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New Features and
Changes for This Issue

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

1, Nine new financial series are added to the report. These series
are shown in two groups: One group (reserves, money supply, and
financing) includes three series (85, 93, and 98) which were included
in previous issues and four new series (110-113); the other group (in-
terest rates) includes five new series (114-118), These series have not
been classified according to their typical cyclical timing (leading, coin-
cident, or lagging), but this may be done for later issues. Series 67,
bank interest on business loans, continues to be shown with the lagging
indicators, Other financial series, such as stock prices and corporate
profits, are also included elsewhere. Historical data for the new series
are provided in appendix F and brief descriptions in appendix G.

The interest rate series appears to have seasonal fluctuations,
However, they are small relative to the cyclical fluctnations. Partly
for this reason and partly because the pattern of the seasonal fluctua-
tions has been changing and the amplitude declining in recent years, it
is difficult to make current adjustments of such series. Consequently,
the interest rate series are shown in unadjusted form. Seasonal ad-
justments may be introduced in later issues, The series on financial
flows are seasonally adjusted, No seasonal adjustment has been made
for the series on reserves,

The inclusion of additional financial indicators was recommended
by a committee appointed by the American Economic Association to ad-
vise the Census Bureau on Business Cycle Developments. The mem-
bers of this committee who suggested the indicators were Geoffrey H.
Moore, National Bureau of Economic Research; Frank A, Morris,
Loomis-Sayles and Company; and Beryl Sprinkel, Harris Trust and
Savings Bank, Additional advice was obtained from the staffs of the
Treasury Department, the Federal Reserve System, and the Federal
Housing Administration,

2. The two series on money supply (85 and 98) have been revised
for the period January 1948 to date, The revision reflects the source
agency's adoption of a new benchmark for 1962 and 1963 and revision of
seasonal factors for the period 1955 to date, Historical data for these
series are included in appendix F.

3. National Industrial Conference Board diffusion indexes over 1-
and 3-quarter spans for new capital appropriations in 17 industries
have replaced those previously shown for 15 industries (1l-quarter
spans) and 602 companies (4-quarter spans).

4. Revisions back to January 1961, are shown throughout the re-
port for the following series: 16, 17, 21, 22, 49, 50, 52, 53, 57, 62,
and 95. These changes reflect periodic revisions in national income
accounts made by the Office of Business Economics,

5. Series 47, index of industrial production, has been revised for
the period January 1963 to date, reflecting a new seasonal adjustment
of this series by the source agency for the period beginning January
1961, Revised figures for 1961 and 1962 will be published in a subse-
quent issue of this report,

6. A brief statement explaining the relations between MCD and
some other types of moving averages has been added to the text, under
"MCD Moving Averages,"

7. An article, "Eight Series on Manufacturers' Orders and Inven-
tories: Descriptions and Procedures," by John Musgrave and John
Kuntz, is included in this report, It describes eight BCD series (6, 24,
20, 25, 64, 65, 96, and 99) which are compiled and seasonally adjusted
by the Bureau of the Census, briefly explains their typical business
cycle behavior, and gives a comprehensive list of sources of such
information.

The August issue of Business Cycle Developments is scheduled for re-
lease on August 25.
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Technical Papers

and

Background Materials

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

No. 1.—Summary Description of the X-9 and X-10 Versions of the Census Method II

Scasonal Adjustment Program (published as appendix E in the Septembeor
1963 Issue). A new version of this program is scheduled to be released in
the fall, Announcement will be made at that time.

|
No. 2, —DBusiness Cycle Indicators—The Known and the Unknown (published as ap-

pendix H in the September 1963 issue). This paper explains what is known
about business cycle indicators, the problems of using them, and the re-
search needed to improve their usefulness. It was presented at the 34th
sessioz of the International Statistical Institute in Ottawa, Canada, on August
24, 1963,

No. 3.—Census Trading-Day Adjustment Method ! {published in May 1964 issue),

This paper is a summary of the technique hised at the Census Bureau to ad-
just monthly series for variations arisin% from the number of trading or
working days in the month. This technique' will be included in a new variant
of the Census Method II seasonal-adjustmeht program (X-11) to be released
later this year, ‘

No. 4. —Eight Series on Manufacturers' Orders and Inventories: Descriptions and

Procedures (published in this issue).

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

Digitized for FRASER
http://fraser.stlouisfed.org/

The Bureau of the Census has just published a d;hart Book on Manufactures'
Shipments, Inventories, and Orders showing line graphs for 108 series. The
chart book covers the 1953-63 period and provides charts for industry group-
ings, market groupings, and supplemental series such as machinery and
equipment industries, consumer durables, and defense products, Copies are
available from the Superintendent of Documents, Government Printing Office,
Washington, D,C,, 20402, at $1.50,

v
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Descriptions
and
Procedures

Business Cycle Series

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

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

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

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

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

Method of Presentation

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

Basic data (chart 1 and tables 1 and 2), —Over
50 business cycle indicators and about 30 addi-
tional series with business cycle significance are
included. Together they provide a broad view of
current and prospective business cycle fluctuations
in the economy as well as the basis for making an
economic interpretation of these fluctuations.

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

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

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

Designation of Business Cycle Turning
Points

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

Seasonal and Related Statistical
Adjustments

Official seasonally adjusted data are used in this
report wherever they are available. However, for
the special purposes of business cycle studies, a
number of series that are not ordinarily published
in seasonally adjusted form are shown on a season-
ally adjusted basis in this report., These series are
as follows: 4,5, 9,10, 11,13, 14, 15, 17, 18, 30, 37,
55, 62, 81, 82, 83, 84,90,91, 92,97, 112, and 128.
Seasonal adjustments for these series were devel-
oped by either the NBER or the Bureau of the Cen-
sus using Method II. The adjustment factors are
shown in appendix table D, except for series 11 and
97 which are the sums of seasonally adjusted com-
ponents, and series 9 and 10 which are based on

1
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2 Descriptions and Pracedures

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

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

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

MCD Moving Averages

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

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

MCD moving averages are shown in chart !l for
all series with an MCD of "5'" or more., To provide
an indication of the variation about these moving
averages, seasonally adjusted data are also plotted
for years beginning with 1958. Although not so
smooth as more powerful moving averages such as

the weighted 15-term Spencer curve, the MCD
curve is more current and has a smaller rounding
bias around business cycle peaks and troughs. On
balance, the MCD curve seems to offer a rcason-
able compromise in terms of currency, smooth-
ness, and fidelity to the patterns of business cycle
fluctuations,

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

Analytical Measures of Current Change

Three kinds of analytical measures arce pre-
sented —diffusion indexes, timing distributions, and
direction-of-change tables. These measures aid
in forming a judgment of the magnitude of current
changes compared to previous changes, the imumi-
nence of a turning point in the business cycle, and
the extent of current changes in diffcrent parts of
the econdmy, They also point to develepments in
particular industries and places.

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

The diffusion indexes in this report are grouped
according to the timing classification of the NBER.
For monthly series, comparisons are made over
l-month intervals (January-February, February-
March, etc.) and generally for either 3- or 5-month
intervals depending upon the irregularity of the

-t

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

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

series. The indexes based on l-month intervals
ire more ''current' but they are also more irregu-
ar than the 3- or 5-month indexes (see chart z).
Quarterly series are compared over l-quarter
ntervals and 4-quarter intervals.

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

This report includes 29 diffusion indexes based
on 15 indicator series (see tables 4 and 5). Eighteen
of these indexes are computed by the Bureau of the
Census utilizing nearly 300 components of 9 indi-
cators (D1, D5, D6, D19, D23, D41, D47, D54,
and D58). Indexes for these indicators show com-
sarisons for components over l-month and either
3- or 5-month spans. The 11 other diffusion in-
lexes are based on 7 indicators closely related to
-he above 9 indicators, They include two National
Industrial Conference Board indexes (1- and 3-
juarter spans) based on newly approved capital
ippropriations (17 industries); the First National
City Bank of New York index based on quarterly
orofit reports (700 companies); and 8 NBER diffu-
sion indexes—actual and anticipated—for the fol-
.owing: Manufacturers' sales (800 companies) and
1ew orders (400 companies), based on data from
Dun and Bradstreet, Inc.; carloadings (19 com-
modity groups), based on data from the Association
>f American Railroads; and new plant and equip-
ment expenditures (16 industries), based on data
‘rom the Office of Business Economics and the
Securities and Exchange Commission.

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

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

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

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

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

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

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

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

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

Comparisons of Cyclical Patterns

In forming a judgment about the current intensity
and probable ultimate character of a cyclical fluc-
tuation, some economists find it helpful to compare
the behavior of the indicator series and diffusion
indexes in the current business cycle phase with
their behavior during the corresponding phase of
previous business cycles. These comparisons are
made in different ways depending upon the phase of
the business cycle—whether it is in an expansion
or contraction.
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Expansions may be compared by measuring
changes from the immediately preceding peak lev-
els. In table 7 of this report, the current expansion
is measured from the May 1960 reference peak to
the month of latest reported data. For earlier ex-
pansions, percentage changes are compited from
their respective reference peaks to dates which are
tke same number of months beyond the succeeding
reference troughs as the current expansion is be-
yond its reference trough. This type of comparison
is designated as representing changes computed
from reference peak levels and from reference
trough dates. Although the spans from reference
trough dates are the same number of months for
each expansion, the spans from the preceding peak
dates are different, depending on the length of the
contractions for each period. Also, for those ear-
liexr periods of expansion that were shorter than
the current one, the comparisons made in table 7
reflect the status at a point after a new contraction
had set in. This type of comparison answers the
question whether, and by how much, the current
level of activity exceeds or falls short of the level
at the preceding business cycle peak, a given num-
ber of months after the recovery began, and how
the current situation compares, in this respect,
with earlier expansions.

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

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

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

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

Descriptions and Procedures

cedure since 1919. The principal cases of this

sort are as follows:

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

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

52. Personal income (prior to 1929: Quarterly

., data as published by Barger and Klein)

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

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

Charts

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

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

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

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

Two iypes of cyclical comparisons are made.
Chart 4 compares the pattern of the current busi-
ness or reference cycle (i.e., the cycle for aggre-
gate economic activity) with movements over the
corresponding phase of previous reference cycles.
Chart 5 compares the pattern of the current spe-
cific cycle (i.e., the cycle for a particular series)
with the movements over the corresponding phases
of previous specific cycles in that series. In both
charts, the trough dates are alined. In chart 4, the
levels of 'the preceding peaks are also alined and
in chart 8, the levels of the preceding troughs are
also alined. See the section, "Comparisons of
Cyclical Patterns", for more detailed descriptions
of these comparisons.
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Descriptions and Procedures 5

(Apr.) (May) (Feb.)

T P

¥ e

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

Peak (P} of cycle indicates of Expansion {white areas

end of expansion and beginning as designated by NBER

of Recession (shaded areas)

as designated by NBER

Arabic number indicates latest
month for which data are plotted

Y (5" = May
Rl
vy $ \

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

Solid Vine indicotes monthly
data. (Such data may be the
table-2 figures, MCD moving

averages, or diffusion indexes--
charts 2 ond 3.)

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

available, change in sample re-
ported, change in base used for
computations, etc,

Roman number indicates latest
quarter for which data are plotted
("'T"" = first quarter)

m / Dotted line indicates anticipated
w P'GI‘I' /
dol.)--Q 40

1. Bus. expend., ne
nd equip. (bil. o

Py

See back cover for complete
titles and sources of series

2

w
(=]
scale L-3

Solid line_with guarterly
plotting points indicates

quarterly data

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

*Certain irregular series are shown in terms of their MCD moving averages. These series ore noted. Such averages ore ploffed 2 months behind actual data for
MCD 5-term moving averages and 22 months behind, for MCD 6-term moving averages. See text for description of MCD moving averages.
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Percen: change?

