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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 particularapproach to business cycle
analysis. It is intended only to supplement other
reports of the Department of Commerce that pro-
vide data for analyzing current business conditions.

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

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

The chief merits of this report are the speed
with which the data for indicators are collected,
assembled, and published and the arrangement of
the series for business cycle studies. Electronic
computers are used for many of the computations,
thus making early publication possible. Publica-
tion is scheduled for around the 20th of the month
following the month of data.
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New Features and
Changes for This Issue

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

1. Revisions, back to January 1960, are shown
throughout the report for the following series: 16,
17, 21, 22, 49, 50, 52, 57, 62, 63, and 95, Re-
visions, back to January 1962, are shown for series
53, These changes reflect periodic revisions in
national income accounts made by the Office of
Business Economics,

2. The series on industrial production (series
47) and the diffusion index for this series (DA47)
have been revised for the period, January to De-
cember 1962, based on revisions of the Federal
Reserve Board,

3. Table 6 showing the directions of change has
been redesigned to include changes over l-month
and either 3- or 5-month spans, depending upon the
irregularity of the series, However, the directions
of change are shown for only the most recent 12
months,

4, Diffusion indexes D5, D6, and D54 shown in
chart 2 and table 4 have been recornputed over a 5-
month span to bring out the business cycle pattern
more clearly,

5., Seasonal factors for the period July to De-
cember 1963 have been included in appendix D,

6. Appendix G shows historical data for series
5, 6, and 24,

7. A series index to charts, tables and appen-
dixes has been included to aid ir finding series
throughout the report.

The August issue of Business Cycle Developments is
scheduled for release on August 21,

11
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Experimental work for this report was carried out in collaboration
with the National Bureau of Economic Research which is responsible for
much of the early research in this field. The book, "'Signals of Recession and
Recovery,'" contains an explanation of research findings helpful in interpret-
ing current cyclical trends, a more detailed description of the indicators and
measures used, and additional historical data. This book was issued as
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Madison Avenue, New York 16, N.Y. (207 pages, price $3). Other refer-
ences, both to historical studies and current interpretations of the indicators,
appear in this book.,
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Descriptions
and
Procedures

Business Cycle Series

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

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

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

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

Other series.—Additional U.5. 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 important factors in the economy,
but they have not qualified as indicators for various
reasons, such as irregularity in timing. Finally,
industrial production indexes for several countries
which have important trade relations with the United
States are presented,

Method of Presentation

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

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

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

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

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

Designation of Business Cycle Turning
Points

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

Seasonal Adjustments

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

- are as follows:

4, Number of persons on temporary layoff, all
industries )

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

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

1
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2 Descriptions and Procedures

13, Number of new business incorporations

14. Current liabilities of business failures

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

17. Price per unit of labor cost index

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

30. Nonagricultural placements, all industries

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

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

81, Index of consumer prices

82, Federal cash payments to the public

83. Federal cash receipts from the public

84. Federal cash surplus or deficit

90. Defense Department obligations, procure-
ment :

91, Defense Department obligations, total

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

97. Backlog of capital appropriations, manufac-
turing .

128, Japan, index of industrial production

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

MCD Moving Averages

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

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

come.! MCD moving averages are shown for some

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

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,

Analytical Measures of Current Change

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

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

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

The diffusion indexes in this report are grouped
according to the timing classification of the NBER.
For monthly series, two comparison intervals
are used: !-month intervals (January-February,

IFor 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).

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

February-March, etc.) and 3-month intervals Janu-
ary-April, February-May, etc.). The indexes
based on 1-month intervals are more "current' but
they are also more irregular than the 3-month in-
dexes (see chart 2). Quarterly series are compared
over l-quarter intervals and 4-quarter intervals..

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

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

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

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

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

To provide historical perspective for interpret-
ing the distribution of current highs, such distribu-

tions are also shown for leading and coincident
series as they appear 3 months and 6 months before
the peak of each of the earlier post-World War II
expansions and at their peaks.

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

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

Interpretations of timing distributions must be
made in light of the fact that a contraction following
a high value reached several months ago may be

- the result of an erratic fluctuation and that a new

high may be reached in some future month. In
short, when the percent currently high falls below
50 percent for both the leading and roughly coinci-
dent series, this does not necessarily signify that
a business cycle peak has occurred. It may do so,
but it may also simply reflect a short reversal in
the upward movement.

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

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 currentintensity
and probable ultimate character of a cyclical fluc-
tuation, some economists find it helpful to compare
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4 Descriptions and Procedures

the behavior of the indicator series and diffusion
indexes in the current business cycle phase with
their behavior during the corresponding phase of
previous business cycles. These comparisons are
made in different ways depending upon the phase of
the business cycle.

Contractions are compared by computing changes
over the span from the most recent business cycle
peak to the current month and over equal spans
from previous reference peaks. This type of com-
parison is designated as representing changes from
reference peak levels and from reference peak
dates.

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

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

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

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

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

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

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

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

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

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

Charts

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

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

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

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

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

(Apr.) (May) (Feb.)
T P T < Trough (T) of ¢ indi
o gh_(T) of cycle indicates
: . I ] ' end of recession and beginning

of Expansion (white oreas
as designate

of cycle indicates
end of expansion and beginning

of Racession {shaded areas)
as designated by NBER

Solid li'ug indicates monthly Arabic number indicates latest

date, (Such data may be the month for which data are plotted
table-1 figures, MCD moving (**S'* = May)
averages, or diffusion indexes-

charts 2 and 3,)

Broken lines indicate table-1
data for series where an MCD
- moving average® is plotted
Pargllet Jines indicate a bregk

in continvity--e.g., data not
available, change in somple re-
ported, change in base used for
computations, etc.

Roman_number indicates latest
quarter for which data are plotted
(“T"" = first quarter)

See back cover for cemplete

“titles and sources of series

mi Dotted line indicates anticipated

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

N
-
@
§f|i§ ling with quarterly 30 ©
p o”in? points indicates 3
quarterly data
20 rioys ratio and arithmeti I

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 serias to series. '*Scale A’’ is
an arithmetic scale; “scale L-1" is
a semilogarithm scale with 1 eycle;
“scale L-2"*, a semilogarithm scale
with 2 cycles, etc.

*Certain irregulor series are shown in terms of their MCD moving overages. These series are noted. Such averages are plotted 2 months behind actual data for
MCD 5-term moving averages and 24 months behind, for MCD 6-term moving averages. See text for description of MCD moving averages.
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6 Basic Data

CHARTi BUSINESS CYCLE SERIES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.)  /Oct.) {July) (Avg.) (uly) (Apr.) (May) (Feb.)
P T T

P T
i { | I I ey

Sensitive employment and unemployment indicators

2. Accession rate, mfg. (per 100 employees)

<

{
{

3. Layo , mfg. (per 100 emp oye:s)--

M A inverted scole

-1 2

scale A

4, Temp. layoff, all indus. (thous.
inverted scale; MCD moving avg.— 5-term

"\

=R
L1

— 100

> 3N
—

125

150
175
- 200

<
<

scole -3

5. Av. weekly initial claims, State unempl.

r’w insu ous. )--inverted scal,

”\v

mm bttt ubububulididid

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See "How to Read Charts 1, 2, and 3,” poge 5.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

(Nov.)
| A 1

(Oct.)

NBER Leading Indicators—Con.

(July) (Avg.)

(July) (Apr.)

T

(May) (Feb.)

P

T

- —
New investment commitments

mmmm mmmm

7

lllllllllll

"'lu

MME

9. Constr. contracts

11. New capital

s

7. Private nonform hous

IlIIlllIIII

"\

holibid ol

QRS QA0

10. Contracts ond orders

mach. and equip.

appropriations, mfg. (bil.

ballsy

starts (mil.)

W

indus. (

'29. New bldg. permi;s, prfvote housing ur.lits‘_}
(index: 1957-59=100) '

"\

ulololuls

nmm

MN/\-J‘

nlnlulu

1948 1949 1950 1951

Digitizeds?gr-lg'&XéoE%“d Charts 1, 2, and 3,” page 5.
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1953
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a 0 OOV

1.8

1,6
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1.2
1.0

140
120

100
80
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8 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.)  (Oct.) (July) (Avg.) (uly) (Apr.) {May) (Feb.)
P T T 7 ' p T P T P T
New businesses and business failures
- +16
— +12
12. Change, no. of businesses (thous.) -1
g : ~{ + 8
,/-v"'\w A Bl
NM ' AN |+ 4
—~ 0
=2
13. New bus. incor ns (thous.) @
: 18
P\N 16
Y 14
A 112
-— 10
L’\ ; 8
vwf\/\
/v \\/v 14 Ligb. of bus, failures (mil. dol.)-- 1%
m inverted scale; MCD moving avg.— 6-
RRM _J ®
R [e][ 1 %0
—{ 80
HCHI I T
Va ilEl
w/\-\ }‘ —3140
b 15. Lorge bus. failures (no. per wk.)-- <1160
inverted scale; MCD moving avg.~ 6-ter
"~y o,
/
Aol - 40
Nr&\'
Py [ dso
NRRARENA bl ol

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

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

NBER Leading Indicators—Con.

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

Profits and stock prices

N—N
/\/‘ |
bbby bbodbuiluabedogdoo ol otoaboaddododdud dolabitid bl
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962

16. Corp_orute profits, after taxes {bil. dol.)-

/"*v

17. Ratio, price to unit mfg. (index: 9 100)

W\/""'vv—

18. Profits per dollar of sales, mfg. (cents)-Q

P /\V

~

2. Ratio, profits to income originating, cor|
all industries (percent) —Q

- T

"N

19. Stock prices, 500 common stocks
(index; 1941 — 43 =10)
A

et

See “How to Read Charts 1, 2, end 3,” page 5.
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35
30
25

20
15

120

110

100

90

12
10

20
16

12

80
70

- 60

50
40

30

20

scale L-4
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

A

(Nov.)

(Qct.)

NBER Leading Indicators—Con.

(July)

P T

(Avg.)

Uuly) (Apr.)

P

T

{May) (Feb.)
P T

' s —

o

Inventory investment, buying policy and sensitive prices

\

21. Change in bus. invemories,.uH indus. (bil. dol.)-Q

. Change

-

J

A
.

nd trade inventorie

31, Change in book valve, mfg. i}

in book valve, mfrs. inventories of pur

mtls. (bil. dol

25. Change in unfilled

rs, dur. goods indus

. dol.}

u'nlnln alululy

lllnlnln

nm

1948 1949 1950 1951 1952

1953 1954

See *How fo Read Charts 1, 2, and 3,” page 5.
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1955

23. Industrial material

1956 1957

s {index:

195
]

mmmm

mmmm

i

nmmm

1958

1959

1960 1961

1962

1963

[ DT R S W

+10

- 10

+10

=10

L o+ +
N

LN

50

75

50

25
75

50

25

} o+++
- N W

160
140

120
100

80

scale A

scale A scale A scale A

scale A

scale A scole A
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Basic Data 11

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER: Roughly Coincident Indicators
(Nov)  (Oct) (uly)  (Avg) © (uly) (Apr) (May) (Feb.)
P T T P T
L_L | ] [ 7
Employment and unemployment 41. Employ i stabhshmems‘(ml‘: /~/’ — 55
) Vad | 50
/ 42. Total nonagr. employment (mil.) e .

/Ww—ﬂ/ j 55
150
V"\["“\/ 43. Unemployment rate (percent)--inverted scole )30
/N — 4.0
1—5.0
/\l WY o
_ 7.0
180

40, Unemployment rate, married males

(percent)--inverted scu!e
o] 20
— 3.0
/N 2 VG 5 Y
— 5.0
— 6.0
170
45. Av. weekly insured ! t rat
/\/* Creroni sured unemployment rate
™\ N | 730
ANARER
— 5.0
—1 6.0
—7.0
: Jdso
46. Help - wanted a ng (index: 1957=100) »

/,\,_,m.f —~™" ) 1120
/\" N | {100
-~ 80
1 60

lllll'lllll Illllllll“ llllllll‘ll llllll‘ & |II IIIIIIIIIII IlIlllIllIl Illlll‘ .lllllil Illllllllll lll llll“lll Illllllllll Illllllllu
19048 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

{Nov.)

P Y

Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

{Oct.)

NBER Roughly Coincident Indicators—Con.

(uly)
Ld

Procuction

//

1948

1949
See "How to Read Chaits 1, 2, ond 3,” page 5.
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%

Muludl.lluhuhhd.uj

1951

1952 1953

(Avg.)
T

(uly) (Apr.)
T

P

|

(Moy) (Feb.)

1954

/vwf

/A../

//

57. Final sales

7]

_uhl'n'n |||n|u|n

47. industriol produ&

50. GNP in 1954 dollars (bil dol.

1955 1956

index:

1957 1958

1957-5

49. GNP in current dollars (bil. clol.)-Q

mmmm

1959

1960

1961

mmmm
1962

.LJ ]

it

1963

1

1

130
120

110

scale L-1

100

90
500
475 -

450 .'5'
425 4
400

600

550

scale L-1

450

400

550

500

250



Basic Data

{Nov.) {Oct.)

{ Income and trade

1948 1949

See “How to Read Chorts 1, 2, and 3,” page 5. -
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BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
NBER Roughly Coincident Indicators—Con. -
(July) (Aug.) (July) (Apr.) (May) (Feb.)
P P T P T
&/\ 6ff — 2.2
V\/\r —20 -
- 2
[+]
] —18 %
51. Bank debits outside NYC (tril. dol.)
vl s
—.475
//J —{ 450
/’f — 425
// 52, Pérsonal income (bil dol.) — 400"5
Yad — 375
— 350
NJ‘/ / 7 [e]) a8
/e
/ 53. Labor income in mining, mfg., constr. (bil. /*"“ 1o
//' /\J —i05 _
— 100 =
_/"/ - —95 B
— 90
— 85
@
7 2.
/Vj /V/"'" - 20
— 19
54. Sales of retail stores (bil. dol.)m 18 -
17
2
V/\/ —16
//" —{ 15
’\«/"\A/\/l h
55. WholesaIeAprices exc, farm prod. and foods; - —
(index: 1957-59=100) ; mo
— 100
‘ // N 3
- K 4
3N —190 §
_l8so
1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963



14 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
C NBER Lagging Indicators
(Nov.)  (Oct.) {July) (Avg.) (July) (Apr.) (May) (Feb.)
P T ’ P T
Invesiment expenditures 4 Bus. (:j:ni..,.new“ 40
/ 30
V/-V"v
/ 20
62. Labor cost per unit of output, mig. (index: 1957.59=100 1o
100
Cost por unit of output //\"
LA~ M 90
M 63. Labor cost per dol 110
ﬂ 100
- .l "
P// 64. Book value of Zg
ME ey »
lnvenmiesJ f 40
5 P/ 30
65. Book value of mfrs
26
22
V‘ 18
. — 48
: — 44
66. Consumer inst — ;g
e P 32
28
ﬂ 24
‘ / 67. Bank rotes on short-term bus. loans (percex;si“ 7
P e — 5
I Interest rotesl /—‘ T 4
N o—/
w——/ - 3
-w“/
]‘lll'lll‘l llllllllll‘ Illm [l II'IIIII'II IM

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

| CHART1 | 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 P T P T
Foreign Trade -
-86. Exports, exc. mil d (bil. dpl.) q 2(2)
: 3 1.8
- L6
ﬂ - 1.4
M .2
\/* 1 10
uf 1 s
(=] - 1.6
; 7 A,.A[‘ ’ — 1.4
87. General imports ( ol.) /\l\/‘ l\ 1 12
wad A ~ | 10
J\" 8
88. Merchandise ce (bil. dol.) @: .:l g
+ .6
\\\_v‘ + 4
N\ + .2
™ o ;
—_2
89. Excess of receiﬁ -o:;:uyments in U.S. L -+.0
of payments (bil. dol.)~Q
[ — 5
m +
1\ \// i
j (\ —— .5
i ——1.0
J=15
lllllllllli IIlllI!IlII Illlllm LL II|IIIII|II ll|lm g Illllllllll lllllllh

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “How to Read Charts 1, 2, and 3,” page 5. -
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16 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
“
D Other U.S. Series With Business Cycle Significance—Con.
{Nov.) (July) {Aug.) (July) (Apr.) (May) (Feb.)

(Oct.)
T

T

[Federal budget and military obligations

R

>
<
B

<

Y

mmmmrmmnmm
1951 1952 1953

ululnln

1950

ubilol
1948

1949
See “How to Reod Charts 1, 2, and 3,” page 5.
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83. Fed. cash r
MCD movin

/\'\/

/\r‘

82. Fed. cash payments to public (bil. dol.
MCD moving average— 5-term
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g average — S-term

om public (bil. dol

surplus or deficit (bil. do

L)

-l

Income

/—"”\»«

acct. (bil. dol.)—

and prod

" B
///\\\ ( AL
N Y T A/H:Xj\’-'ll/'
95. éurjﬂus or deficit Vit N ‘”v" _J
ed.

195

90. Defense Dept. oblig., procur
MCD moving overage— 6-term

P

ement {bil. dol.)

\//\

Y

91. Defense Dept. oblig., total (bil. dol.)
MCD moving aver

5-term

L
Nd

Armmmmam

MCD m

92. Military contract awards in U.S
i veruge—6-term

ubulsi

HV‘-‘\_‘

llllhu i mm

uliit:

Luduli

abduly

alulule

4

1955 1956

1957 1958

1959 1960

1961

1962

1963

L1

[ O

|

L

120

100

scole L-2

80
120

100

scale L-2

80

60

+10

o
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scale A
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
Other U.S. Series With Business Cycle Significance—Con.

(Nev.)  (Oet.) uly)  (Avg) Uuly) (Apr.) _ (May) (Feb.)
N ) | P 1
Financial series ,85. Change in mone supply (percent) E —+.8
A M W —1+ 4
. V i
98. Change in money supply and time deposits (perce: —
V\E 1+
J+ .4
I 4
- 0
93. Free reserves (| IZI i 4
{ -+ .8
\,\ \N\I\M —+ .4
—0
\ N\ ENp
J- s
Miscellaneog = 110
| et ~4
81, Consumer prices 1957-59=100) el — 100
- 90
,.—/ — 149
9. Cpnsfmc’iop contracts valve (index: 1957;59=i99 ) ,A,,\/ h/ — 120
WV M 1'®
—1 80-
MV J e
O . ) 70
/ 6. Mfrs. unfilled orders, dur. goods indus. (bil. 5 ]
o @]
— 50
/ yanul —~—1
— 40
97. Bccklog of ¢ :riafions, mfg. (bil. dol.) 30
/7 =110.0
/ L — 8.0
-~ 60
.
—I 4.0
odudublubabubululululy NRVRRRER dulubiulul, bbbl

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

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

International Comparisons of Industrial Production

{Nov.) (Oct) (July) (Avg.) (July) (Apr.) (May) (Feb.)

P T Ld L P T P T

[T ]
rial production indexes I

Industr

(index: 1957-59=100

1|

(index: 1957-59=100

123, Canada (index: 1957-59=100)

a

ﬂ-—‘

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

-1 140
1120

®
o
scale L-2

3

scale -2

lllllllllll lllllllllll Illlll“lll Illll I||Illlllll lllllllllll lllll[ Iillll l]lllllllll Illl:.. Illllll Illllllllll lIlIIIIIIIA
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

19

E International Comparisons of Industrial Production—Con.

(Nov.)  (Oct) uly)  (Avg.) (July) (Apr.) (May) (Feb.)
P Ir S 4 T . P T

Industrial production indexes—con.l

57-59=100)

L

25. West Germany (in

A

28. Japon (index

e

26. France (index: 1957-59=100)

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

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

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

NBER Leading Indicators
1, Average |2. Accession|30. Nonagri-|3., Layoff [4. Number of |5, Avg. weekly|6. Value of |24. Value of
Year and workweek of [rate, manu- |cultural rate, manu-|persons on |initial claimsimfrs.' new |{mfrs.' new
month production |facturing placements, |facturing |temporanry for unemploy- |orders, dur-|orders, ma-
workers, all indus- layoff, all |ment insurancejable 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
JaNUBYYe e esassns 40,4 4,3 506 1.6 122 281 14.19 ~5,04
February....... 40.1 4.1 535 1.9 110 271 14,80 5.14
Marche.eseeness 39.9 3.8 513 2.2 116 303 14,64 5.06
Aprilec.ieniens 39.8 3.7 504 2.2 156 294 14,47 5.12
MBYioaconnnnnnn 40,1 3.9 494 2.2 160 316 14,68 5.17
JUNCesarensenas 39.9 3.7 482 2.6 145 322 14,34 5,01
JULYeonavssonns 39.9 3.6 460 2.6 177 335 13.84 4,78
Augusto.ieesaes 39.6 3.8 488 2.7 154 363 14,41 4,96
Septenber...... 39.4 3.7 473 2.6 153 351 14.62 4,87
Octobereseeesss 39.5 3.6 460 2.3 166 © 373 13,74 ©4.65
Novemhier......e 39.3 . 3.5 461 2.6 128 385 13.60 4.81
December....... ®38.5 ©3.3 455 2.9 183 381 13.22 4,66
1961
Januaryeseeseee 39.0 4.0 443 2.9 173 393 ®12.88 4.79
Februaxy....... 39.3 3.8 443 ©2.9 ©222 D429 13.36 4.80
March.......... 39.3 .6 467 2.3 215 379 13.82 5.10
Aprileseencaaas 39.7 Loy ©u0 1.9 14 381 14.38 4.99
MaY..uooeencens 39.8 4.2 478 2.0 150 358 14.79 5.17
June....eensene 39.9 3.9 497 2.2 151 334 14.90 5.30
Julyeosesscases 40.0 4.0 481 2.5 101 348 15.02 5.28
Augusti......... 40.0 4.1 519 1.9 136 316 15.63 5.55
Septenber...... 39.6 3.7 502 2.2 127 329 15.74 5.45
October... 40. 4o 527 1.7 113 304 16.07 5.59
November. . 40.6 4.0 542 1.8 115 305 16.10 5.7%
Decenber....... 40.4 3.8 544, 2.1 127 296 16.24 5.48
962
JanuarY..eeee. 39.8 b4ody 565 1.9 154 304 . 16.43 5.78
Februnry....... 40.3 4.1 550 1.9 =82 291 16.19 5.7
March...ceecess ~_40.5 4.3 568 1.6 118 279 16.00 5.59 .
April,......... #40.8 A 578 1.6 112 280 15.73 5.47
MaYesioanonnnnn 40.6 4.3 wé602 1.8 116 300 15.97 5.60
JUNEs soecesnnns 40.5 3.9 546 2,0 114 309 15.44 5.62
JULYereeconnnns 40.5 4.1 560 2.4 128 308 16.27 5.71
Agust.eeecenss 40.2 4.0 551 2.6 13 303 15.91 5.60
September...... 40.5 3:8 540 2.0 120 300 15.89 5.69
Octobereeecsaes}- 40.1 4.0 569 1.8 129 300 16.57 5.62
Novemher....... 40.4 3.6 563 1.9 139 298 16.34 5.85
December...cse.s 40. 3.5 529 2.0 114 317 16.02 5.74
1963
January...ceee. 40.2 3.9 558 2,0 179 316 16.71 5.75
February....... 40.3 3.9 547 1.8 112 295 17.09 5.89
March,......... 40.4 4.1 550 1.6 108 w277 17.48 5.84
April...coeienn 40.3 r4.2 582 rl.6 146 288 ™rl7.89 r6.01
r40.7 p3.9 561 ®pl.6 87 287 rl7.67 Mré.16
JUDE.seesaannns p4o.7 (M) 520 (M) 85 288 p16.77 p6.06
JULYeernreannes 2253
August....ouue.
September,.....
October........
November.......
December,......

