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New Features and 
Changes for This Issue

A lim ite d  num ber of changes a re  m ade fro m  tim e  to tim e  to re f le c t  
the  change f ro m  one stag e  of the b u sin e ss  cycle  to  a n o th e r , to show 
new findings of b u sin e ss  cycle  r e s e a rc h  and new ly av a ilab le  econom ic 
s e r i e s ,  o r  to em p h asize  the ac tiv ity  of a p a r t ic u la r  s e r ie s  o r s e r ie s  
g ro u p . Such changes m ay involve add itions o r  de le tions of s e r ie s  u se d , 
changes in p lacem en t in re la tio n  to o th er s e r ie s ,  changes in com ponents 
of in d ex es , e tc .  T h ese  changes w ill be l is te d  in th is  sec tio n  each 
m on th . The changes m ade in th is  is su e  a re  as follow s:

1. N ine new  fin an c ia l s e r ie s  a r e  added  to the r e p o r t .  T hese s e r ie s  
a r e  shown in two groups: One g roup  ( r e s e r v e s ,  m oney supp ly , and 
financing) inc ludes th re e  s e r ie s  (8 5 , 93 , and 98) w hich w ere  included 
in p re v io u s  is s u e s  and four new  s e r ie s  (1 10 -113); the o th er g roup ( in ­
t e r e s t  ra te s)  inc ludes five new  s e r ie s  ( 114-118), T hese  s e r ie s  have not 
been  c la s s if ie d  acco rd in g  to th e ir  ty p ica l cy c lica l tim ing  (lead ing , c o in ­
c id e n t, o r  la g g in g ) , bu t th is  m ay be done fo r la te r  i s s u e s .  S e r ie s  67, 
bank in te r e s t  on b u sin e ss  lo a n s , con tinues to be shown w ith the lagging 
in d ic a to r s ,  O ther fin an c ia l s e r i e s ,  such a s  sto ck  p r ic e s  and c o rp o ra te  
p ro f i ts ,  a r e  a lso  included e lsew h ere . H is to r ic a l da ta  fo r the new s e r ie s  
a r e  p ro v id ed  in appendix  F  and b r ie f  d e sc rip tio n s  in  appendix  G.

The in te r e s t  r a te  s e r ie s  a p p e a rs  to have se aso n a l f lu c tu a tio n s . 
H ow ever, they  a re  sm a ll re la t iv e  to the c y c lic a l flu c tu a tio n s . P a r t ly  
fo r  th is  re a so n  and p a r t ly  b ecau se  the p a tte rn  of the  se aso n a l f lu c tu a ­
tio n s h a s  been  changing and the am plitude  declin ing  in re c e n t y e a r s ,  it 
is  d ifficu lt to m ake c u r re n t  ad ju s tm en ts  of such  s e r i e s .  C onsequently , 
the in te r e s t  ra te  s e r ie s  a r e  shown in unad ju s ted  fo rm . S easonal a d ­
ju s tm e n ts  m ay  be in tro d u ced  in la te r  i s s u e s .  The s e r ie s  on financia l 
flow s a r e  se a so n a lly  a d ju s te d . No se aso n a l a d ju s tm en t has been m ade 
fo r  the  s e r ie s  on r e s e r v e s .

The in c lu sio n  of ad d itional f in an c ia l in d ic a to rs  w as recom m ended  
by a co m m ittee  appointed  by the A m erican  Econom ic A sso c ia tio n  to  a d ­
v ise  the  C ensus B u reau  on B u s in ess  C ycle D ev e lo p m en ts . The m e m ­
b e r s  of th is  co m m ittee  who su g g e sted  the in d ic a to rs  w ere  G eoffrey  H. 
M o o re , N ational B ureau  of E conom ic R e se a rc h ; F ra n k  A . M o r r is ,  
L o o m is-S ay le s  and Com pany; and B e ry l S p rin k e l, H a r r i s  T ru s t  and 
Savings B ank . A dditional adv ice  w as ob tained  fro m  the  s ta ffs  of the 
T re a s u ry  D ep artm en t, the F e d e ra l  R e se rv e  S y stem , and the F e d e ra l 
H ousing A d m in is tra tio n .

2 . The two s e r ie s  on m oney supply  (85 and 98) have been re v ise d  
fo r the p e r io d  Ja n u a ry  1948 to d a te . The re v is io n  re f le c ts  the so u rce  
a g en cy 's  adoption of a  new b en ch m ark  fo r 1962 and 1963 and re v is io n  of 
se a so n a l fa c to rs  fo r the p e r io d  1955 to  d a te . H is to r ic a l da ta  fo r  th ese  
s e r ie s  a r e  included  in appendix  F .

3. N ational In d u s tr ia l  C o n ference  B o ard  d iffusion  indexes ov er 1 - 
and 3 -q u a r te r  spans fo r  new cap ita l a p p ro p ria tio n s  in 17 in d u s tr ie s  
have re p la c e d  th o se  p re v io u sly  shown fo r  15 in d u s tr ie s  ( 1 -q u a r te r  
sp a n s)  and 602 com panies (4 -q u a r te r  s p a n s ) .

4 . R ev is io n s back  to Ja n u a ry  1961, a r e  shown th roughout the r e ­
p o r t fo r  the  follow ing s e r ie s :  16, 17, 21 , 22, 49, 50, 52, 53, 57, 62, 
and 95 . T hese  changes r e f le c t  p e rio d ic  re v is io n s  in na tio n a l incom e 
accoun ts m ade by the O ffice of B u s in ess E co n o m ics.

5 . S e r ie s  47 , index of in d u s tr ia l  p ro d u c tio n , has been re v is e d  for 
the p e rio d  Ja n u a ry  1963 to d a te , re fle c tin g  a n e w  se a so n a l ad ju s tm en t 
of th is  s e r ie s  by the so u rce  agency  fo r the p e r io d  beginning Ja n u a ry  
1961. R ev ised  f ig u re s  fo r 1961 and 1962 w ill be p ub lished  in a  su b se ­
quent is su e  of th is  r e p o r t .

6 . A b r ie f  s ta te m e n t explain ing  the re la tio n s  betw een MCD and 
som e o th e r  types of moving a v e ra g e s  has been added  to the te x t ,  under 
"MCD M oving A v e ra g e s ."

7 . An a r t i c le ,  "E igh t S e r ie s  on M a n u fa c tu re rs ' O rd e rs  and Inven­
to r ie s : D esc rip tio n s  and P ro c e d u re s ,"  by John M usgrave and John 
K untz, is  inc luded  in th is  r e p o r t .  It d e sc rib e s  e igh t BCD s e r ie s  (6 , 24, 
20, 25, 64 , 65, 96, and 99) w hich a r e  com piled  and  se aso n a lly  ad ju s te d  
by the B ureau  of the C e n su s , b r ie f ly  exp la ins th e ir  ty p ica l b u sin e ss  
cycle  b e h a v io r , and g ives a  com preh en siv e  l i s t  of so u rc e s  of such 
in fo rm a tio n .

The A ugust is su e  of B u sin ess C ycle D evelopm ents is scheduled  fo r re  
le a s e  on A ugust 25.
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Technical Papers 
and
Background Materials

To aid  u s e r s  of B u s in e ss  C ycle  D ev e lo p m en ts , tech n ica l p ap ers d ea lin g  w ith  the s ta ­
t i s t ic a l  ad ju stm en ts and s e r ie s  u sed  in  BCD w ill b i  included  in  th is rep o rt from  tim e  
to t im e . The fo llow in g  p ap ers have b een  included  a s p art of th is  program :

N o . 1 . — Sum m ary D escr ip tio n  of the X -9  and X - 10 V e r s io n s  of the C en su s M ethod IX 
S eason a l A djustm ent P ro g ra m  (p u b lish ed  a s  appendix E in the Septem b er  
1963 I s su e )  . A n e w  v e r s io n  of th is p ro g ra m  is  sch ed u led  to be r e le a se d  in  
the fa l l .  A nnouncem ent w ill  be m ade at tt^at t im e .

i
N o . 2 . — B u s in e s s  C y cle  In d ica tors — The Known and the Unknown (p u b lish ed  a s  a p ­

p en d ix  H in  the Septem ber 1963 is s u e )  . T h is paper exp la in s w hat is  known 
about b u s in e ss  c y c le  in d ic a to r s , the p ro b lem s of u sin g  th em , and the r e ­
sea rch  n eed ed  to im p rove  th e ir  u s e fu ln e s s .  It w as p resen ted  at the 34th 
s e s s io n  of the International S ta t is t ic a l In stitu te  in Ottawa, C anada, on A ugust 
2 4 , 1963.

N o . 3 . —C en su s T ra d in g -P a y  A d justm ent M ethod 1 ( published  in May 1964 i s s u e ) .  
T h is paper is  a su m m ary  of the technique tised  at the C ensus B ureau to ad ­
ju s t  m onthly  s e r ie s  for v a r ia tio n s  a r is in g  from  the num ber of trad ing or 
w orking days in the m onth . T h is tech n iq u e w ill be included  in a new  var ian t  
of the C en su s M ethod II sea so n a l-a d ju stm etit p rogram  (X -ll)  to be r e le a se d  
la te r  th is  y e a r .

N o . 4 . — E ight S e r ie s  on M anu factu rers' O rd ers an|d In ven tories: D escr ip tio n s  and 
P ro c e d u r e s  (p u b lish ed  in  th is i s s u e ) .

A lim ite d  num ber of co p ie s  of th ese  a r t ic le s  a re  a v a ila b le , fr e e  of c h a rg e , from  the 
C hief E con om ic  S ta t is t ic ia n , B ureau  of the C e n su s , W ashington , D .C . ,  20233 .

The B ureau of the C en su s has ju s t pu b lish ed  a C hart Book on M an u factu res' 
S h ip m en ts. In v e n to r ie s , and O rd ers show ing line; graphs for 108 s e r i e s .  The 
ch art book c o v e r s  the 1953-63 p er io d  and p ro v id es ch a rts  fo r  in d u stry  group ­
in g s ,  m a rk et g ro u p in g s , and su p p lem en ta l s e r ie s  such  as m ach in ery  and 
equipm ent in d u s tr ie s , con su m er d u ra b le s , and d efen se  p ro d u cts . C op ies are  
a v a ila b le  from  the Superintendent of D o cu m en ts, G overnm ent P r in tin g  O ffice , 
W ashington , D .C . ,  20402 , at $ 1 .5 0 .

iv

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



Descriptions
and
Procedures
B u s i n e s s  C y c l e  S e r i e s

In ten sive  r e s e a r c h  over  m any y e a r s  has p rovided  
a reco rd  o f the ty p ica l seq u en ce of ch an ges in e c o ­
n om ic p r o c e s s e s  during a b u s in e ss  cy c le ; m ore  
s p e c if ic a l ly ,  a l i s t  of s ig n ifica n t s e r ie s  that u su a lly  
le a d , th ose  that u su a lly  m ove w ith , and th ose  that 
u su a lly  lag  behind c y c lic a l m ovem en ts in  a g grega te  
econ om ic  a c t iv ity . The s e r ie s  have been  grouped , 
in a ccord an ce  w ith  the NBER c la s s if ic a t io n , as  
" lead in g ,"  "roughly c o in c id en t,"  or " lagging" in ­
d ic a to r s . In ad d ition , o ther s e r ie s  a re  in clu d ed  in  
th is  rep o rt fo r  a m o re  com p lete  c o v era g e  o f the 
n ation a l eco n o m y . The s e r ie s  a re  d e sc r ib e d  as  
fo l lo w s :

N BER L eading In d ic a to r s . —A round 30 s e r ie s  
u su a lly  rea ch  p eaks or troughs b efo re  th o se  in a g ­
g reg a te  eco n o m ic  a c tiv ity  a s  m ea su red  by the 
roughly  co in c id en t s e r ie s  ( s e e  b e lo w ) . F or  th is  
r e a so n , they  are  d esig n a ted  a s "leading" s e r i e s .  
One group of th e se  s e r ie s  p er ta in s to a c t iv it ie s  in 
the labor m a rk e t, another to o rd ers  and c o n tr a c ts , 
and so  on.

NBER R oughly  C oin cid en t In d ic a to r s . —A bout 15 
s e r ie s  a re  d ir e c t  m e a su r e s  of agg reg a te  econ om ic  
a c tiv ity  or m ove roughly  togeth er  w ith it; fo r  e x ­
a m p le , n o n a g ricu ltu ra l em ploym ent, in d u str ia l p r o ­
duction  a,nd r e ta il s a le s  . F o r  th is rea so n  they  are  
r e fe r r e d  to  a s  "roughly coincid en t"  s e r i e s .

N BER L agging Ind ica tors . —Som e s e r i e s ,  such  
a s new  plant and equipm ent exp en d itu res and m anu­
fa c tu r e r s ' in v e n to r ie s , u su a lly  have rea ch ed  tu rn ­
ing p oints a fter  they w ere  reach ed  in a g grega te  
econ om ic  a c t iv ity , and for th is r e a so n , th ey  are  
d esig n a ted  a s "lagging" s e r ie s  .

O ther s e r i e s .—A d ditional U . S .  s e r ie s  w ith  b u s i­
n e s s  c y c le  s ig n if ic a n c e  a r e  a ls o  sh ow n . Som e of 
th e se  s e r i e s ,  su ch  a s  change in m oney  su p p ly , 
m erch a n d ise  trade b a la n c e , and ca sh  su rp lu s or 
d e fic it , r e p r e se n t im p ortan t fa c to r s  in  the econom y, 
but th ey  have not q u a lified  a s  in d ica to rs  for v a r io u s  
r e a s o n s , su ch  a s  ir r e g u la r ity  in  t im in g . F in a lly , 
in d u str ia l production  in d ex es for s e v e r a l co u n tr ie s  
w hich  have im p ortan t trade re la t io n s  w ith  the U nited  
S tates are  p r e se n te d .

M e t h o d  of  P r e s e n t a t i o n
Data a re  shown in  th is rep o rt in th ree  g en era l 

c a te g o r ie s ,  a s  fo llow s:

B a s ic  data (c h a r t 1 and ta b le s  1 and 2 ) . — Over 
50 b u s in e ss  cy c le  in d ica to rs  and about 30 ad d i­
tional s e r ie s  w ith b u s in e ss  c y c le  s ig n ifica n ce  are  
in c lu d ed . T ogether they p rov id e a broad v iew  of 
cu rren t and p r o sp e c t iv e  b u s in e ss  c y c le  flu ctu ation s  
in  the econ om y a s  w e ll a s  the b a s is  for m aking an 
econ om ic  in terp reta tio n  of th e se  flu c tu a tio n s .

A n a ly tica l m e a s u r e s  (ch arts 2-3 and ta b les  3-6). — 
T h ese  m e a su r e s  a id  in  form in g  a judgm ent of the 
im m in en ce  of a turning point in the b u s in e ss  c y c le  
and the ex ten t of cu rren t ch an ges in d ifferen t p arts  
of the eco n o m y . T hey a ls o  aid in pointing to d e v e l­
opm ents in p a rticu la r  in d u str ie s  and p la c e s .

C y c lic a l p attern s (c h a r ts  4 -5  and ta b les  7 - 9 ) . — 
The cu rren t c y c lic a l change is  com p ared  w ith  
ch an ges a t corresp on d in g  s ta g e s  of e a r lie r  c y c le s .  
T h ese  co m p a r iso n s  a re  m ade in  d ifferen t w ays d e ­
pending upon the p h ase  of the b u s in e ss  c y c le .

In addition  to the data show n a s  p art of the r e g u ­
la r  re p o r t , cer ta in  appendix m a te r ia ls  a re  p r e ­
se n te d . T h ese  m a te r ia ls  in clu d e h is to r ic a l data , 
key in fo rm a tio n , and ad ju stm en t fa c to r s .

D e s i g n a t i o n  of  B u s i n e s s  C y c l e  T u r n i n g  
P o i n t s
The h is to r ic a l b u s in e ss  c y c le  turning p oin ts are  

th ose  d esig n a ted  by the N B E R . T hey m ark  the a p ­
p rox im ate  date w hen agg reg a te  eco n o m ic  a c tiv ity  
rea ch ed  it s  c y c lic a l h igh  or  low  le v e ls .  A s a m atter  
of g en era l p r a c t ic e ,  a  b u s in e ss  c y c le  turning point 
w ill not be d esig n a ted  u n til a t le a s t  6 m onths a fter  
it  has o c c u r r e d .

S e a s o n a l  and  R e l a t e d  S t a t i s t i c a l  
A d j u s t m e n t s
O ffic ia l s e a so n a lly  adjusted  data are  u sed  in th is  

rep o rt w h erev er  they are  a v a ila b le . H o w ev er , for  
the sp e c ia l p u rp oses of b u s in e ss  c y c le  studies,, a 
num ber of s e r ie s  that a r e  not o rd in a r ily  published  
in  se a so n a lly  ad ju sted  form  a re  show n on a s e a s o n ­
a lly  ad justed  b a s is  in  th is rep ort. T h ese  s e r ie s  a re  
a s fo llow s: 4 , 5 , 9, 10 , 11 , 13 , 14 , 15, 17, 18, 3 0 , 37, 
5 5 , 6 2 , 8 1 , 8 2 , 8 3 , 8 4 , 9 0 , 9 1 , 9 2 , 9 7 , 112, and 128. 
S ea so n a l ad ju stm en ts for  th ese  s e r ie s  w ere  d e v e l­
oped by e ith er  the NBER or the B ureau of the C en ­
su s u sin g  M ethod II. The ad justm en t fa c to r s  are  
shown in appendix tab le  D , excep t for s e r ie s  11 and 
97 w hich  are  the su m s of s e a s o n a lly  ad justed  c o m ­
p o n en ts , and s e r ie s  9 and 10 w hich  a re  b ased  on

1
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2 Descriptions and Prqcedures

unpublished  so u rce  d a ta . S ea so n a lly  ad justed  data 
p rep ared  by the co lle c t in g  agency  w ill  be s u b s t i­
tuted  for  the s e r ie s  m en tion ed  above w hen ever  they  
a r e  p u b lish ed .

M ethod II ad ju sts for chan ges in  avera g e  c lim a tic  
con d ition s and in stitu tio n a l a rra n g em en ts during  
the y e a r .  A djustm ents for  v a r ia tio n s  in  the num ber  
of trad ing days a re  a ls o  m ade for  so m e s e r ie s ;  for  
ex a m p le , new  build ing p e r m its . F u rth er  a d ju st­
m en ts for v a r ia b le  h o lid a y s , su ch  a s E a s te r , are  
m ade for cer ta in  s e r ie s ;  for ex a m p le , r e ta il sa le s  
of s .pparel. S tu d ies are  now underw ay to d e te r ­
m ine w hether s im ila r  ad justm en ts for L abor D ay, 
T hanksgiving D ay, and the day of the w eek  upon 
w hich C h r istm a s fa lls  w ould be u se fu l.

Studios o f the e f fe c ts  of u nusual w eath er  upon 
som a s e r ie s  have a ls o  been  started . It is  im portant 
to n o te , h o w ev er , that p re sen t m ethods adjust for  
a v era g e  w ea th er  con d ition s and not for  the d is p e r ­
sion  about th is average; that i s ,  p r e se n t m ethods  
a r e  d esig n ed  to ad ju st for n orm al but not abnorm al 
w eath er at any tim e of the y e a r . F or  th is r e a so n ,  
m any s e a s o n a lly  ad ju sted  s e r i e s ,  su ch  a s  housing  
s t a r t s ,  w ill tend to be low  in  m onths when the 
w eath er  i s  u n u su a lly  bad and high in  m onths w hen  
the w ea th er  i s  u n u su ally  good . W hile it  even tu a lly  
m ay be p o s s ib le ,  C en su s m ethods do not at p r e se n t  
m ake any ad ju stm en ts for  su ch  v a r ia t io n s .

M C D  M o v i n g  A v e r a g e s
MCD (m onths for c y c lic a l dom inance) is  an e s t i ­

m ate of the ap p ropriate  span over  w hich  to o b serv e  
the c y c lic a l m ovem en ts in  a m onthly s e r i e s .  T his 
span is  u su a lly  lon ger  than a s in g le  month b ecau se  
m on th -to -m on th  changes are  often dom inated  by 
e r r a tic  m o v em en ts , but sh o rter  than the frequ ently  
u sed  12-m onth  span (ch an ge fro m  the sa m e m onth  
a y ea r  a g o ) ,  and is  d ifferen t for d ifferen t s e r ie s  
( s e e  appendix C for MCD v a lu es  and m ethod of 
com putation) .

MCD is , on a v e r a g e , the f ir s t  in terv a l of m onths 
for w hich  the avera g e  am plitude of the c y c lic a l f a c ­
tor is  g rea ter  than that of the ir re g u la r  factor  and 
rem a in s  s o .  It i s  sm a ll for  sm ooth  s e r ie s  and  
la r g e  for ir r e g u la r  s e r i e s .  The d ifferen ces  b e ­
tw een  m oving a v e r a g e s  o f the p er io d  equal to MCD 
are  com m en su ra te  w ith  the d ifferen ces  betw een  
s e a s o n a lly  ad ju sted  v a lu es  sep a ra ted  by the sam e  
MCD span; th u s , the m on th -to -m on th  d ifferen ces  
in a 3 -m on th  m oving a v era g e  a re  com m en su ra te  
w ith d if fe r e n c e s  in  s e a s o n a lly  ad justed  v a lu es  over  
3-m onth  sp a n s . MCD m oving a v e r a g e s  a ll have  
about tiie sa m e  d eg ree  of sm o o th n e ss . C o n se ­
qu en tly , MCD m oving a v e r a g e s  o f h igh ly  ir r e g u la r  
s e r i e s ,  such  a s  b u s in e ss  fa ilu r e s  and F e d e r a l ca sh  
p a y m en ts , w ill  show  th eir  c y c lic a l m ovem en ts  
about a s c le a r ly  a s the s e a so n a lly  adju sted  data for  
su ch  sm ooth  s e r ie s  a s  in d u str ia l production  and 
person a) in c o m e .

MCD m oving a v e r a g e s  are  shown in  ch art 1 for 
a ll s e r ie s  w ith  an MCD of "5" or m o r e . To provid e  
an in d ica tion  of the v a r ia tio n  about th ese  m oving  
a v e r a g e s , s e a s o n a lly  adjusted  data a re  a ls o  p lotted  
for y e a r s  beginning w ith  1958. A lthough not so  
sm ooth  a s m ore pow erfu l m oving a v e r a g e s  su ch  as

the w eigh ted  1 5 -term  Spencer c u r v e , the MCD 
cu rve ,is m o re  cu rren t and has a sm a lle r  rounding 
b ia s around b u s in e ss  c y c le  p eaks and tro u g h s . On 
balancie, the MCD cu rve se e m s  to o ffer  a r e a so n ­
ab le co m p ro m ise  in te r m s of c u r r e n c y , sm ooth ­
n e s s ,  |ind fid e lity  to the p attern s of b u s in e ss  cy c le  
flu ctuations .

B eca u se  of advance rep orting  and p re lim in a ry  
se a so n a l fa c to r s , the M CD's fo r cu rren t data  a re  
u su a lly 1 la r g e r  than th ose  com puted fro m  h istor ic  al 
s e r ie s  and shown in appendix C . MCD is  u su a lly  
com puted  for a fa ir ly  long p er io d , one cover in g  
both expan sion s and c o n tr a c t io n s .1 Since the pace 
of change v a r ie s  from  p hase to p hase of the b u s i­
n e s s  c y c le ,  such  a m ea su re  w ill not p rovide an 
a ccu ra te  e st im a te  of the span over  w hich  to e s t i ­
m ate c y c lic a lly  s ig n ifica n t ch an ges at a ll t i m e s . 
Thus MCD com puted  for the p eriod  1953-63 is  lik e ly  
to be too high during the ea r ly  s ta g e s  of re c o v e r y  
w hen exp an sion  h as u su a lly  b een  rap id  and too low  
during the la te  s ta g e s  o f expansion  when the ra te  of 
a d v a n ce1 h as u su a lly  been  s m a ll .  T h is lim ita tio n  
should  a lso  be borne in  m ind w hen m aking vise of 
th is  m e a s u r e . 2

A n a l y t i c a l  M e a s u r e s  of  C u r r e n t  C h a n g e
T h ree kinds of a n a ly tica l m e a su re s  a re  p r e ­

se n te d — (diffusion in d e x e s , tim in g  d is tr ib u t io n s , and 
d ir e c t i o n -o f-ch a n g e  ta b le s . T h ese  m e a su r e s  lid  
in form in g  a judgm ent of the m agnitude of cu rren t  
chan ges com p ared  to p rev iou s ch an g es , the im m i­
n en ce of 0. turning point in the b u s in e ss  c y c le ,  and 
the ex ten t of cu rren t ch an ges in  different, p arts of 
the e c o n o m y . T hey a ls o  point to d evelop m en ts in  
p a rticu la r  in d u str ie s  and p la c e s .

D iffusion  in d ex es . —D iffusion  in d exes are  s im p le  
sum m ary, m e a su r e s  of groups of econ om ic  s e r i e s .  
T hey e x p r e s s ,  for a g iven  group , the p ercen t of the 
s e r ie s  w hich  has r is e n  over  g iven  in te r v a ls  of tim e. 
T heir turning points tend to lead  the turning points  
of the aggrega te  and they m ea su re  how w id esp rea d  
a b u s in e ss  change i s . T hey v a ry  b etw een  the l im its  
of 100 ( allj com ponents r is in g )  and zero  (a l l  co m ­
ponents fa llin g ) . W idespread  in c r e a s e s  a re  often  
a ss o c ia te d  w ith  rapid grow th in aggrega te  a c tiv ity , 
and w id esp rea d  d e c lin e s  w ith  sharp  red u c tio n s .

The d iffusion  in d ex es in  th is rep o rt a re  grouped  
a ccord in g  to the tim ing  c la s s if ic a t io n  of the NBK R. 
F or m onthly s e r i e s ,  co m p a r iso n s a re  m ade over  
1-m onth  in te r v a ls  ( J a n u a ry -F eb ru a ry , F eb ru a ry -  
M arch , e tc 1.) and g en era lly  for  e ith er  j -  or 5-m onth  
in te r v a ls  depending upon the ir r e g u la r ity  of the

^•Various te r m s are  u sed  to d e sc r ib e  the p h ases  
of the b u s in e ss  c y c le .  In th is rep ort both "con­
traction"  and " recess io n "  a re  u sed  to d escr ib e  
the d ec lin in g  p h a se . No d ifferen ce  in  m eaning is  
in ten d ed .

2F or  a m ore com p lete  d e scr ip tio n  of MCD and its  
u se  in studying econ om ic  s e r i e s ,  se e  B u s in ess  
C ycle  In d ic a to r s , G eoffrey  H . M oore, ed itor; N a­
tional B ureau  of E con om ic R e se a r c h , I n c . ,  v o l .  1, 
ch . 18, " S ta tis tic s  for S h ort-T erm  E con om ic F o r e ­
c a s t in g ,"  by Ju liu s Sh isk in  (P r in ce to n  U n iv ers ity  
P r e s s :  1961) .
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s e r ie s .  The in d ex es  b a sed  on 1-m onth  in te r v a ls  
ir e  m o re  "current"  but th ey  a r e  a ls o  m o re  ir r e g u -  
ar than the 3 - or 5-m on th  in d ex es  ( s e e  ch art Z) . 
Q uarterly s e r ie s  a re  com p ared  o ver  1-q u arter  
n terv a ls  and 4— q uarter in te r v a ls .

S e r ie s  n u m b ers p reced ed  by the le t te r  "D" 
le s ig n a te  d iffu sion  in d e x e s . ' When one of th e se  
lu m b ers co rre sp o n d s to a b a s ic  in d ica tor  s e r ie s  
lu m b er , i t  m ea n s that the d iffu sion  in d ex  h as been  
com puted fro m  com ponents of the in d ica tor  s e r ie s ;  
'or e x a m p le , the d iffu sion  in d ex  nu m b ered  "D6" is  
com puted fro m  com ponents of s e r ie s  num ber 6 .  
D iffusion in d ex es  not com puted fro m  b a s ic  s e r ie s  
:om ponents a re  a ss ig n e d  new  n u m b ers .

T h is rep o r t in c lu d es  29 d iffu sion  in d ex es  b ased  
an 15 in d ica tor  s e r ie s  (s e e  ta b le s  4 and 5 ). E igh teen  
af th e se  in d ex es  a r e  com puted  by the B ureau  of the 
C ensus u tiliz in g  n e a r ly  300 com pon ents of 9 in d i­
ca tors ( D l ,  D 5 , D 6 , D 19 , D 23 , D 41, D 47, D 54, 
m d D 58) . In d exes for  th e se  in d ica to rs  show  c o m ­
p arisons for  com ponents o v er  1-m onth  and e ith er  
3- or  5-m on th  sp a n s . The 11 o th er  d iffu sion  in ­
dexes a re  b a sed  on 7 in d ica to rs  c lo s e ly  r e la te d  to 
:he above 9 in d ic a to r s . T hey in clu d e two N ational 
Industrial C o n feren ce  B oard  in d ex es  ( l -  and 3- 
ju a r ter  sp a n s) b a se d  on n ew ly  approved  cap ita l 
lp p ro p ria tio n s (1 7  in d u s tr ie s ) ;  the F ir s t  N ational 
3 ity  Bank of N ew  Y ork in d ex  b a sed  on q u arter ly  
profit r ep o r ts  (7 0 0  co m p a n ie s);  and 8 NBER d iffu ­
sion  in d e x e s — a ctu a l and a n tic ip a ted — for the fo l-  
.owing: M an u factu rers' s a le s  (800  co m p a n ie s) and 
le w  o r d e r s  (4 0 0  c o m p a n ie s ) ,  b a sed  on data fro m  
Dun and B r a d s tr e e t , In c .;  ca r lo a d in g s  (1 9  c o m ­
m odity g ro u p s) , b a sed  on data fro m  the A sso c ia tio n  
3l A m er ica n  R a ilro a d s; and new  p lan t and eq u ip ­
ment exp en d itu res ( 16 in d u s tr ie s ) ,  b a sed  on data  
from  the O ffice  of B u s in e s s  E co n o m ics  and the 
S ecu r it ie s  and E xchange C o m m iss io n .

D iffu sion  in d ex es  that a re  b a sed  on an tic ip a tion s  
show w hat p rop ortion  of b u s in e ss  e n te r p r ise s  (o r  
in d u str ies) a r e  fo r e c a s tin g  a r is e  in  a c t iv ity . C om ­
p arison s w ith  in d ex es  b a sed  on actu a l ch an ges show  
w h ether th ere  is  a  g e n e r a lly  o p tim is tic  b ia s  or a 
la g  in  reco g n itio n  of actu a l d evelop m en ts .

D iffu sion  in d ex es  co n stru cted  on the b a s is  of 
cu rren t data a re  o ften  h igh ly  ir r e g u la r  and req u ire  
carefu l judgm ent in  th e ir  u se  and in terp re ta tio n .

T im ing d is tr ib u tio n s  . — D istr ib u tion s of cu rren t
'highs" appear to be h elp fu l in  a p p ra is in g  the e v i ­
dence for  a p r o sp e c t iv e  b u s in e ss  c y c le  turning  
point. E ach  m onth a tim in g  d istr ib u tion  i s  co n ­
stru cted  w hich  sh ow s the num ber of s e r ie s  r e a c h ­
ing h igh  v a lu es  during ea ch  m onth o f the ex p a n sio n . 
The tim in g  d is tr ib u tio n  is  su m m a rized  by show ing  
the num ber of s e r ie s  reach in g  new  h igh s and the 
p ercen t cu r r e n tly  h igh  for  each  of s e v e r a l  r e c e n t  
m onths ( s e e  tab le  3 ) .  S im ila r  d is tr ib u tio n s  of 
"low s" w il l  be p rep a red  during c o n tr a c t io n s .

To p rov id e h is to r ic a l p e r sp e c t iv e  for  in te r p r e t­
ing the d istr ib u tion  of cu rren t h ig h s , su ch  d is tr ib u ­
tion s a re  a ls o  show n for lead in g  and co in cid en t  
s e r ie s  a s  th ey  appear 3 m onths and 6 m onths b efo re  
the peak  of ea ch  of the e a r lie r  p o st-W o rld  War II 
exp an sion s and at th e ir  peaks*.

To co m p ile  tim in g  d istr ib u tio n s for the cu rren t  
c y c lic a l p h a se , the data for  the p r in c ip a l b u s in e ss  
c y c le  in d ica to rs  a r e  scan n ed  each  m onth . D uring a 
b u s in e ss  c y c le  ex p a n sio n , the h igh  va lue for each  
s e r ie s  i s  r e c o r d e d . (F o r  in v er ted  s e r i e s ,  that is  
s e r ie s  w ith  n eg a tiv e  co n fo rm ity  to  the b u s in e ss  
c y c le ,  low  v a lu es  a re  taken during exp an sion s and 
high  v a lu es  during c o n tr a c t io n s .)  If the v a lu es  for  
2 or  m o re  m onths a re  eq u a l, the la t e s t  date is  
taken a s  the h igh  m onth . In s e le c t in g  th e se  v a lu e s ,  
e r r a t ic  v a lu es  are  d is r e g a r d e d , although it  i s ,  of 
c o u r s e , d ifficu lt to id en tify  an e r r a t ic  v a lu e , p a r ­
t ic u la r ly  for  the cu rren t m onth .