6 Basic Data
Table 1.--BASIC DATA AND CURRENT CHANGES FOR BUSINESS CYCLE SERIES: 4 MOST RECENT MONTHS
Basic datal
o siriestgifcriptéons i ‘ Avi. | Mar.
wee complete €5 and sources on Unit of Mar. Ap#. May June ([change,| to
back cover) measure 1964 1964 1964 1964 || 1953- | Apr.
19637 11964
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg...|Hours........ 40.7 0.7 40.7 | p40.6 0.5 0.0
2, Accession rate, manufacturing.......|Per 100 empl. 4.0 4.0 p3.7 (Na) 4.9] 0.0
30. Nooepri, placements, all industries.|Thous........ 520 522 533 516 1.8 +0.4
3. layoff rate, manufacturing..........|Per 100 empl. 1.7 1.6 pl.7 (M) 9.5 +5.9
4. Temporary leyoff, all industries....|[ThouS........ 91 122 104 117 17.8 1-34.1
5. Avg. weekly initiel claims, State
unemployment INSUrance...ceeeeceese|eedOueccecsee 273 260 260 259 5.31 +4.8
6. New orders, durable goods indus.....|Bil. dol..... 19.26 | 1r20.46| 1r20.10 | pl9.84 3.8 +6.2
24. New orders, mach, and equip. indus..{..d0..c..c... 3.46 r3.61 r3.98 p3.73 45| +4.3
9. Congtruction contracts, commercial |Mil. sq. ft. L‘ )
and industrial. floor space. 48.17 54.8 46.22 (Na) 9.7 #13.8
10. Contracts and orders, plant, equip..|Bil. dol..... 4.10 T4.37 pL .68 (NA) 49| +6.6
11, New capital appropriations, mfg.%...|..d0¢eeesoan. (Na) 1.6 ...
7. Private nonfarm housing starts......|Aon. rate,
thOUSeeevess 1638 r1501 1478 pl549 7.3 -8.4
29, New bldg. permits, private housing..|1957-59=100.. 122.5 111.1 rl110.3 | pl15.6 3.8 -9.3
12, Net change, number of businesses® >.|ThOUS...ess.s (NA) 2] ..
13, New business incorporations.........|Number...,... 16064, 13242 15932 (Na) 2.7/ +1.1
1l4. Liebilities of business failures....|Mil. dole....| 107.25 98.50 90.44 | 153.07 16.9| +8.2
15, large business failures.............|No. per week, 37 46 39 38 13.1 [-24.3
16, Corporate profits after taxes*......|Ann. rate,
bil. dOlee.. (MA) 6.3 ...
17, Ratio, price to unit labor cost, mfg..}|1957-59=100., rl02.7 r103.8 rl03.5 | pl03.3 0.7] +1..1
18, Profits per dol. of sales, Mfg.%....{CentSceseos.. (M) 6.8] ...
22, Ratio, profits to income originat-
ing, corporate, all industries®....|Percent...... ces vee (NA) 5.1 ...
19, Stock prices, 500 common stocks*....|1941-43=10... 78.80 79.94 80.72 80.24 2.6 +1.4
21, Change in business inventories, all |Ann. rate,
industries® 3 bil. dol.... AN . et3.0 2.50 ...
31, Change in book value, manufacturing
and trade inventories ....ceeececee|ee@0uecnncnas r+3.0 r+7.5 p-2.9 (Na) 3.5 Y45
20. Change in book value, mfrs,' inven-
tories of materials and supplies®..|..00¢ccveeees r0.0 r~1.0 p-0.8 (Na) 1.51 -1.0
37. Purchased materials, percent report-
ing hipgher inventories...sscesescss|Percenteceess 54 55 51 56 6.8 +1.9
26, 3uying policy, prod. mtls., commit-
ments 60 days or longer¥........... ¢eG0uessnnese 56 59 58 59 5.8(+5.4
32, Vendor performance, percent report-
ing slower deliveries™...ceeceeecees|eel0uavescnes 60 60 63 55 7.7 0.0
25, Change in unfilled orders, durable }
goods 1ndustries®ievceseecesenasess|Bil, doleaa., +0.16 | r+L.04 | r+0.46 | pr0.58 || 0.49 [+0.88
23. Industrial waterials prices*........|1957-59=100.. 98.9 102.4 100.9 101.4 1.31+3.5
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagri. establishments.|ThouS.eseeoss 58327 r58502 r58551 | p58665 0.3]+0.3
42, Total nonagricultural employment....|..d0ceeesssss 65207 65811 65889 65549 0.4 +0.9
43, Joemployment rate, total............|Percent,..... 5.4 5.4 5.1 5.3 4.2 0.¢
40. ‘Jnemployment rate, married maleSeces|..00eceecesss 2.9 2.9 2.6 2.8 6.0| 0.0
45, Avg. weekly insured unemploy, State.|..dO...eees.. 3.8 3.8 3.6 3.6 4.8 0.0
46, lelp-wanted advertising..ceeeececeees|1957-59=100, . rll3 120 118 pl21 3.1| +6.2
47. Industriel production.... [+ . TP rl29.0 rl30.4 rl3l.2 | pl31.8 1.1 +1.1
50, GNP in 1954 d0118rS%......eeuvusee.. |Amn, rate,
bil., dol.... p513.7 1.3
49, GNP in current dollars®...ceeseeccee|eedOeecensaes e618.5 1.5] ...
57, 71081 881€8% asesastscsesncsseccosen|sel0ecrsones e615.5 1.3 ...
51. Bank debits outside NYC.eceevevorooe|oe0uccaseses| 2322.5 245%-3 r2313.0 (p2329.9 L.5]+5.5
52, Peroonal INCOMeesessecasssssscococss|eedOscocacnns r482.9 r486.6 r487.8 | p489.2 0.5 | +0.8
53, labor income in mining, mfg., constr..|..d0.eseesees| T124.6 1 1l25.9| rl25.8 | pl26.1 0.8|+1.0
544 Sales of ret8il S1OreS..cscessevsscss |Mile dOlessss| 121223 121392 121743 | p21746 0.8 +0.8
55. Viholesale prices, except farm prod-
ucts and £O0ASsececscccsasancsnssss|1957-592100, ., 101.0 101.1 rl01.1 | plOl.1 0.2]+0.1
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Basic Data 7
Table 1.--BASIC DATA AND CURRENT CHANGES FOR BUSINESS CYCLE SERIES: 4 MOST RECENT MONTHS--Continved
Basic datal Percent change?
Series descriptions
(See complete titles and sources on Avg. | Mar. | Apr. | May
back cover) Unit of Mar. Apr. May June |jchange,| to to to
measure 1964 1964 1964 1964 1953~ | Apr. | May | June
19633 | 1964 | 1964 | 1964
NBER LAGGING INDICATORS
61. Business expenditures, new plant Ann, rate,
and equipment® bil, dol.... ves ces a43.35 3.2 vee ] #1.9
52. Labor cost per unit of output, mfg..|1957-59=100.. r98.3 r97.5 r97.6 p97.7 0.6 | -0.81 +0.1( +0.1
68. labor cost per dollar of real cor-
porate GNP uvuevesssessesscessnses|oslOuscnaneas 104.2 0.9 vre| =0.1
64, Book value of mfrs.' inventorieS.e..|Bil. d0leeess 60.3 60.5 p60.4 (Na) 0.5 | +0.3| -0.2| (MA)
65, Book value of mfrs.! inventories of
finished g00ASesceeeeecsssecveasasos|eeG0cosasssse 21.4 r2l.6 pRl.5 (Na) 0.8 | +0.9| -0.5| (Na)
66, Consumer installment debtue.eccessss|Mil, dolesess| 54315 54727 55220 (M) || 0.8 | +0.8[ +0.9] (M)
67. Bank rates on short-term business
10BNS* . sueeurescscssaaanncoccssees| PEICENtaasss 4.99 2.3 .ee} 0.0
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
82. Federal cash payments to publice....|Ann. rate,
bils dolesss 120.3 123.2 110.3 120.0 5.7 | ¥2.4|-10.5 | +8.8
83, Federal cash receipts from publiCese|sedCesecacoes 115.3 126.6 105.1 114.4 5.4 | +9.8|-17.0( +8.8
84, Federal cash surplus or deficit®seee|seGCeececaess -5.0 +3.4 -5.,2 -5.6 5.6 | +8.4| -8.6| -0.4
95, Balance, Federal income and product
account? Z.iieiicevcecteceseonsrces|es0iasasanss ves cee (NA) 2.5 o] (NA)
90. Defense Dept. oblig., procurement...[Mil., dole.... 1030 1516 2192 (NA) || 26.9 [+47.2 [+44.6| (MA)
91. Defense Dept. obligations, 10t8lece.|es0ueeccesse 3731 4592 4941 (Ma) || 15.1 [+=3.1| +7.6] (Na)
92. Military contract awards in U.Seeeee}sel0cecescacs 1603 2529 2465 (M) || 26.2 [+57.8] -2.5 (NA)
99. New orders, defense productS...ssess|Bils dolessss 2.18 r2.37 r2,51 | pR.22 || 23,3 | +8.7| +5.9( -11.6
93. Free reserves*’..eceececvecscssssoss| Mile dolevees +98 r+162 +84 pr118 |1104.2 +6 -78 +34
85. Change in MONEY SUDPLY eseeeseoseosss]Percentsessss| I¥0.26 +0.32 r-0.13 | p+0.71 || 0.23 [+0.06 ~0.45 [ +0.84
98. Change in money supply and time de-
POSitS esesensercssesaronsaasoncsne]ealOssensesss| TH0.37 r+0.44 r+0.30 | pt0.81 || 0.21 {+0.07|-0.14 | +0.51
110. Total private borrowing“.......ses..|Ann, rate,
bil. dol.ee. (M) 11.6 eeo] (NB)
111. Corporate gross SaVings®.......eeeee|ee@0cscaccscs vee ves (NA) 8.6 eeo | (NR)
112. Change, business 108NS%.veeessesesss|ee@0ssncaseas| T0.05 +1.81 +5.62 | +3.86 || 1.22 [+1.76 |+3.81 | -1.76
113, Change, consumer installment debt®..|.ed0uesesccss +6.29 +4.94 +5.,92 (Na) || 0.85 |-1.35+0.98 | (NA)
114, Treasury bill rate*...c.eeeecesessess| Percent. 3.55 3.48 3.48 3.48 7.3 | -2.0( 0.0 0.0
115, Treasury bond yieldS*..eeveveeccccce| se0seassssas 4.18 4.20 4,16 4,13 1.8 | +0.5| -1.0| =-0.7
116, Corporate bond yieldS%.eceeeececcscce] ceG0sevsscras 445 4,49 4,48 449 1.7 | +0.9) -0.2 ] +0.2
117. Municipal bond yieldS¥..esueeecosces|ee@Oessccsses 3.28 3.28 3.20 3.20|| 2.6 | 0.0 -2.4] 0.0
118. Morigage yieldS®..cecececeaccscscscs|se@0iescansce 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 (va) 4.6 | -1.5]+0.3] (Ma)
87. General IMPOrtSiesccceccssscessceccs|oed0soceccsss]| 1522.9 1542.1 1548.1 (Na) 3.6 | +1.3|+0.4} (M)
88. Merchandise trade balance’.....ceceefee@0iecercess| +554.6 | +503.9 +504,.0 () || 59.0 [-50.7 | +0.1| (MA)
89. U.S. balance of payments® %e.eeeeeee|eedOueccneees ees cee (M) 286 oo | (MA)
81. COnSUMET PriCeS...ecccccsscscecsssss|1957=-592100,. 107.7 107.9 108.0 (M) 0.2 | +0.2}+0.1| (ma)
94. Construction contracts, value..eiees|sed0isoceesss 140 138 138 (Na) 7.0 | ~-1.4| 0.0 (ma)
96. Unfilled orders, dur. goods indus...|Bil. dol.....] 47.80 48.84 | r49.30 | p49.87 || 1.5 | +2.2(+0.9| +1.2
97. Backlog of capital appro. mfg.%...eefced0cecceoees 8.96 (Na) 5.9 veo| oo | (Ma)

r = revised; p = preliminary; e =
lSeries are seasonally adjusted except for those series,
sonal movement. See additional basic data and notes in table 2.

270 facilitate interpretations of cyclical movements,

estimated; a = anticipated; NA = not available.
indicated by an asterisk (%) » that appear to contain no sea-

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

4, 5, 14, 15, 40, 43, and 45).

rate of decrease is 0.6 percent, it is shown as 0.6,

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

"erterly series.

Figures are placed in the middle month of quarter.

(see series 3,
Percent changes are calculated in the usual way but the signs are reversed; e.g., if the
See footnote 5 for other "change" qualifications.
3This average is based on month-to-month (or quarter-to-quarter) changes without regard to sign.

The period varies

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

[CHART ] BUSINESS CYCLE SERIES: 1948 TO PRESENT
A NBER Leading Indicators
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Profits and stock prices

Basic Data 11
BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

A

(Nov)) (Oct.)
P T

(July)

NBER Leading Indicators—Con.

(Avg.)
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(Joly) (Aprs)
P T

(May) (Feb.)
P T
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See "How to Read Charts 1, 2, and 3," page 5.
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Basic Data

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

Employment and unemployment
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41. Employees in nonagr. establishments (millions) /,,4"'
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{Nov.) (Oct.)
P

Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
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(July) (Avg)
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NBER Roughly Coincident Indicators—Con.
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B8 NBER Roughly Coincident Iindicators--Con.
(Novs) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T T P T P T

Income and trade

24
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See "How to Read Charts 1, 2, and 3,” page 5.
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
C NBER Lagging Indicators
(Nov) (Oet.) (July)  (Aug) (July) (Apr) (May) (Feb.)
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See “How to Reod Charts 1, 2, and 3," page 5.
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BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
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(July) (Avg.)
P T

Other U.S. Series with Business Cycle Significance--Con.
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CHART 1

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.
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Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.) (Oct.) (July)  (Aug.) (July) (Apr.) (May) (Feb.)
P“_ T P T 4 T P T
Interest rctesrl

114. Treasury bill rate (percent)
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ECHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series with Business Cycle Significance--Con.
(Novs) (Oct.) (July)  (Avg) (July) (Apr) ! (Moy) (Feb.)
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

E International Comparisons of Industrial Production
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22 Basic Data

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

Serles are :::ea%n&lly adjusted except those that appear to contain no seasonal movement. Unadjusted series are indieated
by an asterigk (*). Low values preceding current highs are indicated by © and current highs, by [®); the roverce iu
truo for inverse series (series 3, by 5, 14, 15, 40, 43, and 45). eries numbers are for identification only and uo
not reflect series relatienships or order. Complete titles and sources are shown on the back cover. The "»" ‘adleates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not avallable.

NBER Leading Indicators
1. Avg, work-|2, Accession|30. Nonagri-|3. Layoff 4. Persons |5. Average 6. Now or- |24, Vew or-
Year and week, produe-|rate, manu- |cultural rate, manu- |on tepporary|weekly ini- |deors, dura- [dors, machin-
month tion workerg,|facturing? |[placements, |facturing layoff, all |tial claims,{ble goods ory and
manufactur- all indus=- industries? | State unem- | industrics |equipmont
ingl tries ployment, in- industries *
surance 4
(Per 100 (Per 100 )
(Hours) employees) (Thous.) employees) (Thous.) (Thous.) | (Bil. del.) | (Bil. del.)
1961
Januaryeseeeeos 39.2 3.9 ©44h 2.9 173 393 ©13.95 2.76
Februeryesceoss 39.4 3.8 447 ®2.9 ©222 ©429 14.31 2.7%
March,...ceeuus 39.4 4.3 459 2.4 215 379 14.53 2.7
April....cciuen 39.5 4.2 448 2.1 141 381 15.51 2.74
MBYeeereannnnns 39.6 4.2 469 2.2 150 358 15.59 2.70
Juneseeeasnnnas 39.8 4.0 494 2.2 151 334 15.89 2.80
JULYereeranvans 39.9 4.1 493 2.3 101 348 15,92 3.03
Augusteeeocesss 40.0 4.1 512 1.9 136 316 16.12 3.07
September...... 39.8 3.8 507 2.2 127 329 15.97 2.88
October........ 40.3 b4 524 1.7 113 304 16.26 2.91
November....... 40.6 4.3 540 1.8 115 305 16.74 2.98
Decembere..ooo. 40.3 4.1 551 2.0 127 296 17.26 2.96
1362
JANUBT Yoo esossa 40,0 4.2 557 1.9 135 304 17.70 3.15
February.e.c.ove 40.3 4.2 559 1.9 nag 291 17.70 3.30
Marcheseeesanses 40.6 4.1 572 1.7 118 279 17.18 2.97
April.. . .vvenen 40.6 4.2 574 1.8 107 280 17.02 3.31
MaYeeoioennnoas 40.5 4.1 H)592 2.0 126 300 17.22 3.10
June..veessanss 40.4 4.0 557 2.0 124 309 16.65 3.02
JULYeovennonnns 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 2.34
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.ssones 40.2 3.8 547 2.0 120 317 17.33 3.07
1463
January....eees 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 3.01
Marche..oesnees 40.5 3.8 553 1.8 107 285 18.78 3.02
April.....cc0es 40.1 4.1 560 1.8 138 290 19.04 3.5
MaYeosreonnnnns 40.5 3.8 551 1.8 95 286 18.74 3.42
JUnEseeieernnes 40.5 3.9 541 1.7 92 287 17.68 3.29
July..... ceeeen 40.4 4.0 541 1.9 131 283 18.28 3 .13
August...oovnn. 40.3 3.7 540 2.0 130 285 18,06 3,31
Septembar...... 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
Novembe:r...ovn. 40.5 3.6 530 1.8 134 280 18.1) 3.27
Decemberseevens 40.5 3.9 532 1.8 97 308 17.97 3.61
1964
January........ 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.....oo.s. 40.7 4.0 522 H1.6 122 260 | Er20.46 r3.61
May....ooennnns 40.7 p3.7 533 pl.7 104 260 r20.10 Er3.98
June..viainna,s p40.6 (M) 516 (NA) 17 259 p19.84 p3.73
JULYesenosonnes 6269
August...oee.ns
September.,.....
Ootobers.seeses
November.......
December..ocess

3 © = December 19¢0. 2 © = October 1960,

’Boplfming with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark,

“Data exclude Puerto Rico which is included in figures published by source agency.

3 © = November 1960,

Digitized for leggnded July 11.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Basic

Data

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

23

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

by an asterisk (*).
true for inverse series

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

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

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

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 dwel- [vate housing in business ness incorpo-
month commercial and |plant and appropriations,)ling units units author- | population, rations.
industrial equipment 602 manufac- |[started? ized by local |operating
buildings turing corpo- building per- |businesses
‘ rations?t mits?
(Mil. sq. ft. (Ann. rate,
floor space) (Bil. dol.) (Bil. dol.) thous.) (1957-59=100) (Thous.) (Number)
1961
January....eee. 36.21 3.51 1,216 89.5 ©13,607
February....... 36.49 3.39 1.84 1,199 88.2 ©+6 14,570
Marche...evovss 37.49 ©3.20 1,305 91.3 14,658
April...ieeanns 35.62 3.28 1,133 91.4 15,327
MBY.eornannnnas ©35.16 3.27 1.93 1,215 93.2 +10 15,298
JUDC. cvrarresnas 36.73 3.39 1,340 98.7 15,431
JULYeenarannnns 36.57 3.57 1,305 98.9 15,492
August.eeeeseas 39.32 3.66 2.23 1,252 101.9 +9 15,277
September. ... 38.73 3.40 1,453 100.2 15,402
OCtobers savenss 33.88 3.48 1,381 104.2 16,035
November..,.ea. 41.61 3.66 2.10 1,319 101.8 +11 16,149
December....... 41.69 3.50 ven 1,324 99.0 15,881
1962
January...ceeee 38.70 3.71 1,392 102.8 15,599
February....... 42.75 3.98 2.34 1,253 109.8 +11 15,758
March.......ooss 45.90 3.7 1,460 105.0 . 15,670
April.........n 42.72 3.96 1,489 111.5 15,372
May.ceronnnnnns 4464 3.76 2.02 1,501 103.7 +12 15,245
June...cvvannnns 41.16 3.66 1,366 107.1 . 14,947
JULYseeasanansnn 40.56 3.72 1,423 108.6 15,171
AugUStesaersane 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 e 1,491 109.5 14,892
Novembere.esess 42 .20 3.82 2.71 1,564 114.9 +11 14,951
Decemberscsuses 41.89 3.99 1,541 114.5 14,985
1963
January........ 44.61 3.84 1,317 110.1 14,924
February....... 45.11 3.82 2.16 1,353 108.7 +11 15,390
Marche...c.eoes 39.42 3.75 .. 1,549 112.7 . 15,563
April.......... 40.23 3.98 1,590 111.8 15,305
MAYeereerenones 47.00 4.28 2.65 1,590 117.6 +11 15,682
JUDCeesteennans 51.39 3.96 1,554 120.6 15,536
JUlyeceoennenns 45.78 3.94 1,573 115.7 15,431
August......... 44,.93 3.91 H3.21 1,434 111.7 +13 16,093
September...... 43.88 4.08 .. 1,697 121.4 15,689
October.seessss 50.81 4.17 mj1,807 124.9 H16,275
Novemberscosees 43 .14 4.32 3.20 1,533 121.1 +12 15,759
Decembers.esess 44,15 4,68 1,518 H126.2 .. 15,867
1964
JanUATY e eeonas 51.64 4.37 1,688 116.3 16,193
February..es... 52.47 4.12 3.08 1,613 124.3 H+16 16,086
MArChes.venrses 48.17 4.10 1,638 122.5 . 16,064
Aprilesceeceen. T54.84 14,37 rl,501 111.1 16,242
MAY.uerenenones 46.22 Hlps.68 (M) rl,478 r110.3 (m) 15,932
JUOC.eeneennns (Na) (¥a) p1,549 pll5.6 (Ma)
Julyeeerennnoes
Aungust,........
September......
October...ccese
November.......
December.......

1 = 3rd quarter 1960.

