869..ceuenasss 32 18 78 50
December 1870 October 1873...4044s 18 34 36 52
March 1879 March 1882....400000 65 36 99 101
May 1885 March 1887.......... 38 22 /A 60
April 1888 July 1890.eeececssss 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 1894 December  1895....... 17 18 37 35
June 1897 June 1899, cevuecnnns 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907.ccsecncaens 23 33 4 56
June 1908 January 1910..c044s. 13 19 46 32
January 1912 Jamuary 1913....e... 2, 12 43 36
Dacember 1914 August 1918...0000es 23 b 35 67
March 1919 January 1920....0444 d 10 51 17
July 1921 May 1923¢eceencccnss 18 22 28 40
July 1924 October 1926........ pvA 27 36 41
November 1927 August 1929...000000 13 21 40 34
March 1933 May 1937cececessnane 43 50 [S9A 93
June 1938 February 1945.00000e 13 80 63 93
October 1945 November 1948....4.. 8 37 88 45
October 1949 July 1953cccacaenens 1 45 48 56
August 1954 July 1957ceeceacaaen 13 35 58 48
April 1958 May 1960uesseracnces 9 25 YA 34,
February 1961 9 34
Average, 8ll cycles:

26 cycles, 1854-1961c.ceerecsccncasss 19 30 49 149

10 cycles, 1919-1961.escecsvcscenens 15 35 50 254

4 cycles, 1945-1961.vereresecacesnsns 10 36 46 3,46
Average, peacetime cycles:

22 cycles, 1854=1961cceesrccrcanseses 20 26 45 446

8 cycles, 1919~1961.veeecesescsnscnes 16 28 45 548

3 cycles, 1945-1961lce.cneccecinnenses 10 32 42 842

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.

125 cycles, 1857-1960.
29 cycles, 1920-1960.
34 cycles, 1945-19€0.

National Bureau of Economic Research.

Sources

421 cycles, 1857-1960.
57 eycles, 1920-19€0.
63 cycles, 1945-1960.
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Appendix B.--SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Specific trough and peak dates are the actual dates that each series reaches its trough and peak. Refercnce dates are
those dates designated as the trough or peak of business activity as a whole. This table shows, for selected leading
and coincident series, the specific dates related to reference dates in 9 recent business cycles.

Specific trough dates for reference expansions beginning in--

Selected series
Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1821

NBER LEADING INDICATORS

1. Average workweek of production
workers, manufacturing............|Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 | Jan.'38 | Jun.'32 | Apr.'28 | Jul.'24 |Feb.'2l
9. Construction contracts awarded for
commercial and industrial bldgs...] NSC Jun.'58 | NSC Mg.'49 | Sep.'38 | Oct.'32 | Sep.'27 | Jul.'24 | Mac.t2l
13. Number of new business incorpo-
TRbIONE  heirerireeienintosenseseas) Jan,. 6L | Nov.' 57 | NSC Feb.'49 | Sep.'39 { Dec.'34 | Dec.'26 { Jun.'24 | Jan,'21
17. Price per unit of labor cost index.| Feb,'61 | Apr.'58 | Dec.'53 | May '49 | NA NA NA NA | NA
19. Index of stock prices, 500 stocks..;Oct.'60 | Dec.!'57 | Sep.'53 | Jun.'49 | Apr.'38 | Jun.'32 | NSC Oct.'23 | Aug.t2l
23. Index of industrial mat. prices....|Dec.'60 ] Apr.'58 | Feb.'54 | Jun.'49 | Jun.'38 | Jul.'32 | Aug.'28 [ Jun.'24 | Jui.'23
24. Value of mfrs.' new orders, ma-

chinery and equipment industries..|Nov.'€0 | Feb.'58 | Mar.*54 | Apr.'49 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.| Dec.'60 | Feb.'58 | NA NA NA NA NA NA NA

NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-

tural establishments......e.veees.|Feb.'61 | My '58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | Jan.'28 [ Jul.'24 | Jul.'21
43. Unemployment rate, total (inverted)|May '61 | Jul.'58 | Sep.'54 | Oct.'49 | Jun.'38 | May '33 | NA NA NA
47. Index of industrial production.....|Jan.'6l | Apr.'58 [ Apr.'54 | Oct.'49 | May '38 | Jul.'32 | Nov.'27 [ Jul.'24 | Apr.'2l
49. GNP in current dollars (Q).........|1stQ'61 | LstQ'58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ' 38 | 1stQ'33"| NSC NSG 4thQ' 21
50. GNP in 1954 dollars (Q)eeeeesvaesss|1stQ 61 | 1stQ' 58 | 2ndQ' 54 | 2ndQ149 | 1stQ' 38 | 3rdQ' 32} N5C N3G NA
52. Personal Income..iseevevoonane +eeee) NSC Feb.'58 | Mar.'54 | Qct.'49 | Mey '38 [ Mar.'33 | 4thQ'26 | 2ndQ' 24 | 2ndg'2
53. Labor income in mining, manufac-

turing and construction...........|Feb.'61 | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | NA NA NA
54. Sales of retall storeS.............|Apr.'61 | Mar.'58 | Jan.'54 | NSC May '38 | Mar.'33 | NSC

Specific peak dates for reference contractions begimm

Selected series
May July July Nov. May Aug. Oct.
1960 1957 1953 1948 1937 1929 1926