lpeginning with April 1962, the 1960 Census is used as the benchmerk for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark,
3Jsek ended July 6, 1963.
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Basic Data 21

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (%), Low values preceding current highs are indicated by @ and current highs, by [Hl; the reverse is
true for inverse series (series 3, 4, 5, 1.4, 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 ¢n the back cover. The "r" indicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available. ’

NBER Leading Indicators--Continued
9. Construc- 10. Contracts |11. Newly ap- |7. New private |29, Index of [12. Net change [13. Number
Year and tion contracts |and orders for|proved capital |nonfarm dwel- |new private |in business of new busi-
month awarded for plant and appropriations,|ling units housing units{population, ness incor=
commercial and jequipment 602 manuface started - authorized by|operating porations
industrial o turing corpo- local build~ |businesses
buildings rations ing permits
(Mil, sq. ft. . (Aon, rate,
floor space) (Bil. dol.) (Bil. dol.) thous. ) (1957-59=100 ) (Thous. ) ( Number )
1960 )
January....oeee 37.32 5,56 Lese 1,302 98.3 16,561
February....... 36.93 5.69 2.24 1,366 97.9 +19 15,274
Marchesscecacns 36.73 5,61 oo 1,089 88.1 15,233
Aprile..iaenens 38.73 5.72 1,275 95.1 eos 15,280
MaYeerrenasenns 39.25 5.78 2.01 1,309 . 95.9 +17 15,176
June.seavenenn. 40.31 5.58 oo 1,264 88.5 ees 15,630
JulYeoeeenenans 38.87 5.39 oo 1,209 91.6 eee 15,828
Auguste.ecensee 39.38 5.58 ®1.79 1,335 87.3 +14 15,114
September...... 38.96 5.51 oee 1,067 87.4 15,112
October........ 39.44 ©5.27 1,237 89.9 15,035
November....... 39.44 5.39 2,11 1,206 91.4 +10 14,264
December....... 38.15 5.28 ves ©987 ®87.1 .o 14,097
1961 ‘
January......ee 36.21 5.53 coe 1,108 89.3 ver ©13,607
February....... 36.49 5.45 1.82 1,087 89.4 ©+6 14,570
Marche..eeeeese 37.49 5.58 see 1,258 92.3 vos 14,658
April.ec.ieinens 35.62 5.53 see 1,162 92.5 .oe 15,327
MEYesanoeaennns ®35.16 5,73 1.92 1,278 93.0 +10 15,298
JUNE.orevannnss 36.73 5.90 eee . 1,376 97.6 .es 15,431,
JUlYeoeeraennns 36.57 5.82 ree 1,333 98.4 .o 15,492
Auguste..cinnne 39.32 6.13 2.24 1,303 101.2 +10 15,277
September...... 38.73 5.97 .ee 1,397 97.4 oes 15,402
October........| 33.88 6.16 Ceee 1,413 103.1 ces 16,035
November....... ’ 41.61 6.42 2.13 1,345 102.7 +10, 16,149
December....... 41.69 6.02 cos 1,255 111.6 ces 15,711
1962
January........ 38.99 . 6.34 .ee 1,247 103.9 . 15,279
February.......| - 44,10 6.38 .32 1,134 113.1 +11 15,775
March..... 45.19 6.31 see 1,407 105.3 .ee 15,727
April..... 40.87 6.11 “ee 1,521 112.4 ven 15,372
MaY.eoeeoennonns 45.39 6.27 2.00 1,566 103.2 ®j+12 15,363
JUN€.eveanncens 42,99 6.29 .o 1,399 104.0 " eee 14,990
JULYeseenooanns 39.86 6.37 eee | 1,447 106.1 vee 15,171
Auguste........ 42 .65 6.29 2.43 1,500 102.8 +11 15,216
September...... 39.90 6.24 Qe 1,261 107.3 ees 15,232
QOctober..c..... 41.62 6.24 aes 1,504 107.4 P 15,121
November. . . 41.68 6.50 H2.74 1,571 115.8 +11 14,892
Decenber....... to4R.48 6.59 oee 1,453 [}120.6 vee 14,767
1963 ‘
January........ 44, .94 6.36 cee 1,220 117.3 .ae 14,457
February....... 46.98 6.51 p2.13 1,255 112.8 +11 15,398
Marche...ccoee. 38.92 6.37 e 1,510 112.9 15,604
April.......... 37.87 r6.63 rl,631 -110.2 15,257
Maye..oo... ®47.95 Hp7.04 (¥a) E)pl,663 r120.5 () pl15,739
June..vserannss () (Na) p1,568 p117.3 (M)
JUlYeeernnnnnns
August...... e
September......
October,.......
November....... R
December.......
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22 Basic Data

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

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

NBER Leading Indicators~~Continued

14. Current|l5. Business|16. Corpo- [17. Price |18. Profits [22. Ratio, 19. Index of |21. Change in
Year and liabilities|failureswith|rate profits{per unit of|(before tax-|profits to stock prices,|bus. invento-

month of business|liabilities |after taxes |labor cost |es) per dol.|income orig- {500 common ries, farm and
failures of $100,000 index sales, all |inating, cor-|stocks# nonfarm,after

and over mfg. corpo- |porate, all valuation ad-

rations industries Justment
(Mumber per |[(Ann. rate, |(1957-59= (Aon. rate,
(Mil. dol.) week ) bil. dol.) 100) (Cents) (Percent) (1941-43=10) bil. dol.)
1960 Revised! Revised* Revised Revised!
JAnUBYY,seereens 52.88 29 103.6 eee 58,03 o
February....... 57.60 27 24.1 102.3 8.8 9.7 55.78 ., 19.3
Marche.eaeceees 61.57 30 101.9 .o 55.02
Aprile..vennnes 63,71 30 H" 101.4 .o 55.73
MaYesoeooonones 76.52 32 2.6 100.8 8.0 9.1 55.22 +4,.2
June.eessenees.| ©OL3L.31 36 100.4 ees 57.26
JUlYeoeeornonse 71.04 38 100.4 soe 55.84 cen
August......... 94.66 36 20.9 99.9 7.8 8.4 56.51 +2.7
September...... 86.02 43 99.9 ves 54.81 ves
October........ 85.98 ®43 100.0 ©53.73
November....... 80.44 37 20.4 99.9 7.2 8.4 55.47 -2.3
December....... 82.78 41 98.9 P 56.80
1961

January...aevee .79 38 99.2 voo 59.72
February....... 83.73 41 ©19.2 ®98.9 6.6 ©7.7 62.17 ®-4.3

March...... 116.17 39 99.0 . 64,12
Aprile..viianes 76.88 39 100.0 65.83
MaYeoreoersanns 82.96 42 21.6 100.2 7.6 8.5 66.50 +1.1
JUNE.cerantanan 86.69 40 100.9 65.62
JULYeeeeennnens 80.15 43 101.2 65 .44
Auguste.en.oos. 94.47 36 22.0 [102.6 7.9 8.5 67.79 +3.5
September...... 126.12 39 102.2 ees 67.26
October........ 72.28 42 102.0 68.00
November....... 119.93 39 2.3 101.7 mi8.6 9.3 71.08 +7.2
Decembere......| [@71.81 38 102.1 W71.7%
1962
January........ 101.53 37 101.2 ves 69.07 ves
February....... 86.03 H32 24.2 101.0 8.2 9.1 70.22 f+8.1
Marche.cosessee 74..89 36 101.4 70.29
April..........| 108.58 38 100.6 68.05
Moy oeenarnnnn. 94.54 38 2,.6 101.1 8.1 9.1 62.99 +6,5
JUNCeecvosenans 91.70 41 P 100.7 ose eee 55.63 vee
JuUlyeeeenrenaes 107.48 38 101.3 56.97
Auguste........| 132.64 45 24.3 100.0 8.1 8.9 58.52 +3.6
September...... 103.73 40 eee 102.4 eoe cee 58.00 vee
October........| 122.39 46 101.3 | 56.17
November. .. 98.94 42 [E25.5 101.3 8.3 9.1 60.04 +4.0
December....... 90.41 37 100.9 cee 62.64 cee
1963

January........ 153.15 49 100.7 65.06
February....... 90.04 42 25.4 100.0 7.9 9.1 65.92 +5.1
March...ecuoe.. 93.49 41 100.8 65.67
April.......... 89.72 40 100.7 68,76
May... L 122,31 54 () 102.0 () (xa) 70.14 +3.5
JUDE. .. iiananen 89.37 38 102.4 70.11
JULYeeennansane 268.49
August.........

September......

October..oceses

November.......

December.......

1306 "New Features and Changes for This Issue,™ page ii.
2July 18, 1963.
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by an asterisk

true for inverse series

Basic Data

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

Series are seasonally adjusted except those that appear to contein 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", enticipated; and "NA", not available.

23

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

NBER Leading Indicators--Continued

31. Change in | 27. Change in|37. Purchased {26. Buying pol-|32. Vendor 25, Change in |23, Index of
Year and book value of | book value of |materials, icy, productioniperformance, |manufacturers!')industrial
month manufacturing | mfrs.! inven-}percent- re- matls., percentjpercent unfilled or- |[materials
and trade in- | tories, porting higher|reporting com- |reporting ders, durable |prices
ventories, purchased inventories mitments 6D slower goods indus-
total materials days or longer*|deliveriesx tries
(Ann. rate, (Ann. rate,'| (Percent (Percent (Percent
bil. dol.) bil, dol.) | reporting) - reporting) reporting) (Bil. dol.) |(1957=-59=100)
1960 ’
January....e... +12.8 +4.6 48 64 44 0,52 105.7
February....... +11.7 +1.5 58 64 30 -0.78 104.3
March...e.oeoene +11.4 0.8 52 56 ®27 =0.77 102.4
April....ovvees +3.2 +1.0 47 61 28 -0.68 103.8
MaYeoounannenns +8.5 0.4 4l 55 32 -0.19 104.1
JUNBeesrennnas +2.3 -1.6 45 57 34 =0.22 102.7
JUlyeeoinannnn, -1.5 -l.4 42 54 36 -0.24 101.6
Agust..ceaenss 0.4 -1.2 37 50 40 -0.17 102.1
September...... 0.6 -3.2 4 49 41 -0.13 101.2
October........ 2.4 -~ =2.4 38 50 39 ©.0.77 99,7
November....... -2.1 ©-3.4 41 50 38 «0.41 98.5
December....... -6.2 0.4 39 ©48 38 -0.30 ©96.8
1961
January....ceeos -5.8 -0.3 41 51 38 -0.37 97.3
February.. -3.2 -1.0 ®35 49 40 -0.02 99.3
March....vesess ©-8.7 +0.1 39 50 40 +0.02 103.1
April....ccecen +4.1 -0.1 42 57 47 +0.46 104.1
MBYeeeeaaaannnn +0.7 +0.8 46 54 48 +0.23 B104.4
JUNEseeennnsens +0.4 -2.2 43 56 48 +0.11 101.0
JULYeeeronnncnn +4.5 +1.1 46 56 49 +0.31 101.7
Auguste.eeioens +1.8 +0.2 54 55 52 +0,35 102.9
September...... Hl+7.8 +3.0 57 57 55 +0.,06 102.9
October........ +4.2 +0.5 56 59 55 +0,29 102.3
Novembere.ses.. +6.1 +0.9 52 59 51 +0.34 98.9
December....... +5.0 +1.3 55 54 53 +0.55 101.0
1962
January..c.eeees +7.6 M|+5.0 H}58 57 56 +0.53 102.9
February....... +6.3 +2.2 57 He1 56 +0.22 100.6
March...ceoscens +4.2 +2.9 57 56 55 -0.10 100.4
April.......... +2.5 +1.0 55 55 48 ~0.34 98.3
MaYeeooonacnnes +3.1 +0.2 53 49 46 -0.31 97.8
JUNCs . cevennnes +4.3 -1.0 48 52 42 -0,32 - 95.4
JULYeoeereennas +3.3 -1.5 45 58 44, -0.05 94.2
August...oesens -3.0 -1.7 46 52 . -0.57 94.5
September...... +5.7 -0.1 4 52 48 ~0.55 94.0
Cetober...oeess +3.8 -0.8 45 55 48 -0.18 94.9
November....... -1.9 -0.9 49 52 48 -0.52 96.4
December....... +3.1 +0.7 48 51 48 r+0.05 95.8
1963
January..eceees +3.3 +1.1 46 50 50 r+0.31 95.5
February....... +1.9 +1.0 48 55 52 +0.61 95.1
Mareh.......... +4.7 +0.3 46 54 54 B +1.42 9.4
April.....oeen r+2.8 r+1.0 49 53 60 r+0.64 94.5
MaYeennnernnnes pt2.0 pro.4 57 52 58 rt0.68 95.2
June...ceeanane (M) (M) 57 57 54 p-0.41 93.9
JULYeeenannnnos 55 194.1
August.....eees.

September......
October..cevees
November.......
December. ...

1July 18, 1963.
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Basic Data

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

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

by an agterisk (),
true for inverse series

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

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

low values preceding current highs are indicated by (® and current highs, by (H]; the reverse is
Series numbers are for identification only and do
The "x* indicates

NBER Roughly Coincident Indicators
41, Number |42. Total (43, Unem- 40, Unem~ 45, Avg. weekly|46. Index of |47. Index of |50. Gross
Year and of employees|nonagricul-|ployment ployment insured unem- [help-wanted [industrial [national
month in nonagri- |tural em- |rate, totell|rate, mar- |ployment rate, |advertising |production [product in
cultural ployment, ried males! |State programs [in news- 1954 dol=
establish- {labor force papers lars
ments survey?!
(1957-59= |(Ann. rate
. (Thous. ) (Thous.) | (Percent) (Percent) (Percent ) (1957w100) 100) bil. dol.s
1960 Revised® Revised?
Januerye.oeoeos 54,211 60,521 5.29 3.38 4.27 109.0 111.7 ‘oo
Februarye...... 54,445 60,863 4,96 3.11 4.17 110.1 111.0 439.9
Marche.eooeenns 54,427 60,464 5.45 3.53 4.54 105.4 110.5 e
April.......... 54,702 61,144 5.21 3.35 4.26 100.3 109.7 ‘e
MBYeosoooncnnns 54,584 61,252 5.18 3.42 4,19 99.7 109.9 442.1
JUNe.esncesonss 54,538 61,215 5.46 3.60 4.39 97.8 109.6 e
JULYeernsenoaes 54,514 61,090 5.48 3.72 4.67 90.1 109.1
August..oovennn 54,403 60,982 5.66 3.85 5.10 89.4 108.7 440.2
September...... 54,301 61,114 5.60 3.80 5.38 8.6 107.8 e
October, covvoss 54,190 60,857 5.98 4.28 5.68 84..6 107.0 e
November....... 53,995 61,142 6.20 4.22 6.27 82.2 105.4 437.1
December....... 53,707 ©e0,801 6.60 4,7 ©6.33 ©79.0 103.6 e
1961
January...eeeee 53,581 60,980 6.68 4.78 6.15 79.9 ®103.3 .es
February.......| 53,485 60,912 7.03 ©5.09 6.32 79.3 103.4 ©434.0
Marcheseconcses 53,561 61,314 6.82 4.72 6.26 81,1 103.8
April...ceeeess 53,663 61,111 7.01 4.91 5.91 79.8 105.6
Mayseeeneensnns 53,894 61,091 ©®7.11 5.00 5.61 82.0 108.8 LL3.4
JUNC.sssvannsas 54,182 61,448 6.91 4.78 5.32 83.8 110.9
JULYeuerenannne 54,335 61,254 6.96 4.7 5.29 82.6 112.0
Auguste..iiooee 54,333 61,283 6.67 4.61 5,22 86.1 113.4 450.4
September... ... 54,304 61,330 6.69 4,54 5.10 84.8 112.0 o
Octobers...veus 54,385 61,476 6.42 4.2 5.04 95.9 113.5
November... . 54,525 61,766 6.07 3.9 5.08 99.1 114.8 463.1
December....vss 54,492 61,788 5.98 3.91 4,.81 96.9 115.6
1962
January....eees 544434 61,882 5.84 3.81 4.71 102.3 114.6 e
February....... 54,773 62,148 5.69 3.59 4.52 105.9 116.3 467.8
March......eues 54,901 62,356 5.49 3.53 4.41 [#106.3 117.3
April.ieiuennse 55,260 62,295 5.58 3.69 3.93 106.1 117.8
May.eeeienas 55,403 62,552 5,52 3.48 3.82 106.0 118.3 474.0
June..ooviianes 55,535 62,541 5.50 3.64 3.96 98.5 118.4
JulYeeeenurnsns 55,617 62,715 5.43 3.54 4.25 97.9 119.4
August......... 55,536 63,017 5.67 3.54 4.41 97.0 119.4 475.6
September...... 55,583 63,07 5.63 3.43 4.38 92.8 119.8 cos
Octobers.uevies 55,647 63,036 5.34 3.35 4.55 96.8 119.2
November....... 55,597 62,708 5.76 3.43 4.84 95.9 119.5 4BL.4
December. ...... 55,580 63,248 5.54 3.57 4.719 €95.2 119.1
1963
January........ 55,536 62,988 5.77 3.81 4.84 e97.5 119.2 ven
February......s 55,730 63,245 6.09 4.04 4.69 ©100.5 120.2 485.3
March........s. 55,963 63,628 5.59 3.50 4.39 e98.5 121.3
April.......... r56,191 | 63,851 5.65 3.37 4.03 100.2 122.5 cee
MaYesreenannons r56,413 63,643 5.91 3.37 3.96 95.9 rl24.1 [[Mes89.6
June...........| @p56,556 63,693 5.66 W3.12 W 3.53 p95. pl25.1
JUIYeeeronnnoes 34.02
August........0
September......
October........
November.......
December,......

lBegirning with April 1962, the 1960 Census is used as the benchmark for computing this series.
the 1950 Census is used as the benchmark.

23ee "New Features and Changes For This Issue," page ii.
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Table 1.~-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT=Continued

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (#), Low values preceding current highs are indicated by (© and current highs, 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. :

NBER Roughly Coinctdent Indicators~~Continued
49. Gross na- |{57. Final 51. Bank 52. Personal |53, Labor 54, Sales of |55. Index of
Year and tional product {sales debits outside |income income in retail stores |wholesale
month in current (series 49 NYC, 343 mining, manu- prices ex-
dollars minus 21) centers facturing, and cept farm
construction products and
foods
(Ann, rate, (Ann. rate, | (Ann. rate, (Ann, rate, (Ann, rate,
bil, dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil, dol.) (1957-59=100)
1960 Revised! Revised! Revised! Revised®
JanuAYYeeeevse. 1,692,2 375.0 108.7 18,100 101.5
500.4 491.1 1,765.4 395.6 108.5 18,161 101.4
1,715.2 395.9 107.9 18,219 101.4
Aprilecseeccsas 1,731.2 400.8 108.3 18,860 101,4
MaYosoeesennncne 504.1 499.9 1,731.2 402.3 108.8 18,428 101.2
1100 . T- T 1,739.0 403.0 108.4 18,466 101.3
JUlYeeransnnaes 1,714.0 402.7 108.3 18,118 101.3
August.eeirenas 503.5 500.7 1,771.8 403.5 107.6 18,201 101.3
September.,.... e e 1,766.5 FAANA 107.0 18,104 101.1
Octoberseseeess 1,738,0 405.2 106.9 18,543 101.2
November....... 502.1 504.4 1,758.9 404.5 105.5 18,398 101.1
December...... e ‘e ©1,7%2.3 ©403.2 103.7 17,887 101.0
1961
January...coeee 1,786.2 404 .4 104.0 17,773 101.0
February....... ©590.4 504,.7 1,755.0 405.3 © 103.3 17,786 101.1
March.......... ces ces 1,785.1 410.1 104.2 18,117 101.1
April.....oo... ces ces 1,781.8 411.7 106.0 17,851 100.9
MaY.ooovnnoenns 512.5 511.4 1,829.3 414.5 -107.1 17,985 100.9
June.....oeos 1,824.0 417.3 108.5 18,189 100.7
Julyeeooononons 1,839.9 420.8 108.9 18,017 100.7
MIgUSt..eseens 521.9 518.3 1,832.7 419.1 108.5 18,172 100.8
September...... 1,848.2 420.5 108.3 18,131 100.8
October........ .o 1,904.6 424,.3 110.1 18,577 100.7
November....... 537.8 530.5 1,903.8 - 428.4, 111.7 19,098 100.8
Decembers.cosses . 1,916.9 431.3 111.8 18,827 100.9
1962
Januaryeeeseeee 2,009.7 430.1 111.3 18,898 100.8
544.5 536.3 1,916.6 434.0 112.8 19,027 100.7
1,985.3 436.4 114.0 19,328 100.7
April...ieeenes 2,044.4 439.5 116.1 19,673 ©100.7
Mayeooonnoonnns 552.4 546.0 2,015.0 440.8 116.0 19,508 100.9
JUne..eaecasann 2,000.2 441.7 115.9 19,163 100.8
JULY.eeooencann 2,054.8 443.5 116.6 19,761 100.9
AUGUSteenennen 556.8 553.1 2,017.0 Lk, .6 116.8 19,645 100.8
September...... 1,988.5 445.5 116.7 19,693 100.9
October...essse vee aee 2,080.9 4477 116.5 19,821 1 100.9
NovembeTs...... 565.2 561.2 2,090.5 449.9 116.9 20,230 100.8
December....... cee oo 2,066.9 452.1 116.5 20,203 100.7
1963
Januery...ceeees aes eee 2,148.7 454.0 116.4 20,247 100.5
Februaryesesses 571.8 566.6 2,086.4 452.9 117.1 20,350 100.5
MATCReseoconsns r2,096.3 454.8 117.8 {20,365 100.5
®2,198.6 457 4 119.4 120,320 100.2
MaYeeevesnnsnne He579.0 e575.5 2,150.9 460.1 120.8 r20,319 100.5
June. ieisannns p2,105.2 ‘H462.1 {121.3 p20,309 100.7
JUlYeaenesasnes 2100.7
Augustesesesnes
September......
Octoberceccseses
Novemberssesses
Decembers.ssee

15¢e "New Features and Changes for This Issue,” page ii.
2eek ended July 16, 1963,
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by en asterisk ().
true for inverse series

Basic Data

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

Series are seasonally adjusted except those that appear to contain no seacsonal 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.