2 = December 1960.
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24 Basic Data

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

Series are seasonally adjusted except those that appear to contain no semsonal movement. Unadjusted sories are ladiented
by an asterisk (*). Low values preceding current highs are indicated by (@ and current highs, by [E); the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45). Series mumbers are for idertifieabion only and do
not reflect series relationships or order. Complete titles and sources are shown on the back cover. fThe "' indicales
reviged; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

I
NBER Leading Indicators--Continued
14. Current |15, Business|l6. Corpo- [17. Ratio, |18. Profits |22. Ratlo, [19. Stock 21. Change in
Year and liabilities |failures rate profits|price to {vefore tax-|profits to |prices, 5G0 |bisinecss in-
month of business [with liabil-lafter taxes |unit labor |es) per dol.|income orig-|commuon ventories af-
failures? ities of cost index, lsales, all |inating, stocks* 2 tor valuation
$100,000 and manufactur- |mfg. corpo- |corporate, aijustment.,
over? ing rations all indus. all indus,
(Number per | (Ann. rate, |(1957-59= ‘ {Arm. raie,
(Mil. dol.) week) bil. dol. 100) 5 (Cents) (Percent) | (1941-43=10){ bil. dol.)
1961 Revised? Revised Revised? Revised?
JatUAYYeecenass 77.79 38 99.3 59,72
Fedruary....... 83.73 A ©19.5 ©%.8 | ©6.6 ©7.9 62,17 ©-3.9
MarCheevesnanss 116.17 39 99.0 64.12
Apsilesceninns 76.88 39 100.4 65.43
Maeoruoonnnnns 82.96 42 21.8 100.4 7.6 8.6 66.50 +2.1
JUNCeiraninnnss 86.69 40 101.0 65.62
JUiYeernnnonns 80.15 43 101.4 ) 65.44
Augusteeeeeonas 94.47 36 22.0 102.0 7.9 8.5 67.79 +3.7
September...... 126.12 39 101.7 67.26
Octiober....evus 72.28 42 101.5 68.00
November....... 119.93 39 24.5 101.7 8.6 9.3 71.08 +3.6
December... ... 71.81 38 102.3 7.1
1962
JarueTY..ee.u., 101.53 37 101.3 69.07
February...oeeee 86.03 Hj32 24.5 101.7 8.2 9.2 70.22 1 +6.9
'S ) - TOR 77.40 36 101.8 70.29 tee
Aprileivseianns 107.15 38 100.9 68.05
Mayesoaoenanans 89.80 38 24.9 101.1 8.1 9.1 62.99 +6.1
JUNe. s ivsunrans 93.15 41 100.4 55,63
JUlYeressusonss 107.98 38 100.7 e £6.97 e
Augusteeeeinons 121.85 45 25.0 100.7 8.1 9.1 58.52 +5.1
September...... 106.02 40 101.9 58.00
October..vevves 129.87 46 100.7 56,17
November..oess. 96.62 42 25.7 101.1 8.3 9.1 60.04, +5.4
Decamber....... 99.61 37 100.5 ves  } 62.64
1963 )
January.e.ececeos 146.46 49 100.6 65.06
February.cvesee 93.05 43 25.5 100.8 7.9 9.1 65.92 +3.6
Marchessessness 94.12 42 101.3 65.67
APTilevaveoanea 88.15 40 10L.1 68.76
1773 115.05 51 26.6 101.8 8.5 9.4 70.14 +3.6
JUNEe e vrnvnnns 91.07 38 102.6 70.11
JUlYeeeroonnons 144.50 39 102.3 69.07
Auguste.oonnns ®52.86 42 26.7 101.5 8.5 9.3 70.98 +4.2
September...... 94.52 43 101.8 72.85
Octcbercseass,. 99.92 42 101.9 73.03
November....... 255.72 38 28.3 101.9 8.8 9.8 72.62 +6.4
Decemberseess.. 87.17 39 e 102.3 ves 74,17 ves
1964,
Januery....eee.. 87.70 41 103.2 76.45
February....... 121.87 42 ®31.2 103.3 E9.1 ®10.4 77.39 +2.5
Marchsessesnnns 107.25 37 102.7 78.80
April....ciene, 98.50 46 1103.8 79.94 voe
MaYeiiininnnnss 90.44 39 (Nn) 103.5 (M) (M) [80.72 ot+3.0
June...oineine, 153.07 38 pl03.3 80.24
JUly.oivnnnnnns 483,35
August..eeeenes
September......
Octobersivessss
Noverber..suse.
December..sseee

1 © = June 1960. 2 © = October 19€0,
I%ee "New Features and Changes for This Issue," page ii.
4pverage for July 14, 15, and 16.
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by an asterisk (¥).
true for inverse series

revised; "p",

Basic Data

Toble 2.~BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT—Continved

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

(series 3, 4y 5, 1[&, 15, Z&O, 43’ and 4—5)-
not reflect series relationships or order. Complete titles and sources are shown on the back cover.
preliminary; "e", estimated; "a", anticipated; and "NA",

not available.

25

Low values preceding current highs are indicated by (© and current highs, by (#J); the reverse is
Series numbers are for identification only and do
The "r" indicates

NBER Leading Indicators--Continued

31. Change in | 20. Change in |37. Purchased |26. Production|32. Vendor 25. Change in |23, Industrial
Year and book value, book value, materials, matls., per- [|performence, |unfilled or- [materials
month manufacturing |mfrs.' inven- |percent re- cent reporting|percent re- ders, durable |prices* 1
and trade in- | tories of ma- |porting higher|commitments porting slower|goods indus-
ventories, terials and inventories 60 days or deliveries* 2 |tries?
totall suppliesl longer* 1
(Ann. rate, (Ann. rate, (Percent (Percent (Percent
bil. del.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) [ (1957-59=100)
1961
JaNUSTYeeevas-. -4.3 -1.6 AR 51 38 -0.39 97.3
Februaryee..... 2.2 -1.9 ©35 49 40 -0.07 99.3
Marche.....o0. -7.2 -2.0 39 50 40 -0.42 103.1
April.......0ne +1.0 -1.5 42 57 47 +0.36 104.1
MaYsoooaoannnne +0.8 -1.3 46 54 48 +0.07 m104.4
Jun€eceeccnoens -0.8 -1.6 43 56 48 +0.11 101.0
Julyeoonnraseen +2.0 +0.8 46 56 49 +0.37 101.7
August...ccones, +3.1 +2.9 54 55 52 +0.42 102.9
Septembers..... +4.0 +2.,2 57 57 55 +0.01 102.9
Octobere...es.. +1.9 +0.3 56 59 55 +0.25 102.3
November....... +7.0 . *l.3 52 59 51 +0.41 98.9
December....... +6.2 H+6.6 55 54 53 +0.65 101.0
1962
January........ +6.0 +1.9 58 57 56 +0.63 102.9
February....... +5.7 +3.0 57 161 56 +0.62 100.6
Marcheceoeeoens +6.0 +2.7 57 56 55 -0.67 100.4
April...vecaess +2.6 +0.8 55 55 48 -0.34 98.3
| /- 2N +7.1 +1,0 53 49 46 -0.46 97.8
June.ceienssass +5.6 +0.2 48 52 42 -0.37 95.4
Julyeeooecnonns +3.9 -2.4 45 58 [vA -0.25 94.2
August.....o... +2.0 -0.3 46 52 4d -0.60 94.5
September.si... +5.6 +1.8 i, 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....o.. +1.9 +0.4 48 55 52 +0.68 95.1
Marche..ceves.s +2.3 -0.2 47 54, 54 +0.94 94 .4
April.......... +4.0 +0.9 50 53 60 +0.85 9.5
Mayeoeeeneosnes +2.1 -0.3 55 52 58 +0.33 95.2
Jun€eseeerranae +4.4 +0.7 57 57 54 -0.58 93.9
TUlYeerennneenn +5.3 -0.5 56 54 42 -0.54 94.2
Avgust......... +0.9 +1.7 50 55 48 -0.05 94.2
September...... +4.0 -0.4 49 56 52 +0.38 94.1
October.....s.. +7.6 +1.7 46 53 48 +0.10 96.3
November...,... H+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
Marche...oesse. r+3.0 r0.0 54 56 60 +0.16 98.9
April.......... r+7.5 r-1.0 55 59 60 Hir+l.04 102.4
Mayeuooroenonns p-2.9 p-0.8 51 58 H63 r+0.46 100.9
(na) (Na) 56 59 55 p+0.58 101.4
Jul¥eereennnens 4102.6
August.........
September......
October........
Decembers...s..

1, © = December 1960.
Average for July 15, 16, and 17.
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Series are seasonally adjusted except those
Low values preceding

by an asterisk (¥).
(series 3, 4, 5,

true for inverse series
not, reflect series relationships or order.

Basic Data

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

1, 15, 40, 43, and 45).
Complete titles and sourqes are shown on the back cover,

. i . R
that appear to contain no 'seasonal movemeni,., Unadjusted serle
current highs are indicated by ® and ewrrent highs, by ®); the -overse io

s oare indieatod

Series numbers arce for identifiecation enly and do

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

‘Fhe "

et indieatop

NBER Roughly Coincident Indicators

41. Employees|42. Total 43. Unem- 40. Unem- 45. Avg. 46. Help- 47. Indus~ |50, Gross
Year and in nonagri- |nonagricul- |ployment ployment weekly in- |wanted ad- [trial pro- [naiiencl
month eultural es- [tural em- rate, totall{rate, mar- |sured unem- |vertising duction preduct, in
tublishments |ployment, ried males! |ployment in news- 1984 dollory
labor force rate, State |papers
surveyl 2 programs3
i (1957-59= | (Ann. ate,
(Thous. ) (Thous. ) (Percent) (Percent) (Percent) [ (1957-59=100 100) bil, dol.}
1961 Revised* Rovigsed*
January..e.eee. 53,725 61,034 6.7 4.7 6.2 88 ©103.3 .
February¥.......| @©53,541 60,897 6.9 4.8 6.3 ©ss 103.4 ©434.2
Marche.evcooons 53,615 61,229 6.9 4.7 ©6.3 90 103.8 .
April....eceees 53,713 61,154 7.0 4.9 5.9 89 106.6 .
MaY.ourooeennnn 53,911 61,134 ©7.1 ®5.0 5.6 91 108.8 Lhd b
JUNEueeennennes 54,165 61,622 6.9 4.8 5.3 93 110.9 .
JULYeenunannnns 545294 61,259 6.9 4.8 5.3 94 112.0 ..
AIGNSteeeenna. 54y bl 61,274 6.7 4.7 5.2 98 113.4 459.6
September...... 54,480 61,299 6.7 4.6 5.1 98 112.0 .
Octcber........ 54,593 61,463 6.6 4.2 5.0 107 113.5
November....... 54,825 61,896 6.2 4.2 5.1 110 114.8 462.5
December....... 544927 61,747 6.0 3.9 4.8 110 115.6 .
1962
JanUaryY.sseeees 54,946 61,899 5.8 3.8 4.7 114 114.6
55,223 62,179 5.5 3.3 4.5 115 116.4 4690
March....eeeaes 55,368 62,253 5.5 3.6 body 115 117.3
April....evvnns 55,703 62,247 5.6 3.8 3.9 112 117.8
MaYeoneosnnnnns 55,822 62,663 5.5 3.5 3.8 114 118.3 A75.1
June.e.evreenn, 55,908 62,752 5.5 3.7 4.0 109 118.4
JUlYerernennnns 56,010 62,620 5.4 3.5 4.2 110 119.4
August..ivivnns 56,019 63,021 5.7 3.6 b 108 119.4 4'78.3
September...... 56,125 63,039 5.6 3.5 JANA 107 119.4 AN
October..oev... 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 8107 119.1
1963
January........ 56,333 63,090 5.7 3.7 4.8 €107 119.7
February....... 56,458 63,227 5.9 3.7 4.6 €109 120.6 485.4
Marchesesssanss 56,706 63,478 5.7 3.5 L4, 2108 121.8 o
April...eenonns 56,873 63,770 5.7 3.3 4.2 109 122.7
MAYereenronenes 57,060 63,690 5.9 3.3 42 105 124.5 4W87.9
JUN@esranvanans 57,194 63,843 5.7 3.2 4.1 104 125.4 .o
JUlYeoeeonnnonn 57,340 64,092 5.6 3.2 4.1 109 125.7
AugUste..eren... 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 .o
Octoder.u...... 57,646 64,128 5.6 2.9 4.0 111 125.9 o
November....... 57,580 64,319 5.9 3.4 4l 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 coe
February....... 58,183 65,035 5.4 3.0 4.0 117 128.2 508.0
Mareeseeesenes 58,327 65,207 5.4 2.9 3.8 rll3 129.0
Aprileceuenesns r58,502 65,811 5.4 2.9 3.8 120 130.4
MaYeueeuuennans 58,551 Hes5,889 (T5.1 E2.6 3.6 118 131.2 R p513.7
June,..........| (Ap58,665 65,549 5.3 2.8 3.6 Epl2l Hp131.8
July.oeeeinnnes 3.6
August....ec...
September, . .
October...
Novetber..,....
December..e....

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

the 1950 Census 1g used as the benchmark.
2 = December 1960.
3pata exclude Puerto Rico which is included in figures published by source agency.
5Eee "New Features and Changes for This Issue," page 1i.
Vleek ended July 4.
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by an asterisk (#).-
true for inverse series

Basic Data

Toble 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT=Continved

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

(Series 3, 4, 5, Y4, 15, 40, 43, and 45)~
not reflect series relationships or order. Complete titles and sources are shown on the back cover.

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

N3ER Roughly Coincident Indicators--Continued

49. Gross 57. Final 51. Bank £2. Personal 53. Labor in- |54. Sales of |55. Wholesale
Year and national sales (series |debits outside|incomel come in mining,|retail stores |prices except
month product in 49 minus 21) |NYC, 343 manufacturing, farm products
current dollars centers?! and construc- and foods
tionl
(Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.} | (1957-59=100)
1961 Revised® Revised? Revised? Revised?
January........ 1,786.2 405.0 104.2 17,942 101.0
TeDTUATY v v vas ©501.4 505.3 1,755.0 406.2 104.0 17,965 101.1
4Arch e veneens T 1,785.1 410.3 104.5 17,971 101.1
APFilevenennens 1,781.8 411.6 105.4 ©17,811 100.9
BYeereonnanane 513.9 511.8 1,829.3 413.6 106.4 18,003 100.9
JUN€eerernnnnnn 1,824.0 416.1 107.7 18,098 100.7
0% ' 1,839.9 420.0 108.0 18,234 100.7
WEUStaeeavenan 522.4 518.7 1,832.7 420.0 108.8 18.373 100.8
eptember...... ces cee 1,848.2 421.8 108.8 18,371 100.8
Jetober........ eee ces 1,904.6 425 .4 110.6 18,494 100.7
Jovember....... 536.9 531.3 1,903.8 429.0 111.7 18,775 100.8
Jecember....... cee ces 1,916.9 431.5 112.1 18,879 100.9
1962
JAOUATY. e earane 2,009.7 431.6 112.0 18,990 100.8
Tebruary...... . 545.5 538.6 1,916.6 434.9 113.0 19,139 100.7
farch...... ceee 1,985.3 437.6 114.2 19,320 100.7
Aprile.veen.s. 2,044 .4 440.2 115.9 19,389 100.7
e S . 553.4 547.3 2,015.0 441.0 115.4 19,585 100.9
FUNE. e vennnns e v v 2,000.2 441.7 115.4 19,311 100.8
TULYeeeacaaanas 2,054.8 443.3 116.3 19,658 100.9
Wwgustee....... 559.0 553.9 2,017.0 441 116.1 19,671 100.8
September...... 1,988.5 446.2 117.1 19,844 100.9
Jetober........ 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
Jecember, . ..... 2,066.9 452.0 117.0 20,253 100.7
1963 ‘
fanuary...... . vee ces 2,148.0 454.9 117.4 20,387 100.5
7ebruary....... 571.8 568.2 2,085.5 454.1 117.4 20,374 100.5
faTcheeeveecnns 2,095.6 456.5 118.3 20,350 100.5
pril....... cee e e 2,198.1 457.6 l18.8 20,276 ©100.4
Yt eernrnannas 577.4 573.8 2,150.7 460.2 120.1 20,200 100.5
JURE.eeen innns 2,105.4 462.7 120.8 20,486 100.8
M1Yeoesneennns 2,276.8 464..0 120.7 20,719 100.9
AWEUSteesereans 587.2 583.0 2,189.7 466.1 120.7 20,666 100.9
September...... e e 2,275.0 468.9 122.1 20,426 100.8
Jetober........ 2,316.3 472.7 122.5 20,716 100.9
{ovember....... 599.0 592.6 2,246.9 473.8 122.2 20,558 100.9
Jecember....... 2,320.5 477.1 123.1 21,019 101.0
1964
fanuery........ cee N 2,355.1 479 .4 122.7 21,000 101.1
Tebruary....... 608.8 606.3 2,239.9 480.5 124.2 21,533 101.1
fArcheseeeensss 2,322.5 482.9 124.6 r21,223 101.0
pril........ .. coe ces 2,451.3 486.6 125.9 121,392 101.1
BB erereeennnns Heb6l8.5 mWebl5.5 r2,313.0 487.8 125.8 121,743 rl0l.l
JUNE.evsusnsnns p2,329.9 EPLSC).Z Ep126.1 W p2l,746 [HiplOl.l
TUlYeessenns 3101.2
luguste..veenns

September......
Jetober........
lovember.......
december,......