NBER LEADING INDICATORS
L. Average workweek of production

workers, manufacturing.........os.{ Apr.'59 | Nov.'55 | Apr.'53 | NSC Dec.'36 | Oct.'29 | Nov.'25 | Nov.'22 | NA
9. Constiruction contracts awarded for
commercial and industrial bldgs...| NSC Mar.'56 | NSC Mar.'46 | Jul.'37 | Jan.'29 | Sep.'25 | Aug.'22 | Dec.'l9
1Z. Number of new business incorpo-
rationS.ieeeiiesiieniinosaneenass | Apr.'59 | Feb.'56 | NSC Jul.t46 | Dec.'36 | Jan.'29 | Oct.'25 | Apr.'23 | Dec.'19
17. Price per unit of lebor cost index.|May '59 | Dec.'55 | Feb.'51 | Jan.'48 [ NA NA NA NA NA
1¢. 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..|Jul.'59 | Nov.'56 | Feb.'51 | Apr.'48 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.]Nov,'58 | Feb.'55 | NA NA NA NA NA NA NA

NBER ROUGHLY COINCIDENT INDICATORS

4. Number of employees in nonagricul-
tural establishments.vesvevesssesdApr.'60 | Mar.'57 | Jul,'53 | Jul.'48 | Jul.'37 | Aug.*29 | Jan.'26 | Jun,'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 [ Mer.'27 | May '23 | Feb.20
49. GNP in current dollars (Q)esesss...]2ndQ'60 | 3rdQ'57 | 2ndQ'53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)esscecessss.{2ndQ'60 | 3rdQ'57 | 2ndQ'53 | 4thQ'48 | 3rdQ'37 [ 3rdQ'29 | NSC NSGC NA
52. Personal incomMe...eessesveseecessss| NSC Aug.'57 | Oct.'53 [ Oct.'48 | Jun.'37 | Aug.'29 | 2ndQ'26 [ 1stQ'24 | NA
53. Labor income in mining, menufac-
turing and construction...........[May '60 | Jul.'57 | Jul.'53 | Sep.'48 | May '37 | Sep.'29 | NA NA NA
54. Sales of retall stores.veveceoedssa|Apr.'60 | Aug.'57 ( Mar,'53 | NSC Sep.'37 | Sep.'29 | NSC NSC Jul.'20
NA not available. NSC No specific cycle related to reference dates.
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Appendix D.- CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS OR NBER
(MAY 1963 TO JUNE 1964)

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

4. Number of persons on temporary

layoff, all industries........ .o 84.4) 77.01 98.91145.2] 83.1| 90.8| 86.7| 95.9(144.5|107.7| 98.9] 86.6| 84.0| 76.7
5. Av. weekly initial cleims for

unemploy. insurence. State......| 82.9| 83.0|104.4| 85.6| 78.5| 89.2|103.1|133.7|142,1[109.5{ 94.4| 93.8] 83,0 82.9
13. No. of new business incorp.l..... 107.7| 96.9|103.4| 94.9| 88.1|103.3| 82.3| 97.5[116.3| 96.3|110.0|106.9|102.9{106.7
14. Cur. liebilities of bus. failures.|102.8] 94.6| 83.4|123.4| 90.9| 91.9|102.5| 78.5[110.3|101.7{103.5|114.6|103.3| 94.4
15. No. of bus. failures with lia-

bilities of $100,000 and over...| 99.7|104.9| 87.4] 95.9{ 90.4| 92.8| 94.3] 85.7]111.7|112.8(|115.0|109.1] 99.7|104.7
17. Price per unit of labor cost

IndeX.veeeerteonisrieriniennacenns 100.2{101.5] 95.6{ 98.8(102.0{103.7({101.3| 98.2( 98.1| 99.7|100.5{ 99.8{100.3|101.6
18. Profits (before taxes) per dol.

of sales, all mfg. corp.2..... L J106.1) L.l el 974 oo ..o f100.8 Lo o] %7 .ol ...]106.2] ...
30. Nonagri. placements, all indus.3.]|111.0]|106.5|105.7{113.0|/120.4(116.0} 93.1| 81.1| 82.6 77.4} 92.0|103.6{107.4{110.8
37. Purchased materials, percent re-

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

farm products and foods....... ..|100.0{ 99.9| 99.9! 99.9| 99.9{100.0[100.0{100.2|100.2|100.1{100.1|100.0|100.0| 99.9
62. Index of labor cost per unit of

output, total manufacturing..... 99.6] 98.3|104.6[101.0| 97.5| 96.4| 98.71101.9{102.1|100.4{ 99.5[100.0} 99.6| 98.2
81. Index of consumer prices....... 99.8] 99.9/100.2(100.0|100.2(100.2|100.2| 99.9| 99.9{100.0(100.0{ 99.9] 99.8| 99.9
82. Federal cash payments to publlc.. 103.5/103.11 96.71114.7] 94.01105.4[103.1] 98.5] 91.9| 96.2| 93.7| 99.0]103.71102.9
83. Federal cash receipts from pub...|121.1{149.9| 49.0(114.7|123.6( 46.1{101.9|106.4| 69.3(112.1{126.6 79.0(121.6|149.8
90. Defense Department obligations—-

ProCUrement..cooorsrsencncnons .| 72.1|206.7| 88.0( 88.5] 96.9] 95.7| 92.8j102.7] 85.8| 85.7{102.5( 79.7| 72.3|207.0
91. Defense Dept. oblig., total...... 86.21147.5(100.4| 93.9| 98.1]103.5| 90.3| 99.6] 92.2| 85.7{108.0| 94.6| 86.2|147.1
92. Military prime contract awards

to U.S. business firms.......... 89.3(199.8| 69.8] 86.6| 98.6( 93.6| 84.8] 94.5| 91.5| 83.3|124.8| 84.0| 89.6{197.9
28. Japan, index of industrial pro-

ductione...... Cheasraeeaaaea ..|100.4{100.2| 98.6| 97.0{ 98.2| 99.4| 99.0(102.0| 94.7|100.9|108.4]100.3(100.5| 99.4