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

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

NBER Lagging Indicators
61. Business [62. Index of (63, Index of |64. Book value|65., Book value |66, Consumer |67, Bank rates
Year and expenditures |labor cost labor cost of manufac- |of mfrs.! in- |installment [on short-term
month on new plant |per unit of |per unit of |turers' inven-|ventories of |debt business
and equipment,[output, total |output, total |tories, all finished goods, loans, 19
total manufacturing | GNP manufacturing |all manufac- clities#
industries turing indus.
(Ann. rate,
bil, dol.) [(1957-59=100) |(1957-59=100) (B11l. dol.) (B11. dol.) (Mil. dol.) (Percent)
1960 Revised? Revised! ’
JanUARYe s casere eee 97.1 ese 53.3 20.4 38,971 vee
Februay..... e 35.15 98.6 103.3 53.9 20.6 39,452 5.34
March,,..oovevss ves 99.1 54,3 20.8 39,878 vee
April,.......00 coe 99.7 oo 54.7 21.0 40,377 .o
MaYeoroenennnns 36.30 100.3 104.3 55.0 21.2 40,672 5.35
June....oenen. eee 100.9 eee 55.1 21.3 41,013 eoe
JUlYe iverenenns ves 100.9 ‘o 54.9 21.4 41,299 wee
AUGUST . vrernas 35.90 101.4 105.2 55.0 21.6 41,508 4,97
September...... vee 101.2 0ee 54.7 21.9 41,762 ves
October........ ves 101.2 ven 54 ab 21.9 41,898 eoe
November....... 35.50 101.7 105.2 54.0 21.9 42,032 4.99
December....... 102.2 53.7 21.8 42,143
1961
JBNUASY e ceeeane aes 101.9 vee 53.7 21.8 42,118 eee
February.cesc.s 33.85 102.1 106.0 53.6 21.8 42,032 4.97
March...ovveuss 102.0 ©53.3 21.7 41,986
.ee 100.8 53.4 21.7 41,865
©33.50 100.4 106.0 53.4 21.5 ®41,856 4.97
. 99.6 53.4 - 21.5 41,900 “os
JULYereeannnans ces 99.3 oee 53.5 ®21.5 41,904 vos
AUUSte-anirans 34.70 ©98.1 105.8 54.0 21.7 41,959 4.99
September...... wes 98.4 eee 544 21.8 42,008 ves
October........ .oe 98.5 coe 54.8 21.9 42,170 oo
November....... 35.40 99.1 ©104.7 55.0 21.9 42,439 ©4.96
December....... aee 98.7 eve 55.2 22.0 42,787 .ee
1962
JanuaIrYeesosees cos 99.4 vee 55.7 2.1 43,066 eoe
February....... 35.70 99.5 105.8 56.2 22.1 43,338 4.98
March,seceseces cos 99.0 voe 56.6 22.2 43,716 oo
April.ieveionnns cee 99.9 ees 56.7 22.2 44,209 .os
MaYosroennnnnns 36.95 99.7 106.5 56.8 22.3 44,648 5.01
JUNCe s eoresnnns cese 100,1 eee 56, 22.4 1&5,069 eee
JULY.ienenannns 99.7 e 57.0 22.5 45,455
AugusSteseecesns ®38.35 01,0 107.1 57.0 22.6 45,813 4.99
September...... vos 98.9 soo 57.2 22.7 46,015 .os
October........ e 99.7 cos 57.3 2.7 46,399 .o
November....... 37.95 99.5 106.6 57.2 22.8 46,980 w5.02
December....... oo 99.9 eee 57.4 23.0 47,438 ‘oo
1963
JanUalY.eosoass 99.4 eoe 57.5 23.0 r47,925 PN
Februarye.seses 36.95 100.1 107.1 57.7 23.0 r48,350 5.00
¢ .3, TN .es 99.0 57.9 23.2 r48,739 cee
April.iieivenes eos 99.0 ves r58.1 r23.2 r49,270 oo
MaYeernevnnanns a38.40 98.4 [el08.3 @ps58.4 ®p23.3 Hpd9,704 5.01
JUNE.vrvesanans 98.5 (M) (MA) (M)
JRlYeeereoacans cee
AuguBst..iesesse a39.95
September......
October...eesss
November.......
Decemderscecees

1596 "New Features and Changes for This Issue," page ii.
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Table 1.~-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT=Continved

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

Other U.S. series with business cycle significance
86. Exports,| 87. Gen- |88, Mer- |89, Excess,|82. Fed- [83. Fed- [84, Fed- |95. Surplus [90. Defense
Year and excluding eral chandise [receipts(+)jeral cash |eral cash |eral cash |(+) or def- |Department
month military aid| imports, |trade or payments(payments [receipts [surplus (+){icit (-), obligations,
shipments, | total balance (=) in U.S.|to the from the |or defi- |Federal in- |procurement
total (series 86|balance of {public public eit (=) come and
minus 87) [payments product acet.
! . (inn.rete, |(Ann,rate,|(Ann.rate,|(Ann. rate,
(Mil. dol.) |[(Mil.dol. )| (Mil.dol.){(Mil. dol.)idbil.dol. 3 bil.dol.)| dbil.dol.){ bil. dol.) (Mil. dol.)
1960 ' ‘ Revised?
Januaryeseesees 1,561.3 1,246.3 +315.0 ves 89.9 89.9 0.0 Ve 937
February....... 1,565.7 1,348.0 +217.7 =775 97.8 96.6 -1.2 +8.2 1,104
Merche.eoevosns 1,518.1 1,289.8 +228.3 o 91.9 9.2 +2.3 e 1,020
April...ieieeen 1,622.2 1,348.6 +273.6 aes 94,9 99,8 +4,9 e 983
MBYeoeosonannnn 1,659.3 1,269.0 +390.3 -831 9% .4 102.9 +8.5 +5.2 . 1,488
P V1 . - 1,633.8 1,276.5 +357.3 ces 9l.9 94.8 +2.9 e 1,397
JUlYeeeeoeneens 1,706.5 1,270.7 +435.8 P 91.5 93.6 +2.1 ‘oo 2,204
AUSt..euonees|  1,624.8 | 1,255.8 | +369.0 -1,018 97.4 104.0 +6.6 +1.4 1,256
September...... 1,647.2 1,220.6 +426,6 ree 95.0 100.5 +5.5 e 1,256
Octobers.aesses 1,667.6 1,206.0 +46L.6 e 92,7 91.7 =1.0 ‘e 945
November....... 1,680.6 1,161.7 +518.9 2-1,25’7 102.0 101.4 =0.6 =-1.2 1,468
December,...... 1,645.3 1,124.8 +520.5 ees 96.3 99.5 +3.2 ‘e 1,096
1961
JaOUATY . oo arase 1,622.7 1,161.4 +461.3 ‘v 95.5 94.2 -1.3 vee 1,277
February....... 1,711.6 1,149.8 +561,8 =472 95.4 94.1 -1.3 -6.0 1,555
March.eeeesenas 1,750.7 1,162.9 +587.8 e 107.4 92.6 -14.8 1,230
April..e...en..|  1,661.5 | 1,152.0 | +509.5 sese 100.6 97.0 -3.6 1,047
MaY.seeononaane 1,585.1 1,152.9 +432.2 +31 110.9 99.8 =11.1 | =5.4 1,220
JUNE.eerennnnas 1,581.9 1,173.8 +408.,1 vee 106.5 97.7 -8.8 e 1,390
JUlYeeerrasonns 1,688.5 1,379.3 | +309.2 97.7 91.2 -6.5 1,181
Augusteceerenes 1,688.9 1,253.6 +435.3 ~655 112.7 101.0 -11.7 =4.,0 2,278
September...... 1,678.4 1,262.0 +416.4 “es 104.1 99.2 =4.9 Ve 1,933
Octobers.eeenss 1,779.8 1,300.1 +479.7 eee 109.8 99.5 -10.3 1,354
Novembere..oo.. 1,733.1 1,308.5 +424,.6 -1,274 106.5 101.3 -5.2 -2.5 1,286
December....... 1,724.8 1,314.5 +410.3 es 104.3 101.7 -2.6 vee 1,589
1962
January........| 1,654.8 | 1,327.4 | +$27.4 eor 115.1 101.7 =13.4 1,872
February.......; 1,812.1 | 1,315.4 | +496.7 =585 108.8 101.3 -7.5 -5.6 1,211
Marchececeecoas 1,674.4 1,339.3 | +335.1 107.4 98.1 -9.3 eer 1,254
April.......... 1,802.6 1,363.8 +438.8 voo 110.1 107.8 ~-2.3 1,831
MaYeeeesnnaonns 1,782.1 | 1,386.4 | +395.7 =452 106.8 109.9 +3.1 -3.0 1,182
June,...ceeneee 1,838.3 1,342.4 +495.9 ves 108.9 10444 =4 .5 1,325
1,728.9 | 1,361.8 | +367.1 116.3 11.2 -5.1 1,93,
1,687.3 1,364.2 +323.1 =356 111.6 110.1 -1.5 -3.6 1,386
1,943.3 1,476.4 | +466.9 coe 109.9 107.6 -2.3 . 1,037
October........ 1,492.8 | 1,318.9 | +173.9 cos 118.6 107.8 -10.8- ees 1,805
November....... 1,695.2 1,431.7 | +263.5 793 114.7 109.0 5.7 -5.3 1,755
Decembers...... 1,838.9 1,370.9 | +467.0 vos 115.2 109.0 -6.2 N 1,022
1963 .
JanUaTrY...cceson 982.1 1,093.2 -111.1 voe 116.7 107.7 =9.0 vee 1,732
February... 2,130.6 1,493.2 | +637.4 -806 106.5 109.8 +3.3 -4.6 1,228
March...... 1,990.8 | 1,48,.3 | +506.5 ces 117.0 106.9 -10.1 ves 1,023
April...ccecnes 1,918.1 1,423.3 +494.8 118.0 110.1 -7.9 1,275
May...ooeeeeees| 1,900.5 | 1,406.2 | +494.3 (Na) 116.2 113.9 -2.3 (M) 1,59%
JUNCsseesoannss (M) (M) (NA) 106.7 112.2 +5.5 (M)
Julyeecevcannne .
August..ceceaces
September......
December.......

1see "New Features and Changes For This Issue," page ii.
2Includes single direct investment transactions of $370 million.
¥ Includes $650 million in special debt payments to the United States.
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28 Basic Data

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

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

Other U.S. series with business cycle significance--Continued
91, Defense |92, Mili- |85. Percent|98. Percent!93. Free |8l. Index [94., Index [96. Mfrs.'|97. Backlog
Year and Department |tary prime|change in ([change in |reserves* |of cone of con~ unfilled |of capital
month obligations,|contract |total U.S. |money sup- sumer struction |orders, appropria-
total avards to [money ply and prices contracts,|durable tions, man-
U.S. busi-|supply time de- total goods in- |ufacturing
negs firms posits value dustries
(1957-59= | (1957-59=
1960 (Mil. dol.) {(Mil.dol.)| (Percent) | (Percent) |(Mil.dol.) 100) 100) (Bil.dol.)|(Bil. dol.)
January.eeseees 3,234 1,770 -0.14 ~0.14 =375 102.3 93 47.56 ces
Februaryeesoses 3,439 1,740 -0.28 -0.38 -365 102.5 93 46,77 vee
Marche.eesennes 3,368 1,738 -0.28 -0.10 =219 102.6 100 46.00 8.05
April....ccven 3,362 1,368 -0.14 =0.00 -194 102.9 105 45.32 eoe
[ 3 2 3,677 1,811 -0.28 -0.05 -33 103.0 97 45.13 .o
P 111 - 3,771 1,687 -0.28 -0.05 +37 103.1 108 44,91 7.7
TULYeervveaenons 5,305 2,231 40.21 +0.53 +120 103.1 113 44,67
August.....oues 3,824 2,302 40.36 +0.67 +247 103.3 109 44,50 .ee
September...... 3,999 2,361 +0.07 40,38 +414 103.2 107 44,37 7.15
October.veseess 3,357 1,477 +0.07 40,47 +480 103.5 o117 43,60 .o
Novembers.cse.e 4,109 2,127 =0.14 40,28 +614 103.6 111 43,19 Y
Decemberseviees 3,583 1,797 40.28 +0.52 +669 103.8 120 42,89 7.07
1961
PLITES o SO 3,641 1,944 +0.14 +0.56 +696 103.9 108 42.52 .o
February....... 4,065 2,153 +0.28 +0.74 +517 104.0 95 42.49 coe
Marche.oceeeses 3,537 1,757 +0.28 +0.51 +486 104.0 104 42.51 6.72
Aprile.ccevenes 3,381 1,910 i +0,21 +0.46 +551 103.9 103 42.97 .o
May.....cooees 3,727 1,530 +0.21 +0.64 +453 103.9 102 43.20 .ee
June,..cveennass 3,893 1,993 0.00 +0.36 +549 104.1 11 43.31 6.58
JULYevernnennns 3,784, | 2,087 +0.07 +0.45 +530 104.4 110 43.62 oeo
Auguste.ierenes 5,344 2,232 0.00 +0.32 +537 104.4 116 43.97 .es
September.ce... 4,874 2,158 +0.42 +0.58 +547 104.5 103 44,.03 6.68
October...coes. 4,296 2,651 +0.49 +0.67 +442 104.5 114 44.32 ces
November....... 4,121 2,379 +0.49 +0,62 +517 104.5 116 44, .66 ces
December....... 4,476 2,281 +0.55 +0.57 +419 104.5 119 45.21 6.83
1962
January...c.e.. 4,488 3,073 +0.14 +0.79 +555 W04.7 115 45.7% e
February....... 3,990 2,135 -0.27 +0.57 +434, 104.9 119 45,96 ces
Marchaseosoaees 3,914 2,225 +0.14 +0.82 +382 105.1 131 45.86 7.15 |
Aprileiiiianans 4,402 1,885 +0.27 +0.69 +44) 105.2 121 45.52 ves
May..coinnonans 4y 126 1,808 -0.27 +0.21 +440 105.4 117 45.22 voe
JUNC. . enianans 4,019 1,808 -0.07 +0.42 +391 105.4 120 44..90 7.06
Julyeceerinnans 5,026 2,068 +0.07 . +0,51 +440 105.5 117 44, .85 cae
gg\tm:b 4,623 2,488 -0.41 +0.04 +439 105.6 118 44,.28 ees
Ocz : I3 FENRAAN 3,968 2,242 +0.14 +0.46 +375 105.9 113 43.73 7.24
Novo €T eciacsns 4,914 3,089 +0.55 +0.84 +419 105.9 117 43.55 cos
ember..eses 4,938 3,154 +0.55 . +0.91 +473 105.9 123 43.03 eee
December....... 3,783 1,758 +0.68 +1.03 +268 105.8 138 r43.09 7.76
1963
gaguaw......... 4,704 2,390 +0.5¢4 +0.98 . +384 106.2 121 43.40 .ee
M: P\;&ry-u----- 4,050 2,67, ~0.07 +0.44 r+301 106.2 130 44,01 P
Hazoh....oveos 3,593 2,157 +0.20 +0,72 +271 206.3 118 45.43 7.65
Mgr 4,031 1,786 +0.34 +0.52 +313 106.2 125 r46.07 aee
p Yeeersonssans 4,682 2,165 0.00 +0.44 r+248 106.4 144, r46.75
J:xln; (M) (M) pt0.27 p0.47 P40 (M) () p46.34 ()
Auguste...ooes
September......
October...sesus
November.iseses
December....ee.
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Table 1.~BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT«Continved

Series are seasonally ad justed except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by and current highs, by {@]; the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45). Series numbers are for identification only and do
not reflect series relationships or order., Complete titles and sources are shown on the back cover. The "r" indicates
revised; "p", preliminary; "e", estlmated; "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. Jepan,
Year and Buropean 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 )
(1957-59m (1957-59= (1957~59m= (1957~59= (1957=59= (1957-59= (1957=59= (1957=59a
100) 100) 100) 100) 100) 100) ' 100) 100)
1960
Januaryeceeenss 111 109 109 112 113 107 118 132
February..veese 112 109 107 | 111 113 108 122 136
MBrcheseserasee 114 110 108 110 115 108 123 137
Aprileseivenees 113 112 .105 110 115 110 123 140
MBYeoonnornnnns 114 112 105 110 116 110 124 140
JUNCseveesnnnna 116 111 105 110 118 111 126 143
JULYeenesnseans 118 111 104 109 118 112 125 145
August...cveess 116 112 104 109 115 112 127 148
September...... 116 112 105 108 118 115 127 151
October., .. 117 112 105 107 120 114 126 151
November. , 118 110 105 105 120 115 129 157
December....... 118 112 105 104 122 114 129 158
1961
January........ 117 . 109 104 103 124 115 130 162
February...c.... 119 110 105 103 125 116 134 160
MATChe e e ennoens 119 110 105 104 126 116 134 166
ADrileceeecenns 120 111 107 107 126 116 134 166
MBYeeuaenosanns 119 110 107 109 124 117 136 172
JUNC.ervrrrnnne 120 113 109 111 121 117 136 175
JUlYeoeenennnns 120 113 109 112 122 118 138 179
Auguste.oeneann 119 111 111 113 121 118 137 182
September...... 120 110 . 112 112 124 119 140 183
October.....os. 121 109 112 114 123 119 145 187
November....... 122 109 114 115 124 119 149 190
Decembersss..a. 123 109 114 116 128 122 148 191
1962
January........ 122 108 113 rll5 126 122 149 190
February....... 124 110 115 116 129 123 151 188
Marcheseeoseese 123 111 116 117 125 124 149 193
April......veee 124 110 116 118 131 123 151 192
Mayeeerionnnnns 125 113 117 118 130 12, 153 195
JUNCecrescnnans 124 114 118 rllg8 129 123 147 194
JULY.eooenoonnns 125 113 118 119 128 125 151 19
August..eueooas 125 114 119 rll9 128 125 149 193
September...... 127 115 119 120 133 126 150 194
October.eveasss 126 110 119 119 130 128 153 190
November...ssss 127 113 120 120 : 133 128 158 192
December..c..... 127 110 120 119 133 126 160 190
1963 .
January..eeoeees 125 109 120 119 128 127 157 194
Februarys.ceese 126 113 121 120 128 127 155 199
Marchesevesssns rl26 rll4 rl22 121 rl32 117 -+ 160 194
April....ov.ues 128 113 123 122 rl32 129 (na) (Ma)
MaYesesnnennnne (Ma) (M) (NA) 124, 132 131
June..ivrinenans 125 (Ma) (Ma)
JULYeevevennnos
\ L TR
September......
Octoberescessss
November.sasoees
December....o.s

l0rganization for Economic Cooperation and Development.
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30 Analytical Measures

Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES

To facilitate interpretations of cyclical movements, those series that usually Tall when general business activity rises
and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3, 4,
5, 14, 15, 40, 43, and 45). The month-to-month percent changes are calculated in the usual way but the signs are re-
versed; for example, 1f the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.

Avg. 1962 1963
Measure chenge,
Series of 1948-’ Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | Moy [June

to to to to to to to to

change 19611 to
Nov, | Dec. | Jan. | Feb. | Mar. | fpr. | May | June |July?

NBER LEADING INDICATORS

1. Average workweek of production
workers, manufacturing....... evevesvs|Pereent.| 0.5 | +0.7] -0.2| -d.2| +0.2( +0.2| -0.2} +1.0| 0.0
2. Accession rate, manufacturing.........}..do....| 6.0 | -10.0| ~2.8( +11.4 0.0| +5.1| +2.4} =7.1 NA
30. Nonagri. placements, all industries...|..do.....| 3.4 | -1.1] -6.0| +5.5| =2.0] +0,5| +5.8| -3.6| -7.3
3, layoff rate, manufacturing (inverted).]..do...., 11.9 -5.61 -5.3 0.0] +10.0] +11.1 0.0 0.0 NA
4. Number of persons on temporary ley-
_off, all industries (inverted).......|s.80.0ss0.19.4 | ~7.8] +18.0] -57.0| +37.4] +3.6( -35.2| +40.4| +2.3
5, Avg. weekly initial claims for unem-
ployment insurance, State (inverted).|..do..... 7.0 | +0.7[ -6.4( +0.3] +6.6| +6,1| =-4.0| +0.3[ -0.3[+12.2
6. Value of manufacturers' new orders,

durable goods 1ndUSETLES..ccsverccscs|eedOuuess 5.6 | - -l.4| ~2.0] +4.3] +2.3] +2.3] +2.3]| -1.2] -5.1
24. Value of manufacturers' new orders,
machinery and equipment industries...|..d0..... 6.1 +4.1] -1.9] +0.2] +2.4] -0.8] +2.,9] +2.5| -1.6

9. Construction contracts awarded for
commercial and industrial builldings..|..do.....|12.4 +0.1| +1.9| +5.8] +4.5| -17.2{ -2.7|+26.6 NA
10, Contracts and orders for plant and

equipmente.cicciceacereenccceesencees|eadoe..d] 6.4 | +4.2] 14| -3.5| +2.4] -2.2]| +4.1( +6.2 N

11. Newly approved capital appropriettons,
602 manufacturing corporations?,.....l..d0.....11.2 | +12.8 oo | =R2.3 NA

7. New private nonfarm dwelling units
gtartedesceescrcccnnesccescccsccscass [e0l0easss 4.1 +4.5| -7.5[ -16.0| +2.9| +20.3| +8.0| +2.0| -~5.7

29, Index of new private housing units
authorized by local bldg. permits....|s.d0...ed] 3.9 +7.8| +4.1] -2.7] =3.8| +0.1{ =2.4| +9.3( -2.7
Net change in business gopulation, '
operating businesses® %..............[Thous.... 3 0.0 0.0l ... NA

13, Number of new business incorporations.|Percent..] 3.0 -1.5| -0.8f -2.1( +6.5] +1.3] =-2.,2] +3.2 NA

14, Current liabilities of business
failures (inverted)...evececessseases [o0dosassn26.3 | +19.2] +8.6] -69.4| +41.2] -3.8| +4.0| -36.3] +26.9

15, No. of business failures with liabil-
1ties of $100,000 and over (inv.)e...sed0e..odf 17.3 +8.7( +11.9| =32.4| +14.3| +2.4| +2.4| -35.0] +29.6

16, Corporate profits after taxes?eev.ecee eed0ees.s 7.7 | +4.9 .. =0.4 NA

17, Price per unit of labor cost indeX....[..d0e....] 0.7 0.0 -0.4] -0.2}] -0.7] +0.8] -0.1] +1.3| +0.4

18, Profits (before taxes) per dollar of

12

.

sales, all mfg, corporations?..se.ece|esdos..ed 7.7 | +2.5 eeo| =4.8 N
22, Ratio, profits(efter taxes) to income
originating, corporate, all indus.?.,[..do.....| 5.8 | +2.2 ...l 0.0 NA

19, Index of gtock prices, 500 st0CKS.eess [40d0essas] 2.6 +6.9| +4.31 +3.9| +1.3| -0.4| +4.7] +2.0 0.0] -2.3
21, Charge in bus. inventories, farm and |Ann.rate,

nonfarm, after val. adjustment® %,...| bil.dod.,] 3.1 | +0.4] ... NS 5 % I IR R I )
31. Change in book value of mfg. and
trede inventoires, t0t81%....vcveencs |oedoeeass| 4.0 | -5.7] +5.0] +0.2] -1.4| +2.8] -1.9| -0.8 NA
Change in book velue of mfrs.' inven-
tories, purchased materials“.........[..d0.....] 1.7 | -0.1] +1.6| +«0.4| -0,1| -0.7| +0.7| -0.6 NA