1 @© = December 1960.
fSee #New Features and Changes for This Issue,” page ii.
Week ended July 14.
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Basic Data

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

Series are seasonally adjusted except those that appear to contain po seasonal movement. Unadjusted series are indleated
by an asterisk (*). Low values preceding current highs are indicated by (© and current highs, by [); the reverse is
trus 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 “»" indicutes
reviged; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

NBER Lagging Indicators
61. Business 62, Labor cost|68, Labor cost|64. Book value|65. Book value|66., Concumer | &7. Bank zates
Year and expenditures, |per unit of per dollar of [of mfrs.' in- |of mfrs.' in- jinstallment [on shert-torm
month new plant and [output, manu- |real corporate|ventories ventories of [debt business
equipment, facturing GNP i finished goods leans, 19
total eltics*
(Ann. rate, ‘
bil. dol.) (1957-59=100) |(1957-59=100) | (Bil. del.) (Bil. dol.) |(Mil. del.) (Percent)
1961 Revisedl
Jauary...eee.. 101.8 53.7 18.4 42,109
February....... 33.85 102.4 105.0 " 83.7 18.4 42,035 4.97
March.ensesacns 102.2 - 53.5 18.3 42,041
Apridivaaeennns 100.5 153.4 18.4 © 41,867
MBYeesenooncans ©33.50 100.2 103.7 53,4 18.3 41,870 4.97
June...eiieasss 99.5 ©53.4 18.4 41,895
JUYeooannoonss 99.1 53.6 ©18.3 41,903
Avguste..oonn., 34.70 98.5 103.8 .53.9 18.5 41,987 4.9
September...... 99.0 53.9 18.5 42,052
Octobers .vvesss 98.9 54.3 18.6 42,221,
November...oe.. 35.40 99.0 ©102.4 54.7 18.7 42,442 ©4.96
December....... ©98.4 55.1 18.8 42,774
1962
JaNIATY e eessnss 99.4 55.4 19.0 42,960
FebruarYeessose 35.70 99.0 103.0 55.7 19.1 43,220 4.98
MaTehe.oaeensss 98.8 56.0 19.1 43,532
Aprilesecesaess 99.8 56.1 19.2 44,017
MaY.cerooeonnne 36.95 99.8 103.6 56.4 19.3 44,437 5.01
H100.4 56.3 19.4 44,826
100.1 56.9 19.5 45,200
Augustae...e.., 38.35 100.2 104.2 57.0 19.5 45,588 4.99
September.... .. 99,6 57.3 19.7 45,838
Octobersivecaes 100.1 . 57 .4 19.7 46,206
November....... 37.95 99.5 103.3 57. 19.8 46,689 W 5.02
December....... 100.1 57.8 19.8 47,174 T
1963
January...o.e.. 99.7 57.9 19.9 47,659
February....... 36.95 9.6 103.9 58.0 20.0 48,154 5.00
Marcheseesseses 99.0 58.1 20.0 48,631
Aprile...eee... 99.1 58.3 20.0 49,152
MaY.eieionnarnas 38.05 98.8 H104.4 58.5 20.1 49,593 5.01
June..oevesoins 98.4 58.7 20.3 50,079
JUlYereonnnanens 98.8 58.9 20.3 50,588
Augustesieoenss 40.00 99.5 104.1 58.9 20.4 51,069 5.01
September...... 99.4 59.1 20.6 51,410
Octoberevens.. 99.0 59.3 20.6 51,941
November....... 41.20 99.1 104.3 59.8 21.0 52,324 5.00
December......, 98.7 60.1 21.2 52,784
964
January........ 97.9 60.0 21.2 53,212
February....... 42,55 97.8 104.2 60.1 21.4 53,791 4.99
March.......... A 98‘3 ‘e 60-3 21-4 54,315 e
April.......... 97.5 H60.5 Hr2l.6 54,727
MEYeeuninnonnns 843.35 97.6 (NA) p60.4 p21.5 55,220 4.99
June...vienanns p97.7 (na) (Na) (Na)
JulYeeesoooenss
Avgust......... al44.30
Septenmber...... N
Octobereessenss
November....os. a45.40
Decembéresecaas

15se "New Features and Changes for This Issue,™ page ii.
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Basic Data

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

29

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

by an asterisk (¥).
true for inverse series
not reflect series relationships or order. Complete titles and sources are shown on the back cover.

Low values preceding current highs are indicated by (© and current highs, by [M); the reverse is
(series 3, 4, 5, 14, 15, 40, 43, and 45).

Series numbers are for identification only and do

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

The "r" indicates

Other U.S. series with business cycle significance

82, Federal |83. Federal |84. Federal |[95. Surplus | 90. Defense | 91. Defense |92. Military | 99. New
Year and cash payments|cash re- cash surplus|(+), or Department |Department |prime con- orders,
month to public ceipts from | (+), or deficit (-),|obligations,|obligations,|tract awards | defense
public deficit (=) [Fed. income |procurement | total to U.S. bus- | products
and product iness firms
account
(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 Revised!
January...eee.. 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
MATChusasverens 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
MBY.eorunnnnans 110.9 99.8 -11.1 =4.7 1,220 3,727 1,530 1.82
JUNEeererernnns 106.5 97.7 -8.8 . 1,390 3,893 1,993 1.73
JULlYeeoennonann 97.7 91.2 -6.5 1,181 3,784 2,087 2.11
Auguste.cionan. 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
Octobere..ec... 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
December..,.... 204.3 101.7 2.6 1,773 4,653 2,281 1.82
1962
January..eee..s 115.1 101.7 -13.4 . 1,718 43434 3,073 1.99
February....... 108.8 101.3 =7.5 =44 1,319 4,181 2,135 2.05
MATCheeeevennns 107.4 98.1 -9.3 1,435 4,230 2,225 2.11
April....vonans 110.1 107.8 -2.3 1,885 4,486 2,062 2.2/
MBYeeeerneonans 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
JULYeeenenrnnns 116.3 111.2 -5.1 1,731 4,864 2,017 2.07
August..o.ae... 111.6 110.1 -1.5 -2.9 1,240 4,300 2,149 1.94
September...... 109.9 107.6 -2.3 1,044 3,928 2,111 1.88
October....e... 118.6 107.8 -10.8 1,684 4,553 2,983 2.09
NovembeT«.vv... 114.7 109.0 =5.7 =45 1,818 4,952 2,734 1.70
December..se... 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
February....... 109.2 110.6 +1.4 -4.8 1,325 4,253 2,571 2.09
Marche.eseecens 114.5 108.9 -5.6 1,258 3,905 2,168 2.42
April..civienss 117.2 110.2 -7.0 1,304 4,108 1,973 1.97
MBFeeernnrnanns 115.8 112.2 -3.6 -1.0 1,530 4,601 2,250 2.40
June.eeeceenans 110.2 111.9 +1.7 1,298 4,378 2,125 1.90
JUlYeereeoennns 124.7 114.9 -9.8 1,255 4,834 2,506 2.40
August....on..s 118.1 114.7 =3.4 -0.7 1,512 4497 2,704 2.36
September. ..... 121.9 113.1 -8.8 1,221 4,215 2,688 2.47
October........ 122.3 115.1 -7.2 oes 2,038 5,176 2,224 1.92
November....... 114.2 113.3 -0.9 +0.6 1,125 4,138 1,566 1.97
Decembers.sn... 122.7 118.5 “4.2 1,182 4,090 2,041 1.48
1964
ANUATY .« svses. 128.6 114.8 -13.8 1,07 4,370 2,337 2.67
g’ebrug'y... 117.2 123.4 +6.2 -3.0 2,067 5,484 2,854 2.40
MATCH..sarensns 120.3 115.3 -5.0 1,030 3,731 1,603 2.18
April....oue... 123.2 126.6 +3.4 1,516 4,592 2,529 r2.37
MAYeeeonannannn 110.3 105.1 -5.2 (na) 2,192 4,941 2,465 r2.51
June.evenescann 120.0 114.4 -5.6 (na) (M) (M) p2.22
Julyeeoevooanas
teererenns
September,..,..

October.isesaes
November..sososs
December..svo..
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by an asterisk (*).

Basic Data

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

Serieg are scasonally adjusted except those that appear to contain no seasonal movement. Uunadjusted series are indleated

tiue for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45).
net reflect series relationships or order. Complete titles and sources are shown on the back cover.
reviged; "pt, preliminary; "e", estimated; "a", anticipated; and "NA", unot available.

Low values preceding current highs are indicated by and current highs, by (H) ; the reverse io
Series nuumbers are for identificalion only

and do
The "' indlcales

Other U.S. series with business cycle significance--Continued
. 93. Free 85. Change in 98. Change in [110. Total 111. Corporate {1l2. Change,
Year and reserves total U.S. money supply |private gross savings! |business
month money supply and time bOL'OWiﬂR loans
deposits
(Annual rate, (Annual rate, (Annual rate,
(Mil. dol.) (Percent ) (Percent ) million dollars) | million dollars)billion dollars)
1961 Revised! Revised!
JanUBYY e v s easas +696 +0,07 +0.37 +0.54
February.c..... +517 +0.28 +0.79 29,352 26,580 -0.77
March..esseenns +486 +0.28 +0.46 +0.92
Aprileciivevans +551 +0.,21 +0.46 -0.37
MBY 4o erenannnss +453 +0.28 +0.64, 33,864 32,072 -0.31
JUNBeseaeononse +549 +0.2) +0.55 -1.50
JUlYeseenocnsns +530 0.00 +0.45 +2.18
Augustesieeeas, +537 +0.21 +0.50 41,844 32,308 +1.00
September...... +547 +0.42 +0.58 +0.56
(611 7-1.7:5 TN +442 +0.28 +0.53 +0.01
November....... +517 +0.55 +0.71 42,632 37,304 -0.01,
December....... +419 +0.28 +0.44 cee cen +1.72
1962
JADUAYY e e e ranns +555 0.00 +0.57 +2.90
February....... +,34 +0.14 +0.91 44,848 36,224 +1.,51
78 o P +382 +0.21 +0.91 +2.23
Aprileco.eanes. +44l +0.27 +0.64 +2.09
MBY.eivernnnnans +440 -0.20 +0.13 51,340 36,668 +2.09
+391 +0,07 +0.51 o e +2.77
+440 -0.07 +0.38 +2.66
AUgUSte et e ieans +439 -0.07 +0.34 46,344, 35,108 +3.85
September...... +375 -0.14 +0.38 cen oee +2,82
Octobers.v..... +419 +0,34 +0,71 +2,82
Noverber....... +473 +0.48 +0.87 51,416 38,628 +2,28
Decerber....... +268 +0.41 +0.95 .- cee +0.95
1963
January..o. ..., +375 +0.27 +0.69 +2.26
February....... +301 +0.27 +0.69 46,188 37,376 +1.01
March....ovec..s +269 +0.34 +0.76 +1.01
Aprile.oieeeens +313 +0.20 +0.48 +1.57
MBYererrerannns +247 +0.27 +0.48 54,82 39,700 +3,18
June........... +138 +0.40 +0.63 “ee cee +1.74,
JULY.eeernnennns +161 +0.53 +0.71 +1.97
August.iionennn +133 +0.13 +0.66 55,208 41,920 +2.03
September...... +91 +0,26 +0.54 oo ces +2.,94,
Octoter...ceese. +94 +0.46 +0.73 cee “re +4,.67
November....... +33 +0.79 +1.15 61,556 42,328 +6.10
Decenber....... +209 ~0.20 +0.34 +5.34
1904,
Januery........ 173 +0.39 +0.83 .- +2.26
February....... r+88 0.00 +0.45 56,352 40,920 +3.05
Marek..o.eeenne, +98 +0.26 +0.37 e [ +0.05
April.......... r+162 +0.32 +0.44 +1.81
May.oiorueannns +84 -0.13 +0.30 (xa) (va} +5.62
. p+118 p+0.71 p+0.81 +3.86
Julyeeoeeonnenn
August...o.e....
September,.....
October...c....
November.......
December.......
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Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT=Continved

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

Other U.S. series with business cycle significance-~-Continued
Year and 113, Change, 114. Treasury 115. ’I‘reasurir 116. Corporate 117, Municipg.l 118. Mortgage
month consumer bill rates! bond yieldsw bond yields# bond yields# yields*
installment
debt!
(Annual rate,
106 billion dollars) (Percent) (Percent) (Percent) (Percent) (Percent)
961
BEETES o -0.36 2.30 3.89 4.63 3.40 6.00
February....... -0.89 2.41 3.81 443 3.31 5.89
Marche.ooeesnes +0.07 2.42 3.78 4.36 3.45 5,82
April....... .. -20.9 2.33 3.80 4.56 3.50 5.77
MAYeuserornnase +0.04 2.29 3.73 4.61 3.43 5.74
3100 - F +0.30 2.36 3.88 4.73 3.52 5.72
JUlYeeoeennenns +0.10 2.27 3.90 4.74 3.52 5.68
Mgust...ooooon. +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 3.98 445 3.42 5.70
November....... +2.65 2.46 3.98 448 3.41 5.70
December....oes +3.98 2.62 4.06 4.56 3.47 5,69
1962
January........ +2.23 2.75 4.08 4.55 3.34 5.69
February...oeee +3.12 2.75 4.09 454 3.21 5,68
Mareh....oeusns +3.74 2.72 4,01 442 3.14 5.65
Aprile.c.ee.s.. +5.82 2.74 3.89 4.31 3.06 5.64
MaYeoenenennnns +5.04 2.69 3.88 4.26 3.11 5.60
1100 - TP +4.67 .72 3.90 4.30 3.26 5.59
JULYeoencananss +4.49 2.94 4.02 4.4 3.28 5.58
Auguste..ovennn +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...eee. +5.94 2.92 3.92 4.R5 3.15 5.48
Marcheeeeeooens +5.72 2.90 3.93 4.26 3.05 5.47
Aprili.c.oe.ens +6.25 2.91 3.97 4.35 3.10 5.46
MaYeeeoenn +5.29 2.92 3.97 4.35 3.11 5.45
Juneseiveennnns +5.83 3.00 4.00 4.32 3.21 5.45
JUlYeuoocennonn +6.11 3.14 4.01 4.34 3.22 5.45
Auguste.eeeess. +5.77 3.32 3.99 4.33 3.13 5.45
September...... +4.09 3.38 4.0/ 4 .40 3.20 5.45
October........ +6.37 3.45 4.07 4.36 3.20 5.45
November....... +4.60 3.52 4.11 442 3.30 5.45
December... ... +5.52 3:52 4.14 4,49 3.27 5.45
1964
JanuUATY.cos oo +5.14 3.53 4.15 4.49 3.22 5.45
February..esoes +6.95 3.53 414 4.38 3.14 5.45
Marche..veseoss +6.29 3.55 4.18 445 3.28 5.45
April.......... +4.94 3.48 4.20 4.49 3.28 5.45
| 72 +5.92 3.48 4.16 4.48 3,20 5.45
JUN€.ceviennnan (NA) 3:48 4.13 4.49 3.20 5.45
JULYseennceonen
August.........
September......
October........
November.......
December.......
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32 Basic Data

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

Serizs are seasonally adjusted except those that appear to contain no seasoral movement. Unadjusted series are indiecated
by an asterisk (¥). Low values preceding current highs are indicated by (© and current highs, by ®); the reversc ls
trie 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" indicales
roviged; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

Other U.S. series with business cycle significance--Continued
86. Exports |87. General {88, Merchan-|89. Excess, |8l. Consumer|{9i. Con- 96. Manutse- |97. Backlog
Year and excluding imports, dise trade |receipts (+)|prices struction [turers' un- |of capital
month military aid | total balance or payments . contracts, {filled or- appropria-
shipments, (col. 86 (<) in U.S. total ders, dura- |tiens,
total minus 87) balance of : value ble goods marmfac—
payments industries turing
(1957-59= | (1957-59=
(Mil, dol.) | (Mil, dol.) | (Mil. dol.) | (Mil. dol.) 100) 100) (Bil, dol.) | (Bil. dol.)
1961
Januacry....evee 1,622.7 1,161.4 +461.3 ves . 103.9 108 43.01
February....... 1,711.6 1,149.8 +561.8 -486 104.0 95 42.94, v
March.. ........ 1,750.7 1,162.9 +587.8 104.0 104 42.52 6.68
April....eounee 1,661.5 1,152.0 +509.5 103.9 193 42.88
e 1,585.1 1,152.9 +432.2 Legq 103.9 102 42.9%
June.c.evennnns 1,581.9 1,173.8 +408.1 104.1 111 43.06 6.54
JUl¥eoaaonennns 1,688.5 1,379.3 +309.2 104.4 110 43,43 .
P YT OO 1,688.9 1,253.6 +435.3 ~700 104.4 116 43.85 e
September...... 1,678.4 1,262.0 +416.4 e 104.5 103 43.86 6.58
October........|  1,779.8 1,300.1 +479.7 .- ' 104.5 114 44.11 .
Novemter....... 1,733.1 1,308.5 +424.6 -1,231 104.5 116 4452
December....... 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
February....... 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......oonen 1,795.4 1,365.0 +430.4 1105.3 121 45.41
MaFeoosiannnonns 1,761.7 1,404.1 +357.6 =440 1105.4 117 44,95
JUne...eeneenns 1,835.6 1,350.7 +484.9 105.4 120 44,58 6.81
JULYevueoonnees 1,748.3 1,346.6 +401.7 +105.3 117 44.33
Augusto..o.one. 1,702.5 1,345.9 +356.6 =334 105.5 118 43.73
September...... 1,907.9 1,471 .4 +436.5 ves '105.9 113 43.37 6.87
October........ 1,542.8 1,312.1 +230.7 1105.8 117 43.58
November....... 1,724.6 1,424.9 +299.7 -681 105.8 123 43.18 e
December.......|  1,838.7 | 1,376.5 +462.2 1059 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 45.7
Marcheseeensees 1,960.4 1,486.7 +473.7 1106.,2 118 46.68 7.06
April..c.cviue 1,912.7 1,417.2 +495.5 106.3 125 47.53
Mayeoooronnnnnn 1,892.6 1,420.2 +472.4 -1,300 106.4 144 47.86
Juneeesiinens, 1,784.7 1,420.5 +364.2 106.7 135 47.28 7.53
JULY e e ivennans 1,823.0 1,457.5 +365.5 106.9 126 46.74
August......... 1,894.6 1,508.3 +386.3 -132 107.1 132 46.70
Septenber...... 1,979.6 1,450.4 +529.2 106.9 128 47.07 8.02
October...coue. 1,946.4 1,458.8 +487 .6 107.0 146 47.17
November's...... 1,944.6 1,471.9 +472.7 -140 07.2 144, 47.08
December....... 2,049.4 1,480.0 +569.4 07.7 148 46.68 8.75
19¢4 !
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,
Marche..,.o.ens 2,077.5 1,522.9 +554.6 107.7 140 47.80 8.96
April........4. 2,046.0 1,542.1 +503.9 107.9 138 48.84
MaFeeeereannnns 2,052.1 1,548.1 +504.0 (NA) 108.0 138 r49.30
JUNE.setvsnnanns (Na) (Na) (MA) (NA) (NA) p49 .87 (W)
JUlYeesusonanns
August,..couees
September...... ,
October.......s
November.....s.
December,......