These data are not published by the source agency in seasonally adjusted form.

ureau of the Census or the National Bureau of Economic Research, Inc.

gency will be substituted whenever they are published.
IFactors are a combination of seasonal and trading-day factors.
Quarterly series; figures are placed in middle month of quarter.
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Appendix E..-PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES:
1920 TO 1961

Percent change:

Reference pesk to reference trough

43. Unemployment rate

Contractions: 41. Em- |47. Index|50. GNP |[49. GNP |51. Bank | 52. Per- |54. Re-
Reference :ca;. to ployees |of indus-[in 1954 |in cur- |debits sonal tail (}hange Rate at | Rate at
fore F " " in non- |trial dollars |rent outside | income sales in rate, | poak srough
relercnce trough agri. es-| produc- | (Q)* dollars |NYC peak to
tablish- | tion Q)2 trough
ments
Jan. 1920-July 1921...... NA -31.6 NA | -19.7 -22.5 -21.9 ~6.2 2479 4.0 11.9
May 1923-July 1924..... .. NA -18.0 -0.3 -2.3 -3.1 0.0 0.0 22,3 ®3.2 255
Oct. 1926-Nov, 1927...... A -5.9 +2.3 +0.4 +8.7 +0.9 0.0 | *2.2 1.9 %4
hug, 1929-Mar. 1933...... =31.6" -51.8 -28.0 -49.6 -61.9 -50.8 -47.4 +25.4 30.0 25.4
May 1937-June 1938....... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -18,5 +8.8 1.2 20,
Feb. 1945-Oct. 1945%..... -7.8 -31.4 NA -10.9 -1.0 -4.0 +9.9 +2.2 1.1 3.3
Nov 1948-Oct. 1949...... -5.1 -8.5 -l.4 -3.3 -4.0 -4.3 0.0 +3.6 3.0 7.6
July 1953-8ug 19545..... -3.4 -9.1 -3.0 -1.8 +1.6 -0.2 0.7 +3.4 2.6 6.0
July 1957-Apr. 1958...... 4.1 -14.1 -3.8 -2.5 -3.1 -0.3 -1.6 +3.2 4.2 7.4
May 1960-Feb. 196L....... -1.9 -5.9 ~1.8 -0.7 +2.4 40,7 -1.9 +1.8 5.2 7.0
Median:®
All contractions....... -5.7 -16.0 2.4 -2.9 ~3.1 -2.2 ~1.2 +3.3 3.6 7.2
Excluding postwar con-
tractions..eeeevnnians -6.5 ~16.0 -2.6 -2.9 -3.6 -2.3 -1.8 +3.4 4.0 Yy
4 contractions since
1948eciinniinnnnens -3.8 -8.8 -2.4 -2.2 -0.8 -0.2 -1.2 +3.3 4. 7.2
Percent change: Reference trough to reference peak 43. Unemployment rate
Expansions: 41 Em- Az.ilgdex 50.lgNP 49 GNP glb Bank | 52. ]I:’er- g{,i.-lRe- cn
= : ployees |of indus-|in 1954 |in cur- |debits sona a ange ! y
tgegéze?ci trougkkl in non- |trial dollars | rent outside [income sales in rate, }E?‘zi ,g" p::zl(: at
elerence pea agri. es-|produc- [(Q)* dollars [NYC trough & L
tablish- | tion Q) to peak
ments
July 1921-May 1923....... NA +64,.2 Ma | +25.1 +23.5 +29.6 | +13.3 8.7 | A11.9 23,2
July 1924-0ct. 1926..... . NA +30.4 | +12.4 | 149 +18.9 +13.2 +8.8 23,6 25,5 “1.9
Nov. 1927-Aug. 1929...... NA +24.1 | +12.6 | +13.3 +20.4 +12.2 2.7 2_0.9 2.0 | 2332
Mar. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +85.6 =14.2 25.4 11.2
June 1938-Fcb. 1945%..... +45.9 +183.3 N | +169.6 +131.7 +157.3 | +102.0 -18.9 20.0 1.1
Jet. 1945-Nov. 1948...... +17.2 +21.9 +3.3 +34.9 +51.5 +28,5 +59.7 +.3 3.3 33.6
Jet. 1949-July 1953°%..... +17.7 +50.0 +27.4 +43.5 +49.3 +41.5 42643 -5.0 7.6 2.6
Aug. 1954-duly 1957...... +8.9 +19.7 +13.5 +23.8 +28.6 +22.8 +20.0 -1.8 6.0 4.2
Apr. 1958-May 1960....... +7.2 +25.2 +11.9 +15.3 +21.2 +13.6 +10.8 -2.2 7.4 5.2
Median: ®
Al]l expansionS...eceses +17.4 +35.,2 +12.8 +27.9 +33.8 +27.0 +19.9 -3.6 7.0 3.3
Excluding wartime ex-
pansions.....ceeunae . +13.0 +26.6 +12.5 +21.5 +24 .4 +21.6 +14,7 -2.5 6.3 3.7
4 expangions since
1945 0 ieenennnnnnenes +13.0 +23.5 +12.7 +29.4 +39.0 +25.6 +23.2 =2.0 6.7 3.9

For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 41, 43, 47, 52, and 54), the figure fo:

the reference peak (trough) month is used as the base.

the 3 months centered on the reference peak (trough) month is used as the base.
and 50) is the reference peak (trough) quarter.

For series with an MCD of "3" or more (series 51), the average o

1The most recent quarterly reference dates are as follows:

quarter 1961 (trough).

2Based on average for the calendar year.
3piffers from figure for same date in expension (contraction) part of table because of change in series used.
“World War II contraction or expansion period.
*Korean War contraction or expansion period.