The le t te r  "H" is  u se d  in  the b a s ic  data table  
(ta b le  2) to id en tify  and h igh ligh t the cu rren t h igh  
v a lu es  during the ex p a n sio n , and the le t te r  "L" to 
id en tify  the low  v a lu es  p reced in g  the cu rren t h igh s. 
The h ighs d esign a ted  during the cu rren t c y c lic a l  
ph ase w ill not n e c e s s a r i ly  be the s p e c if ic  cy c le  
p e a k s . T h u s, a s  new  h igh  le v e ls  a r e  rea ch ed  d u r­
ing the ex p a n sio n , the cu rren t h igh s w il l  be m oved  
ah ea d . On the other h and , low s p reced in g  cu rren t  
highs a re  u su a lly  sp e c if ic  c y c le  tr o u g h s . C om p ari­
so n s of the cu rren t tim in g  d is tr ib u tio n s w ith  th ose  
for  p er io d s  around e a r lie r  b u s in e s s  c y c le  trough s  
and p eaks a re  h elp fu l fo r  a p p ra is in g  the ev id en ce  
of a  p ro sp e c t iv e  b u s in e ss  c y c le  turn ing p o in t.

In terp reta tion s of tim in g  d is tr ib u tio n s m u st be 
m ade in  lig h t o f the fa c t  that a  con traction  fo llow in g  
a h igh  v a lu e  rea ch ed  s e v e r a l m onths ago m ay be 
the r e su lt  o f an e r r a tic  flu ctu ation  and that a new  
high  m ay  be rea ch ed  in  so m e fu ture m onth . In 
sh o r t , w hen the p ercen t cu r r e n tly  h igh  fa l ls  below  
50 p e rcen t for both the lead in g  and rough ly  c o in c i­
dent s e r i e s ,  th is  d oes not n e c e s s a r i ly  s ig n ify  that 
a b u s in e ss  c y c le  peak  h as o c c u r r e d . It m ay  do s o ,  
but it  m ay a ls o  s im p ly  r e f le c t  a sh o rt r e v e r s a l  in  
the upw ard m o v em en t.

D irec tio n -o f-ch a n g e  ta b le s . — D irection -of-ch an ge  
ta b le s  show  d irec tio n s  of change ("+" for  r is in g ,  
"o" for  unchanged , and for  fa llin g ) in  the c o m ­
ponents u sed  for  the d iffu sion  in d e x e s . T h ese  
ta b les  p rov id e  a con ven ien t v iew  of changing b u s i­
n e s s  con d ition s and a re  h elp fu l in  m aking an e c o ­
n om ic in terp reta tio n  of the m ovem en ts in  the m ore  
h igh ly  a g g reg a ted  s ta t is t ic a l m e a s u r e s . That i s ,  
th ey  show  w h ich  eco n o m ic  a c t iv it ie s  w ent u p , w hich  
w ent dow n, and how long su ch  m ovem en ts have  
p e r s is te d .  T hey a ls o  h elp  to show  how a r e c e s s io n  
or r e c o v e r y  sp rea d s fro m  one s e c to r  of the e c o n ­
om y to an o th er .

D irec tio n s  o f change for  each  in d ex  com ponent 
a r e  show n for co n secu tiv e  m onths and , depending  
upon the ir r e g u la r ity  of the s e r i e s ,  for  e ith er  3 - or 
5-m on th  sp an s .

C o m p a r i s o n s  of  C y c l i c a l  P a t t e r n s
In form in g  a judgm ent about the cu rren t in ten sity  

and probable u ltim a te  c h a ra c ter  o f a  c y c lic a l f lu c ­
tu a tio n , so m e ec o n o m is ts  find  it  h elp fu l to  com p are  
the beh av ior of the in d ica to r  s e r ie s  and d iffusion  
in d ex es in  the cu rren t b u s in e ss  c y c le  p h ase  w ith  
th e ir  b eh av ior  during the co rresp o n d in g  p h ase  of 
p rev io u s b u s in e ss  c y c le s .  T h ese  c o m p a r iso n s  are  
m ade in  d ifferen t w ays depending upon the p h ase  of 
the b u s in e ss  c y c le —w hether it  i s  in an expansion  
or co n tra ctio n .
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4 Descriptions and Procedures

E xp an sion s m ay be com p ared  by m easu rin g  
ch an ges from  the im m ed ia te ly  p reced in g  peak le v ­
e l s .  In tab le  7 of th is  r e p o r t , the cu rren t expansion  
its m ea su red  fro m  the M ay 1960 r e fe r e n c e  peak  to 
the m onth of la t e s t  rep o rted  d ata . F o r  e a r lie r  e x ­
p a n s io n s , p ercen ta g e  ch an ges a re  com puted  from  
th e ir  r e sp e c t iv e  r e fe r e n c e  p eaks to dates w hich  are  
the sa m e num ber of m onths beyond the su cceed in g  
re fe r e n c e  troughs a s the cu rren t expan sion  is  b e ­
yond it s  r e fe r e n c e  trou gh . T h is type of com p arison  
is  d esign a ted  a s  r ep resen tin g  ch an ges com puted  
fro m  r e fe r e n c e  peak  le v e ls  and from  re fe r e n c e  
trough d a te s . A lthough the span s fro m  r e fe r e n c e  
trough d ates a re  the sa m e num ber of m onths for  
ea ch  ex p a n sio n , the spans from  the p reced in g  peak  
d ates a re  d ifferen t, depending on the length  of the 
co n tra ctio n s for  each  p er io d . A ls o ,  for  th o se  e a r ­
li e r  p er io d s  of exp an sion  that w ere  sh o rter  than 
the cu rren t o n e , the co m p a r iso n s  m ade in  tab le  7 
r e f le c t  the sta tu s at a point a fter  a new  con traction  
had s e t  in . T h is type of com p arison  a n sw ers  the 
q u estion  w h eth er , and by how m u ch , the cu rren t  
le v e l  of a c t iv ity  e x c e e d s  or  fa l ls  sh o rt o f the le v e l  
at the p reced in g  b u s in e ss  c y c le  p eak , a  g iven  nu m ­
b er  of m onths a fter  the r e c o v e r y  b egan , and how  
the cu rren t situ ation  c o m p a r e s , in  th is r e s p e c t ,  
w ith  e a r lie r  e x p a n s io n s .

E xpansions a ls o  m ay be com p ared  by com puting  
ch an ges fro m  r e fe r e n c e  trough le v e ls  and from  
r e fe r e n c e  trough d ates (ta b le  8 ) . T h is type of 
co m p a r iso n  m e a s u r e s  the ex ten t o f the r is e  from  
the trough le v e l  so  m any m onths a fter  the upsw ing  
b egan . The sa m e situ ation  e x is ts  h ere  a s  for the 
co m p a r iso n s  show n in  tab le 7: F o r  e a r lie r  expan ­
s io n s  that w ere  sh o r ter  than the cu rren t o n e , the  
co m p a r iso n s  show  the sta tu s at a  point a fter  a new  
co n tra ctio n  had s e t  in .

C on traction s can be com p ared  by com puting  
ch an ges o ver  the span from  the m o st r e c e n t b u s i­
n e s s  c y c le  peak  to the cu rren t m onth and over  
equal spans fro m  p rev io u s  r e fe r e n c e  p eaks . T h is 
type of co m p a riso n  is  d esig n a ted  a s  rep resen tin g  
ch an ges fro m  r e fe r e n c e  peak  le v e ls  and from  r e f ­
e r e n c e  peak d a te s . T h ese  c o m p a r iso n s  w ill  be 
m ade during a con traction  p e r io d .

In addition  to com paring  c y c lic a l flu ctu ation s on 
the b a sis  o f r e fe r e n c e  d ates (w h ich  a re  the sa m e  
for  till s e r i e s )  , co m p a r iso n s a re  m ade on the b a s is  
of s p e c if ic  peak  and trough d ates id en tified  for  
e ach  s e r i e s . F o r  e x a m p le , the sp e c if ic  peak  in  
r e ta il s a le s  corresp on d in g  to the May 1960 r e fe r ­
en ce  peak i s  A p r il 1960; the sp e c if ic  peak  in  stock  
p r ic e s  i s  Ju ly  1959 (S e e  appendix B ) . S p ec if ic  
c y c le  co m p a r iso n s  a r e  shown in  tab le  9 . T h ese  
co m p a r iso n s  d iffer  fro m  th ose  shown for r e fe r e n c e  
c y c lc s  in  that they show  the sta tu s on ly  up to the 
sp e c if ic  peak  d a te . F o r  so m e  s e r ie s  p a st sp e c if ic  
exp an sion s w e r e  sh o rter  than the cu rren t one and, 
th e r e fo r e , the e a r lie r  co m p a r iso n s  span few er  
m e n t is  than th o se  for  the cu rren t ex p a n sio n .

In ord er to m ake h is to r ic a l c o m p a r iso n s , it  is  
freq u en tly  n e c e s s a r y  to u se  data for  a c lo s e ly  r e ­
la ted  s e r ie s  for c y c le s  p r io r  to the in itia l date  
co v e r e d  by the s e r ie s  u sed  c u r r e n tly . Such c o m ­
p a r iso n s  a r e ,  th e r e fo r e , to be co n sid ered  on ly  
a p p ro x im a te . N ea r ly  a ll  s e r ie s  have undergone  
change in  d efin itio n , c o v e r a g e , or est im a tio n  p ro ­

ced u re  s in c e  1919. The p r in c ip a l c a s e s  o f this 
so r t  cire a s  fo llow s:

7; New p riva te  nonfarm  dw elling  un its startec  
(p r io r  to 1939: R es id en t ia l build ing co n ­
tr a c t s ,  floor  sp a ce )

41^ N um ber of em p lo y ees  in  n on agricu ltu ra l e s ­
tab lish m en ts (p r io r  to 1929: E m ploym en  
in  m anufacturing)

52 . P e r so n a l in com e (p r io r  to 1929: Quarterly 
, data a s  pu b lished  by B a rg er  and K lein)

54., S a le s  of r e ta il s to r e s  (p r io r  to 1935: D ep art­
m ent s to r e  s a le s )

6 2 . Index of labor c o s t  p er unit of output, tota' 
m anufacturing (p r io r  to 1946: Productior  
w ork er w age c o s t  p er un it) .

C h a r t s
Two typ es of ch arts  a re  u sed  to h igh ligh t the 

c y c lic a l p attern s of the b u sin ess  c y c le  in d ica tors:  
H isto r ic a l tim e s e r ie s  and c y c lic a l c o m p a r iso n s .

H is to r ic a l T im e S e r ie s  ( ch a rts  1, 2 , and 3) . — 
T h ese  ch a rts  show  the c y c lic a l flu ctu ation s of each  
s e r i e s 1 a g a in st the background of expan sion s and 
r e c e s s io n s  in  g en era l b u s in e ss  a c tiv ity  from  1948 
to the tu r r e n t m onth . Shaded a r e a s  on the ch arts  
in d ica te  p er io d s of b u s in e ss  cy c le  r e c e s s io n  b e ­
tw een  b u s in e ss  c y c le  peak d ates (b eg in n in gs of 
shaded  a r e a s )  and b u s in e ss  c y c le  trough dates  
(en d s cjf shaded  a r e a s )  . The shading for a new  r e ­
c e s s io n  w ill be en tered  on ly  a fter  a trough h as been  
d esig n a ted .

S ev era l d ifferen t ra tio  and a r ith m etic  s c a le s  
a re  u sed  to h igh ligh t the c y c lic a l m ovem en ts of the 
v a r io u s1 s e r ie s  . The s c a le  s e le c te d  for each  s e r ie s  
i s  id en tified  in  the m arg in  of the ch a r t . R ates of 
change of v a r io u s  s e r ie s  can be com p ared  w ith  
each  other on ly  w h ere  s c a le s  a re  id e n t ic a l. S ee  the 
d iagran j, page 5 , for additional help  in  u sin g  th ese  
c h a r ts .

C y c lic a l C om p arison s (c h a r ts  4 and 5) . — T h ese  
ch a rts  com p are  the p erform an ce  of each  s e r ie s  
during the cu rren t expansion  w ith  it s  p erform an ce  
during the expansion  p h ase  of p rev io u s b u s in ess  
c y c l e s . 1 The u su a l date seq u en ce fo llow ed  in  ch arts  
is  d isreg a rd ed , and in stea d  the data a re  a lin ed  at 
the s tr a te g ic  p oint o f the b u s in e ss  cyc le : F o r  e x ­
p a n s io n s , the r e fe r e n c e  trough (c h a r t  4 ) and s p e ­
c if ic  trough (c h a r t  5 ) .  Thus th ese  ch a rts  fa c ilita te  
judgem ehts on the v ig o r  of the cu rren t expansion1, 
r e la t iv e  to c y c lic a l m ovem en ts during the c o r r e ­
sponding exp an sion s of p rev iou s c y c le s  .

Two typ es o f c y c lic a l co m p a r iso n s a re  m ade. 
C hart 4 co m p a res the pattern  of the cu rren t b u s i­
n e s s  or r e fe r e n c e  c y c le  ( i . e .  , the c y c le  for  a g g r e ­
gate econ om ic  a c tiv ity )  w ith m ovem en ts over  the 
corresp on d in g  phase of p rev io u s r e fe r e n c e  c y c l e s . 
C hart 5 co m p a res the pattern  of the cu rren t s p e ­
c if ic  c y c le  ( i . e . ,  the c y c le  for a p a rticu la r  s e r ie s )  
w ith  the m ovem en ts over  the corresp on d in g  p h ases  
of p rev io u s sp e c if ic  c y c le s  in  that s e r i e s .  In both  
c h a r ts , the trough d a tes a re  a lin ed . In ch art 4 , the 
le v e ls  of the p reced in g  peaks a re  a ls o  a lin ed  and 
in  ch art 5 , the le v e ls  o f the p reced in g  troughs are  
a ls o  a lin e d . S ee the s e c t io n , "C om parisons of 
C y c lic a l p a tte r n s" , for  m o re  d eta iled  d escr ip tio n s  
of th e se  c o m p a r iso n s .
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Descriptions and Procedures 5

C h a r t s  1, 2,

(May) (Feb.)

P T - < -

Peak (P) of cycle indicates 
end of expansion and beginn 
of Recession (shaded areas) 
as designated by N B E R

Solid line indicotes monthly 
data. (Such data may be the 
tobie-2 figures, M C D  moving 
averages, or diffusion indexes' 
charts 2 ond 3.)

Para lle l lines indicate a break 
in cqntinuity—e.g., data not 
available, change in sample re* 
ported, change in base used for 
computations, etc.

See back cover for complete 
titles and sourees of series

Trough (T) of cycle indicates 
end of recession and beginning
of Expansion (white areas) 
os designated by N B E R

Arabic number indicates latest 
month for which data are plotted 
(“ 5”  =  May)

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

Roman number indicates latest 
quarter for wfTich data are plotted 
( " I ” =  first quarter)

Dotted line indicates anticipated

Solid  line with quarterly 
plotting points indicates 
quarterly data

yarious ratio ond arithmetic scales 
Ore used to highlight the cyclical 
timing and patterns for eoch series; 
where different sca les are used, the 
rates of change are not comparable 
from series to series. “ Scale A M is  
an arithmetic scale; “ scale L -1 M is  
a semilogarithm scale  with 1 cycle;

scale L -2 ",  a semilogarithm scale 
with 2 cycles, etc.

* S 5 ? L n irre9U,ar serles are shor  term,s °f ,.helf M,C D  mov' n9 overages. These series ore noted. Such averages ore plotted 2 months behind actual dato for 
M C D  5-term moving averages and 2 2̂ months behind, for M C D  6-term moving averages. See text for description of M C D  moving averages.
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6 Basic Data

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

Series descriptions 
(Sae complete titles and sources on 

back cover)

Basic data1 Fe

Av r . 
change, 
1953­
1963 3

reent change

Unit of 
measure

Mar.
1964

Apif.
1964

May
1964

June
1964

Mar.
to

Apr.
1964

Apr.
to

May
1964

NBER LEADING INDICATORS

1. Av r . workweek, prod, workers, mfg... Hours....... 40.7 40.7 40.7 p40.6 0.5 0.0 0.0
2. Accession rate, manufacturing...... Per 100 empl. 4.0 k . o P3.7 (NA) 4.9 0.0 -7.5

30. Nonagri. placements, all industries. Thous....... 520 522 533 516 1.8 +0.4 K  .1
3. layoff rate, manufacturing.......... Per 100 empl. 1.7 1.6 pi.7 (HA) 9.5 +5.9 -6.2
4. Temporary layoff, all industries.... Thous....... 91 122 104 117 17.8 -3 4.x + H . S
5. Av r . weekly initial claims, State

unemployment Insurance............. 273 260 260 259 5.3 +4.15 0.0

6. New orders, durable goods Indus.... Bil. dol.... 19.26 r20.46 r20.10 pl9.84 3.8 +6.?. -.1.8
24. New orders, mach. and equip. Indus.. ..do......... 3.46 r3.6l r3.98 P3.73 4.5 +4.3 + 1 0. a
9. Construction contracts, commercial Mil. sq. ft.

and industrial. floor space. 48.17 54-84 46.22 (NA) 9.7 H3.fi -1 5 .7
10. Contracts and orders, plant, equip.. Bil. dol.... 4.10 r4.37 p4.68 (NA) 4.9 +6.6 +7 .1
11. New capital appropriations, mfg.4... . .do........ . . . ... (NA) 11.6 . . . (NA)

7. Private nonfarm housing starts..... Ann. rate,
thous...... 1638 rl501 rl478 P1549 7.3 -8 .4 -1.5

29. New bldg. permits, private housing.. 1957-59=100.. 122.5 111.1 rll0.3 pll5.6 3.8 -9 .3 -0.7
12. Net change, number of businesses4 5. Thous....... . . . . . . (NA) 2 ... (NA)
13. New business incorporations........ 16064 16242 15932 (NA) 2.7 +1.X -1.9
14. I,labilities of business failures.... Mil. dol.... 107.25 98.50 90.44 153.07 16.9 +8.2 +8.2

15. Large business failures............. No. per week. 37 46 39 38 13.1 -24.3 +15.8
16. Corporate profits after taxes4..... Ann. rate,

bil. dol.... ... ... (BA) 6.3 ... (NA)
17. Ratio, price to unit labor cost, mfg.. 1957-59=100.. rl02.7 rife. 8 rl03.5 P103.3 0.7 +1.1 -0.3
18. Profits per dol. of sales, mfg.4.... Cents....... . ♦ ♦ ... (NA) 6.8 (NA)
22. Ratio, profits to income originat­

ing, corporate, all industries4.... . . . ... (NA) 5.1 ... (KA)

19. Stock prices, 500 common stocks*.... 1941-43=10... 78.80 79.94 80.72 80.24 2.6 +1.4 + 1.0
21. Change in business inventories, all Ann. rate,

industries4 5 bil. dol.... .»• ... e+3.0 2.5 ... +0.5
31. Change in book value, manufacturing

and trade inventories5............. r+3.0 r+7.5 p-2.9 (NA) 3.5 +4 .;. -10.4
20. Change in book value, mfrs.' inven­

tories of materials and supplies5.. .* do......... rO.O r-1.0 p-0.8 (NA) 1.5 -1.0 +0.2

37. Purchased materials, percent report­
ing higher inventories............. Percent.•.•■• 54 55 51 56 6.8 +1.9 -7.3

26. 3uying policy, prod, mtls., commit­
ment;: 60 days or longer*.......... 56 59 58 59 5.8 +5.4 -1.7

32. Vendor performance, percent report­
ing slower deliveries*............. 60 60 63 55 7.7 0.0 +5.0

25. Change in unfilled orders, durable
Bil. dol.... +0.16 r+1.04 r*-0.46 p+0.58 0.49 *■0.88 -0.58

23. Industrial materials prices*....... 1957-59*100.. 98.9 102.4 100.9 101.4 1.3 +3.5 -1.5

NBER ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagri. establishments. 58327 r58502 r58551 P58665 0.3 +0.3 +0.1
42. Total nonagricultural employment.... ..do......... 65207 65811 65889 65549 0.4 +0.9 +0.1
43. Unemployment rate, total............ Percent••••.. 5.4 5.4 5.1 5.3 4.2 0.0 • 6
’40. Unemployment rate, married males.... ..do......... 2.9 2.9 2.6 2.8 6.0 0.0 +10.3
45. Avg. weekly insured unemploy, State. *.do. . . . . . . . . 3.8 3.8 3.6 3.6 4.8 0.0 +5 .3

46. Help-wanted advertising............. 1957-59=100.. rll3 120 118 pl21 3.1 +6.2 -1 .7
47. Industrial production............... rl29.0 rl30.4 rl31.2 pl31.8 1.1 +1.1 +0.6
50. GNP in 1954 dollars4................ Ann. rate,

bil. dol.... ... ... p513.7 1.3 •.. +1..1
49. GNP in current dollars4............. ... e6l8.5 1.5
57. I'lna'l sales4........................ e6l5.5 1.3

51. 33ank debits outside NYC............. 2322.5 2451.3 r2313.0 p2329.9 1.5 +5.5 -5.6
r482.9 r48o. 6 r487.8 p489.2 0.5 +0.8 +0.2

53. Labor income In mining, mfg., constr.. ..do......... rl24.6 rl25.9 rl25.8 pl26.1 0.8 +1.0 -0.1
54. Sales of retail stores.............. Mil. dol.... r21223 r21392 r21743 p21746 0.8 +0.8 +1.6
55. Wholesale prices, except farm prod-

1957-59=100.. 101.0 10 1 .1 rlOl.1 plOl.l 0.2 +0.1 0.0

May
■to
June
1964

- 0 .2
(NA)

(ta)

- v . ' j

+0.4

-1.3 
-6.3

(M)
(K’A)

+4.8

+4.8

(KA)
- 69.1

+2.6

- 0.2

- 0.6

(KA)

(NA)

+9.8

+1.7

-12.7

+0.12
+0.5

+0.2
-0.5
-3.9
-7.7

0 .0
+2.5
+0.5

+0.7
+0.3
+0.2

0,0

0,0
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Basic Data

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

7

Series descriptions 
(See complete titles and sources on 

back cover)

Basic data1 Percent change2

Unit of 
measure

Mar.
1964

Apr.
1964

May
1964

June
1964

Avg. 
change^ 
1953­
19633

Mar.
to

Apr.
1964

Apr.
to
May
1964

May
to

June
1964

NBER LAGGING INDICATORS

61* Business expenditures, new plant Ann. rate,
and equipment* bil. dol.... ... ... a43.35 3.2 , , +1.9

52. Labor cost per unit of output, mfg*. 1957-59*100.. r98.3 r97.5 r97.6 p97.7 0.6 -0.8 + 0 .1 +0.1
68. Labor cost per dollar of real cor-

104.2 0.9 -0 1
64-. Book value of mfrs.’ inventories.... Bil. dol.... 60.3 60.5 p60.4 (NA) 0.5 +0.3 -0.2 (NA)
65. Book value of mfrs. 1 inventories of

2 1.4 r2 1 .6 p21.5 (NA) 0.8 +0.9 -0.5 (NA)
66. Consumer installment debt........... Mil. dol.... 54315 54727 55220 (NA) 0.8 + 0.8 +0.9 (NA)
67. Bank rates on short-term business

4-99 2.3 0.0

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

Ann. rate,
bil. dol.... 120.3 123.2 110.3 120.0 5.7 +2.4 -10.5 +8.8

83. Federal cash receipts from public... . a dO. ........ 115.3 126.6 105.1 114.4 5.4 +9.8 -17.0 +8.8
-5.0 +3.4 -5.2 -5.6 5.6 +8.4 -8.6 -0.4

95. Balance, Federal income and product
... ... (NA) 2.5 ... (NA)

90. Defense Dept, oblig., procurement... Mil. dol.... 1030 1516 2192 (NA) 26.9 +47.2 +44.6 (NA)

3731 4592 4941 (NA) 15.1 +23.1 +7.6 (NA)

92. Military contract awards in U.S..... 1603 2529 2465 (NA) 26.2 +57.8 -2.5 (NA)

Bil. dol.... 2.18 r2.37 r2.51 p2 .22 23.3 +8.7 +5.9 -11.6
Mil. dol.... +98 1+162 +84 p+118 104.2 -78 +34

r+0.26 1+0.32 r-0.13 p+0.71 0.23 +0.06 -0.45 +0.84

98. Change in money supply and time de-
do 1+0.37 r+0.44 1+ 0.30 p+0.81 0.21 +0.07 -0.14 +0.51

Ann. rate,
bil. dol.... ... ... (NA) 11.6 ... (NA)

.,. (NA) 8.6 (NA)
+0.05 +1.81 +5.62 +3.86 1.22 +1.76 +3.81 -1.76

113. Change, consumer installment debt5.. . . dO a*. ....... +6.29 +4.94 +5.92 (NA) 0.85 -1.35 +0.98 (NA)
3.55 3.48 3.48 3.48 7.3 -2 .0 0.0 0.0
4.18 4.20 4.16 4.13 1.8 +0.5 -1 .0 -0.7
4.45 4.49 4.48 4.49 1.7 +0.9 -0.2 +0.2
3.28 3.28 3.20 3.20 2 .6 0 .0 -2.4 0 .0

5.45 5.45 5.45 5.45 .58 0 .0 0.0 0 .0
86. Exports, excluding military aid..... Mil. dol.... 2077.5 2046.0 2052.1 (NA) 4 .6 -1.5 +0.3 (NA)

1522.9 1542.1 1548.1 (NA) 3.6 +1.3 +0.4 (NA)
+554.6 +503.9 +504.0 (NA) 59.0 -50.7 + 0 .1 (NA)

(NA) 286 (NA)

1957-59=100.. 107.7 107.9 108.0 (NA) 0.2 +0.2 +0 .1 (NA)
94-. Construction contracts, value..... . 140 138 138 (NA) 7.0 -1.4 0.0 (NA)

96. Unfilled orders, dur. goods indus... Bil. dol.... 47.80 48.84 r49.30 P49.87 1.5 +2 .2 +0.9 + 1 .2
8.96 ... ... (Nii) 5.9 ... ... (NA)

r = revised; p = preliminary; e = estimated; a » anticipated; NA * not available.
■'■Series are seasonally adjusted except for those series, indicated by an asterisk (*), that appear to contain no sea­

sonal movement. See additional basic data and notes in table 2.
2T o  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). Percent changes are calculated in the usual way but the signs are reversed; e.g., if the 
rate of decrease is 0.6 percent, it is shown as -tO.6. See footnote 5 for other "change" qualifications.

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

^Quarterly series. Figures are placed in the middle month of quarter.
5Since basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter- 

to-quarter) differences expressed in the same unit of measure as the basic data, rather than in percent.
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8 Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT

NBER Leading Indicators

(Nov.) (Oct.)
P T

(July) (Aug.)
P T

(July) (Apr.)

P T,
(May) (Fab.)

P T

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

See "How to Reod Charts 1, 2, and 3 / page 5.
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| CHART 1

Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT— Con.

NBER Leading Indicators— Con.

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

BUSINESS CYCLE SERIES: 1948 TO PRESENT— Con.

NBER Leading Indicators— Con.

See “How to Read Charts 1, 2, ond 3,” page 5.
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Basic Data 11

BUSINESS CYCLE SERIES: 1948 TO PRESENT— Con. 

NBER Leading Indicators— Con.
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12 Basic Data

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

(Nov.) (Oct*)

NBER Leading Indicators— Con.

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

(May) (Fob.)

P  T

19411 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

See 'How to Read Charts 1, 2, and 3,” page S.
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| CHART 1

' I4 J 1

BUSINESS CYCLE SERIES: 1948 TO PRESENT— Con.

NBER Roughly Coincident Indicators

Basic Data 13

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

BUSINESS CYCLE SERIES: 1948 TO PRESENT— Con.

NBER Roughly Coincident Indicators— Con.

140

130

120

110

100

90
550

500

450

400

600

550

500

450

400

600

550

500

450

400

350

300

250

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

BUSINESS  CYCLE SERIES: 1948 TO PRESENT— Con. 

NBER Roughly Coincident lndicators--Con.

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

BUSINESS CYCLE SERIES: 1948 TO PRESENT— Con.

NBER Lagg ing  Indicators

See "How to Read Charts 1, 2, and 3," page 5.
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BUSINESS  CYCLE SERIES: 1948 JO  PRESENT— Con.

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

Basic Data 17

140

120
CN

100 ]»o

80

120

100 

80 5

60

+10 

o -s

-1 0

+10

•<
0 -f u

-10
2.5 
2.0 1
1.5 8 
1.0

5 «? -u
4 -fv

3

3.0 „
-U

2.0 i

3.0

1.0

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

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

BUSINESS CYCLE SERIES: 1948 TO PRESENT— Con. 

NBER Leading Indicators— Con.

(Nov.) (Oct.)
P T

(July) (Aug.) 
P T

(July) (Apr^)
P T

(May) (Fob.)
P T

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

See "How to Read Chorts 1, 2, and 3," page 5.
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I CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT— Con.

NBER Leading Indicators— Con.

Basic Data 19
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2 0

GCHART I ^

..........

BUSINESS CYCLE SERIES: 1948 TO PRESENT— Con. 

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

Basic Data

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

See “How to Read Charts 1f 2, ond 3," page 5.
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BUSINESS CYCLE SERIES: 1948 TO PRESENT— Con.

International Comparisons of Industrial Production

Basic Data 21
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2 2 Basic Data

Seriofi aro seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted aeries arc induvitcd 
by in asterisk (*). Low values preceding current highs are indicated by CD and current highs, by El; the reverse is 
tins for inverse series (series 3, 4-, 5* H >  15, 40, 43, and 45). Series numbers aro for identification only and do 
not reflect series relationships or order. Complete titles and sources are shown on the back cover. The "r" ’ndlratrs 
revised; "p", preliminary; "o", estimated; "a", anticipated; and "KA", not available.

Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT

NBER Leading Indi cators

Year and 
month

1. Avg. work­
week, produc­
tion workers, 
manufactur­
ing1

2. Accession 
rate, manu­
facturing2

30. Nonagri- 
eultural 
placements, 
all indus­
tries

3. Layoff 
rate, manu­
facturing

4. (Persons 
on temporary 
layoff, all 
industries 1

5. Average 
weekly ini­
tial claims, 
State unem­
ployment, in­
surance 4

6. New or­
ders, dura­
ble goods 
industries

24- New or­
ders, 111 ’ 1 ■' h i r. 
oiy (u;d 
equipment 
industries s

(Per 100 (Per 100
(Bil. dol.) (BU. dol,.)(Hours) employees) (Thous.) employees) (Thous.) (Thous.)

1961

39.2 3.9 © 4 4 4 2.9 173 393 ©11.95 2.76
39.4 3.8 447 © 2 . 9 ©222 © 4 2 9 14.31 2.74
39.4 4.3 459 2.4 215 379 14.53 2.71

April......... 39.5 4.2 448 2.1 141 381 15.51 2.74
May............ 39.6 4.2 469 2.2 150 358 13.59 2.70

39.8 4.0 494 2.2 151 334 15.89 2.80
July.......... 39.9 4.1 493 2.3 101 348 15.92 3.03
August........ 40.0 4.1 512 1.9 136 316 16.18 3.07

39.8 3.8 507 2.2 127 329 15.97 2.88
October....... 40.3 34.4 524 1.7 113 304 16.26 2.91
November...... 40.6 4.3 540 1.8 115 305 16.74 2.98

December...... 40.3 4.1 551 2.0 127 296 17.26 2.96

1962

40.0 4.2 557 1.9 135 304 17.70 3.15
40.3 4.2 559 1.9 3 8 8 291 17.70 3.30
40.6 4.1 572 1.7 118 279 17.15 2.97
40.6 4.2 574 1.8 107 280 17.02 3.31
40.5 4.1 3592 2.0 .126 300 17.28 3.10

June........... 40.4 4.0 557 2.0 124 309 16.65 3.02
July........... 40.4 4.2 557 2.1 128 308 16.91 3.07
August........ 40.2 3.9 550 2.3 127 303 16.59 2.94
September..... 40.7 4.0 555 1-9 127 300 16.55 2.98
October....... 40.2 3.9 554 2.0 125 390 17.29 3.35
November...... 40.4 3.8 563 1.9 133 298 16.73 3.16

December...... 40.2 3.8 547 2.0 120 317 17.33 3.07

1V63

40.4 3.7 552 2.0 152 313 18.47 3.25
February...... 40.3 3.9 555 1.8 121 294 18.23 3.21

40.5 3.8 553 1.8 107 285 18.78 3.22

April......... 40.1 4.1 560 1.8 138 290 19.04 ‘3.15
May............ 40.5 3.8 551 1.8 95 286 18.74 3.42

40.5 3.9 541 1.7 92 287 17.68 3.29
July........... 40.4 4.0 541 1.9 131 283 18.28 3.33
August........ 40.3 3.7 540 2.0 130 285 18.06 3.31

40.7 3.9 552 1.8 108 282 18.24 3.42
October....... 40.6 3.9 570 1.7 135 281 18.62 3.44

40.5 3.6 530 1.8 134 280 18.11 3.27

40.5 3.9 532 1.8 97 308 17.97 3.61

1964.