lineludes $650 million in special debt payments to the United States.
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Basic Data

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

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

true for inverse series

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

Low values preceding current highs are indicated by and current highs, by ] ;

33

the reverse is

Series numbers are for identification orly and do

The "r" indicates

revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
International comparisons of industrial production
47, United |123. Canada,|122, United |121, OECD.! |125. West 126. France,|127. Italy, | 128. Japan,
Year and States, industrial [Kingdom, Europesan Cermany, industrial |[industrial industrial
month industrial |production |industrial |countries, industrial |production [production production
production production {industrial |production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
19) 19) 100) 100) 100) 100) 100) 100)

1961 Revised®
January...oeees 103 104 109 117 124 115 130 155
February....... 103 105 110 119 125 116 134 154
March....covees 104 105 110 119 126 116 134 158
April.......... 107 107 111 120 126 116 134 159
Mayeearooennnnn 109 107 110 119 124 117 136 162
JUNCserevesansns 111 109 113 120 121 117 136 165
JULlYeaoecanosee 112 109 113 120 122 118 138 169
August.e.eeoeees 113 111 111 119 121 118 137 172
September.,.... 112 112 110 120 124 119 140 172
October...veve. 114 112 109 121 123 119 145 175
November....... 115 114 109 122 124 119 149 176
December....... 116 114 109 123 128 122 148 177

1962
JaNUATY ... 000se 115 113 108 122 126 122 149 182
February....... 116 115 110 124 129 123 151 178
Marcheeeseooasns 117 116 111 123 125 124 149 181
Aprilecceecenes 118 116 110 124 128 123 151 181
MaYeeonnaconnes 118 117 113 125 129 124 153 182
JUNEeverrenanes 118 118 114 124 130 123 147 180
JUlYereernanase 119 118 113 125 130 125 151 179
Auguste.e.iooen 119 119 114 126 131 125 149 180
September...... 120 119 115 127 132 126 150 181
October...oves. 119 119 110 127 132 128 153 179
November....... 120 120 113 128 133 128 158 179
Decembers.veee. 119 120 110 127 132 126 160 178

1963
JanuaTY..ce0ees 120 120 110 127 129 127 158 179
February....... 121 121 111 126 128 125 156 184
March.e..eceoon. 122 122 113 127 132 116 162 184
April....evvens 123 122 114 130 133 129 166 191
MaYeoeeonvannne 124 123 115 131 133 133 166 189
June.svieevennss 126 123 115 132 139 134 166 191
JULY eevnvonnnnn 126 121 116 132 133 130 164 203
Auguste.ieenoens 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..eeee. 127 131 121 136 137 138 171 213

1964
January.....ee.. 128 133 122 138 141 140 rl72 217
February..eees. 128 134 123 138 143 139 168 r226
Marche...oeuass 129 133 123 139 145 139 pl73 r223
Aprile......... 130 p136 pl22 pi37 r139 141 () p224
Mayeoeeroneonos 131 (ma) () (M) pl49 pL4O (Na)
JUN€.s.verennas pl32 (ma) (Ma)

JUlYeeeevennnss
August...ccveeee
September......
October........
November.......
December...ees.

1Organizaﬁcion for Economic Cooperation and Development.

?See "New Features and Changes for This Issue,"
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Analytical Measures

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

PREVIOUS BUSINESS CYCLE PEAKS

Number of months before
benchmark date that
high was reached

Number of series that reached a high before bene)umrk dut
I

Business cycle peak

Nov.
1948

July
1953

July
1957

May
1960

Aug.
1948

Apr .

1953 1957

Feb.
1960

8 months OF MOTe.eecevecsvsrasnns
7 monthS..ereeseeennannns erencersasaens
O MonthS,.eevesrsrenenns eeseseseseonassane
2 1= 4 1T Y
L 11 ) 413 - T
B monthge.eeeiviensncnssireneens Ceesreaen
S monthS.eeeeravrrvennnnns Cesaan ceseacenne
Lmonthe e iiiateneesnsnceenses PPN
Benchmarkmnth.... tesessseeansetasianas

Mumber of series used..
Percent of series high on benchmark date.

months Or MOT@.ccvveassrsens
MOAtHS . e eveasssss

| NBER LEADING INDICATORS

12 7 22
1 1 ves
‘ee 3 1
4 1 “es
1 vee qes
e 2 ‘e
vee 2 .ee
ves 3 ‘e

219
16

118 23

| o

14

HD W

coe
see

vee

23
0

11

118
0

.
oW

o WYY e

.o

4

219
21

NBER ROUGHLY COIN

CIDENT IND

ICATORS

3 1 2

1
2

cse

€

I baeereriatenns . .
€ MONthS.esoeeesrennnceessnsasansncasesse e 1
S MONEHS e seeeaeeniensoarossnconrsaronsane ces 1 "1 cen .o 2 veo ces
4 MONTHG . coesnvarvoonsesssonsansssasanoasn 4 1 3 2 eee 1 1
B 1o 4 ¢ T 1 ‘e e 3 e
2 mOnthSseeeersennnennns 2 2 1
1 montheseereeiioionesnorionnsassrnoncons 3 2 4 4 3
Benchmark monthes.eveeeenennens PN 1 3 ] 3 4 % 6
Number of series Used.veseesceconncssanns 11 11 11 11 11 11

Percent of series high on benchmark date. 9 27 45 27 36 '56

6th month before business C\u’rmt oxpaw ion

Number of months before
benchmark date that
high was- reached

cycle peak

Jan}
1957

May
1948

Jan.
1953

Nov.
1959

Mar.
1964

Apr B
1964

May
1964

June
1964

months or more......

7 mONthE e se et tresiianiinsiaanns Ceeaena
6 MONTHG e vesnsusrncvesssssscensnconnse
5 MONtHG ssesensrianssassosenns ceberseene
4 TONLHS s s eesvervsnsnsncsssnsnanns cesesen
JE e 4 T P
2 months...... Lersecseesisananns Cerenaas
Lmonthesieeieieneeniinennnn. ceererene

Benchmark month,.....

PR R R R R IR AP

Numiber of series used..oveescvsnsesonnas
Pereent of series high on benchmark date

8 months OF MOre.e.evescecsscans ..
A <1 8 Ceveena [N

6 MONthE s e rieiseireiinaronnnennnss
S montheeieiscesieenans Sresevens
L1753 14 1T N cerenenes veserean
ER+1 ¢ A T T
2 monthe.eeevinsness Cesatean cetsiiuans
Lomontheesieioeensnnsensnnnenans
Benchmark montheseseeiervivecanns Cerssens

Nugber of series used.eeseeesos
Percent of series high on benchmark date.

cesescacas

NBER LEADING

WWR NN N

219
16

! [
L i :
ol PR o N PO

FNEN NE NN

1%
Whs N

s |

=

I NDI CATOH.;

NBER ROUGHLY COINC

1 1

‘e ees ves
cee .o ‘e
‘o ‘ee e

4 ces e
e ‘ee 2

vee 2 ..
1 3
5 <]

11 11

3

3

11

45 55 7

WA e o DN, - .
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coe

=
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e P
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1 e
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All quarterly series, 1 leading monthly series

from the distribution.
15 series were not available.
22 geries were not available and

2 series were omitted

(series 15),

such peaks were dilsregarded in this distribution.
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CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.) (Oct.) (July) (Avg.) (July} (Apr.) (May) (Feb.)
P T P T P T P T
Percent
D1. %‘i&‘o‘.wfmervol) rod. wkrs., mfg.--21 i E
— 100
50
-10
D6. E\l;rvr:ot?rglers, d}n. go;ds indus.--36 indus @ —100
I\AN'\/ A ‘,‘b\\ /“ 50
. AJ / v V\, \>4 v

D 11. Newly approved capital appropriotions---
17 indus.
(=093-Q interval,e-a-¢1-Q interval)

D34. Profits, FNCB of NY, percent reporting
higher profits--700 cos. (1-Q interval)

1] 775

A V4

D19. Stock p , 500 common stocks--82 indys.
{3-mo. interval)

AN
vy

— 100
un |,

D23. Industrial ma'f)ria

'\/\\‘

. claims, State unempl. insur.--
(inverted. 5-mo. interve

— 100

DS

E 100

50

anmmmmmmmmumnman o mAnrm e i Amma A mmm
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 §.
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|

CHART 2 DIFFUSION INDEXES: 1948 ‘TO PRESENT--Con.
B NBER Roughly Coincident Indicators
(Novs) (Oet.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T, P T
Percent
D41. Eﬂg!ﬁy&::&: nonagr. esrablishments--30 indus. [:E]
100
b N\AVIJ \J(\ i 50
' 0
D47. Industriol prodt;c'|on--24 indus. .
-mo, intervo
mo. interval) E(ﬂ 100
M N A N\V'A’ 50
v
0
D58. V(l;\_o"l‘:??.{'eerzﬁis, mfrd. goods--23 indus. [:é;l 100
LN ' \ f q %#3_“_.“ 50
=10
Ds4. Sg_l'::'oifn;::e;l s 24 rylpes of store B;] o0
\ '\,V\. e l
A \ W N
v |
0
tululy mmmmmmn, MM mmmmnmm

1943 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 §.
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DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

(Nov.) (Oet.)
P T

(July)  (Avg)
P T

(July) (Apr.)
P T

(May) (Fob.)‘
P T

‘ Actual ——
Anticipated e--e--
D35. Net sales, all mfrs.--800 cos.
(percent--4-Q interval) 100
mt}\‘:,-o. MR o Uy HIY W .. A il —l
- J 50
0
D36. New orders, dur.. goods ;nfrs.--400 cos.
(percent--4-Q i | -1 100
2 %»—a" hd P\“‘_‘:“_‘ \A'\A\ - :.vbw‘"*‘
50
o
D48. Ct:lrlmldin(_;s--'l‘)1 mfrd. commodity groups
(percent--d-q interval)
P - — 100
(v’ » < \\._‘ //A\.&'\\ Pt \\ o~
W -\ Al AN N_aM" =~ 7]
g V\, Vv’ \ V 50
| do
D48. Change in total
/\ (millions of car -1 +.5
A V"/\ /\.‘ o~ A =t V]
— -5
Dé61. New plant and equipment expend.--17-22 indus.
8 (percem--l-Q interval
— 100
VALY ™ i _—
Ia N / A N 50
2 v \/ f A ~J
do
MMM A A A mnmmm
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

Data are centered within intervals. Latest data ore os follows:

Series number ond

Loatest interval shown

ate of survey

Actual

Anticipated

D35, D36 (Apr. 1964)
D48 (June 1964)
D&Y (May 1964)

1st Q1963 - 1st Q 1964
3rd Q 1962 - 3rd Q 1963
4th Q 1963 - 1st Q 1964,

3rd Q
3rdQ
2nd Q

1963 - 3rd Q 1964
1963 - 3rd Q 1964
1964 - 3rd Q 1964

See “How to Read Charts 1, 2, and 3,” page 5.
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Table 4.-DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT

Pereent of cerics comporents riging. Numbers are centered within intervals: l-month figurcs are placed
3-month figures are placed on the 3d month and 5-month figures are placed on the 4th month of opan; 4
are centered in the middle quarter; 3-quarter figures are placed on the lot month of the 3d quarter; l-guarior fipgurc
are placed in the lst month of the 2d quarter. Seasonally adjusted components are used except in indexes Dlla and DLY
which require no adjustment, and D34 which is adjusted only for the' index. Table 6 identifies the component's for woc
of the indexes shown. The "r" indicates revised; "p", prelimimn‘y;(rmd "NA", not avallable.

3o latest month
wier Slparc

NBER Leading indexes
D1l. Average workweek, D6, Value of manufacturers! D11, Newly approved
Year and manufacturing new orders, durable goods capital appropriations,
month (21 industries) industries (36 industries) NICB (17 industries)
l-month 3-month l-month ) S5-month l-quarter P-quarter
interval interval interval interval interval interval
1961
Jamlary........ 95-2 66.7 33.3 528 £3 ]
February....... .4 95.2 48.6 | 72.2 e
March....... 54.8 7.4 66.7 72.2 v
April..iceaasns 81.0 69.0 62.5 | 72.2 59 65
MBYsoeennnonans 45.2 90.5 63.9 |, 77.8 .. e
June....... 90.5 78.6 66.7 83.3 vee
JUlyeerenannnns 64.3 88.1 36.1 66.7 68 68
AUgUSt. e venn. 73.8 54.8 63.9 69.4 e ces
September...... 38.1 97.6 4.2 | 62.5 .
October..oov.s. 85.7 85.7 55.6 72.2 4 6%
November....... 66.7 8.0 61,1 70.8
Decembers...... 23.8 26.2 58.3 |- 80.6
1962
JanuAry. .o 14,3 2l.4 63.9 63.9 65 41
Febraary....... 73.8 59.5 52.8 68.1 . v
MATCN. casennnas 73.8 88.1 36.1 . 66.7
Aprileceeceses. 76,2 78.6 51.4 41.7 29 VAS
MAY.oeancnnss . 2.4 40,5 56.9 48.6
JUNE. srensnnnns 28.6 21.4 37.5 , 37.5
JULYieeooeennnn 35.7 21.4 56.9 36.1 79 54
August....oo... 47.6 59.5 36.1 ' 52.8
September..... . 81.0 35.7 48.6 52.8 ves ves
October........ 7.1 38.1 68.1 ' 52.8 49 7
November....... 59.5 31.0 50.0 : 75.0
Decenber....... 59.5 73.8 47.2 77.8
1963 '
Januery...... .. 52.4 .4 63.9 ' 66.7 41 w5
February....... 73.8 64.3 43.1 75.0 .
March...eeese.. 40.5 31.0 54.2 73.6 ..
April...cevenns 16.7 52.4 63.9 : 55.6 59 £3
Miy.eieinenaans 8L.0 54.8 52.8 56.9
JUNE.evsecranan 47.6 78.6 47.2 50.0 e ves
JULY.overnennns 45.2 47.6 51.4 41.7 59 64
Auguste.eoea... 42.9 59.5 52.8 45.8
September...... 66.7 64.3 52.8 62.5 ..
Octobar........ 57.1 47.6 69.4 54.2 47 59
November....... 21.4 66.7 33.3 69.4 .
December....... 83.3 7.1 62.5 77.8 .
1964,
JanualrY..eeooe.. 0.0 85.7 55.6 66.7 44 (Na)
February....... 85.7 50.0 A 72.2
March.......... 28.6 r92.9 58.3 ‘ r65.3
April.......... r78.6 33.3 rél.1 P4b .4 (Na)
MaYeernncoenans r28.6 p38.1 r48.6
June...aeneenas p3.8 p51.4
JUlYeurerenanns
August..oovnnns
Septerber......
October........
November.......
December......,

*8ee "New Features and Changes for This Issue," paye ii.
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Table 4.-DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT-Continved

Percent of series components rising. Numbers are centered within intervals: l-month.figures are placed on latest month;
3-month figures are placed on the 3d month and 5-month figures are placed on the 4th month of span; 4-quarter figures
are centered in the middle quarter; 3-quarter figures are placed on the 1lst month of the 3d quarter; l-quarter figures
are placed in the 1lst 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 & identifies the components for most
of the indexes shown. The "r" indicates revised; "p", preliminary; and "NA", not available.