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

Source:
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The base for quarterly series (series &'
See also MCD footnote to appendix C.

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

ach month historical data are presented for certain series that either have not been shown here previously or have been
revised historically. The months of issue for series previously included in this appendix are given in the index.
Current data are shown in tables 2, 4, and 5. Data are seasonally adjusted.

Year Jan.j Feb.l Mar, Apr. [ May l June l Julyl Aug. [ Sept.] Oct. I Nov, l Dec,

7. New private nonfarm dwelling units started (Annual rate, thousands)?!

%8.veveeo| 1,385 1,200 2,379 1,501] 450} 1,881 1,m39) a1,329f 1,303] 1,190 1,196{ 1,218
9%9eveeee.| 1,196 1,137 1,171| 1,292 1,319 1,341 1,384 1,500| 1,603| 1,662 1,785] 1,824
950useeess| 1,883 1,834 1,976 1,945| 2,052 2,042| 2,051 2,121 1,821 1,605 1,561| 1,900
95leseee.o] 1,928 1,638 1,481] 1,352 1,359 1,419 1,257| 1,334| 1,456 1,386 1,324 1,330
952..00000| 1,388|  1,516] 1,483 14320 1,508 11,3531 1,438{ 1,443 1,483 1,513| 1,b75| 1,b76
953u..0...| 1,484 1,860| 1,506 1,898| 1,825} 1,380 1,36| 1,328 1,388| 1,382] 1,383] 1,343
954usesens] 1,358 1,417| 1,b11) 1,433 1,412| 1,498 1,559 11,5631 1,618| 1,610 1,730 1,807

955.000e-es|  1,757] 1,664 1,684 1,708 1,730| 1,704| 1,632 1,625 1,580 1,490] 1,43%| 1,431
195640 eenne | ,4811 1,444 1,401 1,808 1,375 1,325| 1,289 1,313| 1,234 1,266 1,212 1,184
9570seeess| 1,151 1,268] 1,173 1,a47( 1,17%| 1,175( 1,191 1,193} 1,191 1,204| 1,162 1,146
958.4..00.] 1,170 1,107| 1,108 1,3s4| 1,191 1,236 1,337 1,374 1,451 1,472| 1,593] 1,598
9594t evens 1,562 1,512 1,561 1,578 1,481 1,498 1,525 1,395 1,567 1,332 1,344 1,531
960.00e..o | 1,b| 1,508 1,707 1,252 1,249| 1,231| 1,18%| 1,285 1,113| 1,210 1,192 1,081

12. Net change in business population, operating businesses (Thousands )

19480 uuaes +36 +32 +23 +20
71" T +11 +3 +1 +9
9500 cuenns +12 +17 +16 +14
951eeienns +13 +11 +13 +14
;952....... +18 +17 +17 +17
9530s0e0es +18 +13 +12 +9
954eeesese +7 +11 +12 +17
9550000-nn +23 +24 +24 +24
956000ecen +24 +24 +21 +20
957 eesans +18 +16 +15 +12 ‘e
958.ce0ans +8 +12 +15 +16
95% ecssns +19 +20 +19 +18
9604a0scns +19 +17 +13 +11

29. Index of mew private housing units authorized by locel building permits (1957-59=100)2

9%8...00.. ves ves eee cee v ves aee oo cee see vee eee
949cencans “ee ven ves vee ‘oo ‘oo cee aee ces vee cer eee
950 "o e vee v e e ves oo e e
95Llecanans ves cee “ee cen eoe X s eee cee “es ven ces
952e0e0sne ves ves ves ves e ‘s e cee

95 eaesas 99.3 97.8 1031 104.1 106.0 113.8 116.9 1159 118.8 123.0 132.5 128.7

9550 00ann 133.0 1W7.2 126.1 129.5 130.2 123.0 123.5 119.1 117.4 114.8 104.7 104.3
95600 cannn 107.0 104.0 106.9 106.7 99.3 97.5 96.8 oh.6 9.2 90.9 91.3 90.5
957 0asssen 84.3 88.6 89.4 8.5 88.2 90.1 84.0 89.8 90.0 88.8 86.3 87.1
95800tanns 89.2 76.7 85.0 89.7 93.7 100.0 109.9 108.8 111.6 115.1 130.7 112.9
95% teenns 111.8 116.6 121.8 116.3 1ik.4 112.6 109.7 J10.8 106.7 102.7 98.2 105.4
960eceennn 100.2 98.2 86.0 93.9 95.4 88.1 91.5 87.8 88.4 89.9 90.8 87.0

lFor the period since January 1959, data are not entirely comparable with those for the period prior to 1959. Annual
.evels for the earlier years have been substantiaslly revised to make them comparable with those for the later years.
onth~to-month movements for the earlier period, however, were not similarly revised but were superimposed on the new
nnual levels in accordance with the monthly pattern of the o0ld series. An explanation of the revision of the annual
lata is given in the Bureau of the Census report, Housing Starts in May 1964 (Construction Reports: Housing Starts,
20-60). The figures shown in that source are limited to annual eggregates. The monthly data have been prepared by the
jusiness and Defense Services Administration, U.S. Department of Commerce. (See June 1964 issue of Construction Review,)

2Based on data from approximately 6,600 identical permit-issuing places for the period 1954-58, 10,000 such places
‘or 1959-62, and 12,000 such places beginning in January 1963, These data have been made continuous by ratio adjust-
ient and converted to an index, 1957-59=100. Because of changes 1in the number of permit-issuing areas, this index
1) measures only short-term changes in the number of housing units authorized by identical permit-issuing places; (2)
loes not measure the movement of permits in all permit~issuing places; and (3) does not measure the trend of housing
:onstruetion in permit-issuing and non-permit-issuing places combined.
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Appendix F.--HISTORICAL DATA FOR SELECTED SERIES--Continved

Each month historical data are presented for certain series that either have not been shown here previcusly or heve bee
revised historically. The months of issue for series previously included in this appendix are given in the index
Current data are shown in tables 2, 4, and 5. Data are seasonally adjusted.