40.1 3.7 536 1.8 123 289 19.74 3.62
February...... 40.6 4.0 535 1.7 123 264 19.50 3.41
March.......... 40.7 4.0 520 1.7 91 273 19.26 3.46
April......... 40.7 r4.0 522 5)1.6 122 260 ®r20.46 r3.6l
May............ 34 0 .7 P3.7 533 pi.7 104 260 r20.10 Er3.98

J^ily...........
P40.6 (NA) 516 (NA) 117 @259

6269
pl9.84 p3.73

* ©  = December 1960. 2 ©  « October 1960.
^Beginning with April 1962, the 19£0 Census is used as the benchmark for computing this series. Prior to April 1962, 

the 1950 Census is used as the benchmark.
4I3ata exclude Puerto Rico which is included in figures published by source agency.
* CD » November 1960.
Week ended July 11.Digitized for FRASER 
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Basic Data 23

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 GD; 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'1, not available.

Table 2--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continued

NBER Leading Indicators— Continued

9. Construc­ 10. Contracts 11. Newly ap­ 7. New private 29. New pri­ 12. Net change 13. New busi­
Year and tion contracts, and orders, proved capital nonfarm duel­ vate housing in business ness incorpo­
month commercial and plant and appropriations, ling units units author­ population, rations .

industrial equipment 602 manufac­ started2 ized by local operating
buildings turing corpo­ building per­ businesses

rations 1 mits2

(Mil. sq. ft. (Ann. rate,
floor space) (Bil. dol.) (Bil. dol.) thous.) (1957-59=100) (Thous.) (Number)

1961

36.21 3.51 ... 1,216 89.5 ©13,607
February...... 36.49 3.39 1.84 1,199 88.2 © + 6 14,570
March......... 37.49 ©3.20 1,305 91.3 ... 14,658

35.62 3.28 . . 4 1,133 91.4 15,327
May............ ©35.16 3.27 1.93 1,215 93.2 +10 15,298
June.......... 36.73 3.39 1,340 98.7 15,431
July.......... 36.57 3.57 1,305 98.9 15,492
August........ 39.32 3.66 2.23 1,252 101.9 +9 15,277

38.73 3.40 1,453 100.2 15,402
33.88 3.48 1,381 104.2 16,035
41.61 3.66 2.10 1,319 101.8 +11 16,149
41.69 3.50 1,324 99.0 15,881

1962

January....... 38.70 3.71 ... 1,392 102.8 ... 15,599
42.75 3.98 2.34 1,253 109.8 +11 15,758

March......... 45.90 3.71 ... 1,460 105.0 15,670
42.72 3.96 ... 1,489 111.5 15,372

May............ 44.64 3.76 2.02 1,501 103.7 +12 15,245
June........... 41.16 3.66 1,366 107.1 14,947
July........... 40.56 3.72 1,423 108.6 15,171

42.69 3.61 2.41 1,459 106.3 +11 15,056
September..... 40.96 3.56 1,328 110.2 15,249
October....... 41.08 3.66 1,491 109.5 14,892

42.20 3.82 2.71 1,564 114.9 +11 14,951
a . 89 3.99 1,5a 114.5 14,985

1963

44.61 3.84 1,317 110.1 ... 14,924
February...... 45.11 3.82 2.16 1,353 108.7 +11 15,390

39.42 3.75 ... 1,549 112.7 15,563
April......... 40.23 3.98 ... 1,590 111.8 ... 15,305
May............ 47.00 4.28 2.65 1,590 117.6 +11 15,682

51.39 3.96 ... 1,554 120.6 ... 15,536
July........... 45-78 3.94 ... 1,573 115.7 ... 15,431
August........ 44-93 3.91 h)3.21 1,434 111.7 +13 16,093

43.88 4.08 ... 1,697 121.4 ... 15,689
October....... 50.81 4.17 !a]l,807 124.9 3316,275

43.14 4.32 3.20 1,533 121.1 +12 15,759
44.15 4.68 1,518 03126.2 15,867

1964

January....... 51.64 4.37 1,688 116.3 16,193

52.47 4.12 3.08 1,613 124.3 [h]+16 16,086

48.17 4.10 1,638 122.5 ... 16,064
April......... 3354.84 r4.37 ... rl,501 111.1 ... 16,242
May............ 46.22 0p4.68 (NA) rl,478 rll0.3 (NA) 15,932
June........... (NA) (NA) pi,549 pll5.6 (NA)
July...........
August.........

October.......

1 CD ■ 3rd quarter I960. 2 CD = December 1960.
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24 Basic Data

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted Buries are Itidloaictl 
by an asterisk (*). Low values preceding current highs are indicated by ©  and current highs, by ED; the revenx) lf> 
true for inverse series (series 3, 4, 5, 14-, 15, 40, 43, and 45). Series numbers are for ider.t if!, callus: (inly anti tits 
not reflect series relationships or order. Complete titles and sources are shown on the back cover. The "r" !ndi«;a1.o<; 
revised; "p", preliminary; "e", estimated; "a", anticipated; and "BA*, not available.

Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continued

NBER Leading Indicators— Continued

Year and 
month

14. Current 
liabilities 
of business 
failures1

15. Business 
failures 
with liabil­
ities of 
$100,000 and 
over2

16. Corpo­
rate profits 
after taxes

17. Ratio, 
price to 
unit labor 
cost index, 
manufactur­
ing

18. Profits 
(before tax­
es) per dol. 
sales, all 
mfg. corpo­
rations

22. Ratio, 
profits to 
income orig­
inating, 
corporate, 
all indus.

19. Stock 
prices, 500 
common 
stocks* 2

21.. Change la
bisinoss in— 
vontsrtos af­
ter valuation 
adjustment, 
all Indus.

(Mil. dol.)
(Number per 

week)
(Ann. rate, 
bil. dol.

(1957-59=
100) (Cents) (Percent) (19U-43-1Q)

(Ann. rate, 
bil. dol.)

1961

77.79 38

Revised3 Revised

99.3
© 6 * 6

Revised3

59.72

Reviaod3

February...... 83.73 a ©19.5 ©98.8 ©7.9 62.17 ©-3.9
116.17 39 99.0 ... 64.12 . . •

Ap:ril......... 76.88 39 ... 100.4 ... ... 65. H3 » ♦ »
82.96 42 21.8 100.4 7.6 8.6 66.50 +2.1
86.69 40 101.0 ... ... 65.62 • » »

July........... 80.15 43 ... 101.4 1 ... ... 65.44 ...
August........ 94.47 36 22.0 102.0 7.9 8.5 67.79 +3.7

126.12 39 101.7 ... 67.26 ...
72.28 42 101.5 *.. 68.00 •. •

November...... 119.93 39 24.5 101.7 8.6 9 .3 71.08 +ri .6
71.81 38 ... 102.3 ... 71.74 ...

1962

101.53 37 . . . 101.3 ... ... 69.07 »•»
86.03 5332 24.5 101.7 8.2 9 .2 70.22 oa+6.9
77.40 36 • • • 101.8 ... 70.29 n • «

107.15 38 100.9 ... 68.05 , . ,
89.80 38 24.9 101.1 8.1 9.1 62.99 +6.1
93.15 41 . . • 100.4 ... 55.63 , , *

107.98 38 . . . 100.7 . • * 56.97 , , ,
121.85 45 25.0 100.7 8.1 9 .1 58.52 +£.1

September..... 106.02 40 101.9 ... 58.00 •..
129.87 46 100.7 ... ... 56.17 • • •
96.62 42 25.7 101.1 8.3 9 .1 60.04 +3.4
99.61 37 . . . 100.5 . . . — 62.64 ...

1963 

January....... 146.46 49 100.6 65.06
February...... 93.05 43 25.5 100.8 7.9 9 .1 65.92 +3.6

94-12 42 101.3 65.67 •. •
88.15 40 101.1 ... 68.76 •.»

May........... 115.05 51 26.6 101.8 8.5 9 .4 70.14 +3 .6
91.07 38 102.6 ... •.. 70.11 *. •

July........... 144-50 39 ... 102.3 ... ... 69.07 ...
Augv.st........ 052.86 42 26.7 101.5 8.5 9 .3 70.98 +4.2
September..... 94.52 43 . . . 101.8 . . . . . . 72.85 .  ♦ .

99.92 42 ... 101.9 ♦ .  . . . . 73.03 . . .

255.72 38 28.3 101.9 8.8 9 .8 72.62 +6.4
87.17 39 . . . 102.3 . . . 74.17 . . .

1964

87.70 41 .., 103.2 . . . . . . 76.45 .  * .

121.87 42 031.2 103.3 E9.1 EJ10.4 77.39 +2*5
107.25 37 102.7 • • • . . . 78.80 .  * .

98.50 46 SI103.8 • • • 79.94 .  . .

90.44 39 (NA) 103.5 (NA) (NA) E80.72 o+3.0
153.07 38 pl03.3 80.24

“83.35

September.....

1 ©  ■ June 1960. 2 ©  = October 1960.
3See "New Features and Changes for This Issue," page ii. 
“Average for July 14, 15, and 16.
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Basic Data 25

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, 4-0, 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.

Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continued

NBER Leading Indicators— Continued

Year and
month

31. Change in 
book value, 
manufacturing 
and trade in­
ventories, 
total1

20. Change in 
book value, 
mfrs.1 inven­
tories of ma­
terials and 
supplies1

37. Purchased 
materials, 
percent re­
porting higher 
inventories

26. Production 
matls., per­
cent reporting 
commitments 
60 days or 
longer* 1

32. Vendor 
performance, 
percent re­
porting slower 
deliveries* 2

25. Change in 
unfilled or­
ders, durable 
goods indus­
tries3

23. Industrial 
materials 
prices* 1

(Ann. rate, 
bil. dol.)

(Ann. rate, 
bil. dol.)

(Percent
reporting)

(Percent
reporting)

(Percent
reporting) (Bil. dol.) (1957-59=100)

1961

January....... -4.3 -1 .6 41 51 38 -0.39 97.3
February...... -2 .2 -1.9 © 3 5 49 40 -0.07 99.3
March......... -7.2 -2 .0 39 50 40 -0.42 103.1
April......... +1 .0 -1.5 42 57 47 +0.36 104.1
May............ +0.8 -1.3 46 54 48 +0.07 53104.4
June........... -0.8 -1 .6 43 56 48 +0 .11 101.0
July.......... +2 .0 +0.8 46 56 49 +0.37 101.7
August........ +3.1 +2.9 54 55 52 +0.42 102.9
September..... +4.0 +2 .2 57 57 55 +0.01 102.9
October....... +1.9 +0.3 56 59 55 +0.25 102.3
November....... +7.0 +1.3 52 59 51 +0.41 98.9
December...... +6 .2 3+6.6 55 54 53 +0.65 101.0

1962

January....... +6 .0 +1.9 3 5 8 57 56 +0.63 102.9
February...... +5.7 +3.0 57 mj61 56 +0.62 100.6
March......... +6 .0 +2.7 57 56 55 -0.67 100.4
April......... +2.6 +0.8 55 55 48 -0.34 98.3
May........... +7.1 +1.0 53 49 46 -0.46 97.8
June........... +5.6 +0.2 48 52 42 -0.37 95.4
July........... +3.9 -2.4 45 58 44 -0.25 94.2
August........ +2 .0 . -0.3 46 52 44 -0.60 94.5
September..... +5 .6 +1.8 44 52 48 -0.36 94.0
October....... +5.5 -0.2 45 55 48 +0.21 94.9
November...... + 1.2 +0.5 49 52 48 -0.40 96.4
December...... +5.1 -1.7 48 51 48 +0.91 95.8

1963

January....... +2.4 +0.6 46 50 50 +0.96 95.5
February...... +1.9 +0.4 48 55 52 +0.68 95.1
March......... +2.3 -0 .2 47 54 54 +0.94 94.4
April......... +4.0 +0.9 50 53 60 +0.85 94.5
May............ +2 .1 -0.3 55 52 58 +0.33 95.2
June........... +4.4 +0.7 57 57 54 -0.58 93.9
July........... +5.3 -0.5 56 54 42 -0.54 94.2
August........ +0.9 +1.7 50 55 48 -0.05 94.2
September..... +4.0 -0.4 49 56 52 +0.38 94.1

+7.6 +1.7 46 53 48 +0.10 96.3
November...... 5!+9.1 -0.2 42 54 48 -0.09 97.3
December...... +6 .1 -0.7 42 55 46 -0.40 97.7

1964

January....... +5.1 -1.9 40 53 55 + 0.40 98.5
February...... -0.7 -0.5 50 54 54 +0.57 98.5

r+3.0 rO.O 54 56 60 +0.16 98.9
r+7.5 r-1 .0 55 59 60 Er+1.04 102.4
p-2.9 p-0.8 51 58 0 6 3 r+O .46 100.9

June........... (NA) (NA) 56 59 55 p+0.58 101.4
^102.6

August........
September.....
October.......
November......
December......

1 ©  = December I960. 2 ©  = March 1960. 3 ©  = January 1960.
Average for July 15# 16, and 17.
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26 Basic Data

Seriea are seasonally adjusted except those that appear to contain no Seasonal movement. Unadjusted ucr;e» an: indiealed 
by an asterisk (*). Low values precoding current highs are indicated by (Q and current hi^ha, by (El; the .voverftQ h; 
true for invert© series (series 3> 4> 5, 15, 40, 43, and 45) ♦ Series numbers arc for idcntiJMmUm; ojily and do 
not reflect series relationships or order. Complete titles and sources are shown on the back cover. ‘.Che "rH IndleuUn* 
revised; np,<, preliminary; "o11, estimated; "a", anticipated; and "NA", not available.

Table 2.—BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continuad

NBER Roughly Coincident Indicators

Year and 
month

41. Employees 
In nonagri- 
cultural es­
tablishments

42. Total 
nonagrieul- 
tural em­
ployment, 
labor force 
survey1 2

43. Unem­
ployment 
rate, total1

40. Unem­
ployment 
rate, mar­
ried males1

45. Avg. 
veekly in­
sured unem­
ployment 
rate, State 
programs3

46. Help-
wanted ad­
vertising 
in news­
papers

47. Indus­
trial pro­
duction

50. Gross 
ioiicil

product iti
1954 dollars

(Thous.) (Thous.) (Percent) (Percent)
1
(Percent) (1957-59=100

(1957-59­
100)

(Ann. rate, 
t»U. dol.)

1961 

January....... 53,725 61,034 6.7 4.7 6.2 88

Revised4

©103.3

Revised4

© 5 3 , s a 60,897 6.9 4.8 6.3 © 8 8 103.4 ©434.?'
53,615 61,229 6.9 4.7 © 6 . 3 90 103 .a ...
53,713 61,154 7.0 4.9 5.9 89 106.6

May........... 53,911 61,134 © 7 . 1 © 5 . 0 5.6 91 108.8 444.4
54,165 61,622 6.9 4.8 5.3 93 110.9

July.......... 54,294 61,259 6.9 4.8 5.3 94 112.0 ...
August........ 54,444 61,274. 6.7 4.7 5.2 98 113.4 450.6

54,480 61,299 6.7 4 .6 5.1 98 112.0 . • •
Oetcber....... 54,593 61,463 6.6 4.2 5.0 107 113.5
November...... 54,825 61,896 6.2 4.2 5.1 110 114.8 462. i)
December...... 54,927 61,747 6.0 3.9 4.8 110 115.6

1962

54,946 61,899 5.8 3.8 4.7 114 114 • 6
469.1February...... 55,223 62,179 5.5 3.3 4.5 115 116.3

March......... 55,368 62,253 5.5 3.6 4.4 115 117.1
April..... . 55,703 62,247 5.6 3.8 3.9 112 117.1!

55,822 62,663 5.5 3.5 3.8 114 118.3 475.1
June.......... 55,908 62,752 5.5 3.7 4.0 109 118.4
July........... 56,010 62,620 5.4 3.5 4.2 110 119.4
August........ 56,019 63,021 5.7 3.6 4.4 108 119.4 478.3
September..... 56,125 63,039 5.6 3.5 4.4 107 119.« ...
October....... 56,195 63,007 5.4 3.5 4-5 107 119.2 • * .
November...... 56,205 62,870 5.8 3.6 4.6 107 119.5 483.0
December...... 56', 211 63,240 5.5 3.5 4.7 el07 119.1

1963

January....... 56,333 63,090 5.7 3.7 4.8 elO? 119.7
February...... 56,458 63,227 5.9 3.7 4.6 ol09 120.6 435.4
March......... 56,706 63,478 5.7 3.5 4.4 0IO8 121.8
April......... 56,873 63,770 5.7 3.3 4.2 109 182.7 . <> •

57,060 63,690 5.9 3.3 4.2 105 124.5 487.9
57,194 63,843 5-7 3.2 4.1 104 125.5

July.......... 57,340 64,092 5.6 3.2 4.1 109 125.7
August........ 57,344 64,069 5-5 3.1 4.1 105 125.1 494.8
September..... 57,453 64,167 5.5 3.0 4.0 107 125.4 • 0 .
October....... 57,646 64,128 5.6 2.9 4.0 111 125.9
November...... 57,580 64,319 5.9 3.4 4.1 112 126.1 502.0
December...... 57,748 64,315 5.5 3.3 4.3 118 126.8 .,.

1964

January....... 57,850 64,631 5.6 3.2 4.3 116 127.7
February...... 58,183 65,035 5.4 3.0 4.0 117 128.8 508.0

58,327 65,207 5.4 2.9 3.8 rll3 129.0 ...
r58,502 65,811 5.4 2.9 3.8 120 130.4
r58,551 365,889 (5)5.1 [£2.6 3.6 118 131.2 50 P513.7

@jp58,665 65,549 5.3 2.8 33.6 Epl21 3pl31.fi
July.......... 53.6
August........

October.......
November......
December......

^Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962, 
the 1950 Census ic used as the benchmark.

2 CD ■ December 1960,
^Data exclude Puerto Rico which is included in figures published by source agency.
See "New Features and Changes for This Issue," page ii.
5 Week ended July 4.
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Basic Data 27

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 (Q and current highs, by HD ; 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; f,pTt, preliminary; "e11, estimated; "a”, anticipated; and "NA", not available.

Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continued

N3ER Roughly Coincident Indicators— Continued

Year and 
month

49. Gross 
national 
product in 
current dollars

57. Final 
sales (series 
49 minus 21)

51. Bank 
debits outside 
NYC, 343 
centers1

52. Personal 
income1

53. Labor in­
come in mining, 
manufacturing, 
and construc­
tion1

54. Sales of 
retail stores

55. Wholesale 
prices except 
farm products 
and foods

1961

(Ann. rate, 
bil. dol.) 

Revised2

(Ann. rate, 
bil. dol.) 

Revised2

(Ann. rate, 
bil. dol.)

(Ann. rate, 
bil. dol.) 

Revised2

(Ann. rate, 
bil. dol.) 

Revised2

(Mil. dol.) (1957-59=100)

Tanuary....... ... 1,786.2 405.0 104.2 17,942
17,965

101.0
february...... ©501 4 505.3 1,755.0 406.2 104.0 101.1

. 1,785.1 410.3 104.5 17,971 101.1
Ipril.......... . , ... 1,781.8 4 11.6 105.4 ©17,811 100.9
fey............ 513 9 511.8 1,829.3 413.6 106.4 18,003 100.9
Tune........... . , ... 1,824.0 416.1 107.7 18,098 100.7
Tuly.......... 1,839.9 420.0 108.0 18,234 100.7
August........ 522 4 518.7 1,832.7 420.0 108.8 18.373 100.8
September..... . . 1,848.2 421.8 108.8 18,371 100.8
5etober....... . . ... 1,904.6 42.5.4 110.6 18,494 100.7
November...... 536 9 531.3 1,903.8 429.0 111.7 18,775 100.8
December...... • ... 1,916.9 431.5 112.1 18,879 100.9

1962

January....... , 2,009.7 431.6 112.0 18,990 100.8
?ebruary...... 545 5 538.6 1,916.6 434.9 113.0 19,139 100.7
ferch......... . 1,985.3 4.37.6 114.2 19,320 100.7
Ipril......... . 2,044-4 44.0.2 115.9 19,389 100.7
fey........... 553 4 547.3 2,015.0 441.0 115.4 19,585 100.9
Tune.......... ... 2,000.2 441-7 115.4 19,311 100.8
ruly........... 2,054.8 443.3 116.3 19,658 100.9

559 0 553.9 2,017.0 444.1 1 16 .1 19,671 100.8
September..... . . ... 1,988.5 446.2 117.1 19,844 100.9
October....... . ... 2,080.9 447.7 116 .8 19,837 100.9
lovember...... 566 6 561.2 2,090.5 449.5 116.6 20,112 100.8
December...... • * ... 2,066.9 452.0 117.0 20,253 100.7

1963

Tanuary.......
568.3

2,148.0 454.9 117.4 20,387 100.5
I'ebruary...... 571 8 2,085.5 454.1 117.4 20,374 100.5

. 2,095.6 456.5 118.3 2 0 ,3 5 0 100.5
Ypr il......... . 2,198.1 457.6 118.8 20,276 ©100.4
fey............ 577 4 573.8 2,150.7 460.2 120.1 20,200 100.5
Tune..... . ... 2,105.4 462.7 120.8 20,486 100.8
ruly...........

587
.

583.0
2,276.8 464.0 120.7 20,719 100.9

lugust........ 2 2,189.7 466.1 120.7 20,666 100.9
September..... ... 2,275.0 468.9 122.1 20,426 100.8
)ctober.......

599
2,316.3 472.7 122.5 20,716 100.9

lovember...... 0 592.6 2,246.9 473.8 122.2 20,558 100.9
)ecember...... • * ... 2,320.5 477.1 123.1 21,019 101.0

1964

t . . » 2,355.1 479.4 122.7 21,000 10 1 .1
608 8 606.3 2,239.9 480.5 124.2 21,533 101.1

ferch......... . ... 2,322.5 482.9 124.6 r21,223 101.0
Iprll......... ... 02,451.3 486.6 125.9 r21,392 101.1

fey............
Tune...........
ruly..........

S)e6l8 5 [H]e6l5.5 r2,313.0 
p2,329.9

487.8
[Hjp489.2

125.8
[H|pl26.1

r21,743 
3p21,746

rlOl.l 
©pioi.i 

3101.2
August........
September.....
October.......
lovember......
December......

1 CD = December 1960.
|See "New Features and Changes for This Issue," page ii. 
Week ended July 14.
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2 8 Basic Data

Series are seasonally adjusted except those that appear to contain po seasonal movement. Unadjusted sser'.es aro Indicated 
by an asterisk (*). Low values preceding current highs are indicated by ©  and current highs, by GD • the reveruo is 
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45). Series numbers arc for identification only ond do 
not reflect series relationships or order. Complete titles and sources are shown on the back cover. U;ho "r“ indiouttvj 
revised; "p", preliminary; Me", estimated; "a”, anticipated; and ^NA", not available.

Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continued

NBER Lagging Indicators

61. Business 62. Labor cost 68. Labor cost 64. Book value 65. Book value 66. Consumer 67. Bank mi toil
Year and expenditures, per unit of per dollar of of mfrs.' in­ of mfrs.' in­ installment on ehort-iom
month new plant and output, manu­ real corporate ventories ventories of debt

equipment, facturing GNP finished goods loans, 19
total cities*

(Ann. rate,
bil. dol.) (1957-59=100) (1957-59=100) (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)

1961 Revised1

. . . 101.8 ♦ ♦ • 53.7 18.4 42,109
33.85 102.4 105.0 53.7 18 .4 42,035 4.9?

March......... 102.2 ... 53.5 18.3 42,041
April......... 100.5 ... 53.4 I8 .4 © 4 1,86? ...

©33.50 100.2 103.7 53.4 18.3 41,870 4.97
... 99.5 ... ©53.4 18.4 41,895

July.......... 99.1 53.6 ©1 8 . 3 41,903 ...
34.70 98.5 103.8 53.9 18.5 41,987 4.99

99.0 ... 53.9 18.5 42,052
98.9 ... §4.3 18.6 42,221

November...... 35.40 99.0 ©102.4 54.7 18.7 42,U2 ©4.96
... ©98.4 55.1 18.8 42,774

196a

99.4 ... 55-4 19.0 42,960
35.70 99.0 103.0 55-7 19.1 43,220 4.98

98.8 • . • 56.0 19.1 43,532
99.8 ... 56.1 19.2 44,01?

36.95 99.8 103.6 56.4 19.3 44,437 5.01
3100.4 ... 56.3 19.4 44,826

100.1 • * • 56.9 19.5 45,200
38.35 100.2 104.2 57.0 19.5 45,588 4.99

99.6 . * . 57.3 19.7 45,838
100.1 . • . 57.4 19.7 46,206

37.95 99.5 103.3 57.6 19.8 46,689 T5i 5 .0.J
December...... . . . 100.1 ... 57.8 19.8 47,174

1963

January....... 99.7 . . . 57.9 19.9 47,659
February...... 36.95 99.6 103.9 58.0 20.0 48,154 §.00

99.0 ... 58.1 20.0 48,631
— 99.1 ... 58.3 20.0 49,152

M»y............ 38.05 98.8 13104.4 58.5 20.1 49,593 5.01
98.4 • • . 58.7 20.3 50,079
98.8 « .  . 58.9 20.3 50,588

40.00 99.5 104.1 58.9 20.4 51,069 5.01
99.4 . . . 59.1 20.6 51,410

. . . 99.0 ... 59.3 20.6 51,941
41.20 99.1 104.3 59.8 21.0 52,324 5.00

98.7 . . . 60.1 21.2 52,784

1964

. . . 97.9 60.0 21.2 53,212
!h)42.55 97.8 104.2 60.1 21.4 53,791 4.99

. . . 98.3 .  .  » 60.3 21.4 54,315

. . . 97.5 .  » • 360.5 5Jr21.6 54,727 . . .

a43.35 97.6 (NA) p60.4 p21.5 355,220 4.99
. . . p97.7 (NA) (NA) (NA)
. . .

&44.30
• . .

October....... . . .

a45.40

1See "New Features and Changes for This Issue," page ii.

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



Basic Data 29

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 (ED; 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 "rH indicates 
revised; "p", preliminary; ”e", estimated; "a", anticipated; and "NA", not available.

Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continued

Other U.S. series with business cycle significance

Year and
month

82. Federal 
cash payments 
to public

83. Federal 
cash re­
ceipts from 
public

84. Federal 
cash surplus 
(+), or 
deficit (-)

95. Surplus 
C+), or 
deficit (-), 
Fed. income 
and product 
account

90. Defense 
Department 
obligations, 
procurement

91. Defense 
Department
obligations,
total

92. Military 
prime con­
tract awards 
to U.S. bus­
iness firms

99. New 
orders,
defense
products

(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.)

1961 Revised1
95.5 94.2 -1.3 1,277 3,641 1,944 1.45

February...... 95.4 94.1 -1.3 -6.0 1,555 4,065 2,153 2.00
March......... 107.4 92.6 -14.8 1,230 3,537 1,757 1.48
April......... 100.6 97.0 -3.6 ... 1,047 3,381 1,910 1.85
May........... 110.9 99.8 -1 1 .1 -4.7 1,220 3,727 1,530 1.82
June.......... 106.5 97.7 -8.8 ... 1,390 3,893 1,993 1.73
July.......... 97.7 91.2 -6.5 ... 1,181 3,784 2,087 2 .11
August........ 112.7 101.0 -11.7 -3.4 2,278 5,344 2,232 1.96
September..... 104.1 99.2 -4.9 1,933 4,874 2 ,158 1.92
October....... 109.8 99.5 -10.3 ... 1,354 4,296 ' 2,651 1.97
November...... 106.5 101.3 -5.2 -2 .6 1,286 4,121 2,379 1.86

104.3 101.7 -2.6 1,773 4,653 2,281 1.82

1962

115.1 101.7 -13.4 1,718 4,434 3,073 1.99
February...... 108.8 101.3 -7.5 -4.4 1,319 4,181 2,135 2.05
March......... 107.4 98.1 -9.3 ... 1,435 4,230 2,225 2 .11

110 .1 107.8 -2.3 1,885 4,486 2,062 2.24
May.......... . 106.8 109.9 +3.1 -4-6 1,142 4,059 1,887 2.24
June........... 108.9 104.4 -4.5 ... 1,246 4,024 1,930 2.08
July........... 116.3 111 .2 -5.1 ... 1,731 4,864 2,017 2.07
August........ 111 .6 110 .1 -1.5 -2.9 1,240 4,300 2,149 1.94

109.9 107.6 -2.3 ... 1,044 3,928 2 ,11 1 1.88
118.6 107.8 -10.8 ... 1,684 4,553 2,983 2.09
114.7 109.0 -5.7 -4.5 1,818 4,952 2,734 1.70
115.2 109.0 -6.2 1,158 3,974 1,984 2.53

1963

January........ 115.3 108.6 -6.7 ... 1,565 4,642 2,343 2.89
109.2 110 .6 +1.4 -4.8 1,325 4,253 2,571 2.09
114.5 108.9 -5.6 1,258 3,905 2,168 2.42

April.......... 117.2 110.2 -7.0 1,304 4,108 1,973 1.97
May............ 115.8 112.2 -3.6 -1 .0 1,530 4,601 2,250 2.40
June........... 110.2 111.9 +1.7 ... 1,298 4,378 2,125 1.9 0
July........... 124.7 114.9 -9.8 ... 1,255 4,834 2,506 2.40
August........ 118.1 114-7 -3.4 -0.7 1,512 4,497 2,704 2.36

121.9 113.1 -8 .8 ... 1,221 4,215 2,688 2.47
122.3 115.1 -7.2 ... 2,038 5,176 2,224 1.92
114.2 113.3 -0.9 +0.6 1,125 4,138 1,566 1.97
122.7 118.5 -4.2 1,182 4,090 2,041 1.48

1964
128.6 114.8 -13.8 1,071 4,370 2,337 2.67

February...... 117.2 123.4 +6.2 -3.0 2,067 5,484 2,854 2.40

120.3 115.3 -5.0 1,030 3,731 1,603 2.18
123.2 126.6 +3.4 1,516 4,592 2,529 r2.37

May............ 110.3 105.1 -5.2 (HA) 2,192 4,941 2,465 r2 .51
120.0 114.4 -5.6 (NA) (NA) (NA) p2.22

July...........
August........

November......
December......

1See "New Features and Changes for This Issue,M page ii.
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30 Basic Data

Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continued

Serins are seasonally adjusted except those that appear to contain no Seasonal movement. Unadjusted sjorlfifi are indIftafcnd 
by an antorJ.sls (*). low values preceding current highs are indicated by ©  and current hlRhe, by [0 ; l.)u> wvoreo in 
tiue for inverse aeries (series 3, 4, 5, 14, 15, 40, 4,3, and 45). Series numbers are for identification only and do 
net reflect aeries relationships or order. Complete titles and sources are shown on the back cover. The "r" indtea Lea
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

Other U.S. series with business cycle significance— Continued

Tear and 
month

93. Free 
reserves*

85. Change in 
total U.S. 
money supply

98. Change in 
money supply 
and time
deposits

110. Total
private
bojrrowinf;1

111. Corporate 
Rross savings1

112. Chi 
busines. 
loans1

(Annual rate, (Annual rate, (Annul

1961
(Mil. dol.) (Percent)

Revised1
(Percent)
Revised1

million dollars) million dollars) billion

+696 +0.07 +0.37 ... ...
+517 +0.28 +0.79 29,352 26,580

March......... +486 +0.28 +0.46
+551 +0.21 +0.46

May............ +453 +0.28 +0.64 33,864 32,072
+549 +0.21 +0.55

.July.......... +530 0.00 +0.45 « • •
August........ +537 +0.21 +0.50 411 $44 32,308

+547 +0.42 +0.58
+442 +0.28 +0.53

November...... +517 +0.55 +0.71 42,632 .37,304
December...... +419 +0.28 +0.44

1962

+555 0.00 +0.57 • • • • • .
+434 +0.14 +0.91 44;343 36,224

March...... . +382 +0.21 +0.91
April......... +441 +0.27 + O .64

+440 -0.20 +0.13 51,340 36,668
+391 +0.07 +0.51

July.......... +440 -0.07 +0.38 •..
August........ +439 -0.07 +0.34 46,344 35,108
September..... +375 -0.14 +0.38
October....... +419 +0.34 +0.71 <. •
Novenber...... +473 +0.48 +0.87 51,416 38,628
December...... +268 +0.41 +0.95

1963

January....... +375 +0.27 +0.69 • •. . . .
February...... +301 +0.27 +0.69 46,188 37,376
March......... +269 +0;34 +0.76

+313 +0.20 +0.48 . . .
+247 +0.27 +0.48 54,824 39,700

June........... +138 +0.40 +0.63
July.......... +161 +0.53 +0.71 . . •
August........ +133 +0.13 +0.66 55,208 41,920
September..... +91 +0.26 +0.54
October....... +94 +0.46 +0.73 ... . . .
November...... +33 +0.79 +1.15 61,556 42,328

+209 -0.20 +0.34

1964

January....... r+173 +0.39 +0.83 ...
February...... r+88 0.00 +0.45 56,352 40,920

+98 +0.26 +0.37
April......... r+162 +0.32 +0.44

+84
pr+118

-0.13
p+0.71

+0.30
p+0.81

(NA) (NA)

July..........
August........
September.....
October.......
November......
December......