NBER Leading indexes~-Continued
D34. Profits ) D5. Initial claims for
mf’ FNCB ? | D19. Index of stock prices, D23, Index of industrial unemployment insurance,
Year and (af‘c.ntm a 700 500 common stocks materials prices State programs, week ended
month corporations) (80 industries)t (13 industrial materials) nearest the 22d
rpora (47 areas)
l-quarter l-month 3-month l-month 5=-month l-month 5=month
interval interval interval interval interval interval interval
1961
JaNUATYeeevanes 47 87.0 96.3 42.3 61.5 59.6 57.4
February...... . vee 96.3 96.3 76.9 76.9 3.9 59.6
March..iococens 86.0 95.1 | 84.6 76.9 80.9 61.7
April......... . 60 72.6 93.9 73.1 76.9 40.4 66.0
MaYeoonnoonnnnnn 81.1 70.7 53.8 61.5 48.9 68.1
June..eeeeenns . 40.2 57.3 46.2 61.5 53.5 66.0
JULY e oenennnnns 58 42.1 57.9 53.8 46.2 51.1 61.7
August.....o..n. 8l.1 54,.9 46.2 4R.3 61.7 93.6
September...... 39.6 55.5 61.5 46.2 46.8 93.6
October....... . 56 45.7 62.2 38.5 53.8 78.7 68.1
November...... . 87.8 72.6 15.4 69.2 74.5 63.8
December...... . .o 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..... .. /A 37.8 38.5 61.5 83.0 51.1
March..... .. 48.2 32.9 38.5 23.1 46.8 66.0
April....cveees 47 9.1 0.0 15.4 23.1 46.8 31.9
MAYseenennensn . 1.2 1.2 42.3 23.1 40.4 21.3
June...... 1.2 1.2 26.9 15.4 14.9 34.0
July...... 48 67.7 8.5 3.1 30.8 68.1 31.9
August ________ . cee 78.0 67-1 34.6 23.1 57.4 38.3
September..... . e 34.8 31.1 61.5 53.8 46.7 78.7
Octobere.cee.. . 56 6.7 72.6 53.8 66.7 46.8 48.9
November....... 98.8 90.2 84.6 75.0 72.3 22.3
December....... P 84.8 98.8 66.7 69.2 7.7 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....ooe.. . 43.8 91.2 50.0 58.3 31.9 48.9
Aprilecececeaes 59 91.2 90.0 38.5 58.3 447 85.1
MiYeeoeeeeanen .o 85.0 88.0 50.0 46.2 48.9 54.3
June..ceveenee . 51.9 62.5 61.5 42.3 70.2 63.8
JUlYeeeneannnn . 56 29.4 54..4 53.8 46.2 2.6 68.1
AuguUSte.escann. 75.0 60.2 53.8 53.8 48.9 70.2
September...... 76.9 .4 53.8 73.1 44,7 40.4
October........ 55 44.9 56.4 76.9 76.9 61.7 31.9
November...... . 449 50.6 69.2 76.9 31.9 68.1
December. ..... . 68.4 68.4 53.8 84.6 34.0 48.9
196/
January........ 57 T4.7 3.7 61.5 169.2 85.1 51.1
February....... 64.7 81.0 57.7 L 61.5 12.8 83.0
Marche.covenes . 78.2 82.1 38.5 53.8 66.0 78.7
Aprile...con..s (Na) 75.6 77.9 61.5 -53.8 75.5 55.3
May.eooeiennnnns 52.6 57.7 38.5 261.5 51.1
JUNE.evavnnnnn . 35.3 50.0 51.1
July.eov.nn. ver 273.1 ‘
Auguste..ooon .
September......
October........
November..... .-
December...... .

IThe 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).

Zpverage for July 15, 16, and 17.
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Table 4.-DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT-Continued

Poereent of geries components rising. Numbers are centered within intervals: l-month figures are placed on latest rpon‘hh;
3-month figures are placed on the 3d month and 5-month figures are placed on the 4th month of span; 4-quarter figures
ars centered in the middle quarter; 3-quarter figures are placed on the lst month of the 3d quarter; l-quarter figures
ars placed in the lst 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 mest
of the indexes shown. The "r" indicates revised; "p", preliminary; ?.nd "NA", not available.

NBER Roughly Coincident indexes
DAlinNzxg::rrgi uleng}:{ees D47. Index of industrial D54. Sales of retail D58, Index of wholesalo
Year and estab%ishments production stores (24 types prices (23 manufactur-
onth (30 industries) (24 industries) | of stores) ing industries)
l-month 3-month l-month 3-month ‘ l-month S5-month l-month S-month
interval interval interval interval interval interval interval interval
1961 Revised? Revised!
JanUETYesessene 45.0 15.0 45.8 37.5 58.3 43.8 39.1 43.5
Febriary.ssees. 33.3 40.0 52.1 62.5 41.7 43.8 47.8 34.8
Marchececovenes 61.7 43.3 66.7 81.3 60.4 64.6 41.3 39.1
April..eceeaens 56.7 78.3 83.3 83.3 22.9 62.5 65.2 43.5
MaYoeeooeoennans 86.7 85.0 77.1 87.5 79.2 6.6 45.7 52.2
JUNCessvoernnns 88.3 90.0 91.7 83.3 77.1 56.3 37.0 41.3
JULYeeerennnnns 70.0 90.0 79.2 100.0 60.4 83.3 50.0 43.5
August...eeeon. 70.0 66.7 83.3 79.2 68.8 87.5 56.5 47.8
September...... 56.7 80.0 45.8 79.2 39.6 95.8 60.9 54.3
October....oes. 7n.7 80.0 72.9 75.0 83.3 81.3 39.1 45.7
November....... 81.7 78.3 83.3 87.5 87.5 83.3 47.8 50.0
December,.o.oos 63.3 76.7 56.3 41.7 60.4 83.3 56.5 60.9
1962
JANUATY . veesnne 55.0 78.3 29.2 50.0 58.3 85.4 69.6 54.3
Februaryeeceees 80.0 88.3 83.3 66.7 50.0 93.8 43.5 63.0
Marchieeesennss 7.7 88.3 83.3 91.7 70.8 89.6 52.2 63.0
Aprilicecesanss 86.7 80.0 75.0 83.3 68.8 70.8 58.7 58.7
MaYooisonnnssns 7.7 73.3 83.3 70.8 58.3 81.3 45.7 52.2
JunEessecasenns 55.0 65.0 62.5 79.2 18.8 79.2 43.5 47.8
JULYeroonesnnes 56.7 51.7 54.2 68.8 83.3 70.8 39.1 43.5
AUgUS.eeiennen 46.7 38.3 58.3 79.2 75.0 54.2 41.3 30.4
Septenber...... 36.7 35.0 79.2 41.7 64.6 95.8 54.3 41.3
(073751735 45.0 26.7 29.2 62.5 39.6 95.8 34.8 34.8
November....... 33.3 28.3 54.2 45.8 87.5 81.3 45.7 23.9
December....soe 43.3 43.3 0.7 68.8 66.7 79.2 392 30.4
1963
JanuaYY . cveenas 63.3 53.3 66.7 70.8 50.0 81.3 39.1 34.8
Februery.e.ceeess 48.3 65.0 72.9 87.5 54.2 56.3 43.5 28.3
Marchescoeoenee 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 41.3 50.0
Mayeoovosenonns 85.0 78.3 79.2 83.3 52. 62.5 58.7 52.2
JUNCetoennnnnss 61.7 75.0 66.7 87.5 75.0 75.0 63.0 52.2
JULlYeoeseernnns 75.0 60.0 70.8 85.4 66.7 66.7 47.8 69.6
Augusti.ieeo.e, 48.3 50.0 70.8 79.2 64.6 70.8 58.7 73.9
September...... 45.0 48.3 56.3 77.1 25.0 54.2 58.7 7n.7
October..vssses 65.0 40.0 60.4 75.0 58.3 68.8 76.1 69.6
November....... 1.7 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 7n.7
1364
JaNUAT Y eeseeane 43.3 73.3 66.7 83.3 43.8 81.2 58.7 67.4
February.eeveee 83.3 75.0 9.2 | 83.3 70.8 r79.2 63.0 69.6
MArchesevessane 76.7 r85.0 70.8 91.7 - 52,1 r83.3 45.7 r54.3
April.......... r63.3 r81.7 83.3 83.3 r52.1 p79.2 63.0 p60.9
MaYooeraonnonns r60.0 p73.3 70.8 p85.4 r70.8 r43.5
p70.0 p77.1 p56.2 p47.8
Augusticeasenss
September......
Octobexrssesenss
Novembersessess
December..cosss

13¢¢ "New Features and Changes for This Issue," page ii.
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Table 5.-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1951 TO PRESENT

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

D35, Net sales, D36. New orders, dur- D48. Freight carloadings Dél. New plant and
mahufactures able manufactures (19 manufactured equipment expenditures
(800 companies) (400 companies) commodity groups) (16 industries)
Year and 4-quarter 4~quarter A-quarter l-quarter
month interval interval interval interval
Antici- Antici-~ Antici- | Change in Antici-
Actual pated Actual pated Actual pated {total (000) Actual pated
1961
Januaryececseae eee | 28.1 37.5
February..ceceee 72 82 72 78 36.8 89.5, -28 ves ves
Aprileiessecees 46.9 53.1
MaYesosaoeacnne %4 83 73 78 68.4 73.7 +79
JUNCessavenanss
JULYeeeoosvanns 56.2 62.5
Aguste.eoeeces 82 88 82 86 r73.7 89.5 +125
October..ees.-. 59.4 65.6
November....... 8l 86 78 82 63.2 89.5' +62
Decemberse..c... “ee ees [ e oo ves
1962
January.eeeeee. 65.6 62.5
February....... 80 88 76 84 57.9 ©94.7 -67
Marchesccecenes cee S “es cee oo . e “on o
APrileceeecenss 68.8 68.8
MaYserosnsenses 76 80 A 74 63.2 89.5" -96
JUNCeeeseseoone
JULYeenaanncnns 65.6 65.6
Augusteeeecenn. 72 T4 71 70 42.1 68.4 -66
September..ece.. e oo ’ - vee e P eee e o
chober.,,,,,,, N ves cee e oo e e 46.9 68.8
November....... % 82 76 76 63.2 63.2 . +28
Decemberc.cocee. cee oo cee van con coe oo “oe coe
1963
January.eeeees. e L 40.6 50.0
Februaryeeees.. 76 80 77 76 73.7 78.9 +38
Marcheceoceooeas oo oo N “os R cen | e ‘ee e
April.....c.e.. 65.6 75.0
MAYeoeoesesonen 74 80 76 76 (M) 68.4 +i4
JuUN€.ceeaeacoans
JulFeesococenes : 75.0 71.9
Auguste.eeeoen. 82 84 82 80 78.9 +39
September......
Octobersescess. 71.9 75.0
November.,..... (M) 85 (Ma) 84 73.7 r-35
December...cs.. i vos .o
1964
JanuATY..cccees e 71.9 50.0
February.ee.... 87 84 68.4 e
Marcheceecscens
Aprilesceeces.. 50.0
JUNCessersncnns .
JULYevoecacacee 68.8
Augusteceeceese .
September......
October..c.....
November.e.ese.
December..eeee.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1963 TO PRESENT--Continued
(D19) Index of Stock Prices, 500 Common Stocks

l1-month spans 3-month spans
1963 1964 1963 1964
23 industry components! .
e HHAEHEHEEHEEE R H B EHEEEE R EEE
FR R GEEE R R R R EAE GRS RS
s1212151515(815(815 50215021215 5|81518151212151815(805 18 |5|5(2|512(2(8
al2lz|gi8|2i&1g1eig (2331218122123 121Z |82 |812]|& g8 1313128
Percent riSing2iueeeeviieceenarcnnaanensessl 29 75 77 45 45 68]75 65 78 76 53 35 62 54 60 74 56 51|68 74 81 82 78 58
500 stock prices.cecicnccerictnrsricresceese]| = + + + - +H + + + + + - + + + + + +|+ + + + + +
Coal, bituminomSeececeesencccnancessroracnncnne -+ + + + 4+ + - + - - - + + + + + ¥+ + + - - -
Food composit@esesessereciscaaccesesncrannsscee| = + + - + # + + + 0 + - + + + + + +|+ + + + + +
Tobacco {cigarette manufacturing)........eeceeef = + + + - 4 - + + + - - A
Textile WeAVEISecsvesssrcassncrcvssnsossssseans] T + + - + + + - + - + + + + + + + F|[+ + + + + +
PAPEr v esresesesessossnessscessssstorsssassnasetl = + + + - + - - + + - - - -+ + + == - -+ -
PUbLishing.eeeereesaseererereciennsesconeeenseet + + + - - + + + + + + + + + - |+ + + + + +
CheEmMicalSsersseasasnsancsasoocasssanerannsannos -+t + - 4+ +H + + + + + - e -+ o+ o o o+ -
DIUgSeeeseoeasncessecrassaasoacnssscrsrssnannns -+ + - - 4+ + + - - - + + + + + |+ + + - - -
0il COMPOSitEeascrervroncenssacnrosncrnosnenasal + + + - - +H + + + + + - + + + - - -+t + + + +
Building materials composite@...cececvvsrrcneese] = + ¥ - - o+ + + + - - e T s W
StEELeeveereeenrstoncsrssasnncnnsscsscsaseseses) = + + + — H + - + + - + P T s I T . e
Metal fabricating..coeeereerecernsansesnneenessf = + + - - + + + + + - - + + + + - ¥+ F o+ o+ o+ 4+ -
Machinery composite.e.eesreveciairnriancaeans| = + = - + #H + + + + - + + 4+ - -+ |+ o+ o+ + o+
Office and business equipment.....cevevencenees| = + + + + 4 + + + + + + - - - 4+ o+ |+ o+ + o+ o+
Electric household appliances....seesessncseees| = + + + + +| + + + + - + + + + + + +|+ o+ + + o+
ElectroniCS.iceereseiossecncccecnssorcorcssnnnesel = + + — + +H - - + + - - + + + F + |- - - + + =
AUtOMODIleS.ceecesroroscsssncscsssnsssssansansa)l = + + + — 4 - + + - + - + + + + 4+ ¥ - -+ + + +
Radio and television broadcasters..............) + + + + + + - + + + + - + + + + + +{+ F + + + +
Telephone COMPANieS.ssseuercocensssrtsosrcnanns -+ F + + H + + -+ - - T
Electric companies....eecvevenn. vebtesrsrasessss] = T + - - L+ o0 - + + + R S
Natural gas distributors....cc.ccecveccvncencecs| = + - - - + + - - + + o + + - + - |- - - - + +
‘Retail stores. composite.ccoceceieicrrinnennans + + - H + + + + + + + + + + + |+ + + + + +
Life insurance....ceceeeeceeerenaidstieiivansaes + + - - A+ - + + 4+ + - |+ + o+ + +
+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted.

1The 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.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1963 TO PRESENT--Continued

(D5) Initial Claims for Unemployment Insurance, State Programs

1-month spans 5-month spans
ey
[
T 1963 1964 1963 1964
EE 26 area COmpOnentS HlwlalL|plo|ls|loala]lalBgsid]lw| )L > | o g %U o+ slol g ..-Q ] & P g | wo| &)+ 3 Q
L Q o] [0 o (] fo 5 =} = [0 (3] [} [0
£% SEREBERIEEEIFEREIFRE R 512255 313235 g E
5]
Slalwlaje|slolac|lo|ulaina(sid|lwjaje|p||Qf 8] 4] ™ %0 alLlslol gl a8 b g ~
[ ol ol o | o [ Qu =
IHEHHHBHEHEHEEHH B HE IR EHE U E B B R EE EHE
Percent TisSinge.cececeeceseeceaveeseaes V43 49 45 62 32 34185 13 66 76 51 51 54 64 68 70 40 32| 68 49 51 83 79 55
47 labor market areasl....ceeeevenenees] = = = + - -+ - + + + - T e
NORTHEAST REGION
7 | Boston.eeessrensasnstnocsacans ceesrsrarasses) = + - + + LI+ - - + + + - 4+ - 4+ - -+ - - o+ o+
16 | BuffaloX..eesssesssscenncesncncacnessnsanas] + - + + + [+ - + ¢ - + -+ o+ o+ o+ o+ - + o+ o+
11 [ NewarK..voeeveoosonanecenecncssssanesensens | ¥ + - + « i+ - + + - + U e
1| New Yorke.oeeeooeaoonsooncrosacsnsssvsnesss] = + - + + +[+ - - + + - S T
2] | Paterson®..eceeeecesccenceacnscscssessonssal + = + = - |+ - - 4+ + - - e+ = ]+ - =+ o+ -
4 | Philadelphia®,..coevenenaniennarcnvennnenes| = = - + - +|[+ - + + + + 0+ - + - | + + + + + +
8 | Pittsburgh®*, . ..ciiieennnniannnnscionsnonns| = = o o+ 4+ - + + + + + + + - - -] - + + + +
23 | Providence®¥....veievaccancscncsvascosscsea| + = + = + ol + - + - - - -t - % | + + + - - _
NORTH CENTRAL REGION
3| Chicago.ecsesessnsecnesccosncnscososnsnases| = + - + - + - + + - S
18 {1 Cincinnativesseessecroneececonnncnsonessssa} + - + = - |+ - + - - + + -+ + - -+ - + + + +
10 | Cleveland*%, s cuevsesssescacssansososssansecf ¥ = + - - |+ - - + - + O i
26 | COlUMbUS. sevevsvossvasensssosssasessaosassnel + = =« + - |+ « + - - = + + + + + |+ - - -+ -
5 1 Detroiteieeenseascsosencecisscsansersnenssnse = = + = + |+ - - - + = + - + + + +| + + + + ¢ -
25 | IndianapoliSeecesseoscascecscassssncssvcsen] + = + + - |+ - + + + - + -+ + - | + + - + + -
22 | Kansas Cit¥.eeveeeonons cerestennsesesessl ¥ - + - + )+ - + - + - 4+ - + 4+ - 1+ -+ + o+ o+
15 | Milwaukee.soevsooosena= ccesecessssresean) T * - + - |+ - 4+ + - + + + + + - - -+ -+ -
13 | MinneapoliS..ceveeesons cirersscssesesssse )l t = + ¥ - |+ - - + + - - - -+ + -]+ + -+ + +
9] St. LOUIS.veerresvesorensoannnsssvssrosnnsne| = = + + - 14+ - + + + - - - -+ + | + - - + + -
SOUTH REGION
R0 1 Atlanta..esesessessnenceasscncancesesosseee| — = + + = |+ ¢+ + + - = + ok + o~ - | = -+ + + o+
12 | Baltimore.ssesessaseresscsnsocnosassnsasssse| + - + + = =1+ - + - + = -+t + + - |+ - - -+ -
17 1Dallas.cseeeecsssscaccacsans + -+ - -+ -+ + - + + -+ -~ F F O+ 4+ + o+
14 JBOUSLON. cevtvvnesosvacresreranisssorssincas ] ¥ = = - + -1+ - + + - - + + + + -] + + + + + -
WEST REGION
21L0s ANGEleS.cuerercacercssonscascscsnsncses| = = + + - +1+ + - + - + + - + 4+ - |+ ¥ - + + +
24 | Portland.ceeeesscevocecsacecsansccssossasse] — + - + - -] - + - + + - + + + + + +) - - - + + +
6| San FrancisCOeseeveseresrssesonssnscsanssnas| = + = = = +| -« + - + - + + + + - - 4| - - - + - %
19 | Seattle®. ivcierirnsnarossccccesnsneseranasa] = + - + F [+ - - + - - - = - -+ +] + + + + - -