Year Jan. I Feb. I Mar. | Apr, | May | June I July I Aug. | Sept.l Oct, Nov, Dec.
16. Corporate profits after taxes (Annual rate, billion dollars)

1948000 e 20.2 vee ses 21.0 e 20.7 ‘es 2C.2
) 74" vee 17.1 cee s 15.0 vee 16.1 vee 15.8 ces
19500 casse ‘e 16.8 ees ves 20.6 ves 26.0 “ee e 27.5 ses
1951eecnssn ves 23.0 19.7 17.7 lf%5
1952, 0 000es 17.8 16.7 16.6 7.9
1953, 0000 19.3 19.6 18.7 14.8
1954 00ececs 16.1 16.5 16.7 18,1
195500 0cee. “os 21.3 oo ree 22,0 coe “os 23.9 oo “ee 2{&.9 “os
195600 0naas s 24,0 .ee cee 23.7 ‘oo cee 22.4 P o 23.8 ces
19570 0nen. 23.7 22.6 22.6 20.3
1958, 0000 e 16.4 ves 17.1 ee 19.1 ‘e 2?;.‘-&
1959, c0ceen e 24,1 ree 26.6 ves 23.9 see 23.3 e
1960....... 24,1 22.6 20.9 vee 20.4

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

1948..0..ss 10.5 10.1 10.0 9.9
1949, ... .. 8.9 7.5 8.5 6.3
1950....... 9.1 10.8 12.5 13.9
195100 cen. 12.4 11.7 10.5 26,1
1952, 400, 9.7 9.0 8.9 6.0
19530 .cua.. 9.7 10.0 9.7 7.1
1954 0uunn.s 8.2 8.5 8.4 8.7
195500 0en.. 9.7 10.2 10.5 10.8
1956400en.. 10.1 10.0 9.2 9.5
195700 0unn. 9.7 9.2 8.7 7.6
1958, .. ... 6.5 6.7 7.8 8.5 .
1959....... 8.9 9.8 8.4 8.1
1960, .een.. 8.8 8.0 7.8 2.2

20. Change in book value of manufacturers' inventories, materials and supplies (Annual rate, bil. dol,)

«
-

19480000 +0.4 -0.3 +2.5 +1.1 +1.2 +2.9 +0.4 0.0 ~0.4 -0.6 0.4 +0.5
1949000 +1.8 -1.9 -3.9 -2.8 =2.7 =3.9 -3.8 =0.4 ~-1.9 «2.7 -0.5 +1.3
1950.ccess. +0.6 -0.8 +0.3 +0.2 +1.7 +1.1 +3.0 +5.3 +6.9 +6.0 +8.6 +8.3
195....... +6.8 +2.7 +5.5 +5.9 +1.5 +1.9 0.0 +1.3 =3.5 +2.6 -0.5 -0.8
195200 000es -2.7 -1.5 -1.0 -0.9 0.0 -3.7 =3.7 ~-1.3 -0.7 -0,2 +2.3 +0.?
1953 00enn. -1.1 +0.3 +1.5 +0.4 +3.6 0.0 +1.1 +1.3 -0.2 -2.3 -0.6 -2.1
1954esecses -1.3 -1.8 -2.9 -1.2 -1.2 +0.8 -0.5 -2.7 -0.4 =1.1 ~0.1 «2.1
195500c00en +1.0 -0.7 +1.2 +0.9 +0.8 +1.7 +1.9 +4.3 +2.1 +3,7 +0.3 +3.1
19560 0cenee +1.0 +2.0 +2.2 +2.8 +1.8 +1.8 -0.4 -1.0 +1.1 +2.6 +2.0 +3.9
19570 ccness -0.5 +0.5 +0.7 3.3 +0.8 +0.7 +0.5 0.1 +1.2 +1.3 0.0 2.1
1958, 0 00nns -0.2 -1.1 -1.9 -1.7 b4 -2.8 -1.3 0.0 +1.4 +1,7 -0.9 +0.6
195940 000.s +0.2 +1.6 +3.2 +3.2 .7 +7.0 +1.2 3.9 4.8 4.1 +2.,2 +3.5
1960000 sens +2.3 +1.6 +1.5 +0,1 +0.4 -0.4 +0.3 -0.4 -2.6 -0.6 -1.9 -3.5

21, Change in business inventories, farm and nonfarm, after valuation adjustment (Aun. rate, bil. dol.)
194800 00cee +3.3 +5.1 +6.1 +,3
1949¢00cen. 0.0 -5.3 -1.7 -5.3
195000 e0ses +2.5 +4.9 +4.9 +15.0
195Le0cness +10,5 +15.2 +10.2 +4.9
195200000 +5,1 -2.2 +4.,3 +5.3
19530e0eeen +2.5 +3.1 +0.,7 4.6
19540 0ceees -2.6 -2.7 -2.1 +0.8
1955, 000ass R +6.1 +5.,7 +6.7
1956, 0 c0nnn +6.2 b +4,0 +4,0
1957.ccen.. +2.3 +2.7 +2.5 -l.2
1958, 40000s -5.5 4.0 -1.6 +3.3
1959, .. 0... +6.4 +11.5 +1.1 +7.1
1960, 00uenn +9.3 +,2 +2.7 2.3
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revised historically.
Current data are shown in tables 2, 4, and 5.