37. Purchased materials, percent report-
ing higher inventorieSeseecececses... |Percent,,| 7.3 +8.9| =2.0( ~4.2| +4.3| -4.2| +6,5] +16.3 0.0| -3.5
26. Buying policy, prod. mtls., percent
report. commitments 60 days or more..|..do.....|] 6.2 -5.5] -1.9| -2.0| +10.,0| -1.8] -1.9( -1.9} +9.6
32. Vendor performance, percent report-
ing slower deliverieSeieescesscessees [00800sass| 11.3 0.0 0.0] 4.2 +4.0| +3,8] +11,1] -3.3| -6.9
25, Change in mfra.! unfilled orders,
durable goods industries4............|Bil. dol.| 0.46 | «0.34| +0.57| +0.26| +0.30| +0.81] -0.78| +0.04] -1.09
23, Index of {ndustrial materieles prices..|Percent..] 2.2 +1.6| -0.61 -0.3] -0.4] -0.7] +0.1| +0.7] -1.4] +0.2

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricul-
tural esteblishments.eseseeesssoeneee]ssdoioesd
Total nonagricultural employment,
1abor force BUrVeY.eeeecsoccesscossos |oe@O00nass
43. Unemployment rate, total (inverted)...|..do....,
40, Unemploy., rate, married males (inv.)..j..d0.....
45, Avg. weekly insured unemployment rate,
State programs (inverted).seevsseccse]eeB0ucans

20

-0.1 0.0] ~0.1| +0.3] +0.4) +0.4| +0.4] +0.3
42

-0.5| +0.9] «0.4| +0.4| +0.6) +0.4] -~0.3] +0.1
-7.9| +3.8{ =~4.2| -5.5| +8.2] -1l.1| -~4.6] +4.2
-2.41 =4.1) -6.7] -6,0] +13.4| +3.7 0.0 +7.4

N Al = =]
o eI~

6.4 +1.0] -1.0| +3.1| +6.4| +8.2]| +1.7|+10.9}-13.9
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Analytical Measures 31

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

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

Measure chﬁ;i;, 1962 1963
Series of 948 |0ct. | Nov. |Dec. |Jan. |Feb. |Mar. |spr. |May | June
change {ig.01] to to to to to to to to to
Nov. |Deec. | Jan, | Feb, | Mar. | Apr. |May | June | July®
NBER ROUGHLY COINCIDENT INDICATORS--Con.
46. Index of help-wanted advertising in )
NEWSPAPETSesseesssssasnssssssannsssss [PETCENt.] 3.3 -0.9| -0.7| +2.4| +*+3.1| -2.0| +1.7{ =4.3] =0.3
47. Index of industrial production...... or]esdOsesad] 1.2 | +0.3( -0.3| +0.1| +0.8| +0.9( +1.0| +1.3] +0.8
50. Gross national product in 1954 dol.>..|..do.....| 1.4 +1.2 weo| T0.8 .. .. | 0.9
49. Gross national product in cur. dol.3..}..do.....} 1.9 | +1.5{ ... o] *L2) ... eeo| 1.3
57. Final sales (series 49 minus 21)3.....[..do.....[ 1.6 | +1.5 o] +1.0 o] +106
51. Bank debits outside NYC, 343 centers..|..do.....| 1.6 +0.5| -1.11 +4.0] -2.9] +0.5] +4.9] =-2.21 -2.1
52. Personal incomMe.....seeecssvevessccccs |+480sacss| 0.7 +0.5] +0.5| +0.4| -0.2| +0.4| +0.6] +0.6| +0.4
53. Labor income in mining, manufacturing,
and construction.secseeececseccncasas loodOeiassd 1.1 +0.3] -0.3| -0.1] +0.6| +0.6] +1.4| +1.2| +0.4
54, Sales of retail stores...ceceesceccene .ed0..... 1.6 +2.1} -0.1| +0.2} +0.5{ +0.1| -0.2 0.0 0.0
55. Index of wholesale prices except farm
products and fOO8Seeessacsssececanses [20800sa.sf 0.3 -0.1] -0.1} =-0.2 0.0 0.0 -0.3} +0.3] +0.2 0.0
NBER LAGGING INDICATORS
61, Business expenditures on new plant
and equipment, total®....eevueieeaass|.odoia.l| 3.6 | <10 ... oo 2.6 ... %39
62. Index of labor cost per unit of .
output, total manufacturinge...c.ceeee|..d0...0d 0.7 -0.2| +0.4| ~0.5| +0.7| -1l.1 0.0} -0.6| +0.1
63. Index of labor cost per unit of out-
put, totel GNP3..ivieuireneoncennnns .]..doe..sl) 1.0 | -0.5 cee] +0.5 ool 11
64. Book value of mfrs.' inventories, all
: manufacturing industries......eceeecef..doeesss| 0.9 -0.2} +0.3| +0.2| +0.,3] +0.3] +0.3| +0.5 M
65. Book value of mfrs.' inventories of
finished goods, all mfg. industries..|..do.....| 1.0 +0.4| +0.9 0.0 0.0| +0.9 0.0{ +0.4 N
66. Consumer installment debt.............l..do.,....| 1.2 +1.3] +1.0} +1.0| +0.9| +0.8| +1.1| +0.9 NA
67. Bank rates on short-term business
loans, 19 citiesisererieeriacesnses|and0iiaas| 3.0 | +0.6 verd =044 ..v] +0.2
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
86. Exports, ex¢luding military aid ship-
ments, t0t8leeseecsresssssoscecasaaes|es@00esad| 3.7 [+13.6| +8.5] ~46.6 #116.9( -6.6] -3.7| -0.9 NA
87. General imports, total....e.eeeses.. eelesdoe.osd| 3.5 | +8.61 -4.2] -20.3|+36.6| -0.6| -4.1| -1.2 NA
88. Merchandise trade balance®............|Mil, dol.|58.6 |+89.6 [+203.5|-578.1 {+748.5-130.9{ -11.7( -0.5 NA
89. Excess of receipts or payments in
U.S. balance of payments® “....ccuves|..d0s...d| 332 -437 -13 NA.
82. Federal cash payments to the public...|Percent..| 7.2 -3.3| +0.4| +1.3{ -8.7| +9.9} +0.9] -1.5| -8.2
83. Federal cash receipts from the public.|..do..... 7.5 } +1.1] 0.0 -1.2j +1.9| -2.6| +3.0] +3.5| -1.5
84. Pederal cash surplus or deficit“......|Ann.rate,
bil.dol.| 5.7 +5.11 ~0.5] -2,8|+12.3( -13.4| +2.2| +5.6f +7.8
95. Surplus or deficit, Federal income
and product account® %iv.ieiiciiniiesee@00aail] 32 -0.5 «oo | 0.7 NA
90. Defense Dept. obligations, procurement, |Percent.. 25.4 -2.8| -41.8| +69.5 | -29.1| -16.7 | +24.6 | +25.0 NA
91, Defense Dept. obligations, total......|.ed0....d15:6 | +0.5| -23.4| 24,6 ~14.1 | -11.3 | +12.2 | +16.1 Na
92. Military prime contract awards to ) ]
U.S. business firMSeceecenceaceccsans|ood0oss.d29.2 +2.1 ] -44.31 +35.9| +11.9| -19.3| -17.2| +21.2 NA
85, .Change in money supply excluding time
Aeposits®.ceeeerrssocssssaccscsncasns|oedOaissd0.22 0.00{+0.13| -0.14 | -0.61 | +0.27 | +0.14 | ~0.34 | +0.27
93. Free reserves®...c.ceeesesesescsesesss|Mil, dolyj 138 +54 -205| +116| -83]| -30| +42| -65| -108
81. Index of consumer prices..............|Percent,) 0.3 0.0 -0.1| +0.4 0.0 +0.1} -0.,1| +0.2 Na
94. Index of construc. contracts, total...|..d0....J 8.3 +5.1|+12.2 -12.3 | +7.4( -9.2| +5.9| +15.2 NA
96. Mfrs.' unfilled orders, dur. goodS...:|..dos.... 2.7 -1.2| +0.1§ +0.7| +1.4| +3.2| +1.4] +1.5| =-0.9
97. Backlog of cap. appropriations, mfg..|..do..... 6.3 +7.2 e | =14 Na
98. Change in money supply including time
AepPOS1tSisarssssaeresoncenns teeseeee]ee@00aead 019 |+0.07 [ +0.22{ ~0,05 | ~0.54 ( +0.28 | -0.20 | -0.08 | +0.03

lThis average is based on month-to-month (or quarter-to-quarter) changes without regard to sign. The period varies
among the series, beginning with the earliest date shown in chart 1 and ending on the date & revision or new seasonal
ad justment made new computations feasible. ?Percentage changes cover part of this period only. 3Quarterly series;
figures show change from previous quarter and are placed in middle month of quarter. Thus the figure for GNP (series 49)
shown in the Oct.-Nov. column refers to the change from the 3rd quarter of 1962 to the 4th quarter of 1962, 4Figures
are the month-to-month (quarter-to-quarter) differences in the figures shown in table 1. SAnticipated., The percent
‘ change from 2nd quarter to 3rd quarter, based on anticipated data is +4.0.
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32 Analytical Measures

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

Mumber of series that reached a high before benchmark dates--
Namber of months before
benchmark date that Business cycle peak 3d month before business cycle peek
high was reached Nov. July July May Aug. Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 mMONthS OF MOrC.uceersssseccessnnsssnnns 12 7 22 14 11 3 20 12
7 MONERS e serasaerersesssroosassanasanans 1 1 eee 2 1 4 1
6 months..... e 3 1 1 1 ‘e
5 monthS..eovsne 4 1 ves 3 ces 2 1 1
b MONENS . venssusnssanaseasosssascssnsanee 1 ses ves 2 1 2 ves 2
3 MONtNS . ceteneesncnansossorsearsscansese cos 2 .es 1 3 1 1
2 MONTNS . veesssreossesvssssasssensasssnnss ves 2 ‘e Ve 4 1 e 3
1 monthe aeeeoeesoeossnsoessescsacrssassane con oo o 1 2
Benchmark monthe..eseeasscseorsesnassnsens s 3 e 4 1
Number of series USEdeseesssserersscsnacs 118 219 23 23 18 219 23 23
Percent of series high on benchmark date. 0 16 0 0 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATCRS
8 MONthS OF MOTE.teescssrersncsssssnronss 3 1 2 1 1 “es 1 1
7 MONtNS . eeeeerioresnsosasesnsssosssnonas e e 2
6 MONTNS . oecesvsesecvsssestsassssnnsnsnns ven ‘s ‘e see eer 1
5 mONthS . eeseestsrressnsstsssrsesnnsasecnsens e 1 1 ‘e oo 2 N
4 MONTNS . eeueenecessrsscasesnssnonssnnans 4 1 3 2 cos 1 1
3 MONtNS. tensneensnaessonnsssscssasnsanss 1 3
2 MONtNS.usiersreeerosocosonsessssssnnase 2 2 ves ‘e 1 2
1 monthesesresenssovossseseanesssssensnes ‘e 3 ces 2 4 4 3 3
Benchmars month...oseveessrsncocsesconsens 1 3 5 3 4 4 3 [
Number of series USEdicssessescsssnascsss 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55
Number of months before 6th month before business cycle peak Current expansion
beg;hgmzl;"fi:: c;::t May - Jan. Jan. Nov. Mar, Apr. My June
€ = 1948 1953 1957 1959 1963 1963 1963 1963
NBER LEADING INDICATORS
8 MONtHS OF MOTE@.seccssvoosrvcccrssonnnns 6 2 17 4 14 13 13 9
7 MONtNScseasreecasensessvesesoscnscnsans 1 1 1 4
6 MONTNS.seecaescescesrsosvosenvssvoosonne ves 2 1 4 ]l
5 MONthSaeesescosnencsscssessssssonsnnens 4 1 1 2 1
4 0ONENEweesesereasassssrsssnsssnsssnsases 2 4 ves 4 1 1
3 months.. vos 1 1 ves 2 2
2 monthe.. 2 2 1 1 e 1 2 2
B £ 2 3 .o 2 2 2 2 2
Benchmark month..seceesescesosesscssonans 1 3 1 2 4 6 5
Number Of Series USede.esceecrsosssoceces 18 219 23 23 23 23 23 16
Percent of series high on benchmark date. 6 16 4 9 17 26 22 0
NBER ROUGHLY COINCIDENT INDICATORS
8 MONthS OF MOTEscscessvasrsvsccassnsnnee 1 vee 1 vee 2 2 2 3
T MONTHS . eeconrosoesncsssressssssrossasnnse vee ves ves vee 2 ces
5 MONtNS.eesesacsacaaocrsaoresrsoscnosnone ses ‘oo ves 4 2
4 MONtNBeeeessonoosansesessssnsssorssncnne 4 P con 2 cee
3 mONTNSeseesecesnecsescsssresssossoncane oo ves 2 ven 1
2 MONThSeeeseeesncnnnessssssosssssscnsnns ces 2 ‘e ves 1 1 2
1 7 | 1 3 5 2 1 2
Benchmark mOnth.cesessssoorsssecssasssoes 5 6 3 3 6 3 4 5
Number of series used.sssesnsecssesssecns 11 11 11 11 11 11 11 1
Percent of series high on benchmark date. 45 55 27 27 55 55 36 45

A1l quarterly series, 1 leading monthly series (series 15), and 1 roughly coincident series (series 40) are omitted
from the distribution.

15 series were not available.

22 series were not available and 2. series were omitted because their peaks were reached during the Korean War and
such pesks were disregarded in this distribution.
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| CHART 2 | DIFFUSION INDEXES: 1948 TO PRESENT
A "NBER Leading Indicators
(Nov.)  (Oct) (July)  {Avg)) (July) (Apr.) (May) (Feb.)
L T P T P 4 T
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See “How to Read Charts 1, 2, and 3," page 5.
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CHART 2
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Analytical Measures

DIFFUSION INDEXES: 1948 TO PRESENT—Con.

NBER Roughly Coincident Indicators
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See “How to Read Charts 1, 2, and 3,” page 5.
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DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

(Nov.)  (Qet.) (July) (Aug.) uly) (Apr.) (Moy) (Feb.)
P T P 7 P T P T

Percentage
Exponding

L1

ttrmma—e Actyal

wersensesws . Anticipated-
———— Change in total carloadings

D3S. Net soles, all mirs. (800 cos.
[4:quarter interval]
/-0-0\] - A 100
o et V..A Ry 8 \N Bl ‘l
:] 50
0
D36. New orders, dur. goods mirs. (400 cos.)
) [4-quarter interval ] :

L 100
LTI NS TS TR - Pee "‘"‘-w.’ oot

50

(=3

D48. Carloadings (19 mfrd, cocrmodny gr

{4-quarter
e oo "’ 100
. ; . /; o ] 50
\~~ 4 v‘y/~, \’ B —-’ J
. 0
D61, New plt;nt and equipment expend. '(17-22 indus.)
~ D-quarter §
[/\ 100
/-\ (\/\ Ia ha A P~ ‘l 50
)

L Il lllll"lllll Il|llllllll lllll'lllll ll'llllllll II'llllllll ll'll Il‘lllll lllllllllll lll :lll|lllll Illllllllll ll'llm
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

. Latest interval shown
Series number and
date of survey Actual Anticipated
D35, D36 (April 1963) 151 Q 1962 - 1st Q1963 3rd Q 1962 - 3rd Q 1963
D48 (June 1963) 3rd'Q 1961 - 3rd Q 1962 3rd Q 1962 - 3rd Q 1963
D61 (Moy 1963) 4th Q 1962 - 15t Q 1963 2nd Q 1963 - 3rd Q 1963

*Increase of 500,000 carlondings plotted at 100; no chonge at 50; decrease of 500,000 carloadings at 0.
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36 : Analytical Measures

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

Numbers are centered within intervals; 1l-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-querter figures are placed in the lst month of the 2d quarter, Seasonelly adjusted components are used except in
indexes Dlla, D19, D23, and D33, which require no adjustment, and D34 and D58, which are adjusted only for the index.
Table 6 identifies the components for most of the indexes shown. The "r" indicetes revised; "p", preliminary; and
"NA", not available.

NBER leading indexes
D11. Newly approved
Dl. Average workweek, D6. Value of manufacturers' capital appropriations Dgiic:rgf;x ,
Year and manufacturing new orders, durable goods (280
month (21 industries) industries z21 industries) a, 602 com- | b, 15 indus- companies)
panies tries ompanies
1-month 3-month l-month S5-month 4-quarter l-quarter l-month
interval interval interval intervall interval interval interval
1960
January.ceeeeses 21.4 31,0 28.6 38.1 5647 46
February....... 19.0 7.1 61.9 52.4 s ces 36
Marche.eceeesce 35.7 21.4 14.3 38.1 eos ces 40
April, .cveennes 38.1 66,7 57.1 45.2 33.3 béy
MBYeooioooonnns 78.6 54,8 54.8 16.7 40 e 42
JUNCseivoosnnes 19.0 69.0 28.6 54.8 cee ves [7A
JULYe vonenesnns 40,5 16.7 38.1 33.3 23.3 39
Agustoeeeeeee. 26.2 143 Tl.4 23.8 40 ces 34
September...... 19.0 23.8 33.3 33.3 ces cos 34
October..seree. 78,6 9,5 28.6 33.3 66,7 34
Novembers...s.. 16.7 2.4 61.9 28.6 48 vee 28
Decembers..oo.. 7.1 14.3 28.6 33.3 cen e 30
1961
JanuAry.ececans 85.7 54.8 52.4 76.2 46.7 27
Februsty.esessss 78.6 95.2 47.6 61.9 54 e 31
Marcheeeoveens. 69.0 90.5 78.6 85.7 37
Aprile..covaces 83.3 81.0 52.4 n.4 53.3 46
MOYeoaooonusncns 50.0 92.9 53.5 76.2 58 50
JUNE.veeorsonns 90.5 69.0 57.1 81.0 48
JULYerenaananns 40.5 78.6 59.5 76.2 70.0 42
August...ieaens 42.9 45.2 73.8 81.0 64 51
September...... 38.1 78.6 57.1 78.6 50
October.... ... 69.0 81.0 57.1 61.9 56.7 47
Novembersseses. 78.6 81.0 57.1 57.1 52 50
December....... 38.1° 21,4 28.6 54.8 Ve 4d
1962
January...eeee. 11.9 19.0 .4 47.6 66.7 48
February....e.. 8.6 61.9 57.1 47.6 54 vee 49
Marchov.esoaene 76.2 95,2 45.2 57.1 50
April...cecenes 92.9 85.7 50.0 47.6 26.7 52
MaY.esivooennns 26.2 76.2 42.9 52.4 52 52
JUNEsssersnanns 38.1 23.8 38.1 57.1 48
JUlYesvscennnns 28.6 19.0 81.0 52.4 80.0 40
Agustaeeeeenss 33.3 -35.7 33.3 66,7 48 46
Septembers..... .4 33.3 33.3 T4 45
October..coeee. 7.1 42,9 7.4 38.1 ves 60.0 42
November....... N.4 26.2 54..8 76.2 (M) 4dy
December...s... 57.1 52,4 38.1 85.7 43
1963
January. ... ... 21.4 57.1 57.1 57.1 (Na) 46
February....... 88,1 57.1 61.9 66.7 46
March.......... 42.9 r50.0 57.1 76.2 45
April.......... r35.7 r7L.4 . r57.1 pb1.9 46
m‘;........... r85.7 p73.8 r66.Z 50
tecevssease .1 .
JULYeosensnnsss p37 P28 4
o O,
Septenber......
Octobereeesess.
December.......

l5ee "New Features and Changes For This Issue," page ii.
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Analytical Measures 37

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

Numbers are centered within intervals; l-month figures are placed on latest month; 3-month figures are placed on the 3d
month and S5~month figures are placed on the 4th month of span; 4-quarter figures are centered in the middle quarter;
l-quarter figures are placed in the 1st month of the 2d quarter. - Seasonally adjusted components are used except in
indexes Dlla, D19, D23, and D33, which require no adjustment, and D34 and D58, which are adjusted only for the index.
Table 6 identifies the components for most of the 1indexes shown. The "r" indicates revised; "p", preliminary; and
"NA", not available.

NBER Leading indexes==Continued
D5. Initial claims for
D:é'.' Profits, D19. Index of stock prices, D23, Index of industrial unemployment ingsurance
2., FNCB 4
Year and {around 700 500 common stocks materials prices State programs, week ended
month . (80 industries)?! (13 industrial materials) nearest the 22nd
corporations)

(47 areas)
l-quarter 1l-month 3-month 1-month 3-month l-month 5-month
interval interval interval interval interval interval interval?

1960
January.ceeeses 52 28.5 27,1 69.2 53.8 34,0 59.6
February..c.oe.. vee 11.2 11.8 42.3 53.8 54,8 63.8
March.......e.e ooe 33,5 27.6 46.2 46.2 10.6 14.9
April.......... 40 52,4 41.2 53.8 46,2 47,9 11.7
May...ooonneenn vee 36.5 52.4 50.0 50.0 38.3 17.0
June........... 75.9 50.6 57.7 46,2 37.2 14.9
JULYeoeeneavens 45 32.9 63.5 46.2 38.5 55,3 26.6
August...eesean 76.5 38.8 46,2 57.7 17.0 23.4
Septenmber......| ves 15.3 36.5 4243 34.6 68,1 20.2
October....eeee 47 23.5 42.4 23.1 42,3 42,6 21.3
November....... veo 89,4 76.5 46.2 15.4 36.2 57.4
December....... e 8.7 93.8 26.9 30.8 53.2 31.9
1961 \
January...csaeses 47 87.0 96.3 38.5 46.2 59.6 57.4
February....... 96.3 9.3 69.2 76.9 31.9 59.6
March...eeceeses 86.0 95.1 80.8 73.1 80.9 61.7
Aprileceiececses 60 72.6 93.9 65.4 80.8 40.4 66.0
MaYeoevoananons 81.1 70.7 53.8 57.7 48.9 68.1
JUNE.ereeennnns 40.2 57.3 46.2 50.0 58.5 66.0
JUly.eereocnnnes 58 42.1 57.9 50.0 53.8 51.1 61.7
Agust....oans 81.1 54.9 76.9 69.2 61.7 93.6
September...... 39.6 55.5 53.8 69.2 46.8 93.6
October....osss 56 45.7 62.2 38.5 4R .3 78.7 68.1
November....... 87.8 72.6 30.8 46.2 % .5 63.8
Decenmber....... 56.1 52.4 65.4 57.7 23.4 9.5
1962
JanUATY ... vaass 54, 26.2 39.6. 73.1 61.5 57.4 74.5
February.... ... by 37.8. 34.6 53.8 83.0 51,1
March...... 48.2 32.9. 46.2 42.3 46.8 66.0
April...... 47 9.1 0.0. 38.5 50.0 46.8 31.9
May.ceooecnanns 1.2 1.2 53.8 42.3 40.4 21.3
June...... 1.2 1.2 23.1 42.3 14.9 34.0
JULY.eeoenosnnns 48 67.7 8.5 30.8 23.1 68.1 31.9
August..ieeanses 78.0 67.1 42.3 23.1 57 .4 38.3
September...... 34.8 31.1 50.0 42.3 447 78.7
October....oses 56 6.7 72.6 57.7 65.4 46.8 48.9
November....... 98.8 90.2 69.2 79.2 72.3 22.3
December....... 84.8 98.8 37.5 62.5 27.7 63.8
1963
JanUATY . e vvans 50 97.6 7.6 58,3 50.0 36.2 63.8
February....e.e vee 79.3 93.8 66.7 58.3 87.2 447
Merch....eeveee 43.8 91.2 46.2 50.0 47.9 53.2
April....eceuns (M) 91.2 90.0 53.8 53.8 4 7 83.0
MaYoeeesennnanns 85.0 88.0 50.0 34.6 48.9
June..oenensnns 51.9 57.7 338.5 71.3
JULYeeooacnenns 338.5
Avgust...ceeres
September......
October....oese
Decemberi.ces.e

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

25¢e "New Features and Changes For This Issue," page ii.
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38 Analytical Measures

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

Numbers are centered within intervals: l-month figures are placed on latest nmonth; 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;
1-quarter figures are pleced in the 1st month of the 24 quarter. Seasonally ad justed components are used except in
indexes Dlla, D19, D23, and D33, which require no adjustment, and D34 and D58, which are adjusted only for the index.
Table 6 identifies the components for most of the indexes shown. The "r* indicates revised; "p", preliminary; and
“NA", not available.