+0.54
-0.77
+0.9?
-0.17
-0.31
- 1.50
+2.18
+1.00
+0.56
+0.01
- 0.01
+1.72

+2.90 
+1.51 
+2.23 
+2.09 
+2.09 
+2.77 
+2.66 
+3.85 
+2.82 
+2.82 
+2.28 
+0.95

+2.26
+1.01
+1.01
+1.57
+3.18
+1.74
+3.97 
+2.03 
+2.94 
+4.67
+6.1,0 
+5.34

+2.26 
+3.05 
+0.05 
+1.81 
+5.62 
+3.86

lSioo "New Features and Changes for This Issue," page ii.
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Basic Data 31

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 [h] ; the reverse is 
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45). Series numbers are for identification only and do 
not reflect series relationships or order. Complete titles and sources are shown on the back cover. The "r" indicates 
revised; Mp", preliminary; "en, estimated; ’’a11, anticipated; and "NA", not available.

Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continued

Other U.S. series with business cycle significance— Continued

Tear and 
month

113. Change, 
consumer 
installment 
debt1

114. Treasury 
bill rate*1

115. Treasury 
bond yields*

116. Corporate 
bond yields*1

117. Municipal 
bond yields*

118. Mortgage 
yields* 1

(Annual rate, 
billion dollars) (Percent) (Percent) (Percent) (Percent) (Percent)

1961

-0.36 2.30 3.89 4.63 3.40 6.00
February...... -0.89 2.41 3.81 4.43 3.31 5.89
March......... +0.07 2.42 3.78 4.36 3.45 5.82

-20.9 2.33 3.80 4.56 3.50 5.77
May............ +0.04 2.29 3.73 4.61 3.43 5.74

+0.30 2.36 3.88 4-73 3.52 5.72

July........... +0.10 2.27 3.90 4.74 3.52 5.68

August........ +1.01 2.40 4.00 4.75 3.52 5.68

September..... +0.78 2.30 4.02 4.69 3.53 5.69
October....... +2.03 2.35 3.98 4.45 3.42 5.70

November...... +2.65 2.46 3.98 4.48 3.41 5.70
+3.98 2.62 4.06 4.56 3.47 5.69

1962

+2.23 2.75 4.08 4.55 3.34 5.69
February...... +3.12 2.75 4.09 4.54 3.21 5.68

March......... +3.74 2.72 4.01 4.42 3.14 5.65
April......... +5.82 2.74 3.89 4.31 3.06 5.64
May............ +5.04 2.69 3.88 4.26 3.11 5.60
June.......... +4.67 2.72 3.90 4.30 3.26 5.59
July.......... +4.49 2.94 4.02 4.41 3.28 5.58
August........ +4-66 2.84 3.98 4.39 3.23 5.57

September..... +3.00 2.79 3.94 4.28 3.11 5.56

October....... +4.42 2.75 3.89 4.27 3.02 5.55

November...... +5.80 2.80 3.87 4.23 3.04 5.54

December...... +5.82 2.86 3.87 4.28 3.07 5.53

1963

January....... +5.82 2.91 3.89 4.22 3.10 5.52

February...... +5.94 2.92 3.92 4.25 3.15 5.48

March......... +5.72 2.90 3.93 4.26 3.05 5.47

April......... +6.25 2.91 3.97 4.35 3.10 5.46

May........... +5.29 2.92 3.97 4.35 3.11 5.45

June.......... +5.83 3.00 4.00 4.32 3.21 5.45

July........... +6.11 3.14 4.01 4.34 3.22 5.45

August........ +5.77 3.32 3.99 4.33 3.13 5-45

September..... +4.09 3.38 4.04 4.40 3.20 5.45

October....... +6.37 3.45 4.07 4.36 3.20 5.45

November...... +4.60 3.52 4-11 4.42 3.30 5.45

December...... +5.52 3:52 4.14 4.49 3.27 5.45

1964.

January....... +5.14 3.53 4.15 4.49 3.22 5.45
February...... +6.95 3.53 4.14 4.38 3.14 5.45

+6.29 3.55 4.18 4.45 3.28 5.45
April......... +4.94 3.48 4.20 4.49 3.28 5.45
May............ +5.92 3.48 4.16 4.48 3.20 5.45
June.......... (N A ) 3-.48 4.13 4.49 3.20 5.45
July..........
August........
September.....

November......
December......

1See "New Features and Changes for This Issue,n page ii.
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32 Basic Data

iiori.oa are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted tseriGft arc Indicated 
by an asterisk (*). Low values preceding current highs are indicated by ©  and current highs, by 5D; the reverse 1 a 
trie for inverse aeries (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" Indiyateo 
rcyn.uGd; "p", preliminary; "e", estimated; "a”, anticipated; and MNAi, not available.

Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continued

Other U.S. series with business cycle significance— Continued

86. Exports 87. General 88. Merchan­ 89. Excess, 81. Consumer 94. Con­ 96. Manufac­ 97. Backlog
Year and excluding imports, dise trade receipts (+) prices struction turers ' un­ ef capital
month military aid total balance or payments contracts, filled or­ appropria­

shipments, (col. 86 (-) in U.S. total ders , dura­ tions ,
total minus 87) balance of value ble goods maimfae-

payments industries tur i,n{>

(1957-59= (1957-59=
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) 100) 100) (Bil. dol.) (BU. dol.)

1961

1,622.7 1,161.4 +461.3 ... , 103.9 108 43.01
February...... 1,711.6 1,149.8 +561.8 -486 104.0 95 42.94

1,75:3.7 1,162.9 +587.8 104.0 104 42.52 6.68
1,661.5 1,152.0 +509.5 103.9 103 42.88
1,585.1 1,152.9 +432.2 1+47 103.9 102 42.95

June.,,........ 1,581.9 1,173.8 +408.1 104.1 111 43.06 6.55
July........... 1,688.5 1,379.3 +309.2 104.4 110 41.43
August........ 1,688.9 1,253.6 +435.3 -700 104.4 116 43.85
September..... 1,678.4 1,262.0 +416.4 104.5 103 43.86 6.58
October....... 1,779.8 1,300.1 +479.7 104.5 114 44.11
November...... 1,733.1 1,308.5 +424.6 -1,231 104.5 116 44.52

1,724.8 1,314.5 +410.3 104.5 119 45.17 6.53

.1962

January....... 1,668.3 1,326.5 +341.8 . . . 104.7 115 45.80
Februa ry...... 1,809.3 1,319.8 +489.5 -748 104.9 119 46.42
March......... 1,672.0 1,341.7 +330.3 105.1 131 45.75 6.82
April......... 1,795.4 1,365.0 +430.4 : 105.3 121 45.41
May........... 1,761.7 1,404.1 +357.6 -440 105.4 117 44.95

1,835.6 1,350.7 +484.9 105.4 120 44.58 6.81
July........... 1,748.3 1,346.6 +401.7 ' 105.3 117 44.33
August......... 1,702.5 1,345.9 +356.6 -334 105.5 118 43.73
September..... 1,907.9 1,471.4 +436.5 105.9 113 43.37 6.87
October....... 1,542.8 1,312.1 +230.7 . . . 105.8 117 43.58
November...... 1,724.6 1,424.9 +299.7 -681 105.8 123 43.18
December...... 1,838.7 1,376.5 +462.2 105.9 138 44.09 7.29

1963 ,

January....... 984.8 1,091.6 -106.8 ,106.1 121 45.06
February...... 2,117.5 1,497.4 +620.1 -1,072 106.1 130 45.74
March......... 1,960.4 1,486.7 +473.7 . . . 1IO6.2 118 46.68 7.06

1,912.7 1,417.2 +495.5 106.3 125 47.53
May........... 1,892.6 1,420.2 +472.4 -1,300 '106.4 144 47.86

1,784.7 1,420.5 +364.2 106.7 135 47.28 7.53
July.......... 1,823.0 1,457.5 +365.5 106.9 126 46.74

1,894.6 1,508.3 +386.3 -132 107.1 132 46.70
September..... 1,979.6 1,450.4 +529.2 106.9 128 47.07 8.02
October....... 1,946.4 1,458.8 +487.6 107.0 146 47.17
November'...... 1,944.6 1,471.9 +472.7 -140 107.2 144 47.08
December...... 2,049.4 1,480.0 +569.4 . . . 107.7 148 46.68 8.75

1964,

January....... 2,037.3 1,421.8 +615.5 . . . 107.8 147 47.07
February...... 2,028.7 1,445-3 +583.4 -42 107.6 143 47.64

2,077.5 1,522.9 +554.6 . . . lb7.7 140 47.80 8.96
2,046.0 1,542.1 +503.9 107.9 138 48.842,052.1 1,548.1 +504.0 (NA) 108.0 138 r49.30

(NA) (NA) (NA) (NA) (NA) P49.87 (NA)

September.....
October.......
November,.....

1Includes $650 million in special debt payments to the United States.
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Basic Data 33

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated 
by an asterisk (*). Low values preceding current highs are indicated by (D and current highs, by (El ; 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 "r1' indicates 
revised; MpM, preliminary; "e11, estimated; "a", anticipated; and "NA*1, not available.

Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continued

International comparisons of industrial production

Year and 
month

47. United 
States, 
industrial 
production

123. Canada,
industrial
production

122. United 
Kingdom, 
industrial 
production

121. 0ECD.1
European
countries,
industrial
production

125. West 
Germany, 
industrial 
production

126. France,
industrial
production

127. Italy,
industrial
production

128. Japan,
industrial
production

(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=

1961
100)

Revised2

100) 100) 100) 100) 100) 100) 100)

103 104 109 117 124 115 130 155
February...... 103 105 110 119 125 116 134 154
March......... 104 105 110 119 126 116 134 158
April......... 107 107 111 120 126 116 134 159
May........... 109 107 110 119 124 117 136 162
June.......... 111 109 113 120 121 117 136 165
July.......... 112 109 113 120 122 118 138 169
August........ 113 111 111 119 121 118 137 172
September..... 112 112 110 120 124 119 140 172
October....... 114 112 109 121 123 119 145 175

115 114 109 122 124 119 149 176
December...... 116 114 109 123 128 122 148 177

1962

January....... 115 113 108 122 126 122 149 182
February...... 116 115 110 124 129 123 151 178
March......... 117 116 111 123 125 124 149 181
April......... 118 116 110 124 128 123 151 181
May............ 118 117 113 125 129 124 153 182
June........... 118 118 114 124 130 123 147 180
July.......... 119 118 113 125 130 125 151 179
August........ 119 119 114 126 131 125 149 180
September..... 120 119 115 127 132 126 150 181
October....... 119 119 110 127 132 128 153 179
November...... 120 120 113 128 133 128 158 179
December...... 119 120 110 127 132 126 160 178

1963

January....... 120 120 110 127 129 127 158 179
February...... 121 121 111 126 128 125 156 184
March......... 122 122 113 127 132 116 162 184
April......... 123 122 114 130 133 129 166 191
May............ 124 123 115 131 133 133 166 189

126 123 115 132 139 134 166 191
July........... 126 121 116 132 133 130 164 203
August........ 125 123 118 130 135 130 156 203
September..... 125 125 117 133 135 136 171 207
October....... 126 126 120 135 139 137 172 210
November...... 126 128 121 136 141 136 173 214
December...... 127 131 121 136 137 138 171 213

1964

January....... 128 133 122 138 141 140 rl72 217

February...... 128 134 123 138 143 139 168 r226

March......... 129 133 123 139 145 139 pl73 r223
April......... 130 pl36 pl22 pl37 rl39 141 (NA) p224
May............ 131

pl32
(NA) (NA) (NA) pl49

(NA)
pl40
(NA)

(NA)

July...........
August........
September.....
October........
November......

Organization for Economic Cooperation and Development, 
2See "New Features and Changes for This Issue,” page ii.

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



34 Analytical Measures

Table ^ --D IS T R IB U T IO N  O F  HIGHS IN BUSINESS C Y C L E  IN D IC A TO R S  D UR ING R E C E N T  M ONTHS COM PAR ED  W ITH PER IO D S AROUN D  

PR EVIO US BUSINESS C Y C L E  PEA K S

Number of months before 
benchmark date that 

high was reached

Business cycle peak 3d month before business; ey«lc peak

Nov.
1948

July
1953

July
1957

May
1960

Aug.
1948

Apr.
1953

Apr. 
1 » 7

Feb.
1960

NBER LEADING INDICATORS

t! months or more......................... 12 7 22 14 11 3 20 12
7 months.................................. 1 1 .. * 2 1 4 • ♦ ♦ 1
6 months.................................. ... 3 1 1 .. • • • • 1 • • •

4 1 . •. 3 ... 2 1 L
1 ■.. 2 1 2 2

I) months.................................. • ■. 2 1 ■.. 3 1 1
2 months.................................. ... 2 ... .. • 4 1 ♦ ♦ ♦ 3

month................................... ... ... ... .. • 1 • ♦ . • • » ;>
Benchmark month.......................... ... 3 ... ... ... 4 . . . X

118 219 23 23 ’■IS 219 23 n
Percent of series high on benchmark date. 0 16 0 0 0 21

______ :.1.
4

Number of series, that reached a high before benchmark dates.'

NBER ROUGHLY COINCIDENT INDICATORS

3 1 2 1 1 i
2

1 ' i 2
4 1 *5 2
1 3
2 2 1

3 2 4 4
1 3 ; 5 3 4 4

11

3

11 11 11
45

11
27

11
36

i 1
Percent of series high on benchmark date. 9 27 36 ;■?

Number of months before 6th month before business cycle peak Current expansion

benchmark date that 
high wan-reached May

1948
Jan.
1953

JanL
195?

Nov.
1959

Mar.
1964

Apr.
1 ‘HVi

May
'!‘¥>4

NBER LEADING INDICATORS

6 2 17
|1
1

4 8
11 1 4

2 4 ? 1
14 1 1 2 P

2 4 4 1
1(»

1 1
1

2 1
2 2 1
2 3 2 •

1 3 ;1 2 4
O i

i)

l18 219 2.3
4

23
9

7 *■
Percent of series high on benchmark date. 6 16 ,17 yj

'i
(>

u
5i>

uUUO
19‘Vf

(>

or more.8 months;
7 months;.................................
6 months.................................

month.*;..................................
months;.................................
months;.................................
months;.................................

1 month...................................
Benchmark month..........................

NusKber of • •■•ri<;; used....................
Percent of series high on benchmark date.

NBER ROUGHLY COINCIDENT INDICATORS

1 i . . . . . .

• • • . . .
4

• • •

4 . . . 2
. . . 2 . . . 1 . . .
•. « 2 . . . . .  ■ 1. 1
1 3 5 2 V ' . .
5 6 3 3 7 n;

11 11 11 11 11 i 1
45 55 2? 27 u <n

J 1 
7

All quarterly aoriea, 1 leading monthly series, (series; 15), and 1 roughly coincident series (s;ories; .ill) are omitted 
from the distribution.

l5 series were not available.
*2 series; were not available and 2 series; were omitted because their pi ak ■ were reached during the Korean War .and 

s;u::h peaks; were disregarded in this; distribution.
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Analytical Measures 

DIFFUSION INDEXES: 1948 TO PRESENT

35

NBER Leading Indicators

(Nov.) (Oct.)
P  T

(Ju ly ) (Aug.)

P T
(Ju ly ) (Apf.) 

P  T
(May) (Feb.)

P T

Percent

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

See "How to Read Charts 1, 2, and 3," page 5.
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I CHART 2 b

Analytical Measures 

DIFFUSION INDEXES: 1948 TO PRESENT-Con.

(Nov.) (Oct.)
P T

NBER Roughly Coincident Indicators

(July) (Aug.) (July) (Apr.)

P T

\

iiniiiiiiiiiiiii

(May) (Feb.)
P T

r ~

D41. Em ployees in nonagr. esrabtishm cnts-30  indus. 
(1-mo. interval)

D47. Industria l production—24 indus. 
(1-mo. interval)

D58. Wholesale prices, mfrd. g<?ods~23 indus. 
(5-mo. interval)

DS4. Sa le s  of retail stores—24 types of store * 
(5-mo. interval) ,

iliiliiliiliiliiluiAliiliiliiliiliiliiliiliilitLLimm

0

CD

Hiiiiiiiiiiiiiiiiiiiiii
19413 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

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

Percent

-  100

—  50

-  0

- | 100

-  50

- 0

100

-  50

- 0

- j  1 0 0

-  50

- 0
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CHART 3 b  DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT
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D oto  ore centered w ithin intervals. L ate st  data ore o s  follows:

Late st  interval shown

date of survey
Actual Anticipated

D35, D36 (Apr. 1964) 
D48 (June 1964)
D61 (May 1964)

1st Q 1963 - 1st Q 1964 

3rd Q 1962 - 3rd Q 1963 
4th Q 1963 - 1st Q 1964,

3rd Q 1963 - 3rd Q 1964 

3rd Q 1963 -  3rd Q 1964 
2nd Q 1964 - 3rd Q 1964

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

Table 4.-DIFFUSI0N INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT

Peis'cnl of series troieponeut.s rising. Kurobcro are centered within Intervals: 1-month figures.; tiro placed os. lute:;!, n»>iUi 
3-month figureu are placed on the 3d month and 5-month figures are1 placed on the 4th month of span; 4-nwr! or i’jj'iirc 
are centered in the middle quarter; 3-quarter figures are placed on, the 1st month of the 3d quarter; l-;juarl,er figure 
are placed in the 1st month of the 2d quarter. Seasonally adjusted components are used except in ixduxe.s Ul.ia as id Sit*, 
which require no adjustment, and 1)34 which is adjusted only for the1 index. Table 6 identifies the eonipmon! s for nioi 
of the indexes shown, the "r" indicates revised; "p", preliminary; and "WA", not available.

NBER Leading indexes

Dl. Average workweek, D6. Value of manufacturers1 Dll. Newly

Year and manufacturing new orders, durable goods 
industries (36 industries)

capital anp

month (21 industries) NICE (17 i

1-month 3-month 1-month 5-month 1-quartor
interval interval interval interval interval

1961

January....... 95.2 66.7 33.3 52.8 53
February...... 71.4 95.2 48.6 72.2
March......... 54.a 71.4 66.7 72.2
April......... 81.0 69.0 62.5 72.2 59
May............ 45.2 90.5 63.9 77.8
June.......... 90.5 78.6 66.7 83.3
July........... 64.3 88.1 36.1 66.7 68
August........ 73.8 54.8 63.9 69.4
September..... 38.1 97.6 47.2 62.5
October....... 85.7 85.7 55.6 72.2 44
November...... 66.7 81.0 61.1 70.8
December...... 23.8 26.2 58.3 80.6

1962

January....... 14.3 21.4 63.9 63.9 65
February...... 73.8 59.5 52.8 68.1

73.8 88.1 36.1 66.7
April......... 76.2 78.6 51.4 41.7 29
May............ 21.4 40.5 56.9 48.6
June........... 28.6 21.4 37.5 , 37.5
July.......... 35.7 21.4 56.9 36.1 79

47.6 59.5 36.1 1 52.8
September..... 81.0 35.7 48.6 52.8
October....... 7.1 38.1 68.1 ’ 52.8 19
November...... 59.5 31.0 50.0 75.0
December...... 59.5 73.8 47.2 77.8 . . .

1963

January....... 52.4 71.4 63.9 1 66.7 41
February...... 73.8 64.3 43.1 , 75-0
March......... 40.5 31.0 54.2 73.6
April......... 16.7 52.4 63.9 ■ 55.6 59
Miy............ 81.0 54.8 52.8 56.9
June........... 47.6 78.6 47.2 50.0
July........... 45.2 47.6 51.4 41.7 59
August........ 42.9 59.5 52.8 45.8
September..... 66.7 64.3 52.8 62.5 . . .
October....... 57.1 47.6 69.4 54.2 4?
November...... 21.4 66.7 33.3 69.4
December...... 83.3 7.1 62.5 77.8 . . .

,1964

January....... 0.0 85.7 55.6 66.7 44
85.7 50.0 44.4 72.2 . . .
28.6 r92.9 58.3 r65.3

April.........
May............
June...........

r78.6
r28.6
P23.8

33.3
p38.1

r6l.l
r48.6
p51.4

P44.4 (NA)

July..........
August........
September.....
October.......

1See "New Features and Changes for This Issue," pay® ii

^-quarter
interval

<53

vi

(NA)
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Analytical Measures 39

Percent of series components rising. Numbers are centered within intervals: 1-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; 3-quarter figures are placed on the 1st month bf the 3d quarter; 1-quarter figures 
are placed in the 1st month of the 2d quarter. Seasonally adjusted components are used except in indexes Dlla and D19, 
which require no adjustment, and D34 which is adjusted only for the index. Table 6 identifies the components for most 
of the indexes shown. The "r*1 indicates revised; "p", preliminary; and flNAft, not available.

Table 4.-DIFFUSI0N INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT-Continued

NBER Leading indexes— Continued

Year and 
month

D34. Profits, 
mfg., FNCB 
(around 700 

corporations)

D19. Index of stock prices, 
500 common stocks 
(80 industries)1

D23. Index of industrial 
materials prices 

(13 industrial materials)

D5. Initial claims for 
unemployment insurance, 

State programs, week ended 
nearest the 22d 

(47 areas)

1-quarter 1-month 3-month 1-month 5-month 1-month 5-month
interval interval interval interval internal interval interval

1961

47 87.0 96.3 42.3 61.5 59.6 57.4
February...... 96.3 96.3 76.9 76.9 31.9 59.6

86.0 95.1 84.6 76.9 80.9 61.7
April.......... 72.6 93.9 73.1 76.9 40.4 66.0
May............ 81.1 70.7 53.8 61.5 48.9 68.1
June........... 40.2 57.3 46.2 61.5 53.5 66.0
July........... 42.1 57.9 53.8 46.2 51.1 61.7
August........ 81.1 54.9 46.2 42.3 61.7 93.6

39.6 55.5 61.5 46.2 46.8 93.6
October....... 45.7 62.2 38.5 53.8 78.7 68.1

87.8 72.6 15.4 69.2 74.5 63.8
December...... 56.1 52.4 61.5 53.8 23.4 91.5

1962

January....... 54 26.2 39.6 76.9 46.2 57.4 74.5
February...... 74.4 37.8 38.5 61.5 83.0 51.1
March......... 48.2 32.9 38.5 23.1 46.8 66.0

April......... 9.1 0.0 15.4 23.1 46.8 31.9
1.2 1.2 42.3 23.1 40.4 21.3
1.2 1.2 26.9 15.4 14.9 34.0

67.7 8.5 23.1 30.8 68.1 31.9
August........ 78.0 67.1 34.6 23.1 57.4 38.3
September..... 34.8 31.1 61.5 53.8 44.7 78.7

6.7 72.6 53.8 66.7 46.8 48.9
98.8 90.2 84.6 75.0 72.3 22.3

December...... 84.8 98.8 66.7 69.2 27.7 63.8

1963

January....... 50 97.6 97.6 58.3 61.5 23.4 69.1
February...... 79.3 93.8 58.3 61.5 85.1 48.9
March......... 43.8 91.2 50.0 58.3 31.9 48.9
April......... 91.2 90.0 38.5 58.3 44.7 85.1
May............ 85.0 88.0 50.0 46.2 48.9 54.3
June........... 51.9 62.5 61.5 42.3 70.2 63.8

July........... 29.4 54.4 53.8 46.2 42.6 68.1
August........ 75.0 60.2 53.8 53.8 48.9 70.2

September..... 76.9 74.4 53.8 73.1 44.7 40.4
October....... 44.9 56.4 76.9 76.9 61.7 31.9
November...... 44.9 50.6 69.2 76.9 31.9 68.1

December...... 68.4 68.4 53.8 84.6 34.0 48.9

1964

January....... 57 74.7 73.7 61.5 69.2 85.1 51.1
February...... . . . 64.7 81.0 57.7 ,61.5 12.8 83.0

March......... ... 78.2 82.1 38.5 53.8 66.0 78.7

April.........

June...........
July..........

(NA) 75.6
52.6 
35.3

77.9
57.7

61.5
38.5 
50.0
z73.1

■ 53.8 
261.5

75.5
51.1
51.1

55.3

August.... .
September.....
October.......
November......

1The diffusion index is based on 82 components, January 1961 to February 1963; on 80 components, March 1963 to Au­
gust 1963; and on 79 components thereafter. 18 components and 5 composites, representing an additional 22 components, 
are .shown in the direction-of-change table (table 6C).

Average for July 15> 16, and 17.
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40 Analytical Measures

Poroent of series components rising. Numbers are centered within intepals: 1-month figures are placed on latest month; 
3-»onth figuroa are placed on the 3d month and 5-month figures are placed on the 4th month of span; 4-quarter flguron 
arj centerod in the middle quarter; 3-quarter figures are placed on the 1st month of the 3d quarter; 1-quarter figures 
ara placed in the 1st month of the 2d quarter. Seasonally adjusted components are used except in indexes Dlla and D19, 
which require no adjustment, and D34 which is adjusted only for the Index. Table 6 identifies the components for ment 
of the indexes shown. The "r" indicates revised; "p", preliminary; and "NA.", not available.

Table 4.-DIFFUSI0N INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT-Continued

NBER Roughly Coincident indexes

Year and 
month

D U .  Number of employees 
in nonagricultural 

establishments 
(30 industries)

D47. Index of industrial 
production 

(24 industries)

D54. Sales of retail 
stores (24 types 

1 of stores)

D58. Index of vholosialo 
prices (23 manufactur­

ing industries)

1-month 3-month 1-month 3-month 1-month 5-month 1-month 5-month
interval interval interval interval interval interval interval interval

1961

45.0 15.0

Revised1

45.8

Revised1

37.5 58.3 43.8 39.1 43.5
February...... 33.3 40.0 52.1 62.5 a .7 43.8 47.8 34.8

61.7 43.3 66.7 81.3 60.4 64.6 41-3 39.1
56.7 78.3 83.3 83.3 22.9 62.5 65.2 43.5

May............ 86.7 85.0 77.1 87.5 79.2 64.6 45.7 52.2
June........... 88.3 90.0 91.7 83.3 7 7 .1 56.3 37.0 41.3
July........... 70.0 90.0 7912 100.0 60.4 83.3 50.0 43.5
August........ 70.0 66.7 83.3 79.2 68.8 87.5 56.5 47.8

56.7 80.0 45.8 79.2 39.6 95.8 60.9 54.3
October....... 71.7 80.0 72.9 75.0 83.3 81.3 39.1 45.7
November...... 81.7 78.3 83.3 87.5 87.5 83.3 47.8 50.0

63.3 76.7 56.3 41.7 60.4 83.3 56.5 60.9

1962

55.0 78.3 29.2 50.0 58.3 85.4 69.6 54.3
February...... 80.0 88.3 83.3 66.7 50.0 93.8 43.5 63.0
March......... 71.7 88.3 83.3 91.7 70.8 89.6 52.2 63.0

86.7 80.0 75.0 83.3 68.8 70.8 58.7 58.7
May............ 71.7 73.3 83.3 70.8 58.3 81.3 45.7 52.2
June........... 55.0 65.0 62.5 79.2 18.8 79.2 43.5 47.8
July........... 56.7 51.7 54.2 68.8 83.3 70.8 39.1 43.5
August............ 46.7 38.3 58.3 79.2 75.0 54.2 41.3 30.4
September..... 36.7 35.0 79.2 41.7 64.6 95.8 54.3 41.3

45.0 26.7 29.2 62.5 39.6 95.8' 34.8 34.8
33.3 28.3 54.2 45.8 87.5 81.3 45.7 23.9

December...... 43.3 43.3 41.7 68.8 66.7 79.2 39.1 30.4

1963

January....... 63.3 53.3 66.7 70.8 50.0 81.3 39.1 34.8
February...... 48.3 65.0 72.9 87.5 54.2 56.3 43.5 28.3
March......... 83.3 71.7 79.2 87.5 52.1 45.8 37.0 45.7

66.7 83.3 54.2 91.7 41.7 58.3 a .3 50.0
May............ 85.0 78.3 79.2 83.3 52.1 62.5 58.7 52.2

61.7 75.0 66.7 87.5 75.0 75.0 63.0 52.2
July........... 75.0 60.0 70.8 85.4 66.7 66.7 47.8 69.6

48.3 50.0 70.8 79.2 64.6 70.8 58.7 73.9
45.0 48.3 56.3 77.1 25.0 54.2 58.7 71.7
65.0 40.0 60.4 75.0 58.3 68.8 76.1 69.6

November...... 41.7 63.3 58.3 79.2 54.2 58.3 69.6 73.9
December...... 70.0 48.3 72.9 66.7 77.1 87.5 60.9 71.7

1964

43.3 73.3 66.7 83.3 43.8 81.2 58.7 67.4
February...... 83.3 75.0 79.2 83.3 70.8 r79.2 63.0 69.6

76.7 r85.0 70.8 91.7 52.1 r83.3 4 5 .7 r54.3
April......... r63.3 r81.7 83.3 83.3 r52.1 P79.2 63.0 p60.9
May............ r60.0

p 7 0 .0
p73.3 70.8

P 7 7 .1
p85.4 r70.8

P 5 6 .2
r43.5
P 4 7 .8

September.....

November......

1See "New Features and Changes for This Issue," page ii.
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Analytical Measures 41

Toble 5.-DIFFUSI0N INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1961 TO PRESENT

Percent of series components rising. Numbers are centered within intervals: 4-quarter figures are centered in the mid­
dle quarter; 1-quarter figures are placed in the 1st month of the 2d quarter, "r" indicates revised; "p", preliminary; 
and "NA", not available.

D35. Net sales, 
manufactures 
(800 companies)

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

D4 8. Freight carloadings 
(19 manufactured 
commodity groups)

D6l. New plant and 
equipment expenditures 

(16 industries)

Year and 
month

4-quarter
interval

4-quarter
interval

4,-quarter
interval

1-quarter
interval

Actual
Antici­
pated.

Actual
Antici­
pated

Actual
Antici­
pated

Change in 
total (000)

Actual
Antici­
pated

1961

28.1 37.5
72 82 72 78 36.8 89.5, -28

46.9 53.1
74 83 73 78 68.4 73.7 +79

1 56.2 62.5
82 88 82 r73.7 89.5 +125

59.4 65.6
81 86 78 82 63.2 89.5 +62

1962

65.6 62.5
80 88 76 84 57.9 94.7 -67

68.8 68.8
76 80 74 74 63.2 89.5 -96

65.6 65.6
72 74 71 70 42.1 68.4 -66

... ...
... ... ... ... ... ... ... 46.9 68.8

74 82 76 76 63.2 63.2 +28
... __ ... ... ...

1963

, 40.6 50.0
76 80 77 76 73.7 78.9 +38

... ...
...

(NA)
... 65.6 75.0

74 80 76 76 68.4 + U
... ... ...

... 75.0 71.9
82 84 82 80 78.9 +39

71.9 75.0

(NA) 85 (NA) 84 73.7 r-35 • . .
1

1964

71.9 50.0
87 84 68.4 • . 1

. . .
50.0
• . .
. . .