Appendixes

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

ach month historical data are presented for certain series that either have not been shown here previously or have been

The months of issue for series previously included in this appendix are given

Data are seasonally adjusted except for series 26.

65

in the index.

Year Jan. Feb. ] Mar. l Apr. ] May I June l July I Aug. Sept. I Oct. l Nov. I Dec,
22. Ratio, profits to income originating, corporate; all industries (Percent)
98,.. 16.6 . 16.8 16.3 15.6
9494 .o 13.7 .o vee 12.2 “ee s 13.2 “ee veo 13.4 cen
950,40 .. 13.5 .. oo 15,6 v 18.0 Ve e 18.3 .
951,40 15.6 . ‘es 12.1 .e ves 10.6 vos oo 11.0 .
9524400 .o 10.6 .e oo 10.0 ves vee 9.9 . ven 10.1 ces
953cceenan - 10.7 .o cos 10.7 vee ses 10.3 ves vee 8.4 oo
LT . 9.1 . e 9.4 . e 9.5 e 9.9 ..
195500 0c0as . 11.2 e cos 11.3 vee vee 11.9 eon ‘e 12.1 vee
19560 ¢000ee . 11.6 eee cos 11.3 ves voe 10.6 vee ‘e 11.0 ..
9570 0esann . 10.8 ven 10.1 ves vee 10.0 rea e 9.3 .
958,44 7.8 . 8,0 e oo 8.8 Ve ves 10.0 .
1959 cecaans .o 10.4 ves . 11.1 ‘oo ves 10.0 ‘oo e 9.6
9604 0unen. .o 9.7 ces ves 9.1 cee oo 8.4 oo 8.4 .
26. Buying policy, production matls., percent reporting commitments 60 days or longer (Percent reporting)
1948 c0enns .o .e . . . .o . .o .o .
194904 v .. . .o .o .. . . . ve . . .o
19500 ¢evens 53 55 58 58 62 69 94 86 88 88 86 86
19510000 89 84 83 83 79 73 NA 76 73 75 69 69
1952, .0 66 64 64, 58 53 55 NA 62 59 63 61 63
19530 ¢4 65 64 63 62 64 63 NA 56 49 49 48 49
[954asss bdy 43 45 4R 40 41 NA 49 51 52 49 54
1955... 38 53 66 66 7 76 NA A 79 74 77 80
19564 40... 73 T4 75 TR 75 68 NA 78 77 74 68 65
1957444 73 67 70 67 71 68 NA NA 62 62 61 53
1958, .4 49 41 49 43 43 48 49 48 52 56 57 58
1959, cceesn 60 66 65 68 7= 66 67 64, 72 66 66 67
196040 unns 64 64 56 61 55 57 54 50 49 50 50 48
31. Change in book value of manufacturing and trade inventories, total (Annual rate, billion dollars)
[948ceueene . +8.6 +7.1 +,5 2.0 +9.0 +11.4 +5.1 +5,2 +5,0 +3,0 -0.9
194900 9.6 +0.3 =3.1 -7.8 -6.5 ~5.5 =bedy =-2.9 +1.0 =4.0 ~5.5 -7.2
1950cccee.. +1.9 -0.3 +5.3 +3.6 +8.3 +7.3 -3.2 +21.9 +17.8 +20.0 +24,.0 +17.4
1951 ccaesnn +29.2 +17.8 +18.4 +16.6 +14.5 9.4 +5.4 +5.2 +0.1 +2.8 2.5 +3.2
1952000 ce.n +5.7 -z -0.2 2.2 =45 2.2 <3.0 -1.0 +10.8 +9.3 +5.8 +3.7
1953c000ene|{ *19.6 2.2 t5.4 +8.7 +3.9 +5.7 9.5 +2.8 2.6 -5.0 =7.1 =34
19540 ceeen =447 ~3.5 -3.8 4.6 ~3.8 =46 =4 R =544 -0.9 -3.8 +442 -0.3
+4.5 +3.2 +7.6 +0.8 +6.0 +3.0 +6.6 +8.9 +5.0 +11.3 +7.0 +7.3
a1 +12.7 +5.1 +13.1 +8.0 +6.4 +5.7 +5.4 +8.0 +5.0 +10.7 +hod
+6.6 2.4 +1.9 +3.7 -0.1 +0.9 +3.0 +7.0 +5.6 -8.6 2.1 +0.8
195804 0ae.. =47 =7.1 =5.4 -8.3 -6.8 -3.1 -3.7 -2.8 +402 2.3 2.1 +7.7
1959ca0ass. +3.5 A +5.3 +14.0 +7.1 +9.9 +7.3 =0.4 -4.6 +0.9 =1.5 +14.6
1960....... 8.4 +13.0 9.5 0.4 +6.7 +2.1 +3.5 -3.2 +2.9 -1.8 +1.6 -11.2
6l. Business expenditures on new plant and equipment, total (Annual rate, billion dollars)
1948.c00uen ren 22.35 .se voe 21.80 eoe ‘oo 21.94 ver veo 22.26 cee
vee 21.07 .ee .o 19.68 vee con 18.86 cee ves 17.81 eos
oo 18.42 s ces 19.23 ‘e aee 21.04 e eee 23.30 .
“es 23.74 vee Ve 25.47 oee cen 26,49 ‘en ces 26,56 .
1952.... cee 27.06 coe SN 26,57 cos s 25.65 0o cos 26.72 cee
1953... oo | 27.84 eee | 28,20 28,82 vee | 28.53
19540 eenens 27.46 . vee 26,92 ces ese 26.84 oes oo 26,18 .
L955¢cacens cee 25.65 cos veo 27.19 “es ves 29.65 ves voe 1. cee
19564 .c0ceee ree 32.82 “os oo 34,49 ver coe 35,87 oo con gé.zz ene
19570 ceees ven 36.89 .e ves 37.03 e ves 37.75 s . 36.23 .
L9584 eeeen. e 3R.41 ves vee 30,32 “ee e 29,61 ves e 29.97 .
19594 . 30.60 . SN 32.50 ‘e “ee 33.35 ves oo 33.60 ces
1960....... ces 35.15 .o oo 36,30 “on ven 35.90 vee ces 35.50 N