NBER Roughly Coincldent indexes
D58, Index of
D41, Number of asmployees D47. Index of industriasl
Year and in nonagricultural estab- production Dilozzie%ese:f O;e::iiezgores :,':‘2:‘:“};3
month 1ishments (30 industries) (24 industries) P Lt
g. indus.)
lemonth 3-month l-month 3-month 1-month 5-month lemonth
interval interval interval interval interval intervalt interval
1960
JanUBrYesssanes 56.7 80.0 0.8 75.0 68.8 58.3 60,3
Fabruary...c.es 83.3 81,7 20.8 43.8 50.0 77.1 45,6
Marcheessessnes 53.3 66,7 58.3 41.7 45.8 58.3 56.8
April.csvnennes 55.0 58.3 39.6 68.8 79.2 45.8 46,7
MaYoeeraannnnns 50.0 4.0 75.0 66,7 14,6 62.5 40.4
June,.ceeeernnes 30.0 38.3 54,2 66.7 €0.4 64.6 45.4
JULYeersorncess 35.0 25.0 39.6 41.7 5.0 16.7 39.6
Augusteseaea.n, 30.0 25.0 45,8 20.8 41,7 43.8 32.5
September,..... 21,7 30.0 25.0 20.8 50.0 41.7 32,0
October........ 30.0 23.3 33.3 16.7 62.5 41.7 36.9
November.,..... 20.0 15.0 27,1 12.5 37.5 45.8 32,5
December, vavs.s 11.7 16,7 2.8 20.8 31.2 29.2 46,7
1961
JROUAYY . cusrens 33.3 1.7 45.8 37.5 58.3 62.5 38.6
February. eee.. 33.3 41.7 52.1 62.5 43.8 41.7 41.3
Marche.ooveeees 75.0 60,0 66.7 81.3 79.2 45.8 54.6
Aprileiiuieees. 66.7 83.3 83.3 83.3 27.1 60.4 59.7
MaYoesoosnnennns 85.0 90.0 7.1 87.5 43.8 50.0 49.1
JUNEeoesronnnas 86.7 83.3 91.7 83.3 79.2 54.2 51.9
JULYeeoaiernnns 58.3 83.3 79.2 100,0 41.7 58.3 50.4
August.eseseses 53.3 46.7 83.3 79.2 68.8 87.5 52.1
Septembe:r, ..., 36.7 50.0 45.8 79.2 33.3 81.3 55.9
Octobers,voasee 65.0 63.3 72.9 75.0 9.2 89. 39.0
November...... 70.0 68.3 83.3 87.5 66.7 77.1 39.0
December....... 53.3 53.3 56.3 ril.7 45.8 89.6 51.1
1962
January.eeeees 33.3 60.0 r29.2 r50.0 62.5 79.2 66.8
February....... 81.7 75.0 r83.3 66.7 60.4 85.4 43.5
Marcheseesseees 81.7 9.7 r83.3 1.7 62.5 70.8 61.1
Aprile.ievinans 90.0 88.3 r75.0 r83.3 60.4 50.0 46.7
MYeseess 70.0 80.0 r83.3 r70.8 39.6 7.9 68.6
Jueseeserveans 63.3 68.3 r62.5 79.2 20.8 66.7 47.6
JULYeseotanansns 48.3 55.0 r54.2 r68.8 83.3 58.3 33.0
AUGUSt v e b ennn 40.0 25.0 r58.3 r79.2 56.2 2.7 30.3
September...... 30.0 25.0 r79.2 r4).7 50.0 97.9 38.5
October.oii...s 48.3 16.7 r29.2 r62.5 29.2 66.7 39.0
Novemberssss. .. 28.3 26.7 54,2 r45.8 85.4 62.5 43.4
Decembers...... 4.7 28.3 r4l.7 r58.3 52, 62.5 35.9
1963
JaNUATY o s enans 30.0 43.3 66.7 r54,.2 50.0 87.5 38.6
February....... 63.3 56.7 68.8 r8l.3 54,.2 41.7 39.1
MBrehs.ueeesoee 85.0 90.0 r72.9 r83.3 58.3 41.7 50.3
April...ivneens r75.0 r86.7 r62.5 r87.5 r39. p4l.7 42,3
MaYeoeeieocaaas r86.7 p83.3 r9l.7 p79.2 r58.3 r73.0
JUNEeiienranns p65.0 p77.1 p4l.7 p65.0
JULYseerennennn
AUgust..coennns
September......
October.iesesss
Novenber., ...
December,......

1see "New Features and Changes For This Issue," page 11,
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Analytical Measures 39

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

Numbers are centered within intervals: 4-quarter figures are centered in the middle quarter; l-quarter figures are placed
in the 1lst month of the 2d quarter. "r" indicates revi%ed; "p', preliminary; and "NA", not available,

D35. Net sales, D36. New orders,)dur- D48. Freight carloadings D61, New plant and
manufactures able manufactules (19 manufactured equipment expenditures
(800 companies) (400 companie$) commodity groups) (16 industries)

Year and 4-quarter 4-quarter 4-quarter l-quarter
month interval interval interval interval

Antici-

Antici-~ .Antici- | Change in
Actual
pated

patfled pated [total (000)

Antici-

Actual pated

Actual Actual

1960

JaNUAYYeseesose ves ees vee e 75.0 84,4
February.eceesss 61 82 58 76 31.6 68.4 +96 ool e
Marchecessssnes ere boo e see 0o

APTilececenens . o e 7.9 71.9
MAYoororaeenans 53 7% 51 68 31.6 78.9 -103

Junes.oeccsnses .ee oo . s eee con von PR
JUlYeooosoreses .es veo voe ces oo oes 56,2 71.9
Aguste.eeeeees 50 0 0 68 21.1 50.0 «279
Septemberc..... .ee s .es . Lees cos voe ees

Octobersiescsss oos veo s dee vos vee PN 34.4 43.8
November....e.. 60 68 62 68 26.3 42.1 -212 vee
Decembercecsaes .o dee T ees e e ves vee

1961

January..seasse ses o
February..cee.. 72 82 72
Marchesooeeeoes ese vee .
Aprilisicenenas “ee e ces e cos 46,9 53,1
MaYeoeooosonnne T4 83 73 68.4 "73.7 +79 vos P
JUNBessesoncans ven eoe von ole cos see ooe oee PR
T JULYeeseoserone cos vos ves .o ces .es vos 56.2 62.5
Augustecieecees 82 88 82 86 87.5 89.5 +125 ees .o
September...... vee .oe ces .oe s s cos cee
October.ieeeeee P PN oes P eos ses oo 59.4 65.6
November....... 81 86 78 82 63.2 89.5 +62 eee cen
December....... ees eee ves oes

1962

JanUATY s eesven oe veo “es 65.6 62.5
Februaryseesess 8 88 76 84 57.9 94,7 -67 vee
March.iseesooes eee ves oee 0as
Aprileseicecaaas ves 68.8 68.8
MBYeeeasanannns 76 0 7 74 (M) 89.5 -96
June.seecctoone cee coo ves oee .ee e ven ase
JULFeosrocecnns ese eon see ase voe PP 65.6 65.6
August.eoeesnes 72 % 7 ) 68.4 -66
September...... vor soe voe P vee veo
Octobere.coeess 0o eos cee ces 46.9 68.8
November....... (ma) 82 (ma) 76 63.2 +10
December.ceses PN soe cee oee eoe

1963

January..seeees 40.6 50.0
February....... 80 76 78.9
Aprili.ceereess (M) 75.0
At T-TOP N
JulYeeoososesss ) 78.1
Agusteceieenes
Septembere.e.e.
Octoberesessses
November...css.
December.......

ves oo “es 28.1 37.5
36.8 89.5 -28 eee “es

ase sse ees s [XR

M *» O
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Tabie 6.~DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

JULY 1962 TO PRESENT

A.--{D1} Average Workweek of Production Workers, Manufacturing
l-month spans 3-month spans
1962 1963 1962 1963
21 industry components
gl@lels|sligislelglalzisizizieieizlictzlelislsizlelsiziglalnisizi®izis izl
R EEEEEIEEEEERIEEEEIER R EEEIFEEEEREIES
Slrjwmjale|dlolSs|lojwalm]a{SslrwlajeidjiaImnicAlw| |l |>]|ole]lol]|&]>»]e ]~ |00
a2l 18|2|R |2 12|18 |2 (83|23 |2|8 |8 [2|2]|L|2|2|Z|8|8(2(&|S1L(£(2]|€12|2|2 |8
Percent rising...cceeeeeeecvececcasns vesesees 29 33 7L 7 71 5721 88 43 36 86 57 24 19 36 33 43 26{52 57 57 50 71 74
A1l manufacturing industrieS..cccccecececcesd © = + = + = = + + = * 0o - = 0 = + =+ = + + *+ +
DURABLE GOODS INDUSTRIES
Ordnance and accessorieéS............ veeesssssese] = + = = + 4 - + - - + o - 4+ = 4+ 0 +| 4+ + - - - -
Lumber and wood ProduCtSeecscescescccseccsssssass + = = = + O + ¢ - 0 + - 4+ + 4+ = = <4+ + 0 - - -
Furniture and fixtureS....coeeeveccecees ceesesss] = = 4+ = 4 «f + + - + + o - = - = 4+ «lO0 O+ + + +
Stone, clay, and glass products........ + = 4+ = = «f = + + + + 0 + 0 4+ = = afe = + + + +
Primary metal productSe.ececiececenaass O + + = + #4 0O + - + + o0 - - 4+ + + +| + + + + + +
Fabricated metal productSec.eesccecss. - - 0 4+ + = + + - - + + - = = 0 4+ =]+ 0 + - + +
Machinery, except electrical............ 0 + - = + =/ 0 + - - + + - - = - el 4+ O = - - +
Electrical machinery...cccveceeccvscescescececed 0 = + = 0 =l 0 + - = + + - = =« «70 el 0 0 -~ - +
Transportation equipmenteccececcecceccscsctcnced + = 4 = + @ = + - = + - 0 - + + + |- - = = + +
Instruments and related productS...ceceecccceces = + =~ « + H -« + - = + + - = = @ o 4| 4+ = g o0 *
Miscellaneous manufacturing industries......ceel = = + =« = H = + - = + - - = 4+ = « =10 + + - o -
NONDURABLE GOODS INDUSTRIES
Food and kindred productSeccececcccssses csessese + = + = 4 = = + + - + + + = O = + =0 =~ %+ o0 + +
TobaCCO MANULACLUreSascscseesersscescssscssssosse] = + + = 4 = =« =« + = + + P S S .
Textile mill productS..ccviecececccnccnncscssceed = = 0 = = H « + + + + - - - = e = «lO0 + + + + +
Apparel and allied productSe....eecccace cesviocsd = = + o + H - + + = + - - = = =« 0 0olo 0 + + + -
Paper and allied productSse.c.ceencccces cesesese] = = + « + H{ - + 0 - + + O = = = 0 +l + + = =« + +
Printing and publishing.....ccceeeune vecssesesed = 0 O = + H - + + = + + - = = = e O+ + + + + +
Chemicals and allied productSisscecsvscccsscssass = © 0 O = Of = + + + = = - = = 0 = «l- 0+ + + o
Petroleum and coal product8esceccccieccrcssstacesd 0 0 + = « H = = = + - + + + + + = =w]lO0 - =+ + +
Rubber products8.......cooe0eevsccvscanes sessesss = O + = + H - + + @ = - = = 4+ 4+ O|+ + + 0 - =
Leather and leather product8ec.cececeecccsoscesed = = ¢+ = 0 4 - 0 o + + + L . Y B S S
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction-of change is determined.

ot

saInsedy [eond[euy
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Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continved

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

l-month spans 5-month spans

1962 1963 1962 1963

21 industry components

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

Jul=Dec
Nov=Apr

Jun=Jul
Sep-Feb
| Oct-Mar
Feb=Jul
Mar-Aug
Apr-Sep
May-Oct

Aug-Jan

Jun-Nov
Jul=Dec

: Dec-May

| Jan=Jun

o3
P
W
W o
w
w

Percent risingececcscccscccocscescocansoens 55 38

A1 dureble goods industriesli.....c.ceceees

N

~2

n
~3
n
~3
xa
~

N
O
\n

N
\n

~3

52 67 76

~3
|
W
00
2.3
o
N
2
o
=
~3
o
N
N

+
]
'
+
'
]
+
+
+
+
1
'
+
'
+
+
+
i
+
+
+
+
+
+

Iron 8nd Steelisecesccavesacsscocsccsaccsasnnna
Primary nonfertous metalS...eseeeeecceccsossass
Other primary metal8..ceeeccecresesccccnsacsosss
Electrical generator apparatus*..c....c.eceeses
Radio, television, and equipment... coee
Other electrical equipmentx,..... sesescseae
Motor vehicleS.sseccesccccceccecsscccescscacane

]
]
+

+
[}
+
]

L+ 0+ + o+
1+ + +

VL e+ 4+
+ 1

L+ b+ 40
+ 0+t
PR o+
+1 4+
++ A+
1 +4++ 4 3 +
1
+0 4+ 4+

t
+ 444+
[
+ 1
[ A |
+ 4+ +
!
1+ +4+0 4+ +401++ 40

Motor vehicle partSeecccescscsscesscnssncecscone
Alrerafte.ciceecsenrecescecrecssstocercacennes
Other iransportation equipment*......ccceeceess
Stone, clay, and glass products.. sescsesne
Metalworking machinery*........
Special industrial machinery*....ceecccececeace
General industrigal machinery*.eeeececscceccsses

[ I A N I
1+ 4+t +

+
'
]

1+

P+ o+ttt

[ S

[ A

esscosscscan

1+ 40

L4+ 0+ ++ #4111 ++
o+t

]
LY+ 0+t 4+ +4+1 + 101

+ 4 1
T+ 0+ ++
L+l
+ b+
+1 ¢+ 4+
+1 4+ 4+
)

13 .+ + 23 +
+ 0+ 4+ 4+ 4+

[ S R R S R I N

[T I TR N S R Sy
1

Engines and turbines*.......ce0000vccccvacansens
Agricultural implementSecccssscesscescccccsccns
Construction machinery®#....ccceeoeecececcccscece
Office MAChINES®¥.sseceesccacscsssccancocscocnee
Household applianceS...ccecoceecescsccccscecsns
Other mAChinery*scesecccetccesccesccacscccssesse
Fabricated metal products®...cecsecescecorsvese

i+ +
]

1
+1 4+

B I E R I O S Sy

B IR T I T IR T S S S
+

]
[ IS A
+ 4+t
+ 4+ 104+ 1
[ 1
R TR I S I B R
+ 14+ 0+ 40
t 4+ 4+
+ 40+ )
+4 + 4+ 4+ 4+t
+10 4+
+1 +++++ +|++.|+~|
+1 8+ 4+ 4+
+ 4+ 4+ 4+
1+ 4+ 4+ 4+
+ 4tk d
1 !
L ST O I R I O |
+ 4+ 4+
+1 4+ 4+ 4+

S2INSEIW [eonL[eUy

+ = rising; o = unchanged; - = falling, Series componenis are seasonally adjusted by issuing agency before the direction of change is determined.
*Denotes machinery and equipment industries that comprise series 24.
lIncludes durable goods industries not available separately.
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Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continued
C.--(D19) index of Stock Prices, 500 Common Stocks

l-month spans 2-month spans
1962 1963 1962 1963
24 industry components®

S HEHEEEIHE R EH R HE S E R R R A H B B EE E L HE

RS R EEER ARG R EL R EEIEAE R

He A HHHAEHEEEEEEHE HHEEHE R HAHE HE E R

SI1312|8 |8 2 LA EACAI A A A ER G S|2l12|£13]|8]|2 38121818 (& g121(843 S i< |n
Percent rising2.........-. eeseanen vevase.sd 68 78 35 7 99 85/98 79 44 91 85 52 1 86731 73 90|99 98 94 91 90 88
500 stock priceS...eevsvecesecccee vereesssed T A - - F+ F + + - + + o - - 4+ = 4+ #| + + + + + +
Mining and smelting.....cocvenvennens tesessesssd = ¥ - - + #H + + NN NN - e = = + 4|+ +NANANAN
Coal, bItuminouBeeceveeeserercectrecccsracesseed + + - = + I+ + + + + + -+ + + 4+l 4+ + + £ + +
Food composite...ceseecvconenncsannss cirsseanead T - -+ 4+ + - + + + - - + = = #+# + + + + + +
Tobacco (cigarette manufacturing)....‘.......... + - - - 4+ H+ -+ F - - B T
Textile WeavVerS....vveeceseccscconccatsanavens R AR T A S o B S e S - = + = + |+ + + + + +
PAPE et ccvtarsresssasccacnsncnsssossstsssccssassd = = = = + 4 + + - + + - - e = = + + + + + + + +
Publishinge.ccoasececccosevecessoncccsooneansced = + + = + 4+ + + - + + + - = + 4+ + +| + + - + + +
ChemicAlS. . cseieertesrescsscncssrsancsesnsnesesd T+ + + + H + + - + + - - e + + + + + + + + + +
DrUESe-csvsroccssssnssccscsecacsssascessscsenssss ¥ = — = + + + + — + + - - - = = + +| + + + + + +
011 COMPOSItee.csvienscestrcccsrsocnsnsssncncesced *+ + + =~ + + + + + + + + - e+ 4+ o+ HF O+ o+ o+
Building materials composite.‘ P . B A + + - - - - -+ +t] o+ s+
1277 N treccecsras = = =« = + = + + - + + -~ - = = = + H+ + + + F + +
Metal fabricatingesecceeverercenccccenernccensed = ¢ -« = + + + 4+ - + + + - . = e+ H+ o+ o+ o+ o+
Machinery compoSitese..ceeeeccesrrscncrorccsssced = + = « + + + + 4+ + + + B T T S S S S A
Office and business equipment.....ceceveaciceead + + = = + 4+ + + -~ + + - T
Electric household applianceS.ccercverssscscsesd + + - 0 + + + = + + + + - = + + + +| 4+ + + + + +
Electronic8escecvesceccecscnaccsorcccsecnnes eeed + + + -~ + H + - 4+ + + + - = + + + 4|+ + + + + +
AUTOMOLI1Ct s cicassnnccacsnocnss teessssncscssess T+ + 0 + F + + + + + + - + + + + + + + + + ¥ +
Radio and telev:.sion broadcasters............... oA -+ o+ - - + + + 4+ + + + + + +
Telephone COMPANIES...civevecesesvecccesssnesesd + + = <« + 4+ + + - + + - - e 4+ = + # + + + + + +
Electric companie8seicceciiriceccrsrscessonncenns veel ¥ P+ -+ H + + -+ + - - = + + + #}+ + + + + +
Natural gas distributorseeisccceecrcsrssacrcnesed ¥+ + + = + 4+ + - - + + + - e + = 4+ +}/ + + + + + +
Retail stores compoSitee..ceeveececrocrcencsseed = + + = + 4 + + + + + + - - + = + ++ + + + *+ +
Life insurance..................................‘ + + + - + H + + + + + + - -+ + + +H+ + +

+ » rising; o = unchanged; - = falling. Series components are not seasonally adjusted. NA = Not available.
1The 24 components shown here include 19 of the more important industries and 5 composites representing sn additional 22 of the industries used in comput-
ing the diffusion index.