68.8

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



To
bl

e 
6

.--
D

IR
E

C
TI

0
N

 
OF

 
C

H
A

N
G

E 
IN 

SE
R

IE
S 

C
O

M
P

O
N

E
N

TS
 

AN
D 

P
E

R
C

E
N

T 
OF

 
SE

R
IE

S 
R

IS
IN

G
: 

JU
LY

 
19

63
 

TO
 

P
R

E
S

E
N

T
42 Analytical Measures

o
4>z

>

§

s e n - ™

AON-Tmp

q.O0~jfaH

dag-jcly

9n^-jtis^

f i

Itip-qa,*

m unp-trep : 3  + + + + + 4-

4- 4­

4* 4*M4
,C

Xt,^-O0Q $  + 

£  +

+ + + + + + + 4* 4* f

jdv-A O ^ + + 4- +

s
j-tW-'WO

C- 4. sO + 1 + + + + + 1 1 + + 4- 4- 4- + 4* 4- 4* 4- 4* + + + 4- 1 4*

qa^-dog £  + + + + + + + + 1 + + 4- + 1 + l 4- + l 4* 4- 4- 4- 4. 4- 4- 4* 1 + + 4* 4- H

tre f-8ny Q> +sO + + + + + + + + + 4* 4- 4- 4f + 4* 4- 4- 4* 4*

o o n -tn r >t 1w% + + + + 1 1 + + 1 O + 1 + 1 1 4- 4- 4- + 1 4- 1 + 1 \ + 1 1 4- 4* + t • »•

AOJJ-OTlf s  + + + + + + 1 + O 1 + 1 + + 1 4- 1 i + 4- 4* + l 1 4* + 4- 4- 4- 1 I 1 + 1 4- 4-

VS' 3  1 1 + + 1 + 1 + 1 © + \ + + t 4- 1 I » l + + l » I + 4- + l 1 1 + 4- l 4- 1
0̂H d o g -jd y SJ 1

1 1 1 1 1 1 1 + + + 1 I 4* 1 + I 1 4- 1 + + t 1 I I 1 4- + 4* + + 4* 4* 1 1 1

§ny-j:B}j a  1IA 1 1 + 1 + + + I + 1 1 1 + + + 1 4- l 1 4- 4- 4- 4- I 4- 1 1 l i + + + 4* l 1 i

tni'-qOij + 1 + + 1 1 1 1 I + 1 1 1 + + 4- 0 4- 4. 1 4- 4- 1 4- 4- 4- 4- 1 4* 4’ 4- l 1 4- 4* l

03a-A0N

AON-^OQ

l-so-dag

dsg-9nv

Bmv-TF.f

■"ft
in f -u n f

W Or-H imf-itsw H  1 + + + + + 1 + + + + I O + 1 1 4- 1 1 1 1 1 1 l 1 4- 4- 4- l 1 \ 4* l 4- 1 4- 4*

cdaco
£3

j?tiw-adv 5  1 1 1 + 1 1 1 1 + 1 + 1 1 1 + 4- 4- +• 1 4- + 1 4- 4- 1 l 1 l + 4* + 0 4’ 1 + l 4-

adV-JtW + + + 1 + + + 1 + 1 + + 4- 4- 1 I 4- + 1 1 4- 1 1 4- 4- 4- 4- 4- 1 4* 0 1 1 4- +

fi
a •nsw-qsi s  1

1 + + + + 1 + + t 1 + + 1 4- 4- + » + l 4* 4* l 4* l 4- 4. 1 l » 4- 4* 4- 1 4- 1 1
11—1 qog-UBf ^  • + 1 1 1 1 + 1 + t + 1 1 1 4- l + 4* l 1 4* 1 4- 1 4- 1 t 4* l 4. l 4* 4- 4 1 4-

UBf-OOQ vO +if\ + + + 1 + + 1 O + t + + 1 0 4* 1 1+ 1 4* 1 I l 4- 1 1 4- 4- 4- 4* 1 + 1 4- 1 4* 1

aaa-AON (V • vO
1 + + + 1 + + + O i + + + l l 4- 4- 4- 4- 4- 4- + 1 1 1 I 1 1 I 4- + + l 4’ + 4-

AON-q.00 c*\ 1c*°\
1 1 + + 1 1 1 4* 1 + I 1 4- 1 I 1 4- 4* 1 1 4- 4- I + t 1 + 1 \ 1 1 1 1 4-

^oo-das s  + 4- + + + + + +• 1 + + + + 1 l + O 4- 1 © + 4- 4- 4- 4- 4- 4- 4- 1 1 1 1 41 4- 4- l
ON
fH dsg-Snv s  + + + + + 1 1 + 4. + + 1 + I 4- 4- 1 4* + 1 \ l 1 4* 1 1 4* 1 4* 4* 1 i 4- 4- 1

S n v-tn f C°\ 1 1 1 1 1 + + + + 1 1 + I + 4- + 1 4- l 4- 4- 1 4- + l 1 1 4- + I 4- 4- 4- 4- 1 t I

inp -ur.f pH +»/N 1 J J 1 + J 1 1 + + J + + l 4- + 1 + + 4- 4- J J O 4* 4* 1 4- 4- 1 4* l 4- f

. . j  ^  E4
] C (3 O ^  "i ri o x! -h -p u
■I O k -P fn <D crt
) s  m  o  ̂  s  a]

l . §
O <—( d) H  ri|
3 H  tl) (D ®H  a) 'H 'H £ y
£d O ̂  O CD -H

to H fl) £ Ch<D -H cri On (D?: g J3 CO Cp o

_ n . .. .Q « O
.. 'rt 'al T3 ‘Ci -h S ̂  H O O H ^ O R H c r t Q J O )  
o> -h «h g cd -h o Q) ■»-’ > ^
O O M (  Cl ^ f-i
'H -H P  4̂  H) 9 3 45 O 
>hOOK)'Ht]0(l)(l<OU M -P iu (U rs (y rq «a •+>
W  M W  W  t§ 5  o  O  id X  >5

U P «vh 0) -. i a) u 
- ♦ ? ii j.: (p

Q)
a) 
rti 
«j 
•» i
S3

y
O

Q

■ i .1*
{ n i
55* t»
uJ 0)t'i r*J 
id

M
a>
«; 6'j

»■? H
8 , k

0 •“ 
O h 

4 1
«) Wi
a> ;i

-  hi
•ei o
tt> S-! 
W) s I
«i >>
*8 ri
N
ii
*3

Cf 
••» i }l
n

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



(D19) Index of Stock Prices, 500 Common Stocks

Table 6 . -D IR E C T I0 N  O F  C H A N G E IN S E R IE S  C O M P O N EN T S  A N D  P E R C E N T  O F  S E R IE S  R IS IN G : J U L Y  1963 TO  P R E S E N T -C o n t in u e d

23 industry components1

1-month spans

1963

Q.
£ 8

>
£

o
& -J

a
n

?Ph £ 1 1
e

j?
i—1
Z

bfl
3

a
m
in

+»
8 1

O
8

to 04
o

O
>
■Z D

e
c- G

at*“3 PVL, £ 1
>>
£

c
•“3

1-4
7i
*“3

bfi
3

CL
4)
CO

+»
o

>
£

1964

3-month spans

1963 1964

Percent rising2.............
500 stock prices............

Coal, bituminous.................
Food composite...................
Tobacco (cigarette manufacturing)
Textile weavers..................
Paper............................
Publishing.......................
Chemicals........................

Drugs............................
Oil composite....................
Building materials composite....
Steel............................
Metal fabricating................
Machinery composite.............
Office and business equipment.... 
Electric household appliances*,..

Electronics......................
Automobiles......................
Radio and television broadcaster?
Telephone companies.............
Electric companies.... ..........
Natural gas distributors........
Retail stores, composite.........
Life insurance..................

29 75 77 45 45 68 
_ + + + - +

-  +
-  +
-  +
+ +
-  +
+ +
-  +

-  +
+ +
-  +
-  +
-  +
-  +
-  +
-  +

-  +
-  +
+ +
- +•
-  +
-  +
-  +
o +

+ +
+ -

+ +
+ -

+ +
+ -

+ -

+ -

+ -

* -

+ +
+ -

+ +
+ +

+• -
+ +
+ +
h +
+ -

+ +
+ +
-  +
+ +
-  +
-  + 
+

+
-  +

-  +
-  +
+ +
+ +

+ +
+ +
-  +
-  +

75 65 78 76 53 35 
+ + + + + -

o + -  
+• -  -
-  + +

+ + +
+ + -

+ + -
+• -  -
+ - +

+ - +
+ + +
•h -  +

T  — -

-  + -  
-

+ + +
+ + o
+ + +

62 54 60 74 56 51 
+ + + + + +

68 74 81 82 78 58 
+ + + + + +

+• + 
+  + 
-  +

+■ -
-  +•
+ +
+ +

+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted. ' ' - • - - . ......
xThe 23 components shown here include 18 of the more important industries and 5 composites representing an additional 22 of the industries used in comput­

ing the diffusion index in table 4»
2Based on 80 industries to August 1963; and on 79 industries thereafter.
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Table 6 .--D IR E C T I0 N  O F  CH A N G E IN SERIES CO M P O N EN TS  AND  P E R C E N T  O F  S ER IES RISING: J U L Y  1963 T O  P R E S E N T-C o n tin u e d

(D5) Initial Claims for Unemployment Insurance, State Programs

f-4 <D O N ,Q.H

26 area components

1-month spans

1963

a +> > O
0
co 8 M &
bfl a +» >
4 8 £

1964

c hn -p
£ £ £ 4 <DCO

0O £ 8
u U S 1—i hn a -H >

PU-> f i a £ 3*“3 Ti•“D <Uw
OO 2

5-month spans

1963

a -p > O fl U u
<1) 

cn
0

0
0

s
a) 

Q 4
0 Uk

<
u % 9

a
<D

-P >Cl
O
a>

<*: j2 •“3 < Ui O S3 a

1964

sP
i

7 
16 
11

1
21
U
8 

23

3
18
10
26
5

25
22
15
13
9

20
12
17

2
2U
6

19

Percent rising.............
4.7 labor market areas1.....

NORTHEAST REGION

Boston.......
Buffalo*.....
Newark..... ».
New York.....
Paterson*....
Philadelphia*. 
Pittsburgh**.. 
Providence**..

NORTH CENTRAL REGION

Chicago.....
Cincinnati... 
Cleveland**..
Columbus....
Detroit.....
Indianapolis. 
Kansas City.. 
Milwaukee.... 
Minneapolis.. 
St. Louis....

SOUTH REGION

Atlanta.....
Baltimore....
Dallas......
Houston......

WEST REGION

Los Angeles...
Portland.....
San Francisco. 
Seattle*.....

43 49 45 62 32 34 85 13 66 76 51 51 
+ - + + + -

- + _ + + _ + _ _ + + +

+ _ + + + - + _ + *- _ +

+ - + - + + - + + - +

- + - + + + - - + + -

+ - + - - + + - _ + + -

- - - + - + + _ + + -t-

- - - + + _ + + +

+ - + “ + - + - + - - "

+ + + + + +

+ _ + - - _ + _ + _ _ +

+ - + - - - + _ - + _ +

+ - _ + - - + - + _ - _

- - + - + _ + - - _ + -

+ - + - - + _ + + + _

+ - + - + - + _ + _ + -

+ - r - + - - + - + + - +

+ - + - - + - - + + -

- - + ¥ “ “ + - + + “

+ + + h *-

+ - + - - + - + _ + -

+ + - + - - + _ + + - +

+ - - + “ + - + + “

+ V + + + + +

- + - + - - - + - + + _

- + - - - + - + - + - +

- + - + b + + - - + -

54 64 68 70 40 32

o + -  
+ + +

+ + 
-  +

+
•+
+

+
+ + 

- + 
+ +

68 49 51 83 79 55 
+ + + + *- +

- + - - + +
+ - - + -t- +
- + - + + +
+ + -1- + -
+ - - + +- _
+ + + + + +
- - + + + +
+ + + - - -

+ + +
+ - + + +
+ - - + +
+ - - _ + -

+ + + b _
+ + - + + _
+ - + + *- +
- + _ + - -
+ + - + + +
+ - - + + -

+ + t-
+ - - _ + -

+ " + + +
+ + + + -

+ + + + +
- - - + + +
- - - + - +
+ + + + - -

- = rising; 0 = unchanged; + = falling. Because this series usually rises when general business activity falls and falls when business rises, it is in­
verted to show a comparable activity pattern. The direction of change is shown for the week ending nearest the 22d of the month. Series components are sea­
sonally adjusted by the Bureau of the Census before the direction of change is determined.

^Designated by Bureau of Employment Security as an area of substantial unemployment (6 percent or more) in June 1964.
#*Designated by Bureau of Employment Security as an area of substantial (6 percent or more) and persistent unemployment in June 1964.
1The percent rising is based on 47 labor market areas. Directions of change are shown separately for only the largest 26.
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Toble 6 .--D IR E C T I0 N  O F  C H A N G E IN SERIES C O M P O N E N TS  AN D  P E R C E N T  O F  S E R IES  RISING: J U L Y  1963 T O  P R E S E N T-C o n tin u e d  

(D41) Number of Employees in Nonagricultural Establishments

30 industry components

-fe.

1-jacnth spans

1963

?
I

1964

3-month spans

1963

*
i

i s
I

I

I
I

I

Percent rising....................
All nonagricultural establishments

Ordnance and accessories.............
Limber and wood products.............
Furniture and fixtures................
Stone, clay, and glass products......
Primary metal industries..............
Fabricated metal products............
Machinery.............................
Electrical equipment..................
Transportation equipment.............
Instruments and related products.....
Miscellaneous manufacturing industries

Food and kindred products............
Tobacco manufactures..................
Textile mill products.................
Apparel and related products.........
Paper and allied products............
Printing and.publishing...............
Chemicals and allied products.... .
Petroleum and related products.......
Rubber and plastics products.........
Leather and leather products.........

Mining................................
Contract construction.................
Transportation and public utilities...
Wholesale trade.......................
Retail trade..........................
Finance, insurance, real estate......
Services and niscellaneous...........
Federal government....................
State and lecal government............

75 48 45 65 42 70 43 83 77 63 60 70 75 60 50 4a & 63 48 73 75 85 82 73
+ 0 + - + + + + + + + + -h + + h + + + + +

_ 0 0 + - + 0 + 0 - + _ _ _ _ _ - - _

+ + + + + + - + + - - + _ _ + + + + + O - -

+ 0 0 - o + + +- + + - + + + _ _ + *- ¥ + + +
+ - - + + _ _ + + - - + + + _ _ - + + + ¥ + + -

+ - - - + + + + + + + + + _ _ - - + + + ¥■ + + +
+ o + o _ + _ + »■ •¥ - + + + -1- + 0 + _ + ¥ + + +
+ + + + 0 -t- + - + + + + + + + h + + - ¥ + + +
- _ - + _ + - - + + + + - - _ _ - - _ c O + +
_ _ + + _ + - + + + - _ - - + + +* - _ + + + + -
+ - _ 0 + 0 _ + + 0 0 + + + _ - _ + 0 0 + + + +
+ + - - + - - + 0 + 0 + + + h 0 - - 0 + + + + +

. + - + + 0 _ + _ _ _ _ + + _ + _ - - -
0 + - + *- - - + 0 0 + _ + - + + + - - - + + +
+ _ 0 + + - + + + - 0 - _ _ - - + + + + + O -
+ _ + + _ + + + _ + + + + _ - _ _ - - + + + + +
+ 0 - 0 o + - + + 0 + + + - - - + 0 + ¥ + + +

0 o - - _ + _ + + + + o + _ _ - - + + + ¥■ + + +

"O o- - + — - +- - > . + + + + - o - - - + ¥ + + +

o o 0 - - - o 0 - - + ■o o ' o' - - - - - — - -- - -
_ _ - - + - + ¥ + + + 0 _ _ - - + »- ¥ b + +
+ - + 0 - - - + ¥ + + - - + + + + +

+ _ _ _ + o ¥ + + _ + + + + +
+ + _ _ _ + _ ¥ - - - + + + _ _ _ - ¥ - + - -
+ + + _ _ _ + ¥ + + - + + + o _ - - ¥ + + + +
+ _ + + + + + + + + + + + -t- + 1- + ¥ + + + +
+ + 0 + o + i- * - + - - + + ¥ + + + ¥ ¥ + + + +
+ ¥■ o + o + + + 1* + + o •h + + + + ¥ ¥ + + + +
+ + + ¥ _ + ► + - + + -4- + »- ¥ ¥ + ¥ ¥ + + + +
+ - o + _ + o _ + o + o + _ o O - - - - + +
_ + + + _ + + +• + + + + + + t ¥ ¥ + +

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted 'ey issuing agency before the direction of change is determined.
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Table ((.--D IR E C TIO N  O F  CH A N G E IN SERIES CO M P O N EN TS  AND  P E R C E N T  O F  SER IES RISING: J U L Y  1963 T O  P R E S E N T-C o n tin u e d

(D58) Index of Wholesale Prices, A ll Manufacturing

23 manufacturing industries

1-month spans

1963 1964

5-month spans

1963 1964

bJO
3

P h
0)
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o

>o o
0)

i
u
£

1

ft
<

1

&
1

§
*“3 3

Percent rising..............
All manufacturing industries.

DURABLE GOODS

Lumber and wood products..............
Furniture and other household durables.
Nonmetallic mineral products..........
Iron and steeli........................
Nonferrous metals......................
Fabricated structural metal products...

Fabricated nonstructural metal products. 
General purpose machinery and equipment.
Miscellaneous machinery.................
Electrical machinery and equipment.....
Motor vehicles..........................
Miscellaneous products..................

NONDURABLE GOODS

Processed foods.........................
Tobacco products and bottled beverages..
Cotton products.........................
Wool products..... .....................
Manmade fiber textile products.........
Apparel.................................

Pulp, .paper and allied, products............
Chemicals and allied products...............
Petroleum products, refined.................
Rubber and rubber products..................
Hides, skins, leather, and leather products.

48 59 59 76 70 61 
o -  + -  o

-  -  o

0 0 +
■h + +
+ +• +
+ fr _

+ + -  + o —

59 63 46 63 44 48 
+ - - + - o

+■ -
+ 0

+ - +

i- t- o
o + +
+ O o

+ 0 "
-- -+ 0

+
+ 
+
+ 

-  0 
+ - 
+ 0

+ -  
+ +

-  +

o + +
+ +  -

-  + +
+ + -
-  + -

52 52 70 74 72 70 
+ + + + - -

+ +
t- *
-  o

-  + 
+ +

+ + + + _ _  
— — +- o- + +

74 72 67 70 54 61 
+ + -  + + -

+ f 
+ + 
t- +

+ -
+ -
+ Jt
+ +
+ +
t” +

+ -
+ +
+ +
+ + 
+ +

+ - 
+ + 
+ +

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

Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter-
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50 Cyclical Patterns

CHART 4 *  CO M PA R ISO N S  OF REFERENCE CYCLE PATTERNS-Con.

Percent of reference peok levels of selected series compored for 4 business cycles. Period begins with 
the reference peok dote preceding the trough of eoch cycle.

P E R IO D  C O V E R E D

Months from reference troughs Months from reference troughs

*  Reference pe°k level. For series with o “months for cyclica l dominance" (MCD) of "1 "  or 4'2 ”, the figure for the reference peak is  set ot "100 ". For serie 
with on M C D  of 3 " or more, the overage of the 3 months centered on the reference peok month is  set ot "100 ". For quarterly series, the reference peok quorter i 
se t'o t “100". M C D  values are shown in appendix C.

“See toble 2 for latest month in current period. Percent chonges for this month ond comparable months of previous expansions ore shown in tablo 7.
Fcr the 1949, 1954, ond 1958 cycles, a 3*term moving overage is  shown.
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Cyclical Patterns 

C O M PA R ISO N S  OF REFERENCE CYCLE PATTERNS-Con.

51

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

P E R IO D  C O V E R E D

Months from reference troughs Months from reference troughs

*  Reference peok level. For scrie s with a “months for cyclico l dominonce” (MCD) of " 1 ” or "2 ",  the figure for the reference peok is  set ot “100”. For series 
with on M C D  of “3" or more, the overage of the 3 months centered on the reference peak month is  set at “TOO”. For quarterly series, the reference peak quorter is  
se tat "10 0 ”. M CD values are shown in appendix C.

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

ICHART 4 |  CO M PA R ISO N S  OF REFERENCE CYCLE PATTERNS-Con.

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

PERIOD COVERED :

Months from reference troughs Months from reference troughs

*  Reference peok level. For series with o "months for cyclica l dominonce” (MCD) of " 1 "  or “2 ", the figure for the reference peok is  set ot "1 0 0 '’. For serie: 
with on M C D  of "3 "  or more, the averoge of the 3 months centered on the reference peok month is  set ot "100 ". For quorterly series, the reference peok quorter i: 
se fo t  *‘100". M C D  values are shown in appendix C.

^See table 2 for latest month in current period. Percent changes for this month and comparable months of previous exponsions ore shown in table 7.
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Cyclical Patterns 53

CHART 4 |  C O M PA R ISO N S  OF REFERENCE CYCLE PATTERNS-Con.

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

P E R IO D  C O V E R E D

Months from reference troughs Months from reference troughs

^Reference peak level. For series with o “months for cyclica l dominonce” (MCD) of “1" or ,'2 ”, the figure for the reference peak is  set ot “ lOO". For series 
with an M C D  of “3” or more, the average of the 3 months centered on the reference peak month is  set at "100”. For quarterly series, the reference peak quorter is  
se tat "10 0 ”. M CD values are shown in appendix C.

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

[c h a r t  4b  CO M PA R ISO N S  OF REFERENCE CYCLE PATTERNS-Con.

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

P E R IO D  C O V E R E D

with

Months from reference troughs Months from reference troughs

*Reference peak level. For scrie s  with a "months for cyclico l dominonce" (MCD) of “1” or “2”, the figure for the reference peok is  set ot "100 ". For sen 
with on M C D  of "3 *  or more, the averoge of the 3 months centered on the reference peok month is  set ot "100”. For quortcrly series, the reference peok quorter 
set'ot "100”. M C D  volues are shown in appendix C.

See table 2 for latest month in current period. Percent chonges for this month and comparable months of previous expansions aro shown in table 7.

^Lost 3 quarters anticipated.
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Cyclical Patterns 

C O M P A R ISO N S  OF SPECIFIC CYCLE PATTERNS

55

idex

Percent of specific trough levels of selected series compared for 4 business expansions. Period begins 
with the specific trough dote1 of each series for each expansion.

PERIOD COVERED

From specific trough dates to 42 months later*2 Specific 
trough dates are the dates each series actually begins the 
expansion identified with the reference trough of—

----------  1949 ----------  1958
----------- 1954 ----------  1961

Months from specific troughs Months from specific troughs

*  Specific trough level. For series with a "months for cyclica l dominance” (MCD) of *1 * or "2 ”, the figure for the specific trough is  set ot “ 100". For series with 
i M C D  of “3* or more, the averoge of the 3 months centered on the specific  trough month is  set ot “100*. For quarterly series, the specific trough quorter is  set 

MOO"* M C D  va lues are shown in appendix C«
'S e e  appendix B  for specific dates. 2See table 2 for latest month in current peried.. Percent changes for th is month and comparable months after the specific 

oughs of previous expansions are shown in table 9. 3For the current cycle, changes are based on the low (L) shown in table 2. For the 1949 and 1958
rcles, a 3*term moving average is  shown.
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56 Cyclical Patterns 

C O M P A R ISO N S  OF SPECIFIC CYCLE PATTERNS-Con.

Percent of specific trough levels of selected series compared for 4 business expansions. Period begins 
with the specific trough date1 of each series for each expansion.

PERIOD COVERED

From specific trough dotes to 42 months later.2 Specific 
trough dates are the dates each series actually begins the 
expansion identified with the reference trough of**

----------  1949 ----------1958
..........  1954 ----------  1961

Months from specific troughs Months from specific troughs

*Specific trough level. For series with a "months for cyclica l dominance" (MCD) of "1 "  or "2 ",  the figure for the specific trough is  set at **100". For series wil 
an M C D  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  s< 
at MOO”. M C D  values are shown in appendix C.

l See oppendix B  for specific dates. 2See toble 2 for lotest month in current period. Percent chonges for th is  month and comporoble months after the speeifi 
troughs oi: previous expansions ore shown in table 9. 3Fo r the current cycle, chonges ore based on the low (L ) shown in toble %
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C O M P A R ISO N S  OF SPECIFIC CYCLE PATTERNS-Con.

Percent of specific trough levels of selected series compared for 4 business expansions. Period begins 
with the specific trough date1 of each series for each expansion.

Cyclical Patterns 57

P E R IO D  C O V E R E D

From specific trough dates to 42 months later.2 Specific 
trough dates are the dates each series actually begins the 
expansion identified with the reference trough of—

----------  1949 ----------  1958
-------- - 1954 ----------  1961

Months from specific troughs Months from specific troughs

^Specific trough level. For series with a "months for cyclical dominance” (MCD) of " I "  or *2”, the figure for the specific trough is  set ot M100”. For series with 
an M CD  of "3” or more, the average of the 3 months centered on the specific trough month i| set at "100”. For quarterly series, the specific trough quarter is  set 
at "lOO". M CD  values are shown in appendix C«

1See appendix B  for specific dotes. 2See table 2 for latest month in current period. Percent changes for this month and comparable months ofter the specific 
troughs of previous expansions are shown in table 9.

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



58 Cyclical Patterns

Tobla  7 .- -P E R C E N T  O F  R E F E R E N C E  P E A K  L E V E L S  AS M EASUR ED  A T  D E S IG N A TE D  M O NTHS A F T E R  T H E  R E F E R E N C E  TR O U G H  D A T E S  

IN T H E  9 M OST R E C E N T  EXPANSIO NS

For scries with a "months for cyclical dominance" (MCD) of "1" or "2*' (series 1, 17, 19, 23, 43, 47, 52, % ,  §<>, 
62, 64, and 66), the figure for the reference peak month is used as the base. For series with an MGII of "3" or moi'e 
(series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the ,3 months oentered on the reference peak month to 
used an the tase . The base for quarterly series (series 16, 49, 50', 61, and 67) is the reference peak quarter, iiee 
also MCD footnote to appendix C. ______________________̂

Selected series

Months
after
refer­
ence

trough1

Percent of reference peak prior to reference expansion 
beginning in—

July
1921

July
1924

Nov.
1927

Mar.
1933

June
1938

Oct.
1949

Aug.
1954

Apr.
1958

Feb.
1961

1.

NBER LEADING INDICATORS 

Average workweek of production workers,
40 NA 95-6 86.0 73-4 102.3 102.8 95- B 100.3 101.'»

a. Accession rate, manufacturing............... 39 20.1 27.8 38.9 58.4 106.0 115.4 63.7 111.8 100.0
3. Layoff rate, manufacturing (inverted)...... 39 10.4 27.6 61.4 76.2 119.6 203.7 48-3 82.6 141.2
6. Value of manufacturers' new orders, durable

40 218.5 113.1 46.2 70.9 190.2 176.5 103.2 llfs.0 130.2
7. New private nonfarm dwelling units started.. 40 167.5 136.0 44-1 59-0 199.8 121.5 84-9 105.5 124.5
9. Construction contracts awarded for commer­

cial and industrial bldgs., floor space2... 39 36.4 95-5 34-6 34-4 253-1 139.7 114-1 10, 117.2

13. Number of new business incorporations...... 39 62.2 98.3 95.8 69.9 71.2 110.7 127.2 132.7 103.7
14. Current liabilities of bus. failures (inv.). 40 25.3 121.3 61.3 NA 191-8 114.5 80.7 51.5 59.1
1 6. 36 56.0 78. $ 9.4 41.2 197.7 88.6 U 5 .3 95-6 1,38.1
17. Price per unit of labor cost index......... 40 HA m NA NA HA 97.3 97.3 102.5 102.5
19. Index of stock prices, 500 common stocks.... 40 109.2 196.8 134-6 51.7 60.5 169.1 166.0 139.7 145-3
23. Index of industrial materials prices....... 40 65-5 81.6 61.9 76.6 107.5 83.7 97.9 99.1 9V • 4
24. Value of manufacturers' new orders, machin-

40 NA Nfi NA NA NA 172.7 111 .1 12'. 0 129.2
29. Index of now private housing units author­

ized by local building permits............. 40 NA NA NA NA NA NA NA 11:1.8 125.0

41.

NBER ROUGHLY COINCIDENT INDICATORS 

Number of employees in nonagricultural
40 81.0 92.8 79.6 90.3 118.4 111.4 10,5.8 10,.:.? 10'l. 5

43. 40 HA HA HA HA HA 145.4 50.9 &:.? 98.1
47. 40 102.8 100.6 83.6 92.5 142.1 133.6 101.2 Il l .0 119.9
49. Gross national product in current dollars(Q) 39 NA 112. ,5 86.9 78.8 140.2 137.1 119.9 116.4 122.7
50. Gross national product in 1954 dollars (Q).. 39 NA 114.6 98.9 98.1 NA 124.1 108.2 109.6 116.2
51. Bank debits outside NYC, 343 centers....... 40 97.2 128.5 84.6 62.5 136.4 139.2 129.7 124.1 134-4
52. 40 NA 114-2 90.9 83.3 134.2 133.0 121,. 6 118.0 121.6
54.. 40 109-4 108.8 91.9 89-5 125.2 128.4 118..1 109.4 118.7
55. Index of wholesale prices, all commodities 

other than farm products and foods........ 40 64.O 86.4 78.2 86.8 107.6 107.2 109.2 101.2 9:i.9

61,

NBER LAGGING INDICATORS

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

36 44-5 91*2 64.9 49-3 NA 120.0 134.3 P?5.7 117.2

62.
b ....................................... 45 54-8 100.2 41-4 64.7 NA 129.5 107.9 94.6 125-:i

Index of labor cost per unit of output, 
total manufacturing........................ 40 75.6 91,5 84.8 81.7 113.2 110.6 112.fi 98.9 97.4

64. Manufacturers' inventories, book value..... 39 NA NA NA 81.5 HA 149.3 n?.:i 102.5 iri.2
66. Consumer installment debt................... 39 NA NA NA 103.5 I6O .3 NA 152.9 127.9 1 :•'<». 8
67. Bank rates on short-term business loans,

19 cities (Q).............................. 39 77.7 8717 93.3 55-4 NA 134.1 130.0 103.3 9 3.3

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

NA Not available.
1Based an period from February 1961 (current trough) to latest month for which data are available.
2&xeept for 1961, changes are computed in a 3-term moving average of the seasonally adjusted uer.le».
^Comparisons are made for this series on the basis of (a) the period 36 months after the February 1.9̂ 1 (actual

expenditures) and (b) the period 45 months after the same period (anticipated expenditures for 4th quarter 1^64).
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Cyclical Patterns 59

Table 8 .- -P E R C E N T  C H A N G E  FROM R E F E R E N C E  TR O U G H  L E V E L S  AS M EASUR ED  A T  D E S IG N A TE D  M O NTHS A F T E R  T H E  R E F E R E N C E  

TR O U G H  D A T E S  IN T H E  9 M OST R E C E N T  EXPANSIO NS

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

Selected series

Msnths
after
refer­
ence

trough1

Percent change from reference trough of expansion 
beginning in—

July
1921

July
1924

Nov.
1927

Mar.
1933

June
1938

Oct.
1949

Aug.
1954

Apr.
1958

Feb.
1961

1 .

NBER LEADING INDICATORS 

Average workweek of production workers,
40 +3.7 +4-6 -12.4 +8.8 +17.2 +3.5 -1.8 +3.6 +3.0

2 . 39 NA +29.4 -46. S +42.6 +18.7 +29.9 -12.3 +2 1.8 -7.5
3. Layoff rate, manufacturing (inverted)...... 39 NA -11 .1 -13.4 +106.3 +141.2 +203.7 -25-3 +39.1 +60.8
6. Value of manufacturers' new orders, durable

40 ►209.5 + 1.0 -53.8 NA ■ NA +103.8 +15-3 +31.4 +39-1
7. New private nonfarm dwelling units started.. 40 +71.1 +37.3 -57.6 NA +112.7 -13.3 -27.5 +8.8 +24.9
9. Construction contracts awarded for commer­

cial and industrial bldgs., floor space2... 39 +33.7 +37.5 -60.2 +187.0 NA +61.8 +17.7 +33.2 +25-8

13. Number of new business incorporations...... 39 -14-1 +32.8 -7.7 -11.8 -17.4 +5-9 +7.7 +39.0 + 11.6
14. Current liabilities of bus. failures (inv.). 40 +50.2 +34-5 -33-4 NA +160.7 -2.4 -15.3 -31.5 -39.5
1 6. Corporate profits after taxes (Q).......... 36 NA +46.4 -87.2 +16.7 NA +13.3 +35.3 +27.5 +60.0
17. Price per unit of labor cost index......... 40 NA NA NA NA NA -1.5 -0.9 +7.7 +4.6
19. Index of stock prices, 500 common stocks.... 40 +47.6 +18.9 +2.8 +149.8 -3.7 +62.7 +31.2 +60.1 +29.1
23. Index of industrial materials prices....... 40 +56.5 -2.7 -36.6 +84.4 +58.9 +11.4 -2.1 +14.1 +2.1
24. Value of manufacturers' new orders, machin-

40 NA NA NA NA NA +97.0 +19.3 +37.1 +36.3
29. Index of new private housing units author-

40 NA NA NA NA NA -6.0 -25.7 +13.9 +28.9

41.

NBER ROUGHLY COINCIDENT INDICATORS 

Number of employees in nonagricultural
40 +17.6 +6.8 -17.1 +32.0 +32.1 +17.4 +7.4 +7.0 +9-6

43. 40 NA NA NA +78.0 NA +203.8 +17.6 +10.4 +30.2
47. 40 +50.5 +22.5 -11.2 +91.7 +108.0 +46.0 +11.2 +29.2 +27.5
49. Gross national product in current dollars(Q) 39 +25.3 +15-1 -13-4 +56.4 +59.2 +41.8 +22.2 +19.5 +23-4
50. Gross national product in 1954 dollars (<J).. 39 +26.0 +14.9 -3.3 +36.2 NA +25.9 +11.5 +14.0 +18.3
51. 40 +25.4 +32.6 -22.2 +64.O +63.3 +44-9 +27.7 +28.1 +31.2
52. 40 +35-5 +14-2 -9.8 +69.3 +50.7 +39.0 +21.9 +18.6 +20.4
54. 40 +16.7 +8.8 -8.1 +70.0 +53.5 +28.4 +18.9 +11.1 +21.0
55. Index of wholesale prices, all commodities 

other than farm products and foods........ 40 +1.1 -5-3 -16.0 +19.9 +13.9 +12.9 +10.1 +1.7 0.0

61.