SIINSEIW [EonA[euy

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

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

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

he 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.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING:

{D41) Number of Employees in Nonagricultural Establishments

JULY 1963 TO PRESENT--Continued

l-month spans 3-month spans
1963 1964 1963 13¢
30 industry compornents b | v
aHAEABRHE A HEEEBHAR A ERHHHHAHE R BEERHREEHE
EGERGEEEERGERGE S SR A R R i sl
si2(2|51818]8(512(5 5181512 (2|518\5|5(2(5i212i5\8!8|8|8(8 |5 15|215|2 (5|8
L L R 53 CIZ{Q | |= g < g Sinlg iy (Oj= i< g R2n S| |Ool=Z2 | [ g < gj’ﬁ L= - R
Percent rising.....cccviereescressacannnnnns 75 48 45 65 42 7043 83 77 63 60 70 75 60 50 43 40 63| 48 73 75 85 82 73
A1) nonagricultural establishments.........]+ o + + - +[ + + + + + + + + + + + + + + +
Ordrance and aCCE550Ti€5.vesseasstsscrsacseraes| = 0 0 + - +t 0o - - - - - + 0 - *+ = =1 = - - - - =
Lumber and wood productisS..iesacesvesvencaceecee| ¥ ¥ + + + +[ - + + - - + - -+ + + +{ + + + o - -
Furrniture and fixtures.......veeevevnveerecnes.| ¥+ 0 0 - o +H + + + + - + + + + - - +| + + + + + +
Stone, clay, and glass products......c.eeeseeen. + - - + | - + + - - + + + - - - +| + + + + + -
Primary metal industries........c.ccceeeann + - - - + ]+ + o+ + + o+ + - - - -+l o+ o+ o+
Fabricated metal products.......ccccvevicveceal ¥ 0 + 0 - F| - + F + - + + + + + o +| - + + + + +
MAChinery.vesuieecereecscnnasessecsessnoncesseas) ¥ ¥ + + 0 #}+ - + + + + + + + + ¢+ + -+ + + +
Electrical equipment...cceiiivenieirecencannns] = = = + -« F| - - + + + + - - - - -] - & o + + +
Transportation equipment...coevivevinenncnnanns - =+ + - + - + + + - - - - + v - - + + + + -
Instruments and related products...............| ¥+ - - o + of - + + o o + + + - - - +| o o + + + +
Miscellaneous manufacturing industries.........|+ + - - + -l - 4+ 0o + o + + + 5 - =1 0 + + + + +
Food and kindred productS...csessesevivecsssse.| = + = + - +] - 0 - - + - - - -+ -+ + - - - -
Tobacco manufactures...voeeveeeeoevessns W] 0o +t -+ + - -+ + 0 0o *+ -+ - + 4+ +| - - - + + +
Textile mill products.....cccevveenannns Lt -0 + + -+ + & - 0 - - - = -+ +} + + + + 0o -
Apparel and related products.......... P A T o T T e A o + - - - - <! -+ + + + +
Paper ard allied products............. ..]*t 0 - 0 0o ¥ - + + o + + + + - - - +] o + + + + +
Printing and publishing.....coiivieennn .lo 0o - - - +| - + + + + o + - - - -+ + o+
Chemicale and allied products............ 1o o = e 4] +F ¥ - + + + + - 5 = -] -+ + + + +
Petroleum and related products.......... + o 0 0 - -{- ¢ o - - *+ o5 o+t 9o & =f - = — - = =
Rubber and plastics productS..eeeuinsn... s = = = =+ -+ + + + + 0 - - - - + + Forop Y+
Leather and leather products...ieeseveseceenn. g+ -+ 0 - -] -+ + + + [ S + + + +
MiNingeseeeseseeeeseecesosnsnesesasssseesnsneasf ¥ = = = + o - + + + + + - - - - - - - - + + +
Contract construction.e.ceesereesossncerecensas ¥ + - = +H -+ - - - + + 4+ + - = =) -+ -t - -
Transportation and public utilities............{ + + + - - -+ + - + + - + + + 5 - -} - + + + + +
Wholesale trade..cccievercniircrrsnnensroenecaad ¥ = + & + ++ £ + + + + + + + + + B+ + + + + +
Betail trade.ceuiececrcccccacsscssscsscsscnsneas] ¥ ¥+ 0o + o +} + + - + - - + + + + + | + + + + + +
Firance, insurance, real estate@......csvceceees] ¥+ + 0 + o +1+ + ¢+ + + o + + + + + ] + + + + + +
Services and miscellaneouS..oeveecevencenss vese T F F F - H P+ o+ -+ + + + F + F ¢+ + + + + + +
Federal government....... tecesesersceanans vesssf - 0 + - +|foc - + o + o + + - ¢ 5o *+} - - - - + +
State ard lccal governmenb..vseeeeeeeceecennns g+ +|+ + ¥ + + + + + + + <+ + + + + +
+ = rising; © = uncharged; - = falling. Series components are seasonelly adjusted by issuing agency btefore the direcilon of change is delerired.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING:
(D58) Index of Wholesale Prices, All Manufacturing

JULY 1963 TO PRESENT--Continued

l-month spans 5-month spans
1963 1964 1963 1964
23 manufacturing industries

HE AR E B E R R REEHE EE R B BEE AR B EEE E R EEE

AHAHAERR AR AR R R E SRR R AR

e HEEHHEHBEH B HREREEEEHEEHEEREREE

B3I |S|2(8|2[L|2|&|8I12[8|2]|8(8]|2 olg & é BlnlI{aldl2|a|-|m § < ;; S5
Percent rising,....... Ceereesnnenes veeanes |48 59 59 76 70 61 |59 63 46 63 44 48 52 52 70 74 72 70|74 72 67 70 54 61
A1l manufacturing industries........ veesess| © 0 - + - o]+ - - F* - 0 + + + - |+ + - + + -

DURABLE GOODS 7 .
Lumber and wood products...eceveeesceses R T o L o+ o+ F o+ o -+
Furniture and other household durables.....sveee.| - + 0 - - o|+ + 0 + - - - - 0 + - ol + + + + + o
Nonmetallic mineral productS....eeeeseess vieese|l = 0+ 0 0 F|- - - + + + - - 0 0 0o H+ - -~ - - %
Iron and steelis.iesseeesnennes Cresiieans vieisis| 0 -+ + + +| - + + 0 -+ + 4+ + + + + + + + + o +
Nonferrous metalS.eeco.... teesrsrensennanes PO I R T R A S F + + + + H o+
Fabricated structural metal products.......ces.jo + + + + |+ + - + - + + 4+ + + + + + + ¥ + o +
Fabricated nonstructural metal productS.eeeesess| ¥ + + + + +]+ + = - = © L S R i 2 e
General purpose machinery and equipment..eseess|+ - + + + +| - + 0 0 + - + + F + + +f + + ¥ + + +
Miscellaneous machinery...ceeveeeccscans tesesas| - 0+ + + o+ + = + + 0 - -+ 4+ F H ¢ + + +t + +
Electrical machinery and equipment...... veresed| =+ =+ 0 of~- - T + - - -+ 0 - - - - - -+ + F
Motor vehicleS.sveseensesasasesoscnanans vesssedlt = =+ + o~ + + + + - N T e
Miscellaneous productsS....svecsecscacsns D I S e + T+ o+ + of - - - - - -
NONDURABLE GOODS
Processed f00dS.sseeeeenn. Crerratieenane B T I A + + - - - - - -
Tobacco products and bottled beverages.....seus |+ + 0 0 o +|+ - + + + + + t + + + #H + - 0 t o

Cotton products........... etecesrecnnenens veee]O =+ + + 0}~ - - - - = - - 0o + ¥ ¥+ ¥ *t - - -
Wool products...eeesseess eresetsesnenennans veso) = + 0 + + F]F &+ 0 - - - e - -+ + ]+ + - -
Manmade fiber textile products.......... teevees] - + + + ¥ F|o0 + + 0o + + - -+ + + ]+ + P+
Apparel..... teeecrseresenaens ceereeencaes cresens |t 0+ + - 0o+t o0 O * + - + + + + + +H ¢+ + F F
.Pulp, paper and allied productS.......ccvseesen| - 0 -~ + 0 0|+ 0 = - *F + + + 4+ - -]+ + - - - =
Chemicals and allied productsS.eeee...... Viedii] 00Tt 0 0w % 0 F F - - — - 4+ o +. 4 ~.p.0 T ¥ +
Petroleum products, refined............. R - - |+ - - - F - + - = = - - ===
Rubber and rubber products.............. cesssss| ¥ ¥+ -+ 0 -+ o ¥ - - - - - -+ o+ + + * - - -
Hides, skins, leather, and leather products. e A I S - = = = = -+ 0 t + =