2paged on 82 industries, July 1962 to February 1963, and on 80 industries thereafter.
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Toble 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continved
D.--(D23) Index of industrial Materials Prices

1-month spans 3-month spans

1962 1963 1962 1963

B 1nd“8trial materials components ~lw|lalLle|ole o xS ldlwin|RPi>lOd i[> |lOo]E |0 H>»S ‘:—C i+ { > (O

2F\5131218 81208\ 81812 2101918\ 8121 J1518121818\218) 808\ 2121213)13)2 )4

HHHRAARHAHBEBHE R HEA BHBEEHABRAA AR A

Isislglw {c 2818|218 |&(g|81212|S|812|2(£12 32|38 |2{& |22 |82 |23 182 |&
Percent rising........ teesssssssanssssnsnsess| 31 42 50 58 69 38|58 67 46 54 50 58 38 42 23 23 42 65 79|62 50 58 50 54 35 38
All industrial materiglS...cceeveccescrcvases] = + = + + f « - - + + _ + - - = 4+ 4 A+t - e e+ o
Copper sScrap (I1be)eeceeceeeierccesciconsccnnaness = + = = 4 |+ =« - + =« + o e e = o+ #lr E E o o+ -
Lead serap (1be)escceccareseenccecnencoctonsass] = 0 0 + + =+ + - - o & + 0O = = + + +|+ + + - - _ 4
Steel scrap (10N)eseecccasssscassseveacnarcoasssf + + = = 0 #[ = + = + & . - T
Tin (1be )ececncacrrassnnvosannnssvoanee ceesescee] = = + + + F + -+ + + + o e T i T
ZiNC (1D. Jeveeveassacecnsascscassscsseacsasasasss] O O 0 0 O 0[O0 0 © 0 o + + O 0 0 0 0 0]0O 0 0 0 o + +
Burlap {¥de)ecceesesvesssasercosssoccsvenecncanee - = + + +NMMA M - - + - - + ~ - <« +NA[NA - NANA - - -
Cotton (1b.), 15 market QVerage..c.cccceccccesecss = = = 0 =~ +| + + + + 4 - + = = = e ]+ F o+ - -
Print cloth (yd.), GVeTARE.c.vcctsessccrscsasasd ¥ = = = + +| + + + 0 o - + $ e = - e+l 4+ o+ o+ O+ O+ -+
WoOLl tOPS (IDe)evrvencccroeasscnnnsccnnsenanannes ¥ = + + + ]+ + + - - + o + + + 0 + +|+ + 4+ = = - =
Hides {1De)eecceccroscencocnsssssscccasssncasass] = + + = + =i - + - 0 - - o L
RoSIN (100 1Du)eceesevevosocecasaseccsarssscsesd O O O O - =10 © O O 0 O = 0O 0 0 0 = ~|= = 0 0 0 0 =
RUDDED (1D, )e.scceecconccsennrosnccvnsnncannasae = + + + + -f o - =« - 4+ _ I T
TAlloW (1D )ececenecescecosonnscsccsnsoccasssass = = = + — =l =« + + + + + + B T

+ = rising; o = unchanged; ~ = falling. Series components are not seasonally adjusted. NA = Not available.
IData for July 18, 1963.
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Toble 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continued

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

1l-month spans 3-month spans
1962 1963 1962 1963
30 induStry components — =} AR = =7 — [«TR ¥ =4 e CREREA] - Qi |2 O
Wii+4 [ O e 1 - ap L=l » |19 p= =1 peTt)

AFE8 123 1E 12188181212 2)31812 81212181213\818 821802131918 \2 14

Sl jwlaje|slojs|loa|latiaim|sldtwaler]|slsolB]|s|Alw|a|e]|z]lo]lcsilola|nixmis sl

ala(Z|g18(2(& (2|22 ]|&|813 13|28 (8|22 €232 |S|8!12|&18 |82 13(8]2]]
Percent IriSingececccssccescscesnanceecaccsssd 48 40 30 48 28 42|30 63 85 75 87 65 68 55 25 25 17 27128 43 57 90 87 83
A1l nonagricultural establishments......eeesf + = + 4+ - O - + + + + + o+ + + + + o) - + + + +
Ordnance and access80rieS..cccecsccrccctssccccces + ¢ = + = | = 0 = - o o + + + - e e e = - - -
Lumber and wood ProductS.ecscveessccscsscecsnseed = ¢ = = + =) + + + - - = - 4+ - = - ol+ + +¥ + - -
Furniture and fixtures...cceccesrsescssesncessss = 0 = 0 + Of = = + + + + + - - = - +| 0 - = + 4+ +
Stone, clay, and glass productS....ccieecececees 0 + = + = = = - + + + + + 4+ - & - - - 0 + + %
Primary metal productS....cceceeseceees cersesncs] = = .= = = 4 0 + + + + + - e - e = -t + + + + o+
Fabricated metal pProductS.c..cesevecesesvesesens = = + = = #H - + + + + - [ e .
Machinery, except electrical.e...ccccvcecnccacees + 4+ =« + = «f =« = + + 4+ + + + -+ - 2 - - -+ o+ o+
Electrical machinery......cccccecee tstenevecesd = = <« 4+ — 4 - O + + + + + - - - -+ -+ + + o+ o+
Transportation equipment.c.c.cverenrienrnennceesd + ' = + = = 4 - + + + + + + = - -+ =] =+ + + + +
Instruments and related products.....ececccceeeef 06 0 = 0 0 Of O + + + + + + + - - - o|lo *+ + + + +
Miscellaneous manufacturing industries..........) + = ~ 4+ - < -0 + + + + + 0 - = - =} - - o0 + + +
Food and kindred productSe...ceiececcoscnncncsed + = + = - H - = + - o - o e =,
Tobaceo manufacturesS..cceeeees.. esessessnsecssscs) + + + @ = @ = = + + o - L i T
Textile mill ProductB8e..icevecsscecccccccscssese] = = = = = o = = + + 0 o P e e
Apparel and related productS...c.cccccecerccccsee = = =« 0 = = = + + + + - F T T 3
Paper and allied productBec...veceeescescansenes = 0 = 4+ = 4 -« 0 + o + + + 4+ - - - 4| - o0 0 T+ + +
Printing and publishing....ccccevenece.. vecessesd = o + = - o - - %+ + 4+ o O A
Chemicals and allied products......... cereessese] + = = = + = + + 4+ + + + + + - - - - o+ + o+ +
Petroleum and cosl productS.ceeeececsesscccsesesd 0 = = 0 = O = + = + + - i T A
Rubber productS.cccccecscscscsssoessacoseconsossd = = - = - 0O + + + + + + + + = = = 2]o + + + + +
Leather and leather productS....cccecececsceecsed = + = & - < = ¢+ - + + - . e - 0 = e = - -t + 4+
Mining.coeosuenns teteisienictitinntiirssicesssss] = = = = - e - + 0 + + - T L
Contract construction..c.eceveeceececncicnocesee # = = 0 = = - = = + + - + 4+ 4+ = = - - -t -
Transportation and public utilities.c.eeececceced = + = ¢+ =« ¢ =« &+ + - + + P I e L
Wholesale trades.icceicccsnsiecstsccscsnasrcanssas + = + = = = + + + + + + + 4 o a a4
Ret8il trade.cccveccecncsececssncccscnscssencase + = = =« + = + + + - + + + + 0 = = =4+ + + + + +
Finance, insurance, real estate.......c..cccoceel + + + + + O + ¢+ + o + + + + + + + +| 4+ + t + + +
SEIViCe . ctisecarrncernosascnrosecscnavocccnaass] + + + + + H + + + - + + + + + + + |+ + + + + +
Federal governmente...veeseresscscsoscscnncscnse + 0 = 4 4+ 4 = = 4 o + + + + + = + +| + - = - + +
State and local government....c.ceeceverccncscecs = + + + + H + + + + + + + + + + + ++ v+ t + £+

sansedy [eond[euy

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.~DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continved
H.--(D54) Sales of Retail Stores

1l-month spans 5-month spans
1962 1963 1962 1963
24 retail store components wlalelslolalalalulmlalalewlalelslollalwlalelslolalalal ul nlal I R I
. —~
=1 Q I} ®
21313181218\81218) 8081220141812 412 2019181814 22)8) 80822 9)413 24
e HEHHHEHEHEBEH RS AR HHEEHEHBEEHEREEE
_é’ SiZ|3|1812|X (S8 |23 (3|2 |F|S|2|2| 822|333 24|82 &|2| &8 Z|813|8
Percent riSinge.cececcececcescssecosecances |83 56 50 29 85 52 50 54 58 40 58 42 73 67 58 42 98 67 62 62 88 42 42 42
A1l retail 881eS..ee v e citietincsotnecensl + = + + + 14+ 4+ + - o0 = + 4+ + o+ H o+ + o+ o+
Grocery stores........... cecnscsen + + + - = +l+ - - + 0 + + + + + H + - + - -
Other f09d StOreS..ececccsscccsccscccncrse + = = = = +l4+ 0 - + + - + + - - o 4 - - -+ + +
Eating PlaceSs.cc-eeveccesaioccocstnccoonsonsse| = + = = + =|= + + + - = -+ + -+ H + o+ o+ o+ -
Department 81OreScecececovsececsssecacscotcccssl + = + = 4+ 4| = = + o + + + - + - + H +F - + - -+
Mail-order storeSe.ccccceccvecccrcocancecesaccee| + + + = + =} 4+ = + - - o + + + - + o - - + = + =
Variety StoreS.ceecescscestsoscassscscctacance| + + = 4+ + =|4+ + « + - o + + - - + + + + + +
Other general storeS...c.esev.ccsenccercrsascsses| + + = + + =|+ + + - + 4+ + + + 4+ H + + + 2 + +
Men's WeBY StOreSescccessssesscerocscscasscsarce| + + = = + Ol= + = - + + + + - + H - 0o + + - +
Woments apparel StOreS...sescecssevccsassseasas| + + + = 4+ == 0 + <« + - + - + - + H - - + - - =
Family apparel StOres.......c.ceeevcccrnnnccees| + 0 = = 4+ -4+ = -« - + + T S T T S
Shoe StOreSecacecerocacescsncacsssscassscnannnsl + + = + +|- + + - o0 o -+ - + + H - + + - - -
Furniture stores..................‘............. + = % = + +|= + 4+ - 0 - + + + + + 4+ - + + - -
Appliance and redio StOreSecsccsesececsosnsncea| + + + = + +|= - + o + o - 4+ + + 4+ H + + + - - =
Building material deBlerSi..ccescececcresccaces| + = = + =]+ - + + + - + + - -+ 4 - 0+ - + F
HArdware StOreS.cieccsacococscescsccccsescncnss| + O + - 4+ +l= = + _ + + + - + - + H + - + - - -
Farm equipment de@lerS..iveeeciesvcecieccoceces| + + + - + +[~= + + - - o -+ + - 4+ H + + + - -
Motor vehicle de@lerSeccececescsesccccrcccnssesl ¥+ = = + =« |4+ + - + - = + e -+ 4+ d4 4+ + -+ + o+
Tire and battery de@lerSeeseecccssscecrssnsccss| = = + = + +|= = + o -~ + - - = -+ H + -+ - -+
Gasoline stetionSeeeceecoeccascecsccccsescseane| = + + + 0 +|+ - - - - -+ + + H o+ o+ + - -
Drug and proprietary storeS...c.cececevsecscese] = = = = + =« + - - + _ + + - - + H - + + - - +
Jewelry SloreSceescecscasssvncstesvsncacscencen| + 0 - = + +l= + o - 0o o 0 =~ = - + H + + + + - -
Liquor StoreSec.cesscesescscescvsssonasoscccare | + + = + + =|4 = g + + = + + = 4+ 4+ of -« + + ~ + -
Other durable goods StOreSe..eccesecceccrcccces | + = + = + |+ + + - + + + + + + + J+ + + 4+ + +
Other._nondurable goods StOTeSececececcscsacence | + = + = + +!l 4+ + - + + - + + + + + H + + + - + -

SoINSEIW [eonf[EUY

+ = rising; o = unchanged; - = falling. Series componenis are seasonally adjusied by the Bureau of the Census before the direction of change is deter-
mined. ~
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48 Cyclical Patterns
' CHART 4 . COMPARISONS OF REFERENCE CYCLE PATTERNS

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

PERIOD COVERED ‘lllll'll”l ”l|l'”l”I””l'””l!lll”l Index
e Nov. 1948 - Apr. 1952 (Reference trough: Oct, 1949) — Reference trough dates
sescrssecee July 1953 - Feb, 1957 (Reference trough: Avg. 1954)
------ July 1957 - Oct, 1960 (Reference trough: Apr. 1958)
cmmpenmmae May 1960 - present! (Reference trough: Feb. 1961} 180
Index IIIT”FH” lllllllllllllllll[”]ll]”rﬂ‘[ ]
Ref. h do 9. Construction contracts - 160
105 —= Keforence trough dotes awarded, comm. and indus. 4
bldgs.? o110
R RPY)
L | . Avg. workweek, prod. R
workers, mfg. . o
100*
"w V\/‘ -
- 80
29. New pvt. housing units 1 <150
authorized, local bldg. |
os L. permits
- 140
150 -
140}~ 130
130 |~ | 24. Mfrs,’ new orders,
mach, and equip. indus.
120 - ] - 120
1noj- £ N\
H - 110
*100 :
sl i A
2..' v 100*
v
]
8Nt
., Vo
j {
llllllllllll IlllLlllllLLlLllLIlllllIIlll llll]lllllll IllJ_lllllllIlllllllllLllllllll

-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 +6 +12 418 +24 +30

Months from reference troughs Months from reference troughs

*Reference peck lovel. For series with a “months for cyclical dominance® (MCD) of “1” or “27, the figure for the reference peck is
sot ot “100", For series with on MCD of “3" or more, the average of the 3 months centered on the reference psak month is set at “100"
For quarterly series, the reference peak quarter is set at “100". MCD numbers are shown in appendix C.

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

Digitized for FR2Fdrithe 1949, 1954, and 1958 cycles a 3-term moving averaae is shown.
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Cyclical Patterns 49
CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED | illlllllll” ”llll”]—rTIH”ll”l”'”l”l Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —=- Reference trough dates
eesenee sess July 1953 « Feb. 1957 (Reference trough: Avg. 1954)
————— July 1957 - Oct, 1960 (Reference trough: Apr. 1958)
- May 1960 - present! (Reference trough: Feb. 1961)
Index lllnlpnn IIIIIIIIIITIHHIIIIIH]ITIHI —-110
150 - B Reference trough dates
13. New business incorpo- A —“ .’::, . o
140 |- | rations o, ryf N O L‘;.'. A
RRVEAY N AT I {105
: ,/J ‘\Ilf-."\v/" VoA 17. Price per unit of
130 F S v (I X lobor cost ‘
. I'
] 2 *
120 |- ] /\ \ ) 1 roor
1.
"ot | I
|
k . v bs J
Ny 9
*100 5
90 -
— 140
180 - 130
70 : 23. Industrial materials 112
160 - s prices .
. . N Jqno
150 |~ | 19." Stock prices, 500
common stocks
140 z 100*
130 +
. -1 90
120 |- ,;
- 80
nof
L[ |
*100 z +
N7 170
‘\ l/
90 - \ /
v -t
N /"’
sob Lo lubhonbroobnbod pnnd Ll nu_lhnnlnnllnnllnnll
-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 +6 +12 418 +24 +30
Months from reference troughs Months from reference troughs

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

See table 1 for latest month in current period. Percent changes for this month and the comparable months of previous expansions are’
shown in table 7.
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50

Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

I CHART 4 '

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

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

PERIOD COVERED

e Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949)

sesseiacnes July 1953
July 1957
ernmemes May 1960

« Feb. 1957 (Reference trough: Aug. 1954)
« Oct. 1960 (Reference trough: Apr. 1958)
- present (Reference trough: Feb. 1961)

43. Unemployment rate, total

lllllllllff'lllll'lll”'ll”ll
—«<~ Reference trough dates

Index

140
120

100*

1o

100*

Index [Ifrllllllll llnrlll|H||lll||lnl||lﬂrr] | [inverted ] N
-~ Reference trough dates
105 -
|| 41. Employees in nonagri. -
establishments ~
*100
95L
110 r
105
55. Wholesale prices, except
farm prod. and foods p
L 3"
A e N
*100
95 L
L b bvdroe oo b Lo oo b o
«12 -6 0 +6 +12 +18 +24 +30 -12 -6 0 +6 +12 +18 +24 +30

Months from reference troughs

Months from reference troughs

95

*Roaference paak level. For series with a "months for cyclical 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 quarter is set at “100*.

MCD numbers are shown in appendix C.

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

shown in table 7.
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Cyclical Patterns 51
CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS.-Con.
Percent of reference peak levels measured from the reference peak date preceding the
trough of each of 4 recent business cycles to 30 months after the trough of each cycle.
PERIOD COVERED I1Illll||||| llllllllllllll|||'|||||'””'I index
————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —<- Reference trough dates
esssesscess July 1953 - Feb. 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961)
Index l[|l||l|lll] |[[|l||T[TTIT[H|I‘H||][[1]|] 130
—<- Reference trough dates b
120 51. Bank debits outside NYC +125
| 47. Industria! production 1
s ~ [
i -1 115
10 |
-1 110
\
105 N .
-1 105
*100 )
100*
95 495
90
=120
85
125 11 115
120 - 1o
B 52. 'Personal income -
nsr 49. GNP in current dollars 4105
1nor-
i R g 100*
105~ /
L ~+95
#100 e
5L
llJIlLIlllll IllJlll“llJllllllllllllllllll |ll||||||||l |||l‘llllll||ll|||Illllllllllll
-12 -6 0 +6 +12 +18 +24 +30 -12 -6 0 +6 +12 +18 +24 +30

Months from reference troughs

Months from reference troughs

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

ISee table 1 for latest month in current periocd. Percent changes for this month and the comparable months of previous expansions are
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52 Cyclical Patterns
I CHARY 4 I COMPARISONS OF REFERENCE CYCLE PATTERNS-.Con.

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

PERIOD COVERED [T T T AT T T[T TTTTTTTTTTT Index
R Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949)
cvessereces July 1953 - Fobs 1957 (Reference trough: Aug. 1954) < Referance trough dates - 10
------ July 1957 - Oct. 1960 (Reference trough: Apr. 1958) 62. W d sal ' )
—nemme May 1960 - presentd (Reference trough: Feb. 1961) per un‘i’fg:fo:u'::y,c?l'lc,::g,
Index ll[lll'lllTTlll'lllllllllllll'lll"llllrﬂll
.
/
—< Reference trough dates 7N - 105
S0y \
j20 r
- | 61. Business expenditures, 100*
rew plant and equipment
110 F
-
100 - 95
90
R
804
qns
67. Bonk rates, short-term
125 business loans e
120 -
108
s
100*
1Mo+
64, Mfrs.' inventories,
1050 | all mig. industries ~195
100 _J 90
95
90
llllllllllll llllllllllLlllJlllllllllllJlll ll_Llllllllll llllLlllllJlIlllllllllllllllll

-12 -6 0 +6 +12 418 A4 +30 -12 -6 0 +6 412 +18 +u4 +30
Months from reference troughs Months from reference troughs

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

IS“ table 1 for latest month in current pericd. Percent changes for this month and the comparable months of previous exponsions are

shown in table 7.
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Cyclical Patterns 53

CHART 5@ COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels of selected series compared for 4 busi expansi Period begins
with the specific trough date! of each series for each expansion.
PERIOD COVERED 1llIllIllllllllIIIlllll|lllllll|lll[1'lll] Index
From specific trough dates to 42 months later.? Specific —-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
wrressens 1954 — 1961 awarded, comm. and Indus.
Index bldgs. 3
19 |”lq””rlﬂf”‘ll!llll””IHIHI”T”[ —220
=<-Specific trough dates
—1200
o 1. Avg. workweek, prod.’
workers, mfg -1180
- —1 160
105 +
W\
/] N
G A :\/. AN ,r.\_‘ ) '[ 40
/ b s ‘\ :'- "..'. /// V
N : BRI
/| gy \ o
/I . i / Seses ~ '20
few & L
AN i/ -
*100 — |
100*
24. Mirs,” new orders, 29. New pvt. housing units -
280 | moch. and equip. indus. authorized, local bldg. 160
2601 permits.
—150
240F
2201 140
2001
130
180} 1
160} 120
140 |-
-1110
120 L‘
100"
*100
llllllllllllllllLl_Llllllllll||||l||'|llll[ HllllllLLIlIlll[llllll|l|ll|lll|l[thHL

0 +6 +12 +B8 +24 +30 +36 +42 0 +6 +12 +18 +24  +30 +36 +42
Months from specific troughs Months from specific troughs

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

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

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



54 Cyclical Patterns

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS.--Con.

Percent of specific trough levels of selected series compared for 4 busi pansi Period begins
with the specific trough date! of each series for each expansion.
PERIOD COVERED IIIII'lllll[Illlllllllllﬂﬂlllllll’llllll Index
From specific trough dates to 42 months later. Specific —=-Specific trough dates
trough dates are the dates each series actually begins the
exponsion identified with the reference trough of-- 120
1949 —-—=-1958 1
ssesansesse 1954 —— 196 1
Index IIHIIIIIHITHllll”lllll”lll”||l”f”|
|Specific trough dates 17. Price per unit of dns
160 labor cost
13. New business incorpo-
rations ’
150 - l,\’ /"\\
(WA A
I Y 1 / -1110
140 |- ] Voo \\_ ~ fa) I
[} \\ ! 1] \
! e N AN P
. ! W / \‘ / \\
130 / N I T e e &
v / R A VI VR |
O A RNV R B\
120 |+ / ; T\ o’
! . S22
{ 3 .
Il -,'.'-_.. '=:
110 /4 i
/5
100*
-‘w
—200
23. Industrio) materials
prices. ) T 190
-{180
% .:“.'. 1 ]70
2001 | 19, Sock prices, 500 L ST T,
common stocks Ey .." K “ 4160
180 |- T
s 4150
160 - oA 7
o 7 -140
I AN /
* &J AN
140 .7’\, A\ o \/'\\// 1130
//
120 |- 2/ 1120
n.../
/ 410
7
*100
N/ A 100°
l||HlllHlIILLUllllIIIHHlIHIIlIHHII llllLl_lllllIlHlllHIHIIIHIJHIHIHIHI
0 +6 +12 +8B 424 +30 +36  +42 0 +6 +12 +18 424 430 +36  +42
Months from specific troughs Months from specific troughs

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

5o appendix B for specific dates.  2See table 1 for latest month in current period. Perceat chonges for this month and comporable months ofter the specific
troughs of previous expansions ore shown in table 9.
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220
200
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Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

55

Percent of specific trough levels of selected series

dfor4b

P

pansi Period begins

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

PERIOD COVERED

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

— 1949 ——-—-1958
ansenenend 1954 — 1961

Illflllllllllll|IIHIIIIIHIIIIHIIIIIHI'

[—Specific trough dates

43. Unemployment rate, total
[inverted ]

lllllllllll]'llllllllll|lllll|llll||lll|ll

r(—Speclfic trough dotes

41. Employees in nonagri.
establishments

¢
ot .
... 0... '.‘
00‘. P At N .-
L] N 7Y
g N,
ra // \\,z/ *
&

Index

115

-1105

Joo*

120

NnsF

105~

*100

54. Soles of retail stores

b nboo el bnl

. Industrial production

<150

1145

1140

-1135

1130

—1125

-1120

1110

—1105

HllIIIIIHIIIIIIIIIIlIIllIIIIIIlLIhIIIIl

100

0 +6 +12 +18 424 430 +36 42

Months from specific troughs

0 +6 +12  +18 424 +30 +36  +42

Months from specific troughs’

*Specific trough level. For series with o *months for cyclical dominance® (MCD) of 1" or *2*, the figure for the specific trough is set at “100°. For series with
an ‘MCD of “3" or 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.

l_See appendix B for specific dates.

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

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS.-Con.

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

PERIOD COVERED ll[[']“lll’lllll'll'll|||l]||1||||]||||ll Jn]d;s
From specific trough dates to 42 months later.? Specific -<-Specific tough dotes
trough dotes are the dates each series actuelly begins the
expansion identified with the reference trough of--
1949 —-——-1958
ewsonnssn 1954 — 1961 1130
Index ””TF””'IH”Il””'l””l“l”llll”‘
140 |-<-Specific trough dotes
: 50. GNP in 1954 dollars 4 120
130 49. GNP in current dollars f....o-""".;r.’.
LT T o~
(R eee” ~ 110
120 7 £/
K ’ 7/,
- — __§~_// A %
wwess? = 100*
.'. 7
110 + o ~170
/4
-160
100
150 - 53. Labor income in mining, <150
mfg., and construction
140 - 140
3
130 + 52. Porsonal income Ji30
s ey
120 - goe® * ”~ ..'- -120
o’ ‘// 5 s
oS 7
o e T /
ot 2
K ’l
110 ~ e ~110
Z
/’..’
S
Q]oo, o ]OO'
IHHIIIIHIIIIHIIHHllllllljlllllllllll IIHllHllIlHllllHllllHIIIJllIHILUJLl

0 +6 +12 +B  +24 30 +36  +42

Months from specific troughs

0

+ +12 H8  +24  +30 436  +42

Months from specific troughs

*Specific trough level, For series with a "months for cyclical dominance” (MCD) of "1* or 2", the figure for the specific trough is set ot “100". For series with

on MCD of “3° or more, the average of the 3 th t

d on the

P

ot 100", MCD values are shown in appendix C.

1See appendix B for spacific dates.
troughs of previous expansions are shown in table 9.
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25ee table 1 for latest month in current period. Psrcent changes for this month and comparable months after the specific
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES

For series with a "months for cyclical dominance"
64, and 66), the figure for the reference peak month is used as the base,

IN THE 9 MOST RECENT EXPANSIONS
(MCD) of "1 or n2n

series

(series 16, 49, 50, 61, and 67)

(series 1, 17, 19, 23, 41, 43, 47, 52, 55, 62,
For series with an MCD of "3"
(series 2, 3, 6, 7, 9, 13, 14, 24, 29, 51, and 54), the average of the 3 months centered on the reference peak month
is used as the base. The base for quarterly
See also MCD footnote to appendix C.

or more

is the reference peak quarter.