NBER LAGGING INDICATORS

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

36 +29.8 +30.7 -26.1 +187.2 NA +50.0 +40.6 +10.5 +25.7
b ....................................... 45 +59.5 +43.6 -52.9 +276.9 NA +61.8 +13.0 +17.7 +34-1

62. Index of labor cost per unit of output,
40 -16.0 -11.0 -13.8 +11-4 +9.1 +15.0 +10.5 -6.5 -4.6

64. Manufacturers' inventories, book value..... 39 NA NA NA +37.6 NA +59.9 +25.3 +6.3 +12.5
66. 39 NA NA NA +116.6 +72.0 +82.2 +47.9 +26.9 +31.4
67. Bank rates on short-term business loans,

19 cities (Q)............................... 39 -27.9 0.0 -3-1 -28.9 NA +33.6 +36.2 +19.7 +0.4

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

NA Not available.
*Based on period from February 1961 (current trough) to latent month for which data are available.
2Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
Comparisons are made for this series on the basis of (a) the period 36 months after the February 1961 trough (actual 

expenditures) and (b) the period 45 months after the same period (anticipated expenditures for 4th quarter 1964)•
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60 Cyclical Patterns

Table 9 .- -P E R C E N T  O F  S P E C IF IC  P E A K  L E V E L S  AND P E R C E N T  C H A N G E  FROM S P E C IF IC  TR O U G H  L E V E L S  AS M EASUR ED  A T  

D E S IG N A TE D  M ONTHS A F T E R  T H E  S P E C IF IC  TR O U G H  D A T E S  IN T H E  9 M OST R E C E N T  EXPANSIONS

ior series with a "months for cyclical dominance" (MOD) of "1" or "2" (series 1, 17, 19, 23, 41, 43, 4?, 32, 53? and 
54), the figure for the specific peak (trough) month is used as the base. For series with an Mill) of "3" or more 
(series 9, 13, 24, and 29), the average of the 3 months centered on the specific peak (trough) month Is used ao the 
base. The base for quarterly series (series 49 and 50) is the specific peak (trough) quarter. See al;sn MCI) footnote 
to appendix C.

Selected series

Months
after
spe­
cific

trough1

July
1921

July
1924

Nov.
1927

Mar.
1933

June
1938

Oct.
1949

Aug.
1954

Apr.
1958

Feb.
1961

Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown

1. Average workweek of production workers,.
42 NA *97.8 *100.c 71.3 100.0 NSC *99-8 *99.0 130.0

9. Construction contracts awarded for commer­
cial and industrial bldgs., floor space2... 36 “45.2 *114 .6 *108.2 22.3 227.4 43.8 NSC 87.9 3120.0

13. .Number of new business incorporations...... 40 *86.3 *106.8 *110.5 *70.4 38.4 68.0 nso *138.1 96.7
17. Price per unit of labor cost index......... 40 NA NA NA NA NA *107.2 *90.3 *101.0 99-7

19. Index of stock prices, 500 common stocks.... 44 *99.2 157.9 NSC 46.5 48.4 *155-6 *186.3 *122.5 134.3

23 „ Index of industrial materials prices....... 42 *71.3 *100.8 *76.6 74.9 102.3 *135.1 *65.1 *92.9 95-8

24.. Value of manufacturers' new orders, machin­
ery and equipment industries............... 43 NA NA NA NA NA *211.6 «106.2 *99.2 126.9

29. Index of new private housing units author­
ized by local building permits............. 42 NA NA NA NA NA NA NA *96.5 96.7

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural
40 *91-3 *96.6 *105.6 90.3 117.8 1 1 1 .3 *105.4 *10:3.0 107.2

43. 37 NA Na NA NA 282.7 NA *67.5 *78.2 92-5
47. Index of industrial production.............. 41 *112.3 *108.2 *116.2 84. c 142.1 132.8 *109.2 *109.0 118.0

49. Gross national product in current dollars(Q) 39 NA NSC Nsa 78.8 133.5 130.5 °121.6 *112.4 122.7
50. Gross national product in 1954 dollars (Q).. 39 NA NSQ NSC 88.3 NA 118.6 *110.1 *107.6 .116.2
52. 42 NA *111.1 *112.9 78.6 133-6 133-8 *122.6 117.9 3120.7

53. Labor income in mining, mfg., and construc.. 42 NA NA NA 72.1 161.8 146.4 *116 .1 *108.3 115-9
54. 38 102.9 NSC NSC 82.3 133-4 NSC 114 .1 *109.4 117.2

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

1. Average workweek of production workers,
42 *+15-4 *+7.9 *+4-5 +5-: +19-9 +6.5 •M-4.1 *+5.2 +5.7

9. Construction contracts awarded for commer­
cial and industrial bldgs., floor space2.,. 36 *+118.5 --+82. ( *+40.1 +131.2 NA +40.6 NSC +28.6 3+29.0

13. Humber of new business incorporations...... 40 *+23.6 *+42.9 *+20.5 *+12.8 -51.9 +15.0 NSC *+51.7 +13.1
17. Price per unit of labor cost index......... 40 NA NA NA NA NA *+15.2 *+6.8 *+9.4 +4.6
19. llndex of stock prices, 500 common stocks.... 44 *+46.2 +85-4 NSC +205.C -11.4 ■-+87.4 *+109.6 ”+48.1 +49.3
23. Index of industrial materials prices....... 42 *+75-0 *+36.7 *+7.3 +101.4 +58.3 *t-100.3 *+24.7 *+17.4 +4.8
24. Value of manufacturers' new orders, machin-

43 NA NA NA NA NA **■180.1 *+89.9 *+36.7 +37.3

29. Index of new private housing units author-
42 NA NA ' NA IU NA NA NA '“+56.1 +29.7

NBER ROUGHLY COINCIDENT INDICATORS

41. Hunber of employees In nonagricultural
40 *+32.6 *+12.0 *+11.5 +32. C +32.1 +17.4 *+9.1 !,+7. (.« +9.('

43. 37 NA NA NA +72.2 +415-5 +182.1 *+61.9 *+54.2 +34-«•
47.' Index of Industrial production.............. 41 *+66.1 *+31.7 *+24-9 +80.2 +110.1 +47.4 *+21.3 *+27.2 +27.6

*9. Gross national product in current dollars(Q) 39 NA NSC NSC +56.4 +59-2 +35-3 *+24-9 *+■16.4 +23.4
50. Gross national product in 1954 dollars (Q).. 39 NA NSC NSC +31.1 NA +21.5 *+14.3 *+12.5 +18.3
52. 42 *+32.8 *+15-3 *+15-9 +59. s +52.9 +40.2 *+24-2 +19.3 3+21.3
53. Labor income in mining, mfg., and construc.. 42 NA NA NA +102.7 +121.3 +67.5 *+25.6 *+17.6 +21.6

54. 38 +20.7 NSC NSC +59-9 +65.1 NSC +20.0 *+13.7 +22.1

NA Hot available. NSC No specific cycle related to reference dates.
"Indicates that a specific peak had been passed and a specific contraction was underway for this series by the month 

indicated in the first column. The figure shown represents the change to the specific peak and the period covered la 
shorter than that of the current expansion (col. 1). See appendix B for specific peak dates.

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

2Excapt for 196.1, changes are computed in a 3-term moving average of the seasonally adjusted series.
3Sini3e no specific trough or peak has been designated, figures are based on the low (L) shown in table 2 and the high 

preceding that low.
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Eight Series on Manufacturers’ Orders and Inventories:  
Descriptions and Procedures

John Musgrave, Economic Research and Analysis Division 
John Kuntz, Industry D ivision 

Bureau of the Census

INTRODUCTION

Eight se r ie s  on m anufacturers’ orders and inven­
tories are com piled and seasonally  adjusted by the 
Bureau of the Census and are included in Business C ycle  
Developments (BCD). This paper describes the compo­
sition of these se r ie s  and their importance to the busi­
ness cycle  analyst. It is  basically  a set of technical 
notes with references to various analytical studies deal­
ing with the ser ies . It does not provide a full description  
of the technical methods used in the compilation and 
analysis of the data, nor does it include a detailed eco­
nomic interpretation of the behavior of the data. The 
first part of the paper deals with the econom ic sign ifi­
cance. and h istorical perform ance of the ser ie s; the 
second part deals with aids to interpreting the data; and 
the third part d escribes the ser ies , the procedure used, 
and g ives the sources.

Four of the se r ie s  in this group are leading indica­
tors, two are lagging indicators, and two are “other 
se r ie s  with business cycle  significance”. The complete 
titles of these se r ie s  and their se r ie s  numbers in the 
BCD report are as follows:

NBER leading indicators:
6. Value of m anufacturers’ new orders, durable 

goods industries (M)
24. Value of m anufacturers’ new orders, ma­

chinery and equipment industries (M)
20. Change in book value of m anufacturers’ inven­

tories of m aterials and supplies (EOM)
25. Change in m anufacturers’ unfilled orders,

durable goods industries (EOM)
NBER lagging indicators:

64. Book value of m anufacturers’ inventories, all
manufacturing industries (EOM)

65. Book value of manufacturers’ inventories of
finished goods, all manufacturing industries 
(EOM)

Other se r ie s  with business cycle  significance:
96. Manufacturers’ unfilled orders, durable goods 

industries (EOM) _
99. New orders, defense products (M)

ECONOMIC SIGNIFICANCE OF MANUFACTURERS’ 
ORDERS AND INVENTORIES

M anufacturers’ orders and inventories play funda­
mental ro les in the timing and amplitude of business 
cycles. The levels of manufacturing production, ship­
ments, and employment in the future depend upon the 
amount of new orders received  currently and the backlog 
of unfilled o rd ers, received  earlier . An extensive study 
of  the relation of new and unfilled orders to the business 
cycle  has been made by Victor Zarnowitz. His findings 
are sum m arized in two papers (15, 16)1, and the results  
of his complete study w ill be published in a forthcoming 
National Bureau of Economic R esearch (NBER) volume. 
A listing of other work on this subject is  given in re fer ­
ence 15.

M anufacturers’ inventory investment is  considered by 
many to be a major cause of cyclica l instability. Some 
analysts have interpreted the four postwar cycles as 
heing prim arily inventory cycles. A change in the rate 
of manufacturers’ inventory investment generally fore­
shadows a corresponding change in aggregate economic 
activity. Although inventory investm ent usually changes 
direction before business cycle  turning points, it gener­
ally does not change in sign until after turning points. 
(In other words, inventory investment usually begins to 
decline before a cyclica l peak but does not become nega- 
Uve until after the peak. Sim ilarly, it may turn up before 
a cyclica l trough but not becom e positive until after the 
trough.) Hence, the stocks of inventories them selves 
tend to lag behind aggregate activity. Two com prehensive 
studies on the role of m anufacturers’ inventories and 
inventory investm ent in the cycle  are those by 
Abramovitz (1) for the interwar period and Stanback

iNOTE: Several people have provided the authors with 
valuable a ssistan ce . This paper was written at the Bu­
reau of the Census under the direction of Julius Shiskin. 
Allan Young and Shirley Kallek of the Census Bureau 
made important contributions. Lawrence Bridge and 
Irving Rottenberg of the Office of Business Economics 
provided helpful advice. Sophie Sakowitz of the National 
Eiureau of Economic R esearch furnished assistance in 
the preparation of table 1. Geraldine Censky and Marie 
Wann of the Census Bureau provided editorial review .

All of the se r ie s  are monthly se r ie s  showing data for 1 Numbers in parenthesis indicate references cited,
the month (M) or as of the end Of the month (EOM). See references at end of paper.
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(8) for the postwar period. Stanback’s  paper and several 
others on inventory fluctuations and their influences on 
econom ic stability are given in a four-volum e publica­
tion by the Joint Economic Committee of Congress (11). 
Two other recent Joint Economic Committee publica­
tions (12, 13) d iscu ss inventory fluctuations and their 
im pl'cations for public policy. An annotated bibliography 
of ti t; literature on the subject is  given in part 111 of 
reference 11.

The six  NBER leading and lagging indicators on 
manufacturers’ orders and inventories selected  for in­
clusion in Busine ss  Cycle Developments were chosen on 
the basis of their cyclical timing and conformity and 
their econom ic significance. The composition of these 
se r ie s  is  detailed under “Descriptions and Sources of 
S er ies”. Their postwar records of timing, in relation to 
NBHK reference cyc les , aro given in table 1; their tim ­
ing perform ances before 1948 may be found in papers by 
Ahramovitz (1) and Zarnowitz (15).

Table 1.— MONTHLY LEADS (-) AM) LAGS (+) FOR MANUFAC- 
TUroilS' ORDERS AND' INVENTORIES 3ERIKS AT NBER REFERENCE 

TURNING POINTS

Reference peaks Average 
lead (-) 

or 
lafS (+)

Series
nuirbar

Nov.
1948

July
1953

July
1957

May
1960

NI1ER lead inn 
indicators:
6........
24-.......

-3
-?

-6
-29

-19
-8

-13
-8

-10 1/4
-13

20....... 1-28 -2 -23 -11 -16
25....... -30 -19 -15 -17 1/4 

+3
+5 1/4

Average 
lead (-) 

or 
laR (+)

NBER laf'RinR 
indicators: 

(?4 •, •. • • •.
65.,......

+2 1/2 
V ,  1/2

+2 1/2 
+6 1/2

Referenc*

+2 1/2
+1 1/2

troughs

+4 1/2 
+6 1/2

Oct.
1949

Au p .
1954

Apr.
1958

Feb.
1961

NBER lead inf;
indiec.tors:

24.......
-4
-6
i-4

-11 -3 -1
_3

-4 3/4 
-4

20....... -3 +1 -2 -2 1/2 
-8 1/4ay....... -6 -ii -3 -13

NBER 1.hi ;irii! 
indicators: 
ft4 » ....••«
65.......

+3 1/2 
x+10 1/2

+1 1/2
+3 1/2

+4 1/2
+6 1/2

+3 1/2 
+1 1/2

+3 1/4
+5 1/2

This tab If; supersedes the corresponding entries in 
table U-2 of reference 5, which were based on the old OBE 
aeries. For the method used in identifying the specific 
peaks and tromih." of the series, see reference 3, pages 
116-128.

1 Computed usitiR specific turning points from old OBE 
aeries. New Census series is spliced to old s e r i e s  at 
January 1953.

AIDS TO INTERPRETATION

Economic tim e sc r ie s  such as m anufacturers’ orders 
and inventories are assumed to be composed of three 
major types of fluctuation, as follows:

1. T rend-cycle .—The long-term  drift and business-
cycle influences underlying the ser ie s

2. Seasonal.—The periodic intrayear flue I nations
W h i c h  a r e  r e p e a t e d  c o n s t a n t l y  o r  i n  a n  e v o l v i n g  
f a s h i o n  f r o m  y e a r  t o  y e a r

3. Irregular.—The errors of measurement and the
jrandom unforeseeable influences such as strikes  
and abnormal weather.

The analyst who is  prim arily interested in studying 
the underlying cyclical movements in the indicators 
w ill encounter difficulty when examining a ser ie s  such 
as m anufacturers’ new orders for durable goods because 
the month-to-month changes arc dominated by seasonal, 
trading-day, and irregular factors. Table 2 shows the 
percentage contributions of the various types of fluctu­
ation to month-to-month changes in rhe orders and 
inventories ser ie s . For the two new orders se r ie s  c la s­
sified  as NBER leading indicators (ser ie s  6 and 24), 
note that the underlying trend-cycle contributes le s s  
than 7 percent of the variation in the unadjusted ser ies .

Table 2.— PERCENT OF TOTAL MONTH-TO-MONTH VALUATION CON­
TRIBUTED BY TYPES OF FLUCTUATION IN MAOTFACTW-’Kir.' GliUF.iC 

AND INVENTORIED SERIES

Series
number

Total
Trad infi- 

day
Trend - 
eye le

Seasons 1 rrrojmlar

100.0 11.8 f-.3 52.9 2‘t.t)
no.o 6.8 3.7 24.5
100.0 - M>.7 23.3 1*'. 1

. m .o - 21.4 2‘>.9
96..... 1 m .o _ 7?. 4 14.5 13.1

100.0 0.8 2.1 !'..9 HtA.2

The percent contributions (x%) of the e.umiMmeRta tire 
computed by the formula *1 = 100 (Xs / ( P ) ,  where X = TO, 
C, S, I (the percentages are adjusted to total 100). This 
comes from the approximation 0a ■ T I P  + C *  <• K'’_+ T*. 
which was derived by J. Bonpard (see reference S). 0, TO, 
0, S, and I are the average month-to-month percent chances, 
without rerard to sign, in the unadjusted serie;;, ti'adi.ni;- 
day, trend-cycle, seasonal, and irregular components, re­
spectively!. These summary measures are based on data for 
the period 1953-62.

To elim inate the influence of seasonal fluctuations, 
the se r ie s  are seasonally adjusted by the X-9 and X -10 
versions of the Census Method II computer program. 
The se r ie s  on manufacturers’ inventories and unfilled 
orders (ser ie s  64, 65, and 96) which have MCD equal to 
1 or 2 (see  table 3) are adjusted by the standard X-9 
program ,’ while those se r ie s  on m anufacturers’ new 
orders (ser ie s  6, 24, and 99) which have MCD equal to
3 or 6 are adjusted by the X-10 program. The X-10 pro­
gram is  designed to handle more erratic se r ie s  by 
varying the number of years included in the computation 
of the seasonal factors for each month on the basis of 
the magnitude of year-to-year changes in rhe irregular  
component relative to those in the seasonal. Although 
the seasonal patterns in the orders and inventories 
se r ie s  changed markedly in 1957 because of increased  
sam ple coverage, the seasonal factors supplied by the 
methods are considered to be adequate for adjustment 
of current data.

The level of the new orders se r ie s  also varies from  
month to month depending upon the number of Sundays,
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Table 3.— SUMMARY MEASURES FOR THE 8 SERIES ON MANUFACTURERS' ORDERS AND INVENTORIES

Series Cl I C I/C MCD

t/C
for
MCD
Span

Average duration of 
(ADR)

run

Cl I C MCD

6. Value of manufacturers1 new orders, durable
3 79 3.25 1.61 2.02 3 0.59 1.67 1.54 8.33 4.56

>4. Value of manufacturers’ new orders, machinery 
and equipment industries:

6.07 5.55 2.19 2.53 3 0.73 1.68 1.47 12.82 3.56
4 47 4.01 1.61 2.49 3 0.84 1.76 1.51 12.50 3.62

>0. Change in book value, manufacturers' inven-
1 52 1.45 0.37 3.93 5 : 0.92 1.64 1.46 6.05 3.15

>5. Change in manufacturers' unfilled orders,
0 49 0.46 O.lfc 2.93 4 0.79 1.79 1.58 7.44 3.45

S4. Book value of manufacturers' inventories,
0.19 0.49 0.39 1 0.39 8.33 2.02 13.89 8.33

35. Book value of manufacturers' inventories of 
finished goods, all manufacturing industries. 0 80 0.54 0.49 1.10 2 ' 0.53 2.40 1.42 15.63 5.17

?6. Manufacturers’ unfilled orders, durable
1.51 0.57 1.34 0.43 1 : 0.43 5.95 1.87 13.89 5.95

?9. 23 31 23.46 3.E0 6.52 6 t1) 1.52 1.45 5.63 2.41

Cl, I, and C represent the average absolute month-to-month percent change for the period 1953-62 in the seasonally 
adjusted series, irregular component, and trend-cycle, respectively. MCD (months for cyclical dominance) is the shortest 
nonthly span for which i/C is less than 1. ADR is the average number of consecutive monthly changes in the same direc­
tion and is shown for Cl, I, C, and a series derived by taking an unweighted moving average of the seasonally adjusted 
series with number of terms equal to MCD. More complete explanations of these summary measures appear in appendix C of 
Business Cycle Developments and in reference 6.

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

Mondays, etc ., in the month. These se r ie s  are trading- 
day adjusted prior to seasonal adjustment. The pro­
cedure used is  described in reference 9, pages 17-18. 
The standard Census Bureau method of trading-day ad­
justment and its theoretical base are presented in a 
technical paper by Allan Young in the May 1964 issu e  of 
B usiness C ycle Developments (14).

After the ser ie s  have been adjusted for seasonal and 
trading-day fluctuations, the analyst must s t ill decide 
whether particular month-to-month changes in the sea ­
sonally adjusted ser ie s  represent irregular fluctuations 
or m ovem ents in the underlying trend-cycle. A tool to 
facilitate this analysis is  the concept of “months for 
cyclical dominance” (MCD), which is  the shortest span, 
in months, for which changes in the trend-cycle (C) are 
greater than changes in the irregular (I). By examining 
changes over the MCD span, the user should be able to 
distinguish meaningful signals in the underlying trend- 
cycle from  short-term  irregular noise, which is  domi­
nant at shorter spans. In the current period, se r ie s  will 
tend to be more erratic than they are historically , since  
the current seasonal factors are based on le s s  informa­
tion than the historical factors. Hence, it may be 
necessary  for the user to examine changes over spans
1 or 2 months longer than the MCD span to a sse ss  cur­
rent fluctuations in the seasonally adjusted ser ies .

DESCRIPTIONS AND SOURCES OF SERIES

The fir st data on m anufacturers’ orders and inven­
tories to be published on a national level came from a 
survey on m anufacturers’ sa les, inventories, and orders 
originated in 1939 by the Bureau of Foreign and Dom es­
tic Commerce, now the Office of B usiness Economics 
(OBE). This survey provided indexes of the activity of 
m anufacturers’ shipments, orders, and inventories. (For 
a description, see  reference 4.) These indexes were

abandoned in 1949 in favor of dollar aggregates in re ­
sponse to a demand for more detailed and accurate 
estim ates. In 1957, the task of collecting and tabulating 
the data was shifted to the Bureau of the Census. In 
October 1963, the responsibility for seasonally adjusting 
and publishing the data was a lso  transferred to the 
Census Bureau putting the entire operation of collecting, 
tabulating, editing, and adjusting the data under Census 
responsibility. At that time, the Census Bureau intro­
duced extensive modifications in the survey and 
published revised  historical data back to 1947 (9). Cur­
rent data are available through a monthly report pub­
lished by the Bureau of the Census (10).

The present estim ation procedure used to obtain 
current monthly shipments, unfilled orders, and inven­
tories figures at the industry level is  a link-relative  
method in which the preceding month’s  estim ate is  
multiplied by the percent change obtained from the 
reports of an identical group of companies in the cur­
rent month’s sam ple. The estim ate of m anufacturers’ 
new orders for the current month is  derived by adding 
the change in unfilled orders between the current and 
previous months to the shipments estim ate for the cur­
rent month. For a detailed explanation of sam ple design, 
estim ation procedure, and original benchmarking, see  
chapter IV of reference 9.

B rief descriptions of the eight se r ie s  on manufac­
turers’ orders' and inventories and the sources used in 
Business C ycle Developments follow. More detailed  
descriptions may be found in references 5 2 and 7. All 
ser ie s  are monthly. The data published in Business 
Cycle Developments are in billions of dollars while data 
in other references are in m illions of dollars.

2S in c e  th e  c o m p o s it io n  of s e r i e s  24 c h a n g e d  in  O c to b e r  
196 3 , i t s  d e s c r ip t io n  in  th i s  r e f e r e n c e  i s  o u t o f d a te .
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Series 6 .—Value of m anufacturers’ new orders, dura­
ble goods industries.—This ser ie s  represents the total 
current dollar volume of net new business received by 
durable goods manufacturers. Because of the lag be­
tween the receipt of an order and the shipment of 
durable goods, manufacturers generally accumulate a 
backlog of unfilled orders each month. Since som e com ­
panies do not keep books on new orders for all item s 
shipped, net new orders (gross new orders le s s  cancel­
lations) are computed by adding net shipments (gross 
shipments le s s  returns) to the change in unfilled orders 
during the month? For a lis t of the 36 industry com­
ponents of this ser ie s , see  BCD table 6, D6.

Sources: The 1939-46 data are contained in refer­
ence 5 (OBE data); 1947-52 data, in the 1964 annual 
supplement to reference 10 (these figures are revisions 
of data published in reference 9); January 1953-July
1963 data, in reference 9.4 Current figures are avail­
able from the Census Bureau report, reference 10. 
H istorical data for the period 1948-60 were shown in 
appendix F of the May 1964 issu e  of Business Cycle 
Developm ents. For the period 1939-46, data were 
seasonally adjusted by NBER; for the period 1947 to 
present, by the Bureau of the C ensus.

Series 24. Value of m anufacturers’ new ord ers, 
machinery and equipment industries.—This ser ie s  rep­
resen ts the total current dollar volume of net new orders 
placod with the following industries which produce ma­
chinery and business equipment: Steam engines and 
turbines; internal combustion engines; construction, 
mining, and m aterial handling equipment; metalworking 
machinery; m iscellaneous equipment; special industry 
machinery; general industrial machinery; office and 
store machines; serv ice  industry machinery; e lectrica l 
transm ission and distribution equipment; electrica l in­
dustrial apparatus; other electrica l machinery; ship­
building and railroad equipment. Such durable goods 
industries as motor veh icles and aircraft are excluded 
sin ce orders received  by them do not prim arily repre­
sent business purchases of equipment. The net new 
orders figures for these industries are computed by 
adding net shipments to the change in unfilled orders 
during the month.3

When the industry survey was shifted to the Bureau 
of the Census in 1963, the composition of the ser ie s  was 
changed to reflect the revised Census industry cate­
gories, The new se r ie s  is  thus based on greater indus­
trial detail and provides a more accurate estim ate of 
business demand for machinery and equipment. The new 
and old se r ie s  for January 1948 to September 1963 are 
shown in the chart below. Summary m easures for the 
new and old se r ie s  are shown table 3.

Sources: This se r ie s  is  compiled and seasonally  
adjusted by the Bureau of the Census. F igures in BCD 
prior to December 1963 were based on data supplied by 
OBE and the composition of the ser ie s  was based on old

3S in c e  s h ip m e n ts ,  n ew  o r d e r s ,  an d  u n f i l le d  o r d e r s  
d a ta  a r e  s e a s o n a l ly  a d ju s te d  s e p a r a te ly ,  th e  m o n th ly  
s e a s o n a l ly  a d ju s te d  n ew  o r d e r s  f ig u r e s  m a y  n o t  b e  e x ­
a c t ly  e q u a l  to  th e  a d ju s te d  s h ip m e n ts  f ig u re  p lu s  th e  
c h a n g e  in  ih e  a d ju s te d  u n f i l le d  o r d e r s  f i g u r e s .

4S in c e  th e  " u n a d ju s te d "  d a ta  f o r  n ew  o r d e r s  in  r e f e r ­
e n c e s  9 a n d  10 a r e  a d ju s te d  fo r  t r a d in g - d a y  a n d  l e n g th -  
o f -m o n th  v a r i a t i o n ,  th e y  a r e  n o t  c o m p a r a b le  to  e a r l i e r  
u n a d ju s te d  d a t a .

NSW AND OLD SERIES ON MANUFACTURERS' NEW ORDERS FOR MACHINERY AND EQUIPMENT

industry categories. The January 1953-July 1963 fig­
ures, based on Census data and the new composition  
are shown in the 1964 annual supplement to refereno  
10. Current figures are available from the Census 
Bureau report, reference 1 0 /  H istorical data for tlx 
period 1948-60 were shown in appendix G of thi 
December 1963 issu e of Business Cycle Developments 
The 1953-60 figures are based on Census"data using th< 
new classification . The 1948-52 figures, which arobasec 
on OBE data using the old classification , were adjustet 
by the Census Bureau to the 1953 level of the new Census 
figures to make them comparable with later data

Series 20. Change in book value of manufacturers 
inventories of m aterials and supplies.—This series 
represents the net investment in (change in book value 
of) stocks of m aterials purchased during the month foi 
all companies in manufacturing industries, express®  
as an annual rate. The ser ies  is  computed by takinj 
the month-to-month changes in the book value of manu­
facturers’ inventories of purchased m aterials ant 
raising the figures to annual rates (see  a lso dcscriptioi 
of ser ie s  64).

Sources: The 1948-52 data are derived by the Census 
Bureau from data compiled and seasonally adjusted bj 
OBE. Beginning with 1953, figures are derived frorr 
data compiled and adjusted by the Census Bureau. H is­
torical data for the period 1948-60 were shown ir 
appendix F of the June 1964 issue of B usiness CycU 
Developm ents. (See a lso sources for ser ie s  65).

Series 25.—Change in manufacturers' unfilled orders 
durable goods industries.—This se r ie s  represents tin 
current dollar change in the backlog of unfilled orders 
during the month for durable goods manufacturers. It it 
computed by taking the month-to-month changes 01 
se r ie s  96 (see  description of se r ie s  96).

Sources: This se r ie s  is  derived by the Census 
Bureau from data compiled and seasonally adjusted b> 
the Census Bureau. H istorical data for the period 1948­
60 were shown in appendix G of the December 1963 issue 
of Business Cycle Developments. (See a lso .sources foi 
se r ie s  96.) •

Series 64. Book value of m anufacturers’ inventories, 
all manufacturing industries.—This se r ie s  represents 
the book value of stocks owned by all companies ir 
manufacturing industries at the end of the month anc
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includes m aterials and supplies, goods in process , and 
finished goods. Inventories owned by a company include 
joods in the company’s factories and warehouses and 
joods in transit to which the company st ill has title . 
3oods in m anufacturers’ sa le s  branches are not in­
cluded. The book value of a company’s  inventories 
varies not only with changes in the physical volume of 
stocks but a lso  with changes in the prices at which they 
are valued.

Sources: Data for 1926-38 are published in the 
Department of Com m erce report, Survey of Current 
B usiness. April 1949. The 1939-46 data are contained in 
reference 5. January 1947-July 1963 data are found in 
reference 9. Current figures are available from the 
Census Bureau report, reference 10. H istorical data for 
the period 1948-60 w ere shown in appendix F of the June 
1964 issu e  of B usiness Cycle D evelopm ents. For the 
period 1926-46, data w ere seasonally adjusted by OBE; 
tor the period 1947 to present, by the Bureau of the 
Census.

Series 65.—Book value of m anufacturers’ inventories 
'f finished goods, all manufacturing industries. —This 
series represents the book value of stocks of finished  
joods owned by all com panies in manufacturing indus­
tries at the end of the . month (see  a lso  description of 
ser ies  64).

Sources: The 1939-52 data are available from  refer­
ence 5. January 1953-July 1963 data are published in 
reference 9. Current figures are available from  the 
Census Bureau report, reference 10. H istorical data for 
the period 1948-60 w ere shown in appendix F of the June 
1964 issu e  of B usiness C ycle Developm ents. For the 
period 1939-52, data were seasonally adjusted by OBE; 
for the period 1953 to present, by the Bureau of the 
Census.

Series 96. Manufacturers' unfilled orders, durable 
goods industries.—This se r ie s  represents the total cur­
rent dollar volume of the backlog of unfilled orders at 
the end of the month accumulated by durable goods 
manufacturers. For a lis t  of the 36 industry components 
of this se r ie s , see  BCD table 6, D6.

Sources: Data for the period 1939-46 are contained 
in a mimeographed OBE re lease , “M anufacturers’ New 
and Unfilled O rders”. Data for 1947-52 are shown in the 
1964 annual supplement to reference 10 (these figures 
are rev isions of data published in reference 9). January 
1953-July 1963 data are contained in reference 9. Cur­
rent figures are available from  the Census Bureau 
report, reference 10. H istorical data for the period 
1948-60 were shown in appendix F of the June 1964 issu e  
of B usiness C ycle Developments. Data for the period 
1939-46 were not seasonally adjusted. Beginning with 
1947, data were seasonally adjusted by the Bureau of 
the Census.

Series 99. New orders, defense products. —This 
se r ie s  represents the total current dollar volum e of net 
Orders placed with the following industries which manu­
facture defense products: Communication equipment; 
com plete aircraft; a ircraft parts; and ordnance. The net 
new orders figures for these industries are computed 
by adding net shipm ents to the change in unfilled orders 
during the month.3

3 4See p re c e d in g  p a g e .

Sources: Data are compiled and seasonally adjusted 
by the Bureau of the Census. The January 1953-July
1963 data are published in reference 9.4 Current figures 
are available from  reference 10. H istorical data for the 
period 1953-60 w ere shown in appendix F of the June
1964 issu e  o f B usiness C ycle Developm ents.
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Appendixes
( S ta n d a rd  a p p e n d ix  C  i s  o m it te d  f r o m  th i s  i s s u e )

Appendix A .-B U S IN E S S  C Y C L E  R E F E R E N C E  D A T E S  A N D  D U R A TIO N  O F  EXPANSIONS A N D  C O N TR A C TIO N S  

IN T H E  U N IT E D  S T A T E S : 1854 T O  1961

Duration in months

Business cycle 
reference dates

Contraction 
(trough 

from pre­
vious peak)

Expansion 
(trough to 

peak)

Cycle

Trough from 
previous 
trough

Peak from 
previous 

peak.

Trough Peak

December 1854 June 1857....... .. XXX 30 XXX XXK
December 1858 18 22 48 40
June 1861 8 46 30 54
December 1867 June 1869........... 32 If f 78 50
December 1870 October 1873....... 18 34 55”
March .1879 March 1882.......... 65 36 99 101

May 1885 38 22 74 60
April 1888 July 1890........... 13 27 35 40
May 1891 January 1893....... 10 20 37 30
June 1894- December 1895...... 17 18 37 35
June 1897 June 1899........... 18 24 36 42
December 1900 18 21 42 39

August 1904 May 1907............ 23 33 44 56
June 1908 January 1910....... 13 19 46 3»
January 1912 January 1913........ 24 12 43 36
December 1914 23 44 35 67
March 1919 7 m 51 17
July 1921 May 1923............ i§ 22 28 40

July 1924 October 1926....... H 27 36 41
November 1927 13 21 40 34
March 1933 May 1937............ 43 50 64 93
June 1938 13 80 63 9.3
October 1945 November 1948...... 8 37 88 45
October 1949 July 1953........... 11 45 48 56

August 1954 July 1957........... 13 35 58 48
April 1958 9 25 44 34
February 1961 9 34

Average, all cycles:
26 cycles, 1854 19 30 49 *49
10 cycles, 1919 15 35 50 “54

10 36 46 3 46

Average, peacetime cycles:
22 cycles, 1854- 20 26 45 *46

16 28 45 548
3 cycles, 1945-1961................ 10 32 42 f,42

NOTES Underscored figures are the wartime expansions (Civil War, World Wars I and IX, 
and Korean War), the postwar contractions, and the full cycles that include the wartime
expansions.