Digitized for FRASER

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




66 Appendixes

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

Bach month historical data are presented for certain series that either have not been shown here previously or have bee
revised historically. The months of issue for series previously included in this appendix are given in the index
Current data are shown in tables 2, 4, and 5. Data are seasonally adjusted.

Year Jan, I Feb. l Mar. I Apr. L May LJune LJuly I Aug.L Septi Oct. Nov. Dec.

64. Book value of manufacturers' inventories, all manufacturing industries (Bil. dol.)

1948..... .| 25.6 25.9 26.2 26.4 26.6 27.0 27.5 27.8 28.3 28.4 28.6 28,8
1949 ceens . 29.6 29.5 29.4 29.1 28.7 28.3 27.8 27.4 27.0 26.7 26.4 26.3
19500 e0eses 26.3 26.4 26.4 26.5 26.7 26.8 27.2 27.6 28.3 29.2 30.1 31,2
1951.vevsai 32,0 32.9 33.8 34,7 35.6 36.5 37.2 37.8 38.3 38,7 39.0 39,3
195200 ceans 39.6 39.9 40.2 40.3 40.3 40,2 40,2 40.3 40.4 40.6 h0.9 4.1
1953cc000a0y 42,7 k2.8 43.0 43.4 43.7 44,0 i W46 L7 e, 3 by, 2 43,9
1954 ee.s . 43.5 43.3 43.0 42.6 42.2 42,1 1.9 41.5 Ll.4 k1.5 41.6 41,6
19550eacees 41.7 41.8 41.9 42.0 42.3 42.6 42.8 43.5 43.8 4.3 bl 6 h5.1
195600 cu.. .| b5.5 46,1 46.5 47.2 47.8 48.3 48.6 48.9 49.5 49.8 50.3 50.6
7957, vee 50.9 51.3 51.7 52.0 52.0 52.1 52.3 52.3 52.4 52.2 52.0 51,9
958.......] 51.6 51.2 50.8 50.4 49.9 49.6 49,4 49.3 9.4 49.5 49,7 50.1
(959, 00ue.n 50.1 50.3 50.7 51.1 51.5 52.0 52.2 51.9 51.8 51.5 51.8 k2.7
L960ecenn.. 53.1 53.6 53.9 5.1 5.3 54 Skl Sk 5k.6 Shy 54.3 53.8

65. Book value of manufacturers' inventories of finished goods, all manufacturing industriecs (Bil. del.
L7 TN 7.7 7.8 8.0 8.0 8.1 8.2 8.4 8.5 8. 9.0 9.0 9.2
2949, 9.3 9.5 9.6 9.6 9.5 9.5 9.4 9.2 9.1 9.1 8.9 9.0
1950 9.0 9.0 9.1 9.1 9.0 { 9.1 8.8 8.6 8.7 8.9 9.2 9.2
1951eennnns 9.3 9.5 9.6 10.0 10.4 10.9 11.5 12.1 12.3 12.3 12.2 2.3
1952..... . 12.5 12.5 12.6 12.6 12.3 12.3 12.3 12.4 12.4 12.3 12.3 12.3
1953. 12.2 12.2 12.3 12.5 12.7 12.8 12.9 13.1 13.3 13.5 13.6 13.6
1954, . 13.6 13.6 13.7 13.6 13.5 13.5 13.5 13.3 13.3 13.3 13.3 13.5
19550 cccen. 13.5 13.6 13.6 13.6 13.6 13.6 13.6 13.7 13.7 13.8 13.9 14.0
1956, . ..... ] 10,2 AU by 1.5 .6 4.8 15.2 15.4 15.7 16.0 16.0 16.2 16.2
1957..... . 16.3 16.4 16.5 16.6 16.7 16.8 16.9 16.9 16.9 16.9 16.7 16.7
195800 00nns 16.7 16.7 16.7 16.6 16.5 16.4 16.3 16.1 16.1 16.1 16.2 16.2
1959cccee.. 16.2 16.3 16.4 16.4 16.5 16.5 16.5 16.6 16.6 16.7 16.8 17.0
19600e0ne..| 17.2 17.4 17.7 17.8 18.¢ 18.2 18.4 18.4 18.5 18.5 18.6 18.4

96, Manufacturers' unfilled orders, durable goods industries (Billion dollars)

28.25 27.96 27.81 27.82 27.49 28.22 28.58 28.80 28.53 28.09 27.48 26.62
25.63 24,78 23.821 22.52 21.42 20,18 19.30 18.89 18.59 18.93 19.36 19.62
20.20 20.56 20.97 21.43 21.86 22.63 24,96 28.87 31.06 | 33.0%3 3, 35,44
40.84 | 44,56 48.47 51.77 54.20 56.80 | 59.04 60.01 60.81 62.13 62,90 €3.39
63.99 63.98 65.95 68.13 68.34 71.06 72.87 73.52 74.37 73.80 73.16 72.68
74,41 74.83 74.03 73-51 73.42 72.89 70.71 68.46 64.97 62.43 60.58 53,64
56.18 | sk.49 52.00 50.17 48.38 46.71 | 45.52 44 .52 44,82 46.13 45,31 hs5.285