Months Percent of reference peak prior to reference expansion
after beginning in--
Selected series refer- -
ence | July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
trough!| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers, .
maNUfaCtUrIng s eeaeeesrececoescasasncenansas 28 NA | 96.6( 93.4| 73.6! 97.01102.3| 99.8] 99.2 |101.5
2. Accession rate, manufacturing...ceesescsesss 27 48.31 39.3| 55.9 40.2(128.0|113.3| 84.2] 98.2 |102.6
3. Layoff rate, menufacturing (inverted).ss.... 27 17.51 49.2 | 42.7[ 39.4( 96.8|122.2| 82.4{ 73.1(143.8
6, Value of manufacturers' new orders, durable
. goods industries.....ceceveecosssencnsarcns 28 | 151.2 [115.2] 65.7| 47.7|176.2]146.7[130.7|109.7 | 115.7
7. New private nonfarm dwelling units started.. 28 | 178.11125.4 ) 41.4] 37.8}1179.5]137.8| 98.2|117.3]122.2
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor spaceZ... 27 35.21111.2 | 79.4| 21.0]121.3| 99.0|118.5]110.2}121.6
13, Number of new business incorporations....... 27 69.7| 98.71101.7| 66.2}1 82.2] 97.7|130.6]135.6 |102.5
14, Current liabilities of bus. failures (inv.). 28 15.7 |133:6| 65.2]|221.3|109.9]134.3| 72.7| 51.4|101.3
16, Corporate profits after taxes (Q)eee.eveeos. 24 | 76.0|101.9]105.7| 20.6]115.1] 91.6|114.3}100.0|122.4
17. Price per unit of labor cost indeX.eeseeeess 28 NA NA NA NA NA | 99.7]101.2| 99.8 |101.6
19, Index of stock prices, 500 common st0CKSe... 28 93.7|152.1]183.9| 35.4| 66.0|155.3]191.2]116.5]|127.0
23, Index of industrial materials priceS.ecesses 28 | 58.7| 82.2| 84.8|169.7| 91.9|101.6]116.7| 98.4 | 90.2
24, Value of manufacturers' new orders, machin-
ery and equipment inGuUSTTrieS...ceessesescss 28 N NA NA N NA | 160.3 | 146.1| 115.5 | 118.8
29. Index of new private housing units author-
ized by local building permitS.eessescescss 28 NA Na NA NA NA Na NA | 99.3(125.9
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
€5 tabLiShMEntS.seeesesensresscnecnsnorsonss 28 | 88.0| 96.1| 95.8| 83.4(104.1|107.5]|104.8 | 102.5 | 103.6
43, Unemployment rate, total (inverted)......... 28 N NA Na Naj 91.6)117.7| 61.7} 73.7| 91.5
47. Index of industrial productioN.essecesececes 28 | 104.5 | 106.1 | 100.0| 73.8]109.2]120.9]|108.8 | 106.4 | 113.8
49. Gross national product in current dollars(Q) 27 MA | 116.1)107.4| 66.2]108.9]128.2] 116.6| 112.3 | 114.9
50. Gross national product in 1954 dollars (Q).. 27 M | 115.8] 110.2| 81.6 NA {117.6]108.7| 107.1 | 110.7
51. Bank debits outside NYC, 343 centers........ 28 | 93.7{116.6]109.3| -56.0| 107.1 [ 131.4 | 125.7 | 120.0 | 121.4
52. Personal iNCOME.eceeessescssccessesscsacesss 28 NA | 110.7 | 106.4 | 68.8]107.4|124.7 | 117.9| 113.6 | 114.9
54. Sales of retail stores...... 28 {109.7 |107.8100.0| 75.7}109.7|117.8|115.2 | 107.4 | 109.3
55. Index of wholesale prices, all commodities
other than farm products and fOOdS..sseses. 28 64.57 92.3| 89.1| 85.1] 95.5(108.1{108.0|101.7| 99.5
NBER LAGGING INDICATORS
6l., Business expenditures on new plant and
equipment, total (Q):3
Bevoraasscssresosoessooissonasannsnsnes 24, 60.2 [103.4|119.1| 37.2| 92.4(119.3|127.7| 96.2| 101.8
Deeeosunssooasonconsacscansoarsnsnsannss 30 54.9|100.9 | 87.0| 44.01131.5)119.4|131.3} 94.0|110.1
62, Index of labor cost per unit of output,
total manufacturinge.ccececccessscsccvescosns 28 84.41 93.0| 90.9] 85.0]100.0f109.7]106.2| 102.2 98,2
64. Manufacturers' inventories, book value...... 27 N NA NA | 74.41105.9|137.2) 114.7} 101.5| 106.2
66, Consumer installment debtececescecsessconnas 27 NA NA NA | 71.6) 131.3| 174.6( 142.1}126.6| 122.4
67. Bank rates on short-term business loans,
19 CitieS (Q)evensesevercsooanacosssovsnons 27 | 90.9| 92.8]111.9| 60.6| 95.5|130.7| 117.4 102.9| 93.6

NA Not available.

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

2Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
3Comparisons are made for this series on the basis of (a) the period 24 months after the February 1961 trough
expenditures) and (b) the period 30 months after the same period (anticipated expenditures for 3d quarter 1963).
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58 Cyclical Patterns

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

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

1. Average workweek of production workers,
WAL CEUTINg . osesasssostnssovsssossssccnrs 28 +6.6| +5.7| -4.8| =~0.8|+11.2| +3.0] +2.3| +2.6| +3.6
2. Accession rate, manufacturingesesesscessssee 27 NA | +82.9 | ~23.5| -1.0| +42.2 | +27.6] +16.0] +5.9| -4.9
3. Layoff rate, menufacturing (inverted)....... 27 N { +58.7 | ~39.8 | +24.2 | +95.2 [ +82.2 | +27.5| +20.5 | +68.8
6. Value of manufacturers’' new orders, durable
gonds industrieS.iessssvecssssscsasssssrconn 28 |+114.1| +2.9| -34.2 F148.3 [+193.2 | +58.7 | +40.6 | +28.1 (+25.6
7. New private nonfarm dwelling units started.. 28 | +81.9| +35.2 | -60.2 +150.3 | +91.1] -4.3| -17.8/| +22.4 {+36.2
9, Construction contracts awarded for commer-
ciel and industrial bldgs., floor space?,.. 27 | +29.1| +60.2 | -B.5] +75.2 #145.8 | +14.7 | 422.3 | +40.2 {+30.5

13, Number of new business incorporations....... 27 =3.7|+433.3| -2.0| -16.5] -4.5| ~6.5|+10.6] +42.0]+10.2
14. Current liabilities of bus. failures (inv.). 28 7.1 +48.3 | -29.2 [+168.1 | +49.2 | +14.5 | -23.7] -31.7 | +3.6
16. Corporate profits after taxes (Q)ececesesces 24 NA | +89.3 | +43.6 NA p281.2 | +17.1 | +34.1 | +32.2 [+32.3
17. Price per unit of labor cost indeXeseessssse 28 NA NA NA NA NA | +1.0] +3.0} +5.5 | +3.5
19. Index of stock prices, 500 common stocks...s 28 | +26.6 | +46.1 | +40.3 | +70.9 | +5.1 [ +49.5| +51.1 [ +33.5 [+12.8

1] -2,0| =13.0(+72.4 | +37.1 | +35.3 | +26.7 | +13.2 | -5.4

23. Index of industrial materials priceS..eccsees 28 | +40.
24, Value of manufacturers' new orders, machin-

ery and equipment industries.sissecsseessces 28 NA NA NA NA NA [ +82.2 | +53.1 | +37.8 |+23.7
29, Index of new private housing units author- .

ized by local building permitS.secesscensse 28 NA NA NA NA NA NA [ -22.7| -2.3 [+29.9

NBER ROUGHLY ‘COINCIDENT INDICATORS

41. Number of employees in nonagricultural

estabLishmentS.ceesssrrscseorsossoroscnsees 28 | +27.7| +10.7
43. Unemployment rate, total (inverted)......... 28 N N
47. Irdex of industrial production....secesscces 28 1+53.3]+30.0
49. Gross national product in current dollars(Q) 27 | +24.0 | +18.8
50. Gross national product in 1954 dollars (Q).. 27 | +24.1|+16.1
51, Bank debits outside NYC, 343 centers.escssss 28 | +20.9 [ +20.3
52, PersonBl 1NCOME...sseesecccsresssssssssonsne 28 | +31.3 | +11.2
54. Sales of retall StOTreBiseveccrscrsocnscrrces 28 | +14.6] +9.9
55. Index of wholesale prices, all commodities

other than farm products and £OOS.eesssess 28 | +2.3| +1.0

+21.9(+16.2 | +13.21 +8.5| +6.9 ] +5.7
+43.1 [ +63.1 §140.2 | +39.7 | +30.7 {+24.2
+55.2 | +61.4 | +32.1 | +19.7 | 423.8 [+21.0
+31.3 | +23.7 | +32.7 | +18.8 | +15.2 | +15.7
+13.3 NA | +19.3 | +12.0 | +11.4 [ +12.8
+46.8 | +28.2 | +36.9 | +23.7 | +23.9 | +18.6
+39.8 | +20.6 | +30.3 | +18.2 { +13.9 | +14.0
+33.91+32.6 | +18.2 | +16.1 | +11.1 | +13.5

&b
B

~ OWOoOIu®m
N owvowowN

+ 4+ +

+17.0| ‘+0.9 | +13.8| +8.9| +2.2| -0.4

.

NBER LAGGING INDICATORS

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

Boocoossvsccnsesvessosssscssvesvssosnves 24 | +75.3 | +48.2 | +35.6 [+117.1 | +54.8 | +49.1 | +33.6 | +19.7 | +9.2

30 | +59.9 | +44.6 | -1.0 [F156.4 [F120.3 | +49.2 | +37.4 | +17.1 | +18.0

Decosuousassscosrsserossosssossnsvoanne

62. Index of labor cost per unit of output,
total manufacturing.cecsecccsecsrecossvoans 28 6.2 9.6 <7.7|+15.9] 3.6 |+14.1| +4,.0| -3.86| -3.5
64. Manufacturers' inventories, book valueseses. 27 m N NA |+25.5 | +11.8 | +50.0 |+21.7 | +6.6 | +9.0
66. Consumer installment debticeceesscsocoorsses 27 7Y NA NA | +49.7 | +40.8 [ +40.7 | +37.5 { +25.5 | + .
67. Bank rates on short-term business loans, i 77:5 5-5 | +18.8
19 citles (Q)reesoccecercenvsesssorcrsssose 27 |-15.7 | +5.8 |+16.3 | -22.2 | -2.2 |+30.2 |+23.0 [+19.2 | +0.8

NA Not available.

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

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

3Comparisons are made for this series on the basis of (&) the period 24 months after the February 1961 trough (actual
experditures) and (b) the pericd 30 months after the same period (anticipated expenditures for 3d quarter 1963).
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Table 9.--PERCENT OF SPECIFIC PEAK LEVELS AND PERCENT CHANGE FROM SPECIFIC TROUGH LEVELS AS MEASURED AT
DESIGNATED MONTHS AFTER THE SPECIFIC TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

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

pendix C.
Months
Selected series 2% | July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
cli:.); ie 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough!
Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
BENUFactUringeseseessasscerssnsconsossanses| 30 NA | 95.0f 86.4] 73.2| 92.7] NSC| 98.5| 96.3{100.0
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?...|] 24 41.8 |101.6| 96.4| 17.0}109.0| 45.6| NSC| 96.0 Pl24.4
13. Number of new business incorporations.......| 28 78.2 1 97.11108.1| 67.4{ 50.4| 58.7| NsC|126.7] 95.5
17. Price per unit of labor cost indeX...e......] <8 Na N NA NA NA [ 97.5| 89.9; 97.4| 98.8
19. Index of stock prices, 500 common stocks.... 32 89.4 |1128.4 NSC| 28.7| 58.1]141.2]177.8|115.8|117.4
23, Index of industrial materials prices........ 30 59.9 | 75.1| 46.2|171.9| 88.3}103.2| 61.8| 87.5] 8.7
24. Value of manufacturers' new orders, machin-
ery and equipment industrieS.secesscsesecss 32 Na NA NA NA NA }161.8 1 93.8 | 95.4(118.1
29. Index of new private housing units author-
ized by local building permitSecescessccass 30 NA NA NA NA NA NA NA | 64.5]| 98.1

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural

establishmentSeeecscesesvesssnssnssesacanes 28 88.0 96.0| 93.2} 83.4|103.6|107.4 [ 104.8 | 102.4 | 103.4
43, Unemployment rate, total (inverted)......... 25 NA NA NA NA| 77.0(101.1| 66.2 | 6é8.4 | 87.6
47. Index of industrial productiONiesseecsesssss 29 106.8 [106.1{100.0{ 67.2}109.2 {119.3 | 107.8 | 105.2 | 112.0
49, Gross national product in current dollars(Q) 27 NA NSC NSC| 66.2] 103.7[125.5| 114.2 | 112.4 | 214.9
50. Gross national product in 1954 dollars (Q).. 27 NA NSC NsC| 79.6 MA [ 116.5 | 107.2 | 107.6 | 110.7
52. Personal incOMe.es.cecessesecssesssnnaannens| 30 NA {108.2 |110.8| 70.6]107.2 [ 123.9 | 116.3 j113.3 P114.0
53. Labor income in mining, mfg., and construc..| 28 NA NA NA | 59.6]105.4 ) 129.4 {115.7 | 107.1 [111.5
54, Sales Of retail STOTES.eccecseccccsosaconans 29 99.0 NSC NsC | 75.7] 109.0 NSC | 111.8 | 107.4 { 109.8

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

Average workweek of production workers,
MANUFACEUTINE e seeessnnssncsosscossnnsnnnne 30 | +13.1 | +4.8) -9.8| -1.9{+10.8 | +3.9| +2.8| +2.3 | +5.7
Construction contracts awarded for commer-
cial and industrial bldgs., floor space?...| 24 [¥102.3 [+61.9|+24.9|+75.8 [F140.0 [+46.5 NSC |+40.4 P+33.8
13, Number of new business incorporationS......-. 28 +12.1 1+29.9 | +17.9| +8.1]|-36.8 | -0.8 NSC'|+39.2 | +11.7
17. Price per unit of labor cost indeXeeseeeeees 28 NA M M NA NA | +4.9| +6.2 | +5.5] +3.5
19, Index of stock prices, 500 common stocks.... 32 +31.8 |+50.8 Nsc | +88.3 | +6.5 | +70.0 f100.0 |+40.1 | +30.5
23, Index of industrial materials prices........| 30 | +47.1 | +1.9|=35.3 | +79.4 [+42.7 |+53.1 |+18.4 |+10.5 | -3.0
24. Value -of manufacturers' new orders, machin- ‘

1

9

ery and equipment industries..essesceseesss] 32 NA NA NA NA MA (115.0 |+57.1 |+28.7 {+26.8
29. Index of new private housing units author-
ized by local building permitS.esceoccecees 30 1S Na NA NA Na NA NA | +4.4 |+31.4

NBER ROUGHLY COINCIDENT INDICATORS

41, Mumber of employees in nonagricultural

establishmentSecesrecscossesarorsssassscnns 28 | +27.7 [+10.7 | -1.6|+21.9}+16.,2 |+13.2 | +8.5 | +6.9 | +5.7
43, Unemployment rate,. total (invertéd).i....... 25 7Y NA | +41.1 | +40.4 [F115.6 | +55.7 |+31.8 [+25.6
47. Index of industrisl productioN..eseseeecesss| 29 | ¥56.7 [+30.0| +8.2 | +46.4 | +65.1 [+32.4 |+19.8 [+22.8 |+21.1
49. Gross national product in current dollars(Q) 27 NSC NSC | +31.3 | +23.7 | +30.2 { +17.3 | +16.4 | +15.7
50. Gross national product in 1954 dollars (Q).. 27 NsC NSC | +18.2 NA | +19.3 | +11.3 | +12.5 | +12.8
52, Personfl iNCOME.esceececcsessssscescaascsnss 30 +31.6 [+12.3 | +13.7 | +43.5 [ +22.7 |+30.6 [ +17.7 | +14.6 P+14.6
53. Labor income in mining, mfg., and construc..] 28 NA NA | +67.6 | +44.1 |+48.1 | +25.3 | +16.3 [+17.4
54, Sales Of TetBil STOTESescscecescncsacecnesns] 22 [112.5 1 NSC} NSC{+33.9(+32.7 | NSC[+15.6 |+12.2 |+14.0

EELE

B

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

lBased on pericd from most recent specific trough of each series +to the latest month for which date are available.
The number is the same for each expansion. Specific trough and peak dates are shown in appendix B.

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

3since no speciflc trough or peak has been designated, figures are based on the low (L) shown in table 1 and the high
preceding that low.
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Appendixes

Appendix A.--BUSINESS CYCLE REFERENCE DATES AND DURATION OF EXPANSIONS AND CONTRACTIONS
IN THE UNITED STATES: 1854 TO 196}

Duration in months
B : Cycle
usiness cycle Contraction Expansion
reference dates (trough (t panh % 1 h £ ak £
from pre~ | (T O | s | previous
P P P
vious peak) trough peak
Trougin Peak

December 1854 June 1857.s0e0sssee . XXX 30 p'e'ed o
December 1858 October 1860....... . 18 22 48 L0
June 1861 April 18654 ccieacses 8 46 30 54
December 1867 June 1869, 4c00venens 32 13 78 50
December 1870 October 1873....... . 18 34 36 52
March 1879 March 1882..cc0unues 65 36 99 101
May 1885 March 1887........ 38 22 7% 60
April 1888 July 1890...... 13 27 35 40
May 1891 Jamuary 1893¢..40000 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899, ce0eccnces 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907..ce0ueenns . 23 33 44 56
June 1908 January 1910....... . 13 19 46 32
January 1912 January 1913...00040 24 12 43 36
December 1914 August 1918...000.n, 23 L 35 6
March 1919 January 1920.....0. 7 o 51 17
July 1921 May 1923...00cuenses 18 22 28 40
July 1924 October 1926........ hVA 27 36 41
November 1927 August 1929..c000en . 13 21 40 34
March 1933 May 1937¢cerencnces . 43 50 &, 93
June 1938 February 1945...... . 13 80 .63 93
October 1945 November 1948....... 8 37 ag 45
October 1949 July 1953eeseccececs 1 45 48 56
August 1954 JULY 1957¢eeececaces 13 35 58 48
April 1958 May 1960ceeveenrens . 9 25 VA 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854=1961cc.crrecccancnnes 19 30 49 149

10 cyeles, 1919-1961.uceaeseeecernses 15 35 50 254

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

22 cycles, 1854-1961..... ceesreanaes . 20 26 45 “46

8 cycles, 1919-1961.4.vevresncnnssen . 16 28 45 3,48

3 cycles, 1945~196l..... chrrrrevanane 10 32 42 $41

NOTE: Underscored figures are the wartime expansions (Civil War, World Wars I and I1I,

and Korean War), and the full cycles that include the wartime
expansions.
125 cycles, 1857-1960.
29 cycles, 1920-1960.
33 cycles, 1948-1960

the postwar contractions,

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

Source: National Bureau of Economic Research.
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Specific trough and peak dates are the actual dates that each series reaches its trough and peak.
those dates designated as the trough or peak of business activity as a whole.

Appendixes

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

and coin:ident serleg, the specific dates related to reference dates in 9 recent business cycles.

Reference dates are
This table shows, for selected leading

Specific trough dates for reference expansions beginning in--
Selected series
Feb. Apr. Aug. Oct. June Mar., Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NEER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............|Dec.'60 | Apr.'58 [ Apr.'54 | Apr.'49 | Jan.'38 | Jul.'32 | Apr.'28 | Jul.'24 | Feb.'21
9. Congtruction contracts awarded for
comyercial and industrial bldgs...| NSC Jun.'58 | NSC Aug.'49 | Sep.'38 [ Oct.'32{ Sep.'27 {Jul.'24 |Mar.'21
13. Numbe» of new business incorpo-
TALIONS . eeeseesvesesassrsssarssssesfdan,'6l | Nov.'57 | NSC Feb.'49 | &ep.'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.'21
23, Index of industrial mat, prices....|Dec.'60 | Apr.'58 | Feb.'54 } Jun.'49 | Jun.'38 | Jul.'32 | Aug.'28 | Jun.'24 | Jul,'21
24, Value of mfrs.' new orders, ma-
chinery and equipment industries..]Oct.'60 | Feb.'58 | Jan.'54 | Apr.'49 | NA NA NA NA NA
29, Index of new private housing units
authorized by local bldg. permits.|Dec.'60 | Feb.'58 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
4l.. Number of employees in nonagricul-
tursl establishments..............|Feb.'61| Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar,'33 | Jan.'28 | Jul.'24 [Jul.'2l
43, Unemployment rate, total (inverted)|May '61 | Jul.'58 | Sep.!'54 | Oct.'49 | Jun.'38 | May '33 | NA NA NA
47, Index of industrial production.....|Jan.'6l | Apr.'58 | Apr.’'54 | Oct.*49 | May '38 | Jul.'32 { Nov.'27 { Jul.'24 | Apr.'21
49, GNP in current dollars (Q)e........|15tQ'61 | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ' 38 | 1s1Q'33"| NSC NSC 4th@' 2%
50, GNP in 1954 dollars (Q)eceeeeesssss|1utQ 61 | 164Q 58 | 2ndQ' 54 | 2ndQP49 | 1s1G'38 | 3rdQ' 32| NiC N3¢ NA
52. Peresonal Income....eeacveesennseses| NSC Feb.'58 | Mar.'54 | Oct.'49 [ May '38 | Mar.'33 | 4thQ'26 ( 2ndG'24 | 2nig'21
53, Labor income in mining, manufac-
turdng and construction...........|Feb.'6l | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | NA NA NA
54. Sales of retall stores....eee......|Jdan.'6l | Mar,'58 | Jan.'54 [ NSC May '38 | Mar.'33 | NSC N3G Mar.'22
Specific peak dates for reference contractions beginning in-.-
Selected series e
May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1, Average workweek of production
workers, manufacturing............|May 59 | Nov.'55 | Apr.'53 | NSC Dec.'36 | Out.'29 | Nov.'25 | Nov.'22 | NA
9. Congtruction contracts awarded for
ccmmercial and industrial bldgs...{ NSC Mar.'56 | NSC Mar,'46 | Jul.'37 | Jun.'29 | Sep.'25 | Aug.'22 |Dec.'l®
13, Number of new business incorpo-
TELiOoNGeeesionesessoasvssnseassses| APr.'59 | Feb.'56 | NSC Jul.'46 | Dec.'36 | Jan.'29 | Oct.'25 [ Apr.'23 |Dee.'19
17. Price per unit of labor cost index.|May '59 | Dec.'55| Feb,'51 | Jan.'48 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Jul.'59 | Jul.'56 | Jan.'53 | Jun.'48 | Feb.'37 | Sep.'29 | N3C Mar.'23 | Jul.'19
23, Index of industrial mat. prices....|Nov.!'59 | Dec.'55 | Feb.'51 | Jan.'48 | Mar.'37 | Mar.'29 | Nov.'25 | Mar.'23 | Apr.'20
24, Value of mfrs.' new orders, ma-
chinery and equipment industries.,.[Dec.'59 | Nov.'56 | Feb,'51 | Apr.'48 | NA NA NA NA NA
29. Index of new private housing units 1
authorized by local bldg. permits.|Nov.'58 | Feb.'55 | NA NA HA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
4. Number of employees in nonagricul-
tural establishmentSe.ececasesssss|Apr.'60{ Mar.'57 { May '53 | Jul.'48 { Jul.'37 | Aug.'29 (| Jan,'26 { Jul.'23 | Jan.'20
43, Unemployment rate, total (inverted)|Feb.'60 | Mar.'57 | Jun.'53 | Jan.'48 [ Jul.'37 | NA NA NA NA
47. Index of industrial production.....|Jan,'60 | Feb.'57 | Jul.'53 | Jul.'48 | May '37 | Jul.'29 | Mar.'27 | May '23 | Feb.'20
49. GKP in current dollars {Q).........|2ndQ'60 | 3rdQ'57 | 2ndQ' 53 | 4thQ'4€ | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)esee.. .]12ndQ'60 | 3rdQ'57 | 2ndQ' 53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
52+ Personal income...eeecseseecasecsss| NSC Aug.'57 | Oct.'53 | Oct '48 | Jun.'37 | Aug.'29 | 2ndQ'26 [ lstQ'24 | NA
53. Lebor income in mining, manufac-
turing and construction...e.cvvoe.|May 60| Jul.?57 ) Jul.'53 | Sep.'4€& | May '37 | Sep.'29 | NA NA NA
54, Sules of retall stores....ee.v.ees..|Apr,'60 | Jul.'57 | Jul.'53 | NSC Sep.'37 | Sep.'29 | NSC NSC Jul.'20

Digitized for F

NA not available.
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NSC No specific cycle

related to reference dates.
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Appendix materials retain their original alphabetical designations,
Therefore, when appendixes are dropped from an issue, the continuity
is interrupted,

"Appendix C, —Average Percentage Changes and Related Measures
for Monthly and Quarterly Business Cycle Series!, not included in this
issue, appeared in the June 1963 issue,
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Appendix D,--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS OR NBER
(NOVEMBER 1962 TO DECEMBER 1963)

Series

1962

1963

Nov. ] Dec.