125 cycles, 1857-1960. *21 cycles, 1857-1960.
*9 cycles, 1920-1960. s7 cycles, 1920-1960.
34 cycles, 1945-1960. 63 cycles, 1945-1960.

Source: National Bureau of Economic Research.
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Appendix C . -A V E R A G E  CH A N G ES  AND  R E L A T E D  M EASURES FO R  BUSINESS C Y C L E  SERIES 

Port 1.-A ve ra ge  Percentage Changes

Monthly series Cl I C I/C MCD

I/C
for

Average duration of 
(ADR)

run

MCD
span Cl I C MCD

1.

NBER LEADING INDICATORS

.49 .42 .21 2.00 2 .95 2.15 1.65 10.58 4.06
2. 4.92 4.69 1.73 2.73 3 .89 1.85 1.54 9.00 5.64
0. Nonagricultural placements, all industries.... 1.82 1.29 1.1* 1.09 2 .59 2.27 1.63 9.77 5.25
3. 9.52 8.05 4.01 2.00 3 .70 2.21 1.73 8.40 5.39
4. Temporary layoff, all industries.............. 17.76 17.12 3.96 4.29 5 .89 1.63 1.44 6.35 3.08
5. Avg. weekXy initial claims, state unemploy-

5.29 4.62 2.49 1.86 2 .86 1.72 1.51 9.77 3.94
6. 3.79 3.25 1.01 2.02 3 .59 1.67 1.54 8.33 4.56

4. New orders, machinery and equipment indus.... 4.47 4.01 1.41 2.49 3 .84 1.76 1.51 12.50 3.62
9. Construction contracts, commercial and

9.66 9.43 1.67 5.65 6 n 1.70 1.54 6.63 3.03
0 . Contracts and orders, plant and equipment.... 4.93 4.61 1.47 3.14 4

CMCO 1.82 1.59 10.75 3.71
7. 7.34 7.31 1.L4 6.41 6 <A) 1.53 1.53 6.13 2.32
9. 3.82 3.39 1.48 2.29 3 .68 1.89 1.53 14.38 3.32
3. 2.68 2.36 1.10 2.15 3 .77 2.10 1.70 6.30 3.02
4. 16.86 16.36 2.52 6.49 6 ( A) 1.48 1.32 5.77 2.26

5. 13.09 12.81 2.11 6.07 6 C1) 1.53 1.37 9.77 5.30
7. Ratio, price to unit labor cost, manufacturing .69 .56 >33 1.70 2 : .94 2.23 1.74 7.47 3.60
9. Stock prices, 500 common stocks............... 2.65 1.86 1.67 1.11 2 .68 2.35 1.67 12.70 3.94
7. Purchased materials, percent reporting higher

6.81 5.29 3.10 ■1.71 3 .66 2.54 1.76 10.58 4.63
:6. Production materials, percent reporting com-

5.81 5.32 a .14 2.49 3 .76 1.87 1.63 12.70 3.91
12. Vendor performance, percent reporting slower

7.68 5.54 4.73 1.17 2 .79 3.53 2.12 9.77 4.20
:3. 1.32 1.04 .74 1.41 2 .95 2.44 2.05 11.55 4.06

X.

NBER ROUGHLY COINCIDENT INDICATORS 

Employees in nonagricultural establishments... .30 .15 .25 .60 1 .60 5.29 2.05 14.11 5.29
■2. .36 .29 .19 1.53 2 .79 1.82 1.62 18.71 3.33
3. 4.19 3.14 2.41 1.30 2 .69 2.67 1.58 8.19 3.33
0 . Unemployment rate, married males.............. 5.98 5.02 2.86 1.76 2 .88 2.53 1.63 10.90 4.91
■5. Average weekXy insured unemployment, State.... 4.82 2.56 3.56 .72 1 .72 3.74 2.12 9.07 3.74
6. 3.11 1.88 2.35 .80 1 .80 3.47 1.60 9.62 3.47

,7. 1.09 .58 .79 .73 1 .73 3.53 2.05 9.77 3.53
51. 1.48 1.44 .60 2.40 3 .54 1.69 1.53 18.14 4.31
52. .49 .27 .41 • 66 1 • 66 3.43 1.84 18.14 3.43
53. Labor income in mining, mfg., construction.... .81 .53 .61 .87 1 .87 3.43 1.90 11.55 3.43
54. .78 .63 .44 1.43 2 .85 2.53 1.80 9.54 3.62
55. Wholesale prices, except farm prod, and foods. .17 .10 .13 .77 1 .77 3.53 2.65 11.55 3.53

32.

NBER LAGGING INDICATORS 

Labor cost per unit of output, manufacturing.. .65 .48 .36 1.33 2 .72 2.27 ' 1.55 9.07 4.34
34. Book value of manufacturers' inventories..... .54 .*19 .49 .39 1 .39 8.33 2.02 13.89 8.33
35. Book value of manufacturers' inventories of

.80 .54 .49 1.10 2 .53 2.40 1.42 15.63 5.17
36. .83 .17 .78 .22 1 .22 11.45 2.29 18.00 11.45

tf2.

OTHER U.S. SERIES WITH BUSINESS 
CYCLE SIGNIFICANCE

Federal cash payments to public............... 5.68 5.59 .82 6.82 6 (J) 1.51 1.41 8.47 2.18
33. Federal cash receipts from public............. 5.37 5.20 .95 5.47 6 (M 1.74 1.57 7.47 2.60
» . 26.87 26.37 4.09 6.45 6 (x) 1.51 1.46 5.93 2.27
Jl. 15.12 14.78 2.70 5.47 6 t1) 1.47 1.43 6.61 2.48
52. 26.25 26.2.1 6.12 4.28 6 H 1.58 1.47 5.95 2.86

99. 23.31 23.46 3.60 6.52 6 ( M 1.52 1.45 5.63 2.4.1
L4. 7.33 5.49 4.71 1.21 2 .81 2.47 2.00 9.71 3.55
15. 1.80 1.J9 1.04 1.34 2 .95 2.72 2.13 1D.46 3.75
L6. 1.68 1.50 .58 2.59 4 .93 2.26 1.79 8.67 4.<30
L7. 2.57 2.17 1.12 1.94 3 .86 2.63 1.90 8.56 3.55
18. .58 .27 .52 .52 1 .52 9.13 2.63 17.13 9.13

See footnotes at end of table.
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Appendix C . -A V E R A G E  C H A N G ES AND R E L A T E D  MEASURES FO R  BUSINESS C Y C L E  SERIES-Continued 

Part 1.--Average Percentage Changes— Continued

Monthly series Cl I C V c MCD

T/c
for
MCD
span

Average duration of run 
(ADR)

Cl I C MCD

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE— Con.

4.59 4.39 1.11 3.95 4 .96 1.77 1.66 7.06 2.75
3.61 3.47 .97 3.58 4 .85 1.59 1.51 7.53 2.97
.15 .10 .13 .77 1 .77 6.00 2.25 25.20 6.00

94. Construction contracts, value................ 7.03 6.69 1.69 3.96 5 .84 1.52 1.45 7.88 3.59
96. Unfilled orders, durable goods industries.... 1.51 .57 1.34 .43 1 .43 5.95 1.87 13.89 5.95

INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

.90 .77 .52 1.48 2 .72 3.47 2.12 15.63 8.27
1.14 1.09 .47 2.32 3 .81 2.40 1.87 8.93 5.5 <i
.86 .83 .50 1.66 2 .89 3.47 2.40 31.25 7.75

1.42 1.18 .69 1.71 2 .93 2.86 2.14 18.00 5.43
1.36 1.20 .68 1.76 2 .89 3.21 2.08 23.00 11.27

127. Italy......................................... 1.44 1.41 .74 1.91 3 .64 2.70 1.82 31.00 6.42
1.70 1.07 1.23' .87 1 .87 2.91 1.52 17.86 i!.91

T/£ Average duration of run

Quarterly series Cl I C T/c QCD
for (ADR)
QCD
span Cl I a QSD

NBER LEADING INDICATORS

11. New capital appropriations, manufacturing.... 11.65 7.26 7.39 .98 1 .98 2.47 1.45 4.67 2.471
6.28 4.03 4.71 .86 1 .86 2.47 1.35 5.25 2.47

18. Profits per dollar of sales, manufacturing... 6.76 4.80 4.17 1.15 2 .56 2.47 1.40 5.25 2.73
22. Ratio, profits to income originating,

5.10 3.76 3.78 .99 1 .99 3.23 1.40 5.25 3.23

NBER ROUGHLY COINCIDENT INDICATORS

50. GNP in 1954 dollars.......................... 1.29 .49 1.07 .46 1 .46 3.82 1.45 4.67 3.82
49. GNP in current dollars....................... 1.54 .50 1.33 .38 1 .38 4.67 1.35 6.00 4.67

1.30 .38 1.20 .31 1 .31 6.00 1.45 8.40 6.00

NBER LAGGING INDICATORS

61. Business expenditures, new plant and equip... 3.15 1.26 2.64 .48 1 .48 4.67 1.83 4.67 4.67
68. labor cost per dollar of real corp. GNP..... .90 .49 .72 .68 1 .68 3.15 1.41 5.8f> 3.15
67. Bank rates on short-term business loans..... 2.31 1.57 2.00 .79 1 .79 2.47 1.56 4.67 2.47

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

11D. Total private borrowing...................... 11.61 8.33 7.58 1.10 2 .43 2.59 1.33 4.00 4.30
8.60 5.67 6.55 .87 1 .87 2.32 1.38 4.00 2.32

97. Backlog of capital appropriations, mfg...... 5.89 1.56 5.54 .28 1 .28 3.00 1.50 6.00 3.00

NOTE: Measures are computed for a period of at least 
10 years beginning with January 1953, except for series 7, 
86, 87, and 116. The period begins with May 1959 for 
series 7 and with January 1960 for series 116. For series 
86 and 87, the period ends with June 1962.

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

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

"Cl", is the average month-to-month (or quarter-to- 
quarter) percentage change, without regard to sign, in the 
seasonally adjusted series. "I" is the same for the ir­
regular component, obtained by dividing the cyclical com­

ponent into the seasonally adjusted series. "C" is the 
same for the cyclical component, a smooth, flexible mov­
ing average of the seasonally adjusted series.

"MCD" (months for cyclical dominance) provides an esti­
mate of the appropriate time span over which to observe 
cyclical movements in a monthly series. It is small foi 
smooth series and large for Irregular series. In derivlnf 
MCD, percentage changes are computed separately for the 
irregular component and the cyclical component for l-montt 
spans (Jan.-Feb., Feb.-Mar., etc.), 2-month spans (Jan.- 
Mar., Feb.-Apr., etc.), up to 5-month spans. Averages, 
without regard to sign, are then computed for the changes 
over each span. MCD is the shortest span in montho for 
which the average percentage change (without regard tc 
sign) in the cyclical component is larger than the average 
percentage change (without regard to sign) in the irregu­
lar component, and remains so. Thus, it indicates the 
point at which fluctuations in the seasonally adjusted 
series become dominated by cyclical rather than irregular

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



Appendixes 69

lovements. Since changes are not computed for spans greater 
,han 5 months, all series with an MCD greater than "5" are 
hown as "6". Similarly, "QCD" provides an estimate of 
he appropriate time span over which to observe cyclical 
lovements in quarterly series. It is the shortest span (in 
tuarters) for which the average percentage change (without 
'egard to sign) in the cyclical component ia larger than 
.he average percentage change ^without regard to sign) in 
,he irregular component, and remains so.

"I/C" is a measure of the relative smoothness (small 
alues) or irregularity (large values) of the seasonally 
idjusted series. For monthly series, it is shown for 1- 
lonth spans and for spans of the period of MCD. When MCD 
s "6", no l/C_ratio is shown for the MCD period. For quart­
erly series, i/C is shown for 1-quarter spans and QCD 
pans.

"Average Duration of Run" (ADR) is another measure of 
noothness and is equal to the average number of consecu- 
ive monthly changes in the same direction in any series 
if observations. When there is no change between 2 months, 
i change in the same direction as the preceding change is 
.ssumed. The ADR is shown for the seasonally adjusted 
leries Cl, irregular component I, cyclical component C, 
.nd the MCD curve. The MCD curve is a moving average 
with the number of terms equal to MCD) of the seasonally 
idjusted series.

A comparison of these measures of ADR with the expected 
ADR of a random series gives an indication of whether the 
changes approximate those of a random series. Over 1- 
month intervals in a random series, the expected value of 
the ADR is 1.5. The actual value of ADR falls between 
1.36 and 1,75 about 95 percent of the time. Over 1-month 
intervals in a moving average (MCD) of a random series, 
the expected value of ADR is 2.0. For example, the ADR of 
Cl is 1.67 for series 6, Value of Manufacturers' New Or­
ders, Durable Goods Industries. This indicates that 1- 
month changes in the seasonally adjusted series, on the 
average, reverse sign about as often as expected in a ran­
dom series. The ADR measures shown in the next two col­
umns, 1.54 for I and 8.33 for C, suggest that the season­
ally adjusted series has been successfully separated into 
an essentially random component and a cyclical (nonrandom) 
component. Finally, ADR is 4.56 for the MCD moving average. 
This indicates that a 3-month moving average of the sea­
sonally adjusted series (3 months being the MCD span) re­
verses direction, on the average, about every 4 to 5 months. 
The increase in the ADR from 1.67 for Cl to 4.56 for the 
MCD moving average indicates that, for this series, month- 
to-month changes in the MCD moving average usually reflect 
the undetlying cyclical-trend movements of the series, 
whereas the month-to-mon1jh changes in the seasonally ad­
justed series usually do not.

Appendix C .--A V E R A G E  CH A N G ES  AND R E L A T E D  M EASURES FO R  BUSINESS C Y C L E  SERIES-Continued

Part 2.--Average Unit Changes

Monthly series
Unit of 
measure

Cl I C I/C MCD1

I/C
for
MCD
sfan

Average duration of run 
(ADR)

Cl I C MCD

NBER LEADING INDICATORS

31. Change in book value, manufac­ Ann. rate,
turing and trade inventories... bil. dol... 3.50 3.37 .85 3.96 4 .94 1.47 1.44 7.94 3.22

20. Change in book value, mfrs.'
inventories of matls., supplies. • .do....... 1.52 1.45 .37 3.93 5 ,.92 1.64 1.46 6.05 3.15

25. Change in unfilled orders, dur-
Bil. dol.... .49 .46 • It 2.93 4 .79 1.79 1.58 7.44 3.45

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

84. Fed. cash surplus or deficit.... Ann. rate,
bil. dol... 5.60 5.46 .97 5.64 9 .79 1.54 1.47 6.09 3.07
Mil. dol.... 104.23 82.19 52.77 1.56 2 .95 2.03 1.52 10.31 3.17

85. Change in money supply.......... .23 .23 .03 6.75 11 .82 1.45 1.48 6.18 3.32
98. Change in money supply and time

.21 .21 .04 5.29 7 .97 1.51 1.45 6.80 2.60
Ann. rate,
bil. dol... 1.22 1.19 .26 4.51 5 .93 1.47 1.47 6.22 2.48

,13. Change, consumer installment
debt. .85 .75 .34 2.19 3 .78 1.71 1.55 9.00 3.24

Mil. dol.... 58.96 56.60 17.50 3.23 3 .93 1.82 1.61 11.30 2.64

NOTE: Measures are computed for the period, January 
L953 to mid-1964, except for series 88 and 112. For series 
!8, the period ends with June 1962 and for series 112, the 
*riod begins with August 1959.

'■Where MCD is larger than "6", a 6-term moving average 
Ls used as the MCD curve.

The measures in the above table are computed by an ad- 
iitive method to avoid the distortion caused by zero and

negative data. Thus, "Cl" is the average month-to-month 
change in the seasonally adjusted series. This average is 
computed without regard to sign and is expressed in the 
same unit of measure as the series itself. "C" is the same 
for the cyclical component, which is a moving average of 
the seasonally adjusted series. "I" is the same for the 
irregular component, yhich is determined by subtracting 
the cyclical component from the seasonally adjusted series. 
All other measures shown above have the same meaning as in 
part I.

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



70 Appendixes

Appendix D .-C U R R E N T  SEASONAL A D JU S TM E N T F A C TO R S  FOR BUSINESS C Y C L E  SERIES A D JU S TE D  BY B U R EAU  O F  T H E  CENSUS OR NBEF 

(N O V EM B ER  1963 T O  D E C E M B E R  1964)

Series
1963 1964

Nov. Dec. Jan. Feb. Mar. Apr. May June July Au r .

1' 
C 

. 
1 

i

Out. Nov. Doe.

4. Temporary layoff, all industries. 86.7 95.9 144-5 107.7 98.,9 86.6 84.0 76.7 98.3 146.0 82.4 9«.7 86.6 95.2
5. Avg. weekly initial claims,

State unemployment insurance.... 103.1 133.7 142.1 109.5 94.4 93.8 83.0 82.9 104.7 85.5 78.7 89.0 103.0 ,1,34.2
13. New business incorporations1.... 82.3 97.5 116.3 96.3 110.0 106.9 102.9 106.7 108.2 90.5 92.5 99.0 82.3 102.2
14. Liabilities of business failures. 102.5 78.5 110.3 101.7 103.5 114-6 103.3 94-4 82.7 124.9 91.0 92.0 102.6 77.0
13. Largo business failures......... 94.3 85.7 111.7 112.8 115.P .109.1 99.7 104.7 87.6 95.9 90.3 93.5 94.3 85.3

.1,7. Ratio, price to unit labor 
cost, manufacturing............. 101.1 97.7 98.0 99.4 loo. 0 100.3 100.8 102.3 96.2 99.1 101.7 103.3 101.1 97.7

18. Profits per dol. of sales, mfg.2. 100.8 ... 94.7 ... ... 106.2 ... 97.6 ... . *. 100.8 ...
■)Q. Nonagri. placements, all indus.1. 93.1 81.1 82.6 77.4 92.0 103.6 107.4 110.8 105.0 m .o 124.4 118.6 93.3 82.2
37. Purchased materials, percent re­

porting higher inventories..... 95.1 96.7 109.6 107.4 109.3 109.1 106.3 96.7 92.8 91.6 93.7 92.1 95.1 96.6
55. Wholosala prices, except farm 

products and foods.............. 100.0 100.2 100.2 100.1 100.1 100.0 100.0 99.9 99.9 99.9 99.9 100.1 100. C 100.2

62. Labor cost per unit of output, 
manufac turing................... 98.9 102.3 102.3 100.6 99.9 99.4 99.0 97.6 103.9 100.8 97.9 96.9 98.9 102.4

a:,.. Index of consumer prises........ 100.2 99.9 99.9 100.0 100.0 99.9 99.8 99.9 100.2 100.0 100.2 100. % 100.2 99.9
82. Federal cash payments to public.. 103.1 98.5 91.9 96.2 93.7 99.0 103.7 102.9 96.6 115.0 93.8 105.7 102.9 98.5
ii . Federal sash receipts from pub... 101.9 106.4 69.3 112.1 126.6 79.0 121.6 149.8 48.9 115.1 123.5 46.1 102.0 106.5
9C. Defense Department obligations—

92.8 102.7 85.8 85.7 102.5 79.7 72.3 207.0 89.6 89.2 97.1 95.8 92.9 102.7

91. Defense Dept, oblig., total..... 90.3 99.6 92.2 85.7 108.0 94.6 86.2 147.1 101.1 94.3 98.1 103.6 90.3 99.6
92. Military contract awards in U.S.. 84.8 94.5 91.5 83.3 124.8 .84.0 89.6 197.9 69.9 88.0 99.0 93.9 84.8 94.5

112. Change, business loans3......... 100.8 101.7 100.2 99.4 100.4 100.7 100.1 99.7 99.1 98.7 99.3 99.8 100.9 101.8
128. Japan, index of industrial pro-

99.0 102.0 94-7 100.9 108.4 100.3 100.5 99.4 99.1 96.8 99.1 100.3 99.0 102.0

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

1Faetors are a combination of seasonal and trading-day factors.
Quarterly series; figures are placed in middle month of quarter.
^Factors apply to total series before month-to-month changes are computed.
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dstorical data are presented for certain series that either have not been shown here previously or have been 
.storically. The months of issue for series previously included in this appendix are given in the index. 
Lta are shown in tables 2, and $, Data are seasonally adjusted except series 114.

Appendix F . -H IS T O R IC A L  D A T A  FO R  S E L E C T E D  S E R IE S

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

110. Total funds raised by private nonfinaneial borrowers in credit markets (Annual rate, mil. dol.)1

27,168 25,520 28,572 27,880
25,876 22,912 . . • 22,492 . . . 17,524
17,492 21,332 . . ■ 24,120 . • • 29,100
35,168 36,484 . . . 36,792 . . . 41,792
37,512 34,256 . . . 33,436 . . . 32,200
37,412 34,352 . . ■ 31,424 27,356
27,232 25,660 . . . 32,128 . . . 43,100
39,704 49,664 . . . 47,312 . . . 37,960
44,492 36,840 32,496 . . . 31,620

111.
’ 1 

Gross retained earnings of nonfinancial corporations (Annual rate, mil. dol.J1

17,884 15,604 15,180 18,564
23,320 23,204 21,556 . . . 15,996
16,256 17,460 . . . 17,464 . . . 20,480
28,912 31,096 . .  . 29,028 . .;. 28,940
25,796 24,564 . . . 24,072 . . . 25,012
27,116 26,020 .  , , 27,192 . . . 24,948
19,580 21,604 . . . 26,276 .  ... 33,364
35,680 40,188 32,276 . . . 32,772
32,080 30,600 . . • 28,328 . . . 27,980

112. Net change in bank loans to businesses (Annual rate, bil. dol.)1

. . . . . . +4 .16 +1.68 +2.54 +1.45 +3.24
+2.05 +3.58 +2.20 +2.30 +3.44 +4.07 +1.70 -1.79 +0.59 +0.08 +1.39 -0.76

113. Net change in consumer installment debt (Annual rate, bil. dol.)1

+3.13 +2.65 +3.31 +3.19 +2.38 +2.03 +2.54 +2.38 +2.52 +0.77 +1.19 +1.52
+O .64 +1.37 +1.76 +2.63 +3.12 +2.68 +2.44 +2.76 +2.88 +3.89 +3.65 +3.32
+2.77 +3.44 +3.16 +3.18 +3.73 +4.70 +6.36 +4.48 +4.37 +1.73 -0.84 +0.28
+1.37 +0.79 +0.70 -0.49 -0.47 -0.58 -1.45 +1.80 +1.50 +0.89 +1.72 +1.32
+1.45 +2.04 +1.31 +2.78 +5.58 +6.89 +4.44 +2.58 +3.88 +6.43 +5.18 +6.74
+6.47 +5.28 +6 .50 +4.79 +4.01 +2.83 +3.70 +2.15 +1.91 +2.28 +2.45 +0.86
-0.78 +0.16 -1.16 +0.34 -0.56 +0.26 +0.74 +0.29 +0.85 +1.45 +1.91 +3.29

+3.86 +5.02 +6.85 +6.24 +5.83 +6.30 +5.31 +5.87 +6.1? +3.48 +3.59 +4.25
+3.74 +4.66 +4 .O4 +3.62 +2.62 +2.16 +1.85 +2.89 +1.34 +2.10 +3.22 +2.06
+2.06 +3.13 +2.64 +1.96 +2.76 +2.62 +2.66 +2.17 +1.73 +1.40 +1.61 +0.61
+0.65 -1.6 1 -2.00 -1.34 -1.21 -1.20 -0.41 -0.38 -0.71 +0.34 +0.97 +3.31
+4.82 +5.14 +4.33 +5-63 +5.41 +5.84 +6.29 +7.42 +7.00 +6.26 +4.24 +3.46
+4.58 +5.82 +5.15 +5.66 +3.73 +3.90 +3.42 +2.83 +3.42 +1.20 +1.78 +1.24

114. Discount rate on new issues of 91-day Treasury bills (Percent)1

0.97 0.99 1.00 1.00 1.00 1.00 1 .0a 1.03 1.09 1.12 1.14 1.15
1.16 1.16 1.16 1.16 1.15 1.16 0 .9s 1.02 1.06 1.04 1.06 1.10
1.09 1.12 1.14 1.16 1.17 1.17 1 .1? 1.21 1.32 1.33 1.36 1.37
1.39 1.39 1.42 1.52 1.58 1.50 1.59 1.64 1.65 1.61 1.61 1.73
1.69 1.57 1.66 1.62 1.71 1.70 1.82 1.88 1.79 1.78 1.86 2.13
2.04 2.02 2.08 2.18 2.20 2.23 2.10 2.09 1.88 1.40 1.43 1.63
1.21 0.98 1.05 1.01 0.78 O .65 0.71 0.89 1.01 0.99 0.95 1.17

1.26 1.18 1.34 1.62 1.49 1.43 1.62 1.88 2.09 2.26 2.22 2.56
2.46 2.37 2.31 2.61 2.65 2.53 2.33 2.61 2.85 2.96 3.00 3.23
3.21 3.16 3.14 3.11 3.04 3.32 3.16 3.40 3.58 3.59 3.34 3.10
2.60 1.56 1.35 1.13 1.05 0.88 0.96 1.69 2.48 2.79 2.76 2.81
2 .84 2.71 2.85 2.96 2.85 3.25 3.24 3.36 4.00 4.12 4.21 4.57
4.44 3.95 3.44 3.24 3.39 2.64 2.40 2.29 2.49 2.43 2.38 2.27

G, for description of this series.
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Appendix F . -H IS T O R IC A L  D A T A  F O R  S E L E C T E D  SER IE S -C on t in u e d

Each month historical data ar© presented for certain series that either have not been uhown here previously or have Uu 
revised historically. The months of i.asue for series previously included in thio appendix arc given in tfao hUej 
Current data are shown in tables 2, U, and 5. Data are not ssaponally adjusted.

Treasury Department figures.
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Appendix F . -H IS T O R IC A L  D A T A  FO R  S E L E C T E D  S E R IE S -C o n t in u e d

:h month historical data are presented for certain series that either have not been shoWn here previously or have been 
•evised historically. The months of issue for series previously included in this appendix are given in the index, 
lurrent data are shown in tables 2, Ut and 5» Data are seasonally adjusted.

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

85. Percent change in total U.S. money supply (Percent)

.8...... +0.27 -0.18 -0.53 -0.27 -0.18 -0.09 +0.18 +0.09 -0.09 -0.09 -0.27 -0.27
•9...... -0.27 0.00 0.00 +0.09 +0.18 -0.18 -0.09 -0.18 -0.09 0.00 +0.09 +0.18
i0...... +0.27 +0.54 +0.36 +0.62 +0.44 +0.35 +0.44 +0.35 +0.17 + 0.43 +0.17 +0.26
.1...... +0.43 +0.34 +0.43 +0.17 +0.34 +0.34 +0.42 +0.42 +0.67 +0.50 +0.83 +0.57
>2...... +0.33 +0.41 +0.16 +0.24 +0.32 +0.40 +0.24 +0.32 +0.56 +0.24 +0.32 +0.24
•3...... -0.08 +0.08 +0.47 +0.23 +0.16 0.00 +0.08 +0.08 -o.og +0.08 0.00 +0.08

■4...... +0.16 +0.08 +0.08 -0.46 +0.86 +0.15 +0.31 +0.31 +0.15 +O .46 + O .46 +0.15

5...... +0.53 +0.68 -0.22 +0.22 +0.52 -0.15 +0.30 0.00 +0.15 +0.15 -0.22 +0.22
+0.22 0.00 +0.15 +0.22 -0.15 +0.15 O.OC -0.22 +0.37 +0.07 +0.22 +0.22

7...... 0.00 -0.07 +0.07 0.00 +0.07 -0.07 +0.07 +0.07 -0.22 -0.22 -0.15 -0.29
8...... -0.29 +0.52 +0.22 +0.37 +0.36 +0.65 O.OC +0.51 +0.29 +0.43 +0.57 +0.14
9...... +0.35 +0.21 +0.42 +0.14 +0.35 +0.14 +0.49 -0.35 -0.21 -0.28 -0.07 -0.49
0 ...... -0.28 -0.35 -0.21 -0.07 -0.36 -0.14 +0.21 +0.36 +0.14 0.00 -0.14 +0.14

98. Percent change in money supply and time deposits (Percent)

.8...... +0.27 0.00 -0.40 -0.20 -0.14 0.00 +0.14 +0.14 -0.07 -0.07 -0.14 -0.20
9...... -0.14 0.00 0.00 +0.14 +0.20 -0.07 -0.0? -0.14 -0.07 0.00 +0.07 +0.14
0 ...... +0.20 +0.54 +0.27 +0.54 +0.47 +0.27 +0.26 +0.20 +0.07 +0.26 +0.20 +0.26
1...... +0.33 +0.20 +0.33 +0.19 +0.32 +0.32 +0.51 +0.45 +0.70 +0.44 +0.76 +0.56
2...... +0.37 +0.50 +0.25 +0.31 +0.37 +0.43 +0.30 +0.42 +0.60 +0.30 +0.48 +0.30
3...... +0.12 +0.18 +0.53 +0.29 +0.29 +0.12 +0.23 +0.23 +0.12 +0.29 +0.17 +0.23
4 ...... +0.29 +0.29 +0.29 -0.06 +0.86 +0.28 +0.51. +0.51 +0.17 +0.45 +0.39 +0.17

5...... +0.50 +0.61 -0.11 +0.27 +0.38 0.00 +0.27 0.00 +0.?7 +0.16 -0.05 +0.22
6...... +0.11 0.00 +0.22 +0.27 -0.05 +0.27 +0.11 0.00 +0.43 +0.11 +0.27 +0.21
7...... +0.37 +0.21 +0.37 +0.16 +0.31 +0.10 +0.31 +0.26 +0.05 +0.10 +0.10 0.00
8...... -0.10 +1.19 +0.82 +0.76 +0.65 +0.90 +0.40 +0.64 +0.29 +0.34 + 0.54 +0.19
9 ...... +0.53 +0.14 +0.38 +0.24 +0.29 +0.29 +0.38 -0.19 -0.09 -0.19 -0.05 -0.29
0...... -0.29 -0.38 -0.10 +0.10 -0.19 +0.14 +0.53 +0.72 +0.47 +0.38 +0.28 +0.47

Appendix G .-D E S C R IP T IO N S  AND SO UR CES O F  SER IES

110. T o ta l  fun d s r a i s e d  by p r iv a te  n o n f in a n e ia l  b o r­
ders in  c r e d i t  m a rk e ts . T h is  s e r i e s  m easures th e  amount
fu n d s r a i s e d  in  c r e d i t  m ark e ts  by h o u se h o ld s , s t a t e  and 

sa l governm ents, and n o n f in a n c ia l  b u s in e s s e s . Forms o f  
j d i t  co v ered  a r e  s e c u r i t y  is s u e s  ( in c lu d in g  c o rp o ra te  
)ck f l o t a t i o n s ) ,  m o rtg ag es, consum er c r e d i t ,  b u s in e ss
1 farm  lo a n s  from  banks , F e d e ra l  lo a n s  to  b u s in e s se s  and 
tus, com m ercial p a p e r , and a c c e p ta n c e s . A ll  s e c u r i t y  
i d i t ,  lo a n s  to  f i n a n c i a l  b u s in e s s e s , and  fo re ig n  borrow - 
js a r e  ex c lu d ed . D ata a r e  n e t  f ig u r e s ;  t h a t  i s ,  th e y  
i s i s t  o f  funds r a i s e d  l e s s  d e b t r e p a id .  D ata a r e  se a so n -  
.y a d ju s te d  by th e  so u rce  agency . (Sources B oard o f 
re rn o rs  o f  th e  F e d e ra l  R eserve System)

111. G ross r e ta in e d  e a rn in g s  o f  n o n f in a n c ia l  c o rp o ra -  
m sl T h is s e r i e s  i s  o b ta in e d  by ad d ing  th e  r e ta in e d  
’n in g s  and th e  d e p r e c ia t io n  a llo w an ces o f  n o n f in a n c ia l  
'p o r a t io n s .  R e ta in e d  e a rn in g s  c o n s i s t  o f  c o rp o ra te  p ro f ­
> and in v e n to ry  v a lu a t io n  a d ju s tm e n t, l e s s  d iv id e n d s  and 
:es p a id ,  p lu s  b ra n c h  p r o f i t s  re c e iv e d  from  ab ro ad . Both 
-a ined  e a rn in g s  and d e p re c ia t io n  a r e  d e r iv e d  d i r e c t l y  
>m n a t io n a l  income d a ta  by e l im in a t in g  th e  amounts a t -  
.b u ta b le  to  b an k s , o th e r  f i n a n c i a l  b u s in e s s e s ,  and th e  
>t o f  th e  w o rld , and by s u b s t i t u t i n g  p r o f i t  ta x  paym ents 
' a c c r u a l s .  D ata  a r e  s e a s o n a l ly  a d ju s te d  by th e  so u rce  
sncy. (Source: Board o f  G overnors o f  th e  F e d e ra l  Re- 
*ve System)

112. N et change in  bank lo a n s  t o  b u s in e s s e s . T h is 
Ties' i s  d e r iv e d  from  a  w eekly F e d e ra l  R eserve s e r i e s  
;ed on r e p o r ts  by a p p ro x im a te ly  350 member banks in  ab o u t

100 cities. Included are most of the larger banks in the 
more important banking centers. Although these banks 
account for about 70 percent of all business loans by com­
mercial banks, the behavior of business loans outstanding 
at these banks may at times differ substantially from that 
at other commercial banks. Business loans outstanding are 
reported as of Wednesday of each week, and the weekly se­
ries is simply the aggregate of all reporting banks. The 
net change series is computed by averaging the weekly fig­
ures for each month and then finding the month-to-month 
changes. .