46,03 46.65 47.84 | 48.20 48.504 49.10 | 49.91 50.56 51l.74 | 53.21 54,37 58,8k
57.55 57.78 1 58.19| 59.41 59.96 60.22 61.70 63.60 | 63.72 63.56 63.81 63.88
63.63 63.61 62.74 61.88 61.24 59.99 58.26 56.56 55.15 53.24 51,99 50,35
48.32 46,92 46,25 45,46 45,14 45.05 45.15 Liy, on by, 72 | b5.11 15,75 L5, 7h
46,61 48,03 48.86 49.62 49.18 49.09 48.96 48,96 49.86 50,96 50,96 50,65
49.25 | 48.25 46.87 | 45.93 45,16 bl 7 | 4418 | L4451 bh,ol | 43,85 43.59 | 43.40

99, New orders, defense products (Billion dollars)

1948..... .o eee ves .ee .. ves “ee cee cee ‘es

1949eceness . ve
1950..... .o
1952, ..., .. .
195300 000es 2.90 3.51 2.07 2.06 2.75 2.87 1.25 1.22 0.94 1.95 1.36 1.79
1954000, e 2.06 1.71 1.35 1.88 1.39 1.44 1.48 1.25 1.85 2.52 0.58 1.21
1955000000 1.13 1.42 1.20 0.88 1.42 1.46 1.32 1.32 2.08 2.18 1.52 2.22
1956..4..4, 2.06 1.38 1.62 1.9 1.67 1.94 1.85 L.4s 1.78 1.46 1.78 1.86
19570 0ennns 1.54 1.59 1.52 1.33 1.78 1.34 0.97 1.43 1.06 0.98 2.15 1.90
1958, 00000 1.06 1.39 2.59 1.35 1.56 1.82 1.98 1.55 1.10 1.79 2.17 1.33
1959..... . 1.51 1.35 1.74 2.07 1.77 1.97 1.66 1.54 1.72 1.98 1.7 1.57
1960...... . 1.50 1.49 2.19 1.55 1.94 2.08 1.95 2.11 2.27 1.36 1.98 2.66
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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 ‘“EQQ’’ indicates that data are for the end of the quarter. The general classi-
fication of series follows the approach of the National Bureau of Economic Research. The series preceded by an asterisk (*) were included

in the 1960 NBER list of 26 indicators.

30 NBER 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-
teau of Labor Statistics

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

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

5. Average weekly initial claims for unemployment insurance,
State programs (M).--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)e==Department of Commerce, Bureau of the Census

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

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

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

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

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

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

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

15. Number of business foilures with liabilities of $100,000 ond
over (M).--Dun and Bradstreet, Inc.; seasonal adjustment by
Bureau of the Census and National Buteau 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
solaries) per unit of output (M).--Department of Commerce,
Office of Business Economics; Department of Labor, Bureau
Labor Statistics; and Board of Governors of the Federal
Reserve System; seasonal adjustment by Bureau of the Census

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

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

20, Chonge in book value of manufacturers’ inventories, materials
End supplies (EOM).~=Department of Commerce, Bureau of the

ensus

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

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

*23. Index of industrial moterials 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

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

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

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

31

32,

37.

40,
*41

42.

*43.

45.
46.

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

53.
*54.
*55.

57.

*1,

*62.

*64.

65,

*66.

*67.

68.

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

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

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

7 NBER LAGGING INDICATORS

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

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

Book value of manufacturers’ inventories, oll manufacturing In-
dustries (EOM.-<Department of Commerce, Bureau of the Census

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

Consumer 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
Januaty 1955 used as base),

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

Index of labor cost per dollar of real corporate gross national
product (ratio of compensation of employees in corporate enter-
prises to value of corporate product in 1954 dollars) (Q).=~De-
partment of Commerce, Office of Business Economics, National
Income Division

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

18 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

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

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

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

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

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

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

Merchandise trade balonce {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).--Deparetment of Commerce, Office of Business Economics

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

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

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

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 value (M)..-F. W. Dodge
Corpotation

Surplus or deficit, Federol income ond product account (Q).--De-
parement of Commerce, Office of Business Economics

Manufacturers’ unfilled orders, durable goods industries (EOM)s=e
Department of Commerce, Bureau of the Census
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97. Backlog of capital appropriations, manufocturing {(Q).--National
Industrial Conference Board; component industries are seu-
sonally adjusted by National Bureau of Economic Research,
fnc., and added to obtain seasonally adjusted rutal

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

99. New orders, defense products (M).--Idepartment of
Buteau of the Census

Commerce

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

122, United Kingdom, index of industrial production (M).~~¢ ential
Statistical Qffice (London)

123, Canode, index of industrial production (M).-=Dominion Bureau
of Statisties (Ottawa)

125. West Germony, index of industrial production (M).--Deutsche
Bundesbank (Frankfurt)

126. Feonce, index of industriol production (M).--Statistical Office
(Paris)

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

128. Japan, index of industrial production (M).--Ministry of Interr -
tional Trade and Industty (Tokyo); seasonal adjustment by
compiler and Bureau of the Census

e Ur‘;hed States, index of industrial production {M).—-See seties
vl
te

DIFFUSION INDEXES

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

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

D35. Net sales, total monufactures (@.--Dun and Hradstreet, Inv.;
no seasonal adjustment

D36. New orders, duroble manufoctures (Q).--Dun and Hradstre:t,
Inc.; no seasonal adjustment

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

D58. Wholesale prices, manufacturing (M).--Depariment of Labor,
Bureau of Labor Statistics; seasonal adjustment by 1Hureau
of the Census