Jan.

Feb,

Mar.

Apr.

May

June

July

Aug.

Sept

Oct.

Nov.

Dec.

5.
13,
14,
15.
17.
18.

30.
37.

55.
62.
8l.
82.
83.
0.

91.
92.

128.

Number of persons on temporary
layoff, all industries..........
Av, weekly initial claims for
unemploy. insurance, State,.....
No. of new business incorp.l.....
Cur, liabilities of bus, failures.
No. of bug, failures with lia-
bilities of $100,000 and over...

Price per unit of labor cost
IndeXeseeeossenoseocvessrsscscnne
Profits (before taxes) per dol.
of sales, 811 MCE. COrPeececess
Nonagri. placements, all indus...
Purchased materials, percent re-
porting higher inventories......
Index of wholesale prices, exc.
farm products and foodS..eeeeees
Index of labor cost per unit of
output, total manufacturing.....

Index of consumer priceSeceessscas
Federal cash payments to public..
Federal cash receipts from pub...
Defense Department obligations——
ProcuUrementscssecceccocserovsoes
Defense Dept. oblig., total......
Military prime contract awards
to U.S. business firms..........
Japan, index of industrial pro-
quetion...ceeeevenaees secssesenes

83.41102.6
104.8(132.5
86.8| 94.3
99.9( 89,9

96.0| 88.6

101.1{ 98,1

98.8( ...
94.,7| 82.0

96.2{ 98.8
99.9{100.0
98.8(101.7
100.1{100.0
104.8] 98.3
102.31105.1

96.0(117.4
90.71105,0

72.9]108.5

99.6103.2

121.0
140.7
120.0
105.1

111.3

98.6

82.3
109.0
100.2
101.9

99.8

9.8

7.0

76.9
0.6

89.5

9.3

116.2
109.1

91.0
105.2

113.6

100.6

97.9
77.4

108.5
100.1
99.7
99,9
98.9
113.1

91.6
90.0

9.7

100.3

97.5
97.3
104.2
107.5
116.8
100.9
0.2
110.6
100.1
99.5
99.9
9.3
129.6

132.2
117.7

125.3

109.1

82.2
94.3
106,.8
112.3

110.4

100.5

99.8
109.4
100.2

99.8
100.0

98.9

79.0

8.2
96.4

93.2
99.4

92.2
82.7
106.7
96.7

9.9

100.0

106.1
109.0

102.1
100.0
100.0

99.8
103.2
119.3

69.2
84.7

92.8

100.2

83.8
82.6
96.8
96.4

105.5

101.0

see

110.9
96.1
99.9
98.9
99.9

106.0

149.5

192.7
148.2

216.4
100.4

99.9
103.0
103.5

84.7

89.3

95.4

103.3
93.9
99.9

104.7

100.0
95.6
49.0

77.9
96.7

68.0
98,8

140.7
85.5
93.8

111.7

95.9

99.3

97.4
116.7

91.6
99.8
100.4
99.9
114.4
113.3

78.1
86.7

72.9
96.5

89.7
77,7
88.3
92.8

89.6

101,.8

ose

120.6
91.9
99.9
98.2

100,2
93.8

124.4

97.1
97.2

92.7
98.6

88.4
90.9
101.4
97.4

88.7

103.4

113.2
92.5
99.8
96.5

100.1

102.8
46.0

89.2
95.4

D.4
99.8

81.9
105.0
82.5
100.2

96.0

101.2

98.8
95.0

96.1
99.9
98.8
100.1
105.2
102.8

96.0
€0.7

72.9
99.6

102.7
132.5
94.3
89.3

88.5

98.1

81.8
98.9
100.0
101.7
100.0
98.3
105.1

117.4
105.0

108.5

103.2

These deta are not published by the source agency 1in seasonally adjusted form.

Bureau of the Census or the National Bureau of Economic Research, Inc,
agency will be substituted whenever they are published.
lFgctors are a combination of seasonal and trading day factors.

2Quarterly series; figures are placed in middle month of quarter.

Digitized for FRASER
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Seasonal ad justments were made by the

Seasonally adjusted data_prepared by the source
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Appendix E.--SUMMARY DESCRIPTION OF X-9 AND X-10 VERSIONS OF THE CENSUS METHOD 1l SEASONAL ADJUSTMENT PROGRAM

Introduction

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

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

Description of the X-9 Program

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

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

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

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

(4) The method of centering or forcing the seasonal
factors to add to 1200 for the calendar year has been
replaced with a moving centering device which makes
the seasonal factors add as closely as possible to
1200 for sny 1l2-month period. The centering is done
aftsr the computation of a 3« or 5-term moving average
for each month. Following the centering, a 3-term
moving average is applied to each month. In the ori-

lated.

-of the Census

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

Description of the X-10 Program

The X-10 program includes the first four changes listed
above for the X-9. In addition, for each month, the curve
to measure the seasonal factor is selected on the basis of
an estimate of the size of the irregular component rela-
tive to the amount of change in the seasonal factor. This
estimate of the relative amount of irregular to changing
seasonality is designated the moving seasonality ratio.
Moving seasonality ratios are cslculated as follows:
First, a 7-term moving average of the SI ratios is computed
for each month and taken as an estimate of the seasonal
factor; this 7-term moving average is divided into the SI
ratios and the resultant series is teken as an estimate of
the irregular series. Next, the average year-to-year per-
cent change without regard to sign is computed in the 7«
term moving average and in the irregular series. Then, the

"average change in the estimate of the irregular to the

average change in the estimate of the seasonal is calcu-
This 3is the moving seasonality ratio. A moving
average is then chosen for each month on the basis of this
ratio as is shown in the table below. In constructing this
table, the parameters have been chosen to select & curve
which reduces the year~to-year percentage change in the
residual irregular remaining in the estimate of the sea-
sonal to about one~half the year-to-year percentage change
in the seasonal.!

Average of SI ratios for
seasonal factor curve

Moving season-
ality ratio

0 to 1.49 3-term moving average

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

8.50 and over | All ratios (stable) .

In the actual computations,
ratio selects from l-, 3=, 5-~, 9-, 15-term moving average
and an average of all the ratios. After a selection is
made and the appropriate moving average is calculated, a
moving centering device is employed to make each 12-month
period add as close to 1200 as possible. Finally, further
smoothing of the data for each month is carried out by a
3-term moving average. .

the moving seasonality

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

1The veriable seasonsl factor technique was developed
by Dr. Stephen N. Marris, Hesd of the Ststisties Division
of the Orgenisetion for Economic Cooperation and Develop-
ment, and is des@ribed in Seasonsl Adjustment on Electronic
Computers, pp. 257-309 , (OECD, Paris, 1961, Coples can be
obtained from the regio}xal office: Orgenisation for Euro-~
pesn Economic Cooperation, 1346 Connecticut Avenue, N.W.,
Washington, D.C,, price $9.50.) The Buresu of the Census
and the OECD have cooperated in further theoretical snd
empirical development of this technique since completion
of the OECD paper, and the X-10 program differs slightly

o inal version and X-3, the ratios were centered before
Digitized for FF&@E& averages were computed for each month,
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

from that in the originel description.
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Appendix F.--PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES:
1920 TO 1961
Percent cbange: Reference peak to reference trough 43. Unemployment rate
Contractions: 41. Em- | 47. Index|-50. GNP |49. GNP |51. Bank | 52. Per- |54. Re-
* ployees |of indus-|in 1954 |in-cur- |debits sonal tail Change Rate at | Rate at
Reference peak to : tri a id i
reference trough in non- rial ollars |rent outside | income sales n rate, | peak- trough
agri. es-| produc- | (Q)1 dollars |NYC peak to
tablish~ | tion Q) trough
‘ ments
Jan. 1920-July 1921...... M [ -31.6 M| 197 | 225 -20.9) 431 279 | 2.0 | 2.9
May 1923-July 192%....... NA -18.0 -0.3 -2.3 -3.1 0.0 -1.9 242.3 23.2 5.5
Oct. 1926-Nov. 1927...... NA 5.9 | +2.3| +0.4 +8.7 +0.9 0.0 | 22| 219 %41
Aug. 1929-Mar. 1933...... -31.6 -51.8 | -28.0 | -49.6 -61.9 -50.8 | ~43.5 +25.4, 30.0 25.4
May 1937-June 1938....... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -14.1 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%..... -7.8 -31.4 NA -10.9 -1.0 -4.0 +8.7 +2.2 1.1 3.3
Nov 1948-Oct. 1949...... -5.1 -8.5 -1.4 -3.3 =4.0 -4.3 -0.3 +3.6 3.0 7.6
July 1953-Aug 19545..... 3.4 -9.1 -3.0 -1.8 +1.6 -0.2 -0.8 +3.4 2.6 6.0
July 1957-Apr. 1958...... -4.1 -14.1 -3.8 -2.5 =3.1 -0.3 =3.4 +3.2 4.2 T4
May 1960-Feb. 196l....... -2.0 -5.9 ~-1.8 0.7 +2.4 40,7 -3.5 +1.8 5.2 7.0
Median:®
All contractions....... =-5.7 -16.0 2.4 -2.9 -3,1 -2.2 =2.6 +3.3 3.6 7.2
Excluding postwar con-
tractions...ccecevuaee -6.5 -16.0 2.6 =2.9 -3.6 -2.3 -3.4 +3.4 4.0 7.5
4 contractions since
1948, ccuviiereccnannes -3.8 -8.8 -2.4 =2.2 -0.8 -0.2 =2.1 +3.3 4.1 7.2
Percent change: Reference trough to reference peak 43. Unemployment rate
Exoansions: 41 Em- |47. Index|50. GNP |49 GNP |51. Bank | 52. Per- |54. Re-
Re fergnce tro;lgh Ployees zf_indus- :'é.n 1954 | in cur- de:if.; sonal tail (;hange Rete at | Rate at
to reference pesk in non- rial ollars | rent outside | income sales n rate, trough | pesk
agri. es—|produc- |[(Q) dollars |NYC trough :
tablish- |tion Q) to peak
ments
July 1921-May 1923....... N +64,.2 MA | +25.1 +23.5 +29.6 | +15.7 2.8.7 | %11.9 23,2
July 1924-Oct. 1926...... NA +30.4 +12.4 +14.7 +18.9 +13.2 +9.9 2.3.6 255 21.9
Nov. 1927-Aug. 1929...... NA +24.1 | +12.6 | +13.3 +20.4 +12.2 +3.6 2.0.9 2.1 | 23322
Mar. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +63.1 -14.2 25.4 11.2
June 1938-Feb. 1945%..... +45.9 +183.3 NA | +169.6 +131.7 +157.3 | +103.3 -18.9 20.0 1.1
Oct. 1945-Nov. 1948...... +17.2 +21.9 +3.3 | +34.9 +51.5 +28.5 | +62.0 +0.3 3.3 33.6
Oct. 1949-July 195%°..... +17.7 +50.0 +27 .4 +43.5 +9.3 +41.5 +26.3 -5.0 7.6 2.6
Aug. 1954-July 1957..... - +8.9 +19.7 +13.5 +23.8 +28.6 +22.8 +20.4 -1.8 6.0 4.2
Apr. 1958-May 1960....... +7.2 +25.2 +11.9 +15,3 +21.2 +13.6 +13.5 -2.2 7.4 5.2
Median:® .
Al]l expansionS......... +17.4 +35.2 +12.8 +27.9 +33.8 +27.0 +20.8 -3.6 7.0 3.3
Excluding wartime ex-
PansSionS.sesssecccenns +13.0 +26.6 +12.5 +21.5 +24 .4 +21.6 +16.5 -2.5 6.3 3.7
4 expansions since E
19450 ceciieieiccanaces +13.0 +23.5 +12.7 +29.4 +39.0 +25.6 +23.4 -2.0 6.7 3.9

For series with a "months for cyclical dominance® (MCD) of "1" or "2" (series 41, 43, 47, and 52),
reference peak (trough) month is used as the base. For series with an MCD of "3" or more (series 51
age of the 3 months centered on the reference peak (trough) month is used as the base.

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

1The most recent quarterly reference dates are as follows:

quarter 1961 (trough).

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

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

Source:

Digitized for FRASER
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the figure for the
and 54), the aver-

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

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

Series ere in one of the following categories:

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

(2) those that have been revised
See table 1 for later data.

Year Jan, Feb. Mar. Apr. May June July Aug, Sept. Oct. Nov. Dee,
5. Average weekly initial claims for unemployment insurance, State progrems (Thous.)*
1948, c0iaes 166 206 201 210 239 219 194 202 218 203 211 234
1949 cevvee 285 305 333 379 377 359 340 385 320 386 344, 298
1950.... ‘oo 294 288 276 263 250 252 223 170 182 194 200 197
1951, ' 174 181 166 199 199 209 236 254 242 234 210 213
1952, 00000 221 201 209 219 213 242 315 207 168 175 169 190
1953...0..0 175 177 188 179 198 195 207 229 238 251 298 280
1954000uees 303 318 320 313 313 314 294 319 322 315 276 253
1955, c0000s 256 240 228 228 222 222 223 233 204 224 215 214
1956400000 218 226 221 223 236 2217 245 224 236 214 223 230
1957ceenens 242 225 219 239 244, 246 267 235 305 302 320 355
1958, ... 00 354 407 436 438 400 410 350 363 338 314 31 320
1959% .0 i0ee 292 284 258 244 246 258 264, 291 271 311 351 275
1960ccctnne 281 271 303 294 316 322 335 363 351 373 385 381
6. Value of manufacturers' new orders, durable goods industries (Bil. dol.)*
1948....000. 7.08 7.08 7.49 7.62 6.92 8.18 7.62 7.57 7.57 7.31 7.68 7 47
1949..0000s 6.33 6.91 6.74 6.22 6.14 6.24 5.87 6.67 6.99 6.62 7.15 7.04
1950. .e 7.47 7.51 8.08 8.20 9.43 10.08 11.44 14.26 12,04 11.85 11.02 12.17
1951ecesees] 15.92 13.76 14.36 13.14 13.18 12.60 12.13 11.69 10.50 12.25 11.71 10.70
1952..c.0000) 11,4 10.98 12.03 12.15 10.52 12.17 11.41 11.32 12.23 11.72 11.31 12.45
1953..0000e| 12.62 12.49 12.04 11.91 12.24 11.74 11.62 10.02 9.64 9.62 9.42 8.93
1954. 9.10 9.84 9.53 9.45 9.51 9.7 9.82 10.26 10.94 11.10 10.86 11.78
1955,. ... 12.40 12.51 13.54 12.49 13.56 13.44 13.76 15.11 14.53 14.51 15.29 15.25
19560cecees] 1445 14.37 13.77 14.47 14.65 14.09 14.09 17.34 13.04 14.31 15.78 14.54
1957 oo 14.18 14.10 13.85 | 13.23 14.12 13.25 13.00 13.16 12.52 12,15 12.36 11.40
1958 0000s| 10,70 10.69 11.49 10.83 11.42 12.24 12.51 ] 12,18 12.86 13,53 13.57 13.67
1959..e00..] 13.90 14.92 15.32 15.80 15.24 16.13 15.49 [ 13.97 14.75 15.10 13.72 14.77
1960¢... .. J  14.19 14.80 14.64 14.47 14.68 14.34 13.84 | 14.41 14,62 13.74 13.60 13.22
24, Value of manufacturers' new orders, machinery and equipment industries (Bil. dol,)»
1948 ... 2.04 2.28 2.31 2.58 2.09 2.50 2,20 | 2.17 2.20 2.21 2.23 2.27
1949, c.0cne 1.79 1.95 1.92 1.62 1.72 1.81 1.68 | 1.80 2.01 1.90 1.99 1.92
19500ceeees 2.10 2.26 2.27 2.37 3.00 2.89 3.53 4.48 4.21 3.82 3.77 4.27
1951u.ecinns 4,.87 4.93 4,66 4.59 4.37 4.08 3.9 3.75 3.36 3.82 3.79 3.77
195200.i0es 3.48 3.59 3.66 3.54 3.25 3.56 3.7 3.30 3.50 3.49 3.14 3.49
1953¢0ee0s 3.48 3.50 3.717 3.84 3.52 3.20 4.02 2.88 3.08 2.80 2.85 3.12
1954secnses 2.69 2.82 2.72 2.96 R.85 3.32 3.14 3.28 3.22 3.38 3.57 3.57
1955.0.0000s 3.79 3.71 4.02 3.6/ 3.96 4.39 3.92 4.38 boddy 4.36 4.78 5.03
19564 00uses 4,64 4.58 4.56 4.98 4.83 4.81 443 472 452 4.70 5.00 4.92
19570ccssesl 4.92 4.99 4.70 bbby 4.79 4.18 4.49 4.21 4.16 4.02 3.86 3.63
1958..000ss 3.78 3.51 3.55 3.66 3.59 3.80 3.90 4.06 4.23 4.32 4.34 4.23
1959.cuuees bbb 4.73 4.97 4.80 4.85 5.11 5.16 4.85 5.02 5.12 4.99 5.37
1960. . 5.04 5.14 5.06 5.12 5.17 5.01 4.78 4.96 4.87 4,65 4.81 4.66

*Data are seasonally adjusted.
1Excludes "other transportation equipment.”
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1948 data have been linked to data for the later period by dividing
each menth by 96.7, the ratio of 1949 data excluding other transportation equipment to that including that component.
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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"’.
f“EOM’’ indicates that data are for the end of the month and ‘‘EOQ’’ indicates that data are for the end of the quarter, The general classi-
fication of series follows the approach of the National Bureau of Economic Research. The series preceded by an asterisk (*) were included

*1.
*2

*3.

*6.

*7.
*9.

1.

*12.

13.

*14

15

*16.

18.

*19.

*21

*23.

24.

25

26.

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

Average workweek of production workers, monufacturing (M).--
Department of Labor, Bureau of Labor Statistics

Accession rate, monufacturing (M).--Department of Labor, Bu-
teau of Labor Statistics

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

. Number of persons on temporary layoff, all industries (M).--

Department of Labor, Bureau of Labor Statistics; seasonal
adjustment by Bureau of the Census

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

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

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

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

. Contracts ond orders for plant ond equipment {M).--Department

Commerce, Office of Business Economics, and F. W. Dodge
Corporation; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc.

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

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

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

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

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

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

. Price per unit of labor cost index~ratio, wholesale prices of

monufactured goods index fo index of compensation of employ-
ees (sum of wages,salaries, ond supplements to wages and
salaries) per unit of output (M).--Department of Commerce,
Office of Business Economics; Depattment of Labor, Bureau
Labor Statistics; and Board of Governors of the Federal
Reserve System; seasonal adjustment by Bureau of the Census

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

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

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

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

. Ratio of profits (ofter taxes) to income originating, corporate, all

industries (Q).--Department of Commetce, Office of Business
Economics

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

Value of manufacturers’ new orders, machinery ond equipment
industries (M).--Department of Commerce, Bureau of the
Census, ftom special tabulations of the Office of Business
Economics

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

Buying policy--production materials, percent reporting commit-
ments 60 days or longer (M).--National Association of Pur-
chasing Agents; no seasonal adjustment
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29.

30.

31

32,

37.

40.
*4

povs

42,

*43.

45,
4

O

*47.
*49.
*50.
-

-

*52

53.
*54,
*55.

57.

*61.

*62.

63.

*64.

é5.

*66.

*67.

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

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

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

Purchosed materials, percent reporting higher inventories (M). --
National Association of Purchasing 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

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

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

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

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

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

Index of industricl production (M).--Board of Govetnors of the
Fedetal 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

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

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

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

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

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

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

7 NBER LAGGING INDICATORS

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

Index of labor cost per unit of output, total manufacturing~
ratio, index of compensation of employees in manufacturing
(the sum of wages ond solaries 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

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

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

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

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

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

Continued on reverse
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81
82,

83.

84,

85.

86.
87.
88.
89.
90,

91,

92,

93.

94.
95.
96.

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).--Deparinient of Labor, Bureau of
Labor Statistics; seasonal adjust: by Bureau of the Census

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

Federnl 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 Census do not equal quarterly
totals of the official seasonally adjusted series because of
differences in the method of seasonal adjustment.

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

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

ystem

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

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

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

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

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

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

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

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

Index of construction contracts, totol value (M).--F. W. Dodge
Cotporation

Surplus or deficit, Federal incoms and preduct account (Q).--De-
pactraent of Commerce, Office of Business Economics

Manufccturers’ unfilled orders, durable goods industries(EOM).-

Depirtment of Commerce, Office of Business Economics
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97. Backlog of capital appropriations, manufacturing (Q).--National

98. Percent change in total U.5. mon

21

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

Industrial Conference Board; component industries are sea-
sonally acijusted by National Bureau of Economic Research,
Inc., andadded to obtain seasonally adjusted total
supply (demand deposits
and currency) ond commercial nk time deposits (M).--
Board of Governors of the Federal Reserve System

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

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

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

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

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

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

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

The

DIFFUSION INDEXES

*'D* preceding a number indicates a diffusion index. Diffusion

indexes and corresponding business cycle series bear the same
number and are obtained ftom the same sources. See sources above
for D1, DS, DG, D11, D19, D23, D41, D47, D4, and DG1. Sources for
other diffusion .ndexes are as follows:

D33.
D34,

D3s.
D36.
D4s.
DS8.

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

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

Net soles, total monufactures (Q.--Dun and Bradstreet, Inc.;
no scasonal adjustment

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

Fraight ccrloadings (Q).--Association of American Railroads;
no seascnal adjustment

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