This series includes all loans for commercial and in­
dustrial purposes, except those secured by real estate. 
It excludes all loans to .financial institutions and loans 
for the purpose of purchasing or carrying securities. Com­
parable data ’for the period prior to July 1959 are not 
available. Before that date, the series included loans to 
financial institutions, which represented about 1 i, percent 
of the total on July 1, 1959, the only date for which over­
lapping data are available. Prior to 1956, agricultural 
loans were also included and represented about 2 percent 
of the total. Data are Seasonally adjusted by the Bureau 
of the Census. (Sources Board of Governors of the Fed­
eral Reserve System)

113. Net change in consumer installment debt. This 
series measures the change during the month in the amount 
of consumer installment debt outstanding (series 66). Each 
monthly change is determined by subtracting the consumer 
installment credit repaid during the month from the new 
credit extended.
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Appendix G . -D E S C R IP T IO N S  AND  S O U R C E S  O F SER IE S-C on tinu ed

Consumer credit consists of all dobt used to purchase 
goods ami services.! for personal consumption. It includes 
both loans and deferred payment sales, as well as the re­
financing of debts originally classified as consumer 
credit. Most consumer credit is in the form of installment 
debt; that is, it is scheduled to be repaid in two or mors 
payments. Specifically, consumer installment credit in­
cludes automobile paper, other consumer goods paper, per­
sonal loans, and repair and modernization loans. It does 
not include home mortgages. Data are seasonally adjusted 
by the source agency. (Source: Board of Governors of the 
Federal Reserve System)

114. Discount rate on new issues of 91-day Treasury 
bills. This series measures the "discount rate on now 
issues of 91-day Treasury bills. Bills are issued weekly 
to the highest bidders. For each week's issue, the aver­
age discount rate is based on the average of the auction 
prices at which the various portions of the issue are 
sold. The monthly series is the average of the four or 
five weekly averages for each month. (These auction rates 
aro not the same as average market rates, although they 
are similar; market rates are based on daily trading quo­
tations.) Those figures aro on a week-ended basis ar.d lag 
the actual auction date (the date when the price decisions 
are made) by 5 days. This means that the monthly averages 
sometime!: refleet rates which refer to a period about a 
week earlier. Since August 194-9, this series has been 
based on bills issued during the period; prior to that, it 
was based on issues announced during the period. Informa­
tion on individual issues may be found in the Treasury 
Bulletin. Data are not seasonally adjusted. (Source: 
Board of Governors of the Federal Reserve System)

1,15. Yield on long-term Treasury bonds. This series 
is a measure of the average yield on fully taxable long­
term U.S. Treasury bonds. To be Included in this series, 
a bond- must be neither due nor callable for a given num­
ber of years. Prior to April 1952, the requirement was 
15 years; from April 1952 through Marsh 1953, it was 12 
years; and from April 1953 to date, it has been 10 years.

The series is composed of monthly averages of a daily 
series, the latter being computed by averaging the daily 
yields for all bonds meeting the above requirement. 
Treasury bond yields aro reported to the Treasury Depart- 
nent by the Federal Reserve Bank of New York and are based 
on the daily closing bid quotations in the New York over- 
the-counter market. Before April 1953, yields were based 
on the mean of the closing bid-and-ask quotations. Data 
s,re not seasonally adjusted. (Source: Treasury Depart­
ment)

116. Yield on new issues of high-grade corporate bonds. 
For the period 1948-60, this series has been computed by 
the First National City Bank. It is a weighted average 
of the rooffcring yields on new high-grade corporate bond 
offerings during the month, with the weights being the 
size of the offerings. With the exception of serial bonds, 
convertible debentures, equipment trust certificates, and 
offerings by natural gas transmission or foreign compan­
ies, all new public offerings rated Aaa, Aa, or A by 
Moody's Investors Service are included in this series. 
Before averaging, the yields on Aa and A issues are ad­
justed to the level of the Aaa yields. The Aa yields are

adjusted by subtracting from thorn the difference bel-woi 
Moody's average yields on Aaa arm Aa corporate bunds ou 
standing during the month. The offer Lugs rated A a 
treated in similar fashion. Those adjusted yields, alt' 
with the Aaa yields, are then weighted aceordlt-g to t 
size of the offering and averaged.

The series for the more recent period is an estirnti 
monthly average of the reofferlng yields. o*i new Aa i»ni 
and is based on weekly computations by the Treasury i)i 
partment. The offerings excluded are the same as ! 'sI. 
above, except for natural gas transmission •.•!!.:-e.'. . . ;• 
though Aa bonds are not the most common among !.he 
ratings, they are numerous enough to pnjvi.de a meaningi 
series. The limitation of this segment l.o uueh tans 
using a 3-week moving average, produces a series; wlii 
follows closely the movements of the FIGB series but 
smoother. Data are not seasonally adjusted. ..n
First National City Bank, 1948-60; Treasury Itei«:,rt»ei 
1960 to date)

117. Yield on municipal bonds, 20-oond average. II 
seriH consists of monthly averages of iii(P Boi’d Jiuj 
weekly index of 20 new municipal bonds. This index is 
average of the market values (yields) of general obiigal.' 
bonds of 20 issuing bodies (states, c;tles, school d' 
tricts). It should be noted that the computations do J 
necessarily involve specific issues; the yields used : 
those applicable to a bond selling near par with about 
years to maturity. The ratings of the Issues used it; i 
index aro all in the top four class If leatlov.s, aeiterdi 
to Moody's Investors Service, and are concentrated in I 
second and third classes. Substitutions; have oeeasj Usual 
been made in the list of components, to keep the Its 
abreast of the market. Data are not seasonal l.y ad,asU 
(Source: The Bond Buyer)

118. Secondary market yields on FHA jooiltgagos. 11 
series is derived monthly from a national averagVtsf st 
ondary market prices for FHA-insure;! new-home lcortgagt 
Prices are based on opinion reports, from FHA field off It 
on transactions in their market areas as. of the first, 
each month. Yield data are shown ir. Business Cycle Jevt 
opmentB as applicable to the previous month.

Since July 1961, yields in this series are based 
mortgages which have an original, maturity of 30 years., t 
assumed to be prepaid in 15 years, and c a n y  FHA's. mxin 
permissible interest rate. For the prior period, they a 
based on an original term of 25 years, for mortgages a 
sumed to be prepaid in 12 years and also carrying ITU 
interest rate.

Transactions are for immediate delivery in the seooi 
ary market and exclude seasoned mortgages or deliveries 
the Federal National Mortgage Association. Prices us 
are after discounts, commitment fees, and other chargc 
Before 1956, prices represent typical transactions; bc|»i 
ning with 1956, they represent new-homo mortgage f Lit 
with a, 25-year maturity and a lQ-perc»nt downpayment at: 
after July 1961, with a 30-year maturity and tho iniuin 
downpayment. Before March 1956, the national tivarn 
prices were unweighted; subsequently, the prioco data ha 
been weighted to reflect the probable volume of t.rmi»a 
tions in each office area. Data are not seasonally a 
justed. (Source: Federal Housing Administration)
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9 50 55 6 23 58 59 60 67

9 .. .. 6 23 .. .. 67 .. .. ..
9 .. ,. 6 23 . . ,, . , 58 .. 65 5-64

!... 10 .. ,. 6 23 , . .. . . .. .. 63 6-64
1. • • 10 51 ,, 6 23 58 59 60 67 70 66 8-63
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12 6 25 .. .. 69 64 6-64
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11 .. *. 6 24 .. .. .. 68 65 6-64
12 51 56 6 25 58 59 60 67 66 1-64
9 50 55 6 22 58 59 63 67 66 12-63

12 .. 6 25 .. .. .. 69 66 12-63
12 6 25 .. .. .. 67 65 6-64
9 50 ** 6 23 58 59 60 <57 63 6-64

8 6 22 .. 67 70 66 10-63
12 6 25 ,. .. ,. 69 .. 65 6-64
12 6 25 ,. .. ., 67 ., 66 3-64
12 6 25 •• •• •• 67 70 68 6-63
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13 52 57
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26
26 58 59 60

67
67

•• ••

13
13 52 57

6
6

26
26 58 59 60

67
67 66 2-64

13 * # #. 6 26 .. .. .. 67 66 3-64
13 # , ,, 6 26 .. . . .. 67 66 2-64
14 53 57 6 26 58 59 eo 60 67 62
14 53 6 27 58 59 60 60 68 62

14 56 6 26 58 59 60 60 68 62
15 53 .. 6 27 58 59 ,, .. 67 62
15 53 56 6 27 58 59 eo 60 67 62 .. ..
15 , , 6 27 ,. .. 60 60 67 ,. 66 10-63
15 52 57 6 27 58 59 60 60 67 62 66 10-63
15 52 , , 6 27 58 59 67 .. ..
14 6 27 ,. .. 68 .. ,.

•• •• •• •• •• •• •• 66 4-64

16 54 .. 7 28 58 59 68 65 6-64
16 54 7 28 58 59 67 68 6-63

« • • 16 54 7 28 58 59 67 66 6-64
» • • 16 7 28 , , .. 67 66 6-64
F • • 16 7 28 58 59 67 .. ..

* • • 16 54 7 28 58 59 68 . . ..

>*• 16 7 28 • • •• •• ,68 66 4-64
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

The num bers a ss ig n e d  to  the s e r ie s  are for iden tific a tio n  purposes only and do not n e ce ssa rily  re fle c t s e r ie s  re la tio n sh ip s  or order. *‘M”  ind i­
c a te s  monthly s e r ie s  and**Q”  in d ic a tes  quarte rly  series*  D ata apply to  the  w hole period excep t for s e r ie s  d esig n a ted  b y MEOM " or “ E O Q ". 
“ EOM'* in d ic a te s  th a t da ta  are for th e  end of th e  month and “ EOQM in d ica tes  th a t da ta  a re  for the  end of the  quarte r. T h e  general c la s s i ­
fica tio n  of s e r ie s  follow s the  approach of th e  N ational B ureau of Econom ic R esearch . T he s e r ie s  preceded by an a s te r isk (* )  w ere included 
in  th e  1960 NBER l is t  of 26 ind ica to rs .

30  N B E R  LE A D IN G  IN D IC A TO R S

*1.  A v erag e  w orkw eek  of p ro d u c tio n  w o rk e rs , m a n u fac tu r in g  ( M) . —
D epartm ent of Labor, Bureau of Labor S ta tis tic s  

*2. A ccession  ro te , m o n u fa c tu rin g  (M).--Departm ent of Labor, Bu­
reau  of Labor S ta tis tic s  

*3. L o y o ff r a te ,  m an u fac tu rin g  (M ).••Departm ent of Labor, Bureau of 
Labor S ta tis tic s

4. N um ber o f p e rs o n s  on tem porary  layo ff, a ll in d u s tr ie s  (M).*~
Departm ent of Labor, B ureau of Labor S ta tis tic s ; 
adjustm ent by B ureau of the C ensus

5. A v e rag e  w eek ly  in i tia l  c la im s  for u n em ploym en t in s u ra n c e ,
State p rog ram s (M ).--Department of Labor, B ureau of Em­
ployment Security; s e a so n a l adjustm ent by Bureau of the 
C ensus

*6* V a lu e  o f  m a n u fa c tu re rs ' n ew  o r d e r s ,  d u ra b le  g o o d s  in d u s tr ie s
(M) •—D epartm ent of Commerce, B ureau of the C en su s  

*7. New p riv o te  nonform  d w e ll in g  u n it s  s ta r te d  (M ).—D epartm ent of 
Commerce, Bureau of the C ensus 

*9. C o n s tru c t io n  c o n tro c ts  a w o rd ed  for co m m erc ia l an d  in d u s tr ia l  
b u ild in g s , f loo r s p a c e  (M).*»F. W. Dodge Corporation; sea so n a l 
ad justm ent by B ureau of the C ensus and N ational Bureau of 
Econom ic R esearch , Inc.

10* C o n tra c ts  a n d  o rd e r s  fo r p lo n t ond eq u ip m e n t (M ).~Departm ent of 
Commerce, B ureau of the  C e n su s , a n d F . W. Dodge Corporation; 
s e a s o n a l ad justm ent by B ureau of the C ensus  and N ational 
Bureau of Econom ic R esearch , Inc.

11. N ew ly ap p ro v ed  c a p ita l  a p p ro p r ia tio n s , 602 m a n u fac tu rin g  cor*
porations (Q ).--N ational Industria l C onference Board; com­
ponent in d u strie s  are sea so n a lly  ad ju sted  by N ational Bureau 
of Econom ic R esearch , Inc ., and added to obtain  sea so n a lly  
ad ju sted  to ta l

12. N e t c h a n g e  in the b u s in e s s  p o p u la tio n , o p e ra t in g  b u s in e s s e s
(EO Q).~Departm ent of Commerce, O ffice of B u sin ess  Econom­
ic s

13. N um ber o f new  b u s in e s s  in c o rp o ra tio n s  (M ).--Dun and B rad stree t,
Inc .; sea so n a l ad justm ent by B ureau of the C ensus and N ation­
a l B ureau of Economic R esearch , Inc.

14. C u rren t l i a b i l i t i e s  o f  b u s in e s s  fa i lu re s  (M ).--D unand  B radstree t,
Inc.; s e a so n a l ad justm ent by B ureau  of the C ensus  and Na­
tiona l B ureau of Econom ic R esearch , Inc.

15. N um ber of b u s in e s s  f o i lu r e s  w ith  l i a b i l i t i e s  o f $ 1 0 0 ,000  and
over (M).— Dun and B rad stree t, Inc .; s e a so n a l ad justm ent by 
Bureau of the C ensus and N ational B ureau of Econom ic R e­
sea rch , Inc.

16. C o rp o ra te  p ro f its  a f te r  ta x e s  (Q ).—D epartm ent of Commerce, Of­
fice  of B u sin e ss  Econom ics

17. P r ic e  p e r  u n it o f labo r c o s t  ind ex —r a t io ,  w h o le s a le  p r ic e s  o f
m a n u fac tu re d  g oods ind ex  to  in d e x  o f  com pensation of employ* 
e e s  (sum  o f  w a g e s , s a la r ie s ,  an d  su p p le m e n ts  to  w ag es  and 
s a la r ie s )  per u n it o f  o u tp u t (M). —D epartm ent of Commerce, 
O ffice of B u sin ess  Econom ics; Departm ent of Labor, Bureau 
Labor S ta tis tic s ; and Board of Governors of the F ederal 
R eserve System ; sea so n a l adjustm ent by Bureau of the C ensus

18. P ro f i ts  (b e fo re  ta x e s )  per d o lla r  o f s a le s ,  a ll m a n u fac tu rin g  co r­
p o ra t io n s  (Q ).—F ed e ra l T rade Com m ission and S ecu rities  and 
Exchange Com m ission; sea so n a l ad justm ent by Bureau of the 
C ensus

r 19. Index  o f s to ck  p r ic e s , 500 com mon stocks (M).—Standard and 
P oor’s  Corporation; no sea so n a l adjustm ent 

20* C h an g e  in  book v a lu e  o f m an u fac tu re rs*  in v e n to r ie s  o f  m o te r io ls  
an d  s u p p l ie s  (EOM)*«~Department of Commerce, B ureau of the 
C ensus

*21. C h a n g e  in b u s in e s s  in v e n to r ie s , farm  and nonfarm , a f te r  v a lu a ­
tio n  a d ju s tm e n t (G N P com ponen t) (Q ).--Departm ent of Com­
m erce, O ffice of B u sin ess  Econom ics 

22. R a tio  of p ro f its  ( a f te r  ta x e s )  to  incom e o r ig in a tin g , c o rp o ra te , a l l  
in d u s tr ie s  (Q ) .—D epartm ent of Commerce, O ffice of B u sin ess  
Econom ics

*23. In d ex  o f in d u s tr ia l m o te r io ls  p r ic e s  (M ).— D epartm ent of Labor, 
B ureau of Labor S ta tis t ic s ;  no sea so n a l adjustm ent 

24* V alu e  o f  m a n u fa c tu re r s ' new  o rd e r s , m a ch in ery  an d  eq u ip m en t 
industries(M )« -«D epartm en t of Commerce, Bureau of the C ensus 

25* C h an g e  in  m a n u fa c tu re rs ' u n f il le d  o rd e r s , d u ra b le  g o o d s  Indus* 
t r i e s  (E O M )*~ D epartm ent of Commerce, B ureau of the C ensus

26. B uy ing  p o lic v —p ro d u c tio n  m a te r ia ls , p e rc e n t re p o rtin g  com m it­
m en ts  60 a a y s  or lo n g e r (M ).- 'N ational A ssoc ia tion  of P u r­
chasing  A g e n ts ;  no s e a s o n a l  adjustm ent

29. Index of new  p r iv a te  h o u s in g  u n its  a u th o riz e d  by local b u ild in g  
perm its (M).—Departm ent of Commerce, Bureau of the C ensus

30. N onagricultural p lacem ents, o il industries  (M ).—Departm ent of
L abor, B ureau of Em ployment Security; s ea so n a l ad justm ent 
by B ureau of the  C ensus

31. C h o n g e  in book v a lu e  o f  m an u fac tu rin g  a n d  tra d e  in v e n to r ie s ,
to ta l (EOM).—D epartm ent of Commerce, O ffice of B usiness 
Econom ics

32. V endor p erfo rm an ce , p e rc e n t re p o rtin g  s lo w er d e l iv e r ie s  (M ).—
Chicago Purchasing  A gents A sso c ia tio n ; no sea so n a l a d ju st­
ment

37. P e rc e n t rep o rtin g  h ig h e r in v e n to r ie s ,  p u rc h a s e d  m a te r ia ls (M ) .-
N ational A ssoc ia tion  of P u rchasing  A gents; s e a s o n a l ad­
ju stm ent by B ureau of the  C ensus

15 N B E R  ROUGHLY C O IN C ID E N T  IN D IC A TO R S

40 . U nem ploym ent r a t e ,  m a rried  m a le s , s p o u s e  p re s e n t  (M).--De­
partm ent of Labor, Bureau of Labor S ta tis tic s  

* 41 . N um ber o f  e m p lo y e e s  in n o n o g ric u ltu ro l e s to b l is h m e n ts  (M).~ 
D epartm ent of Labor, Bureau of Labor S ta tis tic s  

42. T o ta l n o n a g ric u ltu ra l em p loym en t, lab o r fo rc e  su rv ey  (M).~ 
D cpartm ent of L abor, B ureau of Labor S ta tis t ic s ,  and De­
partm ent of Commerce, Bureau of the  C ensus 

* 43 . U nem ploym en t r a te ,  to ta l  (M ).-D epartm ent of Labor, Bureau of 
L abor S ta tis t ic s ,  and Departm ent of Commerce, Bureau of the 
C ensus

45. A v erag e  w eek ly  in su re d  unem ploym en t ro te , S to te  program s
(M).—D epartm ent of Labor, Bureau of Em ployment Security

46. Index of help-w onted ad v ertis in g  in new spapers (M).--N ational
Industria l C onference Board and B. K. D avis and Bro. Adver­
tis in g  Service

*47. Index of industrial production (M ).--Board of Governors of the 
F ed e ra l R eserve  System 

*49. G ro ss  national product in current do lla rs  (Q ).••Departm ent of 
Commerce, O ffice of B u sin ess  Econom ics 

*50. G ro ss  national product in 1954 dolla rs  (Q).--Departm ent of Com­
m erce, O ffice of B u sin ess  Econom ics 

*51. Bonk debits ou tside  New York C ity, 343 cen ters  (M).--Board of 
Governors of th e  F ed era l R eserve  System 

* 5 2  Perso n a l income (M ).—Departm ent of Commerce, O ffice of B usi­
n e ss  Econom ics

53. L o b o r in c o m e  in  m in in g , m a n u fo c tu rin g , and c o n s tru c tio n  ( M). - -
Department of Commerce, O ffice of B u sin e ss  Econom ics 

*54. S o le s  o f  r e ta i l  s to r e s  (M ).—Departm ent of Commerce, Bureau of 
the  C ensus

*55. Index  o f w h o le s a le  p r ic e s ,  o il c o m m o d itie s , o th e r  th a n  farm  
p ro d u c ts  and  fo o d s  (M ).~ D epartm ent of L abor, B ureau of Labor 
S ta tis t ic s ;  s ea so n a l ad justm ent by Bureau of the C ensus 

57. F in a l s a l e s  ( s e r i e s  49  m inus s e r ie s  21) (Q ).—D epartm ent of 
ite rce , O ffice of B usiness  Econom ics

7 NBER LAGGING INDICATORS

*61. B u s in e s s  e x p e n d itu re s  on new  p la n t and  eq u ip m en t, to ta l (Q ) .— 
Departm ent of Commerce, O ffice of B u sin ess  Econom ics; and 
the S ecu ritie s  and Exchange Commission 

*62. Index  o f la b o r  c o s t  p e r  u n it  o f o u tp u t, to ta l m a n u fa c tu r in g — 
ra t io , ind ex  o f co m p e n sa tio n  of em p lo y ees  in m an u fac tu rin g  
(the sum of w a g e s  and s a la r ie s  and s u p p le m e n ts  to  w a g e s  ana 
s a la r ie s )  to  index of in d u s tr ia l p ro d u c tio n , m an u fac tu rin g  
(M ).-D epartm ent of Commerce, O ffice of B u sin ess  Econom ics, 
and the Board of G overnors of the F ederal R eserve System ; 
s ea so n a l ad justm ent by Bureau of the C ensus 

*64* Book v a lu e  o f  m a n u fac tu re rs*  in v e n to r ie s ,  a l l  m a n u fac tu r in g  in* 
d u s t r i e s  (EOM)»—D epartm ent of Commerce, B ureau of the  C ensus 

65* B ook v a lu e  o f  m an u fac tu re rs*  in v e n to r ie s  o f  f in is h e d  g o o d s , a l l  
m a n u fac tu r in g  In d u s tr ie s  (EOM)*—D epartm ent of Commerce, 
B ureau of the  C ensus 

*66. C onsum er in s ta llm e n t d eb t (E O M ).—Board of Governors of the 
F edera l R ese rve  System . FRS sea so n a lly  ad ju sted  net change 
added to  seaso n ally  ad ju sted  figure for previous month to ob­
ta in  current figure (NBER sea so n a lly  ad ju sted  da ta  through 
January  1955 used  as base ),

*67. Bonk ra te s  on short-term  b u s in e s s  lo o n s , 19 c i t i e s  (Q ).--Board 
of Governors of the F edera l R eserve System; no seaso n al ad­
justm ent

6 8 t Index  o f  la b o r c o s t  p e r  d o lla r  o f rea l c o rp o ra te  g ro s s  n a tio n a l 
p ro d u c t ( r a t io  o f  c o m p en sa tio n  o f  e m p lo y e e s  in c o rp o ra te  e n te r ­
p r is e s  to  v a lu e  of c o rp o ra te  p ro d u c t In 1954 d o lla r s )  (Q).--De-
partm ent of Commerce, O ffice of B u sin ess  Econom ics, N ational 
Incom e D ivision
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81. In d sx  o f c o n su m e r p r ie s*  (M ).--Department of Labor, Bureau of
Labor S ta tis t ic s ;  sea so n a l adjustm ent by Bureau of the C ensus

82 . F e d e ra l c a s h  p ay m en ts  to th e  p u b lic  (M ).--T reasury  Departm ent,
Bureau of A ccounts, and Executive  O ffice of the P res id en t, 
Bureau of the B udget. Monthly seaso n al ad justm ents by the 
Bureau of the  C ensus do not equal quarterly  to ta ls  of the offi­
c ia l sea so n ally  ad ju sted  se r ie s  b ecause  of d ifferences in the 
method of sea so n a l adjustm ent.

83. F e d e ra l c a s h  r e c e ip ts  from th e  p u b lic  (M). — T reasury  D epart­
ment, Bureau of A ccounts, and Executive  O ffice of the 
P res id en t, Bureau of the Budget. Monthly seaso n al a d ju s t­
m ents by the Bureau of the C ensus do not equal quarterly  
to ta ls  of the o ffic ia l sea so n a lly  ad ju sted  se r ie s  b ecause  of 
d ifferences in the method of seaso n al adjustm ent.

84 . F ed e ra l c a s h  s u rp lu s  or d e f ic i t  (M). — T reasury  Departm ent, Bu­
reau  of A ccounts, and Executive  O ffice of the  P res id en t, Bu­
reau  of the Budget. Monthly sea so n a l ad justm ents  by the Bu­
reau  of the  C ensus do not equal quarterly  to ta ls  of the  o ffic ia l 
sea so n a lly  ad ju s ted  s e r ie s  b ecau se  of d ifferences in the meth­
od of sea so n a l adjustm ent.

85 . P e r c e n t  c h o n g e  in to ta l  U .S. money su p p ly  (dem and  d e p o s i t s
plus currency) (M). — Board of G overnors of the F ederal R e­
se rv e  System

86 . E x p o rts , ex c lu d in g  m ilita ry  o id  sh ip m e n ts , to ta l  (M). —D epart­
ment of Commerce, B ureau of the C ensus

87 . G enera l im p o rts , to to l (M ).—Departm ent of Commerce, B ureau of
the C ensus

8 8 . M erch o n d ise  tra d e  b a lo n c e  ( s e r i e s  86 m inus s e r ie s  87) (M ).—D e­
partm ent of Commerce, Bureau of the C ensus

89 . E x c e s s  o f r e c e ip ts  or p o y m e n ts  in  U .S. b a la n c e  o f  p ay m en ts
(Q).—D epartm ent of Commerce, O ffice of B u sin ess  Econom ics

90 . D e fe n s e  D eportm en t o b lig o tio n s , p ro cu rem en t (M ).— Departm ent
of D efense , F is c a l  A nalysis  D ivision; s e a so n a l ad justm ent by 
Bureau of the C ensus

91. D e fe n se  D ep artm en t o b lig a tio n s , to ta l (M ).-D epartm ent of De­
fense, F is c a l A nalysis  D ivision; sea so n a l adjustm ent by Bu­
reau  of the C ensus

92. M ilitary  prim e c o n tra c t a w o rd s , U.S. b u s in e s s  firm s (M ).--De­
partm ent of D efense, D irectorate  for S ta tis tic a l S erv ices; s ea ­
so n al adjustm ent by Bureau of the C ensus

93. F r e e  re s e rv e s  (m em ber b ank  e x c e s s  r e s e r v e s  m inus bo rro w in g s)
(M).--Board of Governors of the F edera l R eserve System ; no 
sea so n a l adjustm ent

94 . Index  of c o n s tru c tio n  c o n tr a c ts ,  to ta l v a lu e  (M). — F. W. Dodge
C orporation

95 . Surplus or d e f ic i t ,  F e d e ra l Incom e and  p ro d u c t a c c o u n t (Q).--De-
partm ent of Commerce, O ffice of B usiness Econom ics 

96* M anufactu rers*  u n f il le d  o rd e rs , d u ra b le  g oods in d u s tr ie s  (EO M ).— 
D epartm ent of Commerce, B ureau of the C ensus

97 . B ack lo g  of ca p ito l a p p ro p r ia tio n s , m an u fac tu rin g  (Q ).—N ational
Industria l C onference Board; component in d u strie s  are s e a ­
sonally  ad ju sted  by N ational Bureau of Economic R esearch , 
Inc ., and added to <x>tain seaso n ally  ad ju sted  to ta l

9 8 . P e r c e n t  c h o n g e  in to ta l U .S . money sup p ly  (d em an d  d e p o s i ts
and  c u rren c y ) a n d  com m ercia l bonk tim e  d e p o s i t s  (M ).— 
Board of Governors of the F ederal R eserve System

9 9 . N ew  o rd e r s , d e fe n s e  p ro d u c ts  (M).—Departm ent o f Commerce
Bureau o f the C ensus

110. T o to l fu n d s  ro is e d  by p r iv a te  n o n fin o n c io l bo rro w ers  In c re d i t  
m a rk e ts  ( 0 ) .—Board of G overnors o f the F edera l R eserve 
System

111* G ro ss  re to in e d  e a rn in g s  o f  n o n fin o n c io l c o rp o ra t io n s  (Q ).—
Board of G overnors of rhe Federal R eserve System

112. N e t c h o n g e  In bonk lo o n s  to  b u s in e s s e s  (M).—Bo.m lof Gover­
nors of the F ederal R eserve System; seasonal adjustm ent by 
Bureau of the C ensus

113. N et ch a n g e  In c o n su m e r In s ta l lm e n t d e b t (EO M ).—B o a r d  o f  U > v -
ernors of the Federal R eserve System

114. D isco u n t r a te  on new  i s s u e s  o f  91-day  T re a su ry  b i l ls  (M /.—
Board of (iovernors of the  Federal R eserve System; no sea­
sonal adjustm ent

115. Y ie ld  on  long-term  T re a su ry  b onds (M ).*Treasury D ep artm en t,
no s ea so n a l adjustm ent

116. Y ie ld 'o n  new  i s s u e s  o f  h ig h -g ra d e  co rp o ra te  b onds (M).—F i  m
N ational C ity Bank of New York and T reasury Department, 
no seasonal adjustm ent

117. Y ie ld  on m un ic ip a l b o n d s , 20-bond a v e ra g e  (M).—T h e  Bond
Buyer, no seasonal adjustm ent

118. S econdo ry  m arke t y ie ld s  on FHA m o rtg ag es  (M).—Federal Hous­
ing adm inistration; no seaso n al adjustm ent

7 IN TER N A T IO N A L  COM PARISONS OF 
IN D U STRIA L PR O D U C TIO N

121. O rg a n iz a tio n  fo r E conom ic C oo p era tio n  and  D ev e lo p m en t, E uro­
p ea n  C o u n tr ie s , index  o f in d u s tr ia l p ro d u c tio n  (M).—O rg an ­
iz a t io n  for E c o n o m ic  C o o p e ra tio n  and D eve lopm en t

122. U n ite d  K ingdom , in d e x  o f  in d u s tr ia l  p ro d u c tio n  (M).—C entral
S ta tis tic a l O ffice (London)

123. C an a d o , In d ex  o f  in d u s tr ia l  p ro d u c tio n  (M).~Dominion Bureau
o f S ta tis t ic s  (O ttaw a)

125* W est G erm any , in d e x  o f  in d u s tr ia l  p ro d u c tio n  (M).~»Deutsche 
Bundesbank (Frankfurt)

126* F ra n c e , in d e x  o f  In d u s tr ia l p ro d u c tio n  (M).—S ta tis tic a l O ffice 
(P a r is)

127. I ta ly , in d e x  o f  In d u s tr ia l p ro d u c tio n  (M ).~ O rganization  for t-co-
nomic Cooperation and Developm ent

128. Jo p o n , in d e x  o f  In d u s tr ia l p ro d u c tio n  (M).—M inistry ofln terna-
tional T rade and Industry (Tokyo); sea so n a l adjustm ent by 
com piler and Bureau o f th e  C ensus

. . .  U n ited  S ta te s , Index  o f  In d u s tr ia l p ro d u c tio n  (M).—See se iie s
47.

D IFF U SIO N  IN DEXES

The **DM preceding a number in d ica tes  a diffusion index. D iffusion 
indexes and corresponding b u sin ess  cycle  se r ie s  bear the same 
number and are obtained from the same sou rces. See sources above 
for D l, D5, D6, D U , D19, D23, D41, D47, D54, and D61. Sources for 
other diffusion indexes are as follows:
D34. P r o f i t i ,  M an u fac tu rin g , FNCB (Q ).- •F irs t N ational C ity Bank 

of New York; no sea so n a l adjustm ent o fs e r ie s  c-omponents. 
D iffusion indexes are sea so n a lly  ad iu sted  by N ational 
B ureau of Economic R esearch , Inc.

D35. N e t s o le s ,  to to l m o n u fo c tu res  (Q ).—Dun and B radstree t, Inc.;
nc sea so n a l adjustm ent 

D36. N ew  o rd e rs , d u ra b le  m o n u fo c tu res  (Q ).—Dun and B radstreet, 
Inc.; no seaso n al adjustm ent 

D48. F re ig h t  c o r lo o d in g s  ( 0 ) .—A ssocia tion  of American R ailroads;
nc sea so n a l adjustm ent 

D58. W ho leso le  p r ic e s ,  m o nufoc tu ring  (M ).—Department of Labor, 
Bureau of l.abor S ta tis t ic s ;  seaso n al adtusim ent by Bureau 
o f  th e  C ensus
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