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

mined.
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50 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COYERED ’ nd
———— Nov. 1948 to Apr. 1953 (Reference trough: Oct. 1949) ]””l’l” ””l]”IH]””']I””I”H'I””I]l””]l neex
--------- July 1953 to Feb. 1958 (Reference trough: Avg. 1954} -« Reference trough dates
~~~~~ July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to present! (Reference trough: Feb. 1961)
o Indicates the point ot which this expansion reached 1180
its reference peak. 9. Construction contracts
awarded, comm. and indus. 1160
bldg.2
fndux IIUHIIHH H”I|l|||lIHHT[HIHPT”IIIHT’TT”HI| |
105 —< Reference trough dates 4140
1. Avg. workweek, prod. b
workers, mfg.
F ~120
’ i
/ A ! N
*100 -4 — - > T Py e 1 100
H M '/
H ~
T
[ i ’.‘.
- . (A -180
W 4
Voo,
95—
29. N.ewlpvt‘ housing units
24. Mfrs.' new orders 'o’:t:"oir'lszed, local bidg.
moch. and equip. indus.
1140
4130
150~
140} J120
130}~
120}-
4110,
no-
*100 "
TR {4100
' Vv e
90 - \ /
‘I
sol. |
b J90
\y
llllllllllll llllllllllllllllj_llllllllIllllllllllllllllJ ||H|lllllyll “lllllJlI||llllIlﬂlllll“lllljjlllllllll

=12 -6 0 +6  +12 418 +24 430 436 +42 12 -6 0 +6 12 H18 424 +30 136 +42

Months from reference troughs Months from reference troughs

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

with on MCD 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 peck quorter i
set-at “100". MCD values 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 ore shown in table 7.
Fer the 1949, 1954, ond 1958 cycles, a 3-term moving overage is shown.
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Cyclical Patterns 51

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS..Con.

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

PERIOD COVERED

Nov. 1948 to Aor. 1953 {Reference trough: Oct. 1949) [T T T T TR TTTTTITTTT]T) Index
cesness July 1953 to Feb. 1958 {Reference trough: Aug. 1954) —< Reference trough dates
~=== July 1957 to Oct, 1961 (Reference trough:” Apr. 1958)
——— May 1960 to present® (Reference trough: Feh. 1961)
Indicates the point at which this expansion reached
its reference peok.
Index I1ll|lll|lf| ||||I‘IHIIIIIHIIHII||IIHI|IFI‘IT[IIIII|l
=110
—« Reference trough dates
lSOr " N
. New business -,
; : N IS 17. Price per <1105
140 B o reh oSS O of labor cost
130~
100*
120+
o
495
100
90
71140
» 4130
LAY K} 23. Industrial materials :
et 3 prices 4120
180 19. Stock pr:(
B common stoc
—1110
160~
100 *
14OA"
-
120 {90
N Z Jso
100 ‘\\,\\//
\
)
- \
N~
80L )
lllllllll]ll HHIIIIIII|llllIIHIllllllllllllllllllllll HIIL‘JJHL Ml“llllll‘||[Jlllllll[l||lll!llllllllIII
-12 -6 0 +6  +12 +18  +24 +30 436 +42 12 - 0 +6 412 418 +24 430 +36  +42

Months from reference troughs Months from reference troughs

*Reference peck level. For series with a “months for cyclicol dominonce” (MCD) of “1” or “2", the figure for the reference peck is set ot “100". For series
with on MCD of “3" or more, the overage of the 3 months centered on the reference peak month is set ot “100”. For quarterly series, the reference peak quorter is
set'at “100". MCD values are shown in oppendix C. :

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

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS..Con.

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

PERIOD COVERED

Nov. 1948 to Apr. 1953 (Ref erence trough: Oct. 1949) LLLLN AL llm]Hm]mllllllllllllllimlllmlr[ Index
weveenns July 1953 to Feb. 1958 (Reference trouch: Awg. 1954) —¢- Reference trough dates
= July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
cwm—— May 1960 to presentl {Reference trough: Feb. 1961)
|ndicates the point ot which this expansion reached
its reference peak.
{140
Index ||H||IH||I1[”'||||||I||||||||||']|r]]|l”l”l|”“|1 A
43. Unemployment rate, =120
—«- Reference trough dates total finverted/
10 10
~180
105%- 4
41. Employees in nonogri.
establishments .
r pN -~ -4 60
~o '/ .
N
*190
95+
54. Sales of retail stores
' =112
55. Wholesale prices, except T
110~ farm prod. and foods
L SALE]
105}~
-~ 11
- 4
%100 10!
10¢
95\
1 -95
JJllllllllll lllJlIllIllllIHIlllllllll!llJlHllllIillll llllllllll“ |l||l|lllllllllllilllllllllllllllllllllllll

-12 -6 0 +6  +12 418 +24 +30 436 +42 12 -6 0 +6 412 +18  +24 430 +36 442
Months from reference troughs ~ Months from reference troughs
*Reference peok level. For series with o “months for cyclical dominonce” (MCD) of “1” or “2”, the figure for the reference peok is set ot “100”. For serie:

with on MCD of “3" or more, the average of the 3 months centered on the reference peak month is set ot “100”. For quorterly series, the reference peok quorter i:
set-ot “100”. MCD volues are shown in appendix C.

3See table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions ore shown in table 7.
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Cyclical Patterns 53

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTER;NS--Con.

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

PERIOD COVERED
Nov. 1948 to Apr. 1953 (Reference trough: Oct. 1949) [RAARLI ALAL ”ml””lll””'””II”“'I”'”II””‘I Index
--------- July 1953 to Feb. 1958 (Reference trough: Aug. 1954) —« Reference trough dates
——=- July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to presenft (Reference trough: Fek. 1961)
o Indicates the point at which this expansion reached -140
its reference peak.
-135
Index ||Ill||lllll I|l|l|||||T[”l|II”[”]llllll”.l”I””lll
—& Ref trough d
elerence trough dotes 51. Bank debits outside NYC 130
R0 14125
[N
- 120
120 47. Industrial production
ERE)
ns-
110
1ol ,«v/
—1105
105}~
100*
100 .
H -95
951
90 1130
<125
85+ -120
120 ELLE]
49. GNP in current dollars
/
nsk 1o
,’/ 52. Persona
110 -105
105 GO 100
100 Se —7 - 95
eoriy ]
95L :
J_U_IILIHIII IlllllIIIIIhI.llllllllllllllllllllllll|llll Illlllllllll J_lllllllLlllJl“ll|IIIIllIlIlllllllllllllll

=12 -6 0 +6 +12  +18  +24 430 436 +42 -12 -6 0 +6 +12 +18 +24  +30 +36  +42
Months from reference troughs - Months from reference froughs
*Reference peak level. For series with a “manths for cyclical dominance” (MCD) of “1" or “2", the figure for the reference peak is set at “100”. For series

with an MCD of “3” ar more, the average of the 3 months centered on the reference peak month is set at “100”. For quarterly series, the reference peak quarter is
set'at “100”. MCD values are shown in appendix C.

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

34

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Index

CHART 4

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

PERIOD COVERED
MNov. 1943 to Apr. 1953 (Reference trough: Oct. 1949) ! ”I L
July 1953 to Feb, 1958 (Reference trough: Aug. 1954)
July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to present! (Reference trough: Feb. 1961)

”T]l‘”llrlllllll|||||I”||rl””|l|””|5
- Reference trough dates

o Indicates the point ot which this expansion reached
its reference peak.
62. Wage ond salary cost
Index |IIIIIIHTII IlllI||||IIIIIIH|IIIlllllllll”lll‘lllllll per urit of output, all mfg. - :
—« Reference trough dates .‘".. s .".:' ‘
3 -105
120
i 61. Business expenditures, " - +-100
10 [ new plant and equipment |Vad
*100
495
N /’/
00 N
80! e
_——
o
.: ...
. .
s °
N LA

67. Bonk rates, short-term

.
1

2q

113

1q

-6
Months from reference troughs

=12

business loans
4
120 - s *
foees \ 104
N5 R iR
110} 7 1 104
64. Mfrs.’ inventories, 5
ofl mfq. industries ceeen.anet N
1051 ety -1
_W\_
/
*100 /l 90
’I
95+
90+ llllllllllll IlllIIIIllllllllllllllJllllIIlllllllllIIIII IIIHIIIHH ||llllllllllIlllll_llllllllJ_UJlllllIlHI|II
0 +6 #1218 +24  +30 436 +42 12 -6 0 +6 12 418 424 130 136 142
Months from reference troughs
For series with a “months for cyclicol dominance” (MCD) of “1” or “2°, the figure for the reference peak is set ot “100". For sen

*Reference peak level.
setat “100”. MCD volues are shown in appendix C.

2Lost 3 quarters antlcipated.
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with an MCD of “3" or more, the averoge of the 3 months centered on the reference peok manth is set ot “100”. For quorterly series, the reference peok quorter

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.
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Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS

55

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

PERIOD COVERED lll]lUlllllllll[riﬂ’llllrllllllrrllllul Index
From specific trough dates to 42 months later.? Specific ~<Specific trough dates
trough dates are the dates each series actually begins the
expansion identified with the reference trough of-
1949 ———- 1958 9. Construction contracts
unsasnsens 1954 — 1961 awarded, comm. and indus.
wdex I bldgs. 3
I It l
10 H“TIHH II””P |||’”_H llfrl] ”l[ —220
-Specific trough dates
~1200
- 1. Avg. workweek, prod.
workers, mfg —1180
-1160
)5 +
—140
-1120
00
100*
24. Mfrs,’ new orders, . "
0| moach. and equip. indus. 17. Price per unit of
laber cost
120
i ]
0 '
0+ H115
o] o
101
0 1110
I/’\ A
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COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels of selected series compared for 4 business expansions. Period begins
with the specific trough date! of each series for each expansion.
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at “100".

1See oppendlx B for specific dates.
troughs of previous exponsions ore shown in table 9.
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CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels of selected series compared for 4 business expansions. Period begins
with the specific trough date! of each series for each expansion.
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an MCD of “3" or more, the average of the 3 ths c d on the specific trough month is set at “100". For quarterly series, the specific frough quarter is set

at “100". MCD values are shown in appendix C.
1See appendix B for specific dotes.  2See table 2 for latest month in current period. Parcent changes for this month and comparable months ofter the specific
troughs of previous expansions are shown in table 9.
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES
IN THE 9 MOST RECENT EXPANSIONS

For geries with a "months for eyclical dominarnce" (MCD) of "1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, 64, &5,
62, 64, and 60), the figure for the reference peak month is used as the base. JFor series with an MCD of "3 or more
(ceries 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months centered on the reference pesk month (o
used as the base. The base for quarterly series (series 16, 49, 50, 61, and 67) is the reference pesk guarter, See
also MCD footnote to appendix C.

Months Percent of reference peak prior to reference expansion
after beginning in--
Selected series refer-

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

NBER LEADING INDICATORS

1. Average workweek of production workers,

manufacturingesssesescscscossascssnosonsans 40 NA| 95.6]| 86. 73.41102.3]102.8| 95.8; 100.3 | 101.5
2. Accession rate, manufacturingeceeeeieeieeces. 39 20.1| 27.8( 38. 58,4 106.0 | 115.4 | 63.79111.8 | 100.0
3. Layoff rate, manufacturing (inverted)....... 39 10.4 | 27.6( 61. 76.21119.6 ] 203.7| 48.3| 82.6|141.2

6. Value of manufacturers' new orders, durable '
€008 INAUSETIeS e eererrecsecesosssrsncnnas 40 218.5(113.1 | 46.
7. New privatc nonfarm dwelling units started..| 40 | 167.5|136.0| 44.
9. Construction contracts awarded for commer- |
cial and industrial bldgs., floor space?...| 39 36.4| 95-5| 34.

70.9| 190.2| 176.5 | 103.2| 116.9 | 130.2
59.01 199.8 | 121.5| 84.9[105.5] 124.5

0

9

4

2

1

6| 34.41253.1|139.7| 114.1 | 104.7 [ 117.2
8| 69.9) 7L.2[110.7(127.2 | 1232.7 | 103.7
3

4

A

6

9

13. Number of new business incorporations....... 39 62.2) 98.3( 95.

14. Current liabilities of bus. failures (inv.). 40 25.31121.3] 61 NA[191.8 ] 114.5| 80.7[ 51.5] 59.1
16, Gorporate profits after taxes (Q)eveveceesn. 36 56.0 78.8 9. 41.21197.7| 88.6]115.3| 95.6 138,
17. Price per unit of labor cost indeXe...eeweons 40 NA N& N NA NA| 97.3 97.3|102.5]102.5
19. Index of stock prices, 500 common stocks.... 40 109.2 | 196.8 | 134. 51.7| 60.5[169.1166.0]139.7 | 14%.3
23. Index of industrial materials prices.eessese 40 65.5| 8l.6| 6l. 76.6| 107.5| 83.7| 97.9( 99.1| 9v.4

24, Value of manufacturers' new orders, machin-

ery and equipment industries..eeccececeiese. 40 NA NA NA NA NA|172.7 [ 111.1 [ 127.0 ]| 129.2
29, Index of new private housing units euthor-
ized by local building permitS.eecsecescess 40 NA NA NA NA NA NA NA | 115.8 | 1R6.0

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural )
establichments.seeccssncrnscesossasssasanes 40 81.0| 92.8| 79.6| 90.3]118.4|11).4 | 105.8 | 10:.7 | 107.5

43. Unemployment rate, total (inverted)...c..... 40 NA NA NA NA NA [ 145.4 ) 50,9 é2.7] 931
47. Index of industrial production..eceescesesss 40 102.8 1100.6 | 83.6 92.5) 142.1 [133.6 1 101.2 ] 111.0 [ 119.9
49. Gross nationel product in current dollars(Q) 39 NA[112.51 86.9| 78.8 | 140.2{137.1 | 119.9 | V16,4 | 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 1 128.5 | 84.6| 62.5|136.4 | 139.2 1241 11344

11,0 | 121.6
1094 | 114.7

52, Personal InCGOMEeesececsssesessnssrosssasases 40 NA [114.2( 90.9| 83.3(134.2|133.0
54. Sales of retail StOres.ccececevieccsssccennns 40 109.4 {108.8 1 91.9| 89.5(125.2 | 128.4
55. Index of wholesale prices, all commodities

other then farm products and f0OdS..eecesss 40 64.0{ 86.4 | 78.2 | 86.8|107.6[107.2|109.2 |161.2 93.9

NBER LAGGING INDICATORS

61, Business expenditures on new plant and
equipment, total (Q):3
- P 36 4.5 1 92,2 64.9] 49.3 NA [120.0 | 134.2 | 3.7 [ 117.2
Devitenracaennnonnnenns Ceeresereiiisans 45 54.8 1200,2 | 41.4 | 64.7 NA | 129.5 ] 107.9 | 94.6 | 125..
62. Index of labor cost per unit of output,
total manufacturing..eeeeeeiereeeoosncnncen 40 75.6 | 91,5 84.8| 81.7{113.2 |110.6 | 112.8| 98,9 ¢7.4
&4, Manufacturers' inventories, book value...... 39 NA NA NA| 81.5 NA §149.3 | 117.1 [1062.5{ 111.2
66. Consumer installment debt.....veeveeveenans 39 NA NA NA |103.5]160.3 NA | 152.9 | 127.9 | 17°6.8
67. Bank rates on short-term business loans,
19 cities Q) eevrerverennns e 39 77.7| 87.7| 93.3| 55.4 NA [134.1 [ 130.0 [103.3 | 93.3

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

NA Not available.

1Based on period from February 196l (current trough) to latest momth for which data are available.

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

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

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

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

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

NBER LEADING INDICATORS

1. Average workweek of production workers,
MANULACTUTINg e s eceacoacoassescvscsssrsonss 40 +3.7 +4.6 -12.4 8.4 +17.2 +3.9 -1.8 +3.6 +3.0
2. Accession rate, manufacturing...cececesveces 39 NA| +29.4 -46.8 +42.4 +18.70 +29.9 -12.3 +21.8| -7.5

3. Layoff rate, manufacturing (inverted)....... 39 NA§ -10.1) -13.4 +106.3 +141.2} +203.7 -25.3 +39.1|+60.8
6. Value of manufacturers' new orders, durable .
goods industriesceecsccessccaccscscosccscns 40 H209.5 +1.00 -53.8 NA N’l; +103.8 +15.3] +31.4] +39.1

7. New private nonfarm dwelling units started.. 40 +71.1 1 +37.3| -57.4 NA'+112.7 -13.3] -27.5 +8.8|+24.9
9. Construction contracts awarded for commer-

cial and industrial bldgs., floor spacez... 39 +33.7 | +37.5] -60.2[ +187.0 No +61.8 +17.7] +33.2[+25.8
13, Number of new business incorporations...s... 39 =14.1 | +32.8] -7.7 -11.8 -17.4 +5.9] +7.7 +39.0|+11l.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
16, Corporate profits after taxes (Q)eseeeseress] 36 NA | +46.4] -87.2] +16.7 NAl +13.3] +35.3 +27.5|+60.0
17. Price per unit of labor cost indeXseeseseees 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 | +88.9] +2.8] +149.8 -3.7| +62.7 +31.2 +60.1]+29.1
23. Index of industrial materials priceS.esesses 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- .

ery and equipment industries....esessessese 40 NA N4 NA NA NA| 497.0] +19.3| +37.1|+36.3
29, Index of new private housing units author-
ized by local building permitScscececsseses 40 NA N4 NA| Ny NA|  -6.0] -25.7| +13.9]+28.9

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural )
establishmentSeaescsesesctescccsosrcsoscees 40 +17.6 +6.8] -17.1§ +32.0] +32.1] +17.4] +7.4 +7.0
43, Unemployment rate, total (inverted)......... 40 NA NA| NAl +78.0 NA|+203.8| +17.6] +10.4
47, Index of industrial production...ccesseceess 40 +50.5 | #22.5] -11.2] +91.7| +108.0| +46.0{ +11.2| +29.2|+
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.
50. Gross national product in 1954 dollars (Q).. 39 +26,0 | 414.9] -3.3] +36.2 NA} +25.9] +11.5| +14.0|+18.3
51. Bank debits outside NYC, 343 centers.eeececese 40 +25.4 | +32.6] -22.2| +64.0| +63.3] +44.9] +27.7| +28.1}+31.2
52, Personal income€..ecesceseccesa ceecesscsccesen 40 +35.5 +14.2 -9.8| +69.3] +50.7| +39.0] +21.9{ +18.6]|+20.4
54. Sales of retail StOreSceececesccerecosscocces 40 +16.7 +8.8{ -8.1| +70.0l +53.5| +28.4 +18.9] +11.1]+21.0
55. Index of wholesale prices, all commodities
other than farm products and foodSseececsses 40 +1.1 -5.3] -16.0[ +19.9| +13.9| +12.9| +10.1f +1.7| 0.0

+
384
Wt O

NBER LAGGING INDICATORS

61

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

Boveeoesnescserssnesnsans ceeserasanenaes 36 +29.8 +30.7 -26.1|+187.2 NA| +50.0 +40.6| +10.5[+25.7
Davsteeereneresesessnacnanns RN A +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, '
total manufacturing......cevevues Sessasacas 40 ~16.0 { -11.0} -13.8| +11.4| +9.1| +15.0] +10.5| -6.5| -4.6
6. Manufacturers' inventories, book value€...... 39 NA NA NA| +37.6 NA| +59.9| +25.3| +6.3[+12.5
66, Consumer installment debt......... Ceseeseans 39 NA NA| NAI+116.6] +72.0] +82.2} +47.9] +26.9|+31.4
67. Bank rates on short-term business loans, .
19 cities (Q).eeevcnenns eeeraes R -27.9 0.0f -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 Dewvelopments for the levels reached on those dates.

NA Not available.

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

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

3Comparisons are made for this series on the basis of (a) the period 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).

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



80 Cyclical Patterns

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

For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, 53, aud
54), the figure for the specific peak (trough) month is used as the base. For series with an NCD of "3" or more
(series 9, 13, 24, and 29), the average of the 3 months centered on the specific peak (trough) month ic used es the
base. The base for quarterly series (series 49 and 50) is the specific peak (trough) quarter. See sluo MOD focotnote
to appendix C. :

Months

Selected series :ﬁfr July | July | Nov. | Mar, | June | Oct. | Aug. | Apr. | Feb.
0‘1’:1 e 1921 | 1924 } 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough?!

Percent, of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers, .
MANULACEUTINg . caseessarocosconsssancsescans] 42 NAj *97.8] #100.01 71.3( 100.0 NSQ| #99.8] #99.0] 130.0

9. Construction contracts awarded for commer- . , 2
cial and industrial bldgs., floor space?,.. 36 #45.21 %¥114.6] #108.20 22.3] 227.4] 43.8 NSC| #87.9|°120.C

13, Number of new business incorporations.......| 40 %86.3]%106.8| *¥110.5| *70.4| 38.4] 68.0 9.7
17, Price per unit of labor cost fndeX..........| 40 NA N4 NA NA NA #107.21 ¥90.3) % 99.7
19, Index of stock prices, 500 common stocks....| 44 *99.2| 157.9 NS  46.5 48.4*155.6 ¥186.3 134.3
23, Index of industrial materials prices........] 42 #71.3|#100.8| #76.6 74.9 102.3|*¥135.1 *65.1 95.8
24, Value of manufacturers' new orders, machin- i X
ery and equipment industries.cccesccccsesss 43 NA NA NA NA NA| #211.6[ #106.2| #99.2| 126.9
29, Index of new private housing units author- . ]
1zed by local building perMitSeceseeses.sss] 42 NAl N N4 NA | omA| N %05.5]  96.7

NBER ROUGHLY COINCIDENT INDICATORS

4. Number of employees in nonagricultural . |
establishmentS.eeecorvesseososcssccsconnces 40 #91.3] *96.6) ¥105.6 90.3 117.8| 111.3[ *105.4| *103.0 107.2

43, Unemployment rate, total (inverted)..... 37 NA NA N4 Ny 282.7 N[ #67.5 #78.2[ 92.5
47. Index of industrial production..e.ceseececses 41 #112.3( #108.2] *116.2  84.0 142.1| 132.8| #109.2} *109.0} 118.0
49, Gross national product in current dollars(Q)| 39 NA|  Nsd  Nsd 78.8 133.5 130.5 M121.6) ¥112.4] 1227
50. Gross national product in 1954 dollars (Q)..| 39 NA NSG NSC| 88.3 NA| 118.6(*110.1)%107.6| 11€.2
52, Personal inCOmME.cessescessstaassascsscnnanes 4R NA| #111.1) *112.9  78.§ 133.6] 133.8] *122.6 117.9|3120.7
53. Labor income in mining, mfg., and construc..| 42 NA NA NA|  72.U 161.8] 146.4f #116.1| *108,3[ 115.9

54, Sales of retail StOreSeescecrssscecarcensss 38 102.9 NS@  NSC| 82.1 133.4(  NSC 124.1| *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, N

DANULACEUTING . ceeeasessrsrvssecarasssassene 42 *+15.4] #+7.9 ®4.9  +5.9 +19.9] +6.5] P41 w520 +5.7
9. Construction contracts ewarded for commer- 3

cial and industrisl bldgs., floor space?,..| 36 |*+118.5|*82.4 *+40.] +131.2 Nal +40.6 N3Cl +28.6| 3+29.0
13, Number of new business incorporations.......| 40 23,6 *42.9 *4-20.2 12,8 -51.9/ +15.0 NSC|*+51,7| +13.1
17. Price per unit of lebor cost indeX..eesoes.s| 40 NA Ny N N4 Al H+15.2) 6.8 #RO.4] 0 446
19. Index of stock prices, 500 common stocks.... I #+46.2] +85.48  NSC| +205.Q -11.4] #+87.4#+109,6f “+48.1f +49.3
23, Index of industrial materials prices........| 42 | ®+75.0|#+36.7 #+7.3 +101.4 +58.3%100.3 *+24.7 #417.4] +4.8
24, Value of manufacturers' new orders, machin-

ery and equipment industries..eeeecieccecs. 43 NA NA NA NA NA#180.1| *™+89.9( "#+36.7) +37.3
29, Index of new private housing units author- ) N . -
ized by local building PermitS.eesecesecesss| 42 NA Ny NA A N N NAf #+56.731 +29.7

NBER ROUGHLY COINCIDENT INDICATORS

41, Nunber of employees in nonagricultural ) i . .
€BLADLLENMEIES e e e voneocososocnnanancaneanes] 40 | ¥#32.6] %12.9 #+11.9 +32.0 +32.1 +17.4 9.1 7.6 +9.¢

43. Unemployment rate, total (inverted)......... 37 NA| N4 NA| +72.3 +415.5] +182.1] *+61.9| #+54.2] +34.¢
47, Irdex of industrial production....ceceecesess Pl #+66.1( *+31.7 *+24.9 +80.3 +110.1§ +47.4) *+21.3[ #+27.2 +§7-{*
49, Gross national product in current dollars(Q) 39 NA NSO 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, Personal 1NCOME...sssesssssssaresascnssnnnes 42 #432.8) *+15.3 #+15.9 +59.8 +52.9] +40.2| *+24.2 .+l?"3 3+21.3
53. Labor income in mining, mfg., end construc.. 42 NA NA NA[ +102.7 +121.3] +67.5| #+25.6| #*+17.6| +21.6

54, Sales Of retall stOTeS.ssecsssesencscasaesss 38 +20.7|  NSQ  NSC| +59.9 +65.1)  NSQ +20.0p *13.7| +22.1

NA Mot 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 is
shorter than that of the current expansion (col. 1). See appendix B for specific peak dates.

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

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

38ince 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 Division
Bureau of the Census

INTRODUCTION

Eight series on manufacturers’ orders and inven-
tories are compiled and seasonally adjusted by the
Bureau of the Census and are included in Business Cycle
Developments (BCD). This paper describes the compo-
sition of these series 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 series. 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 economic signifi-
cance. and historical performance of the series; the
second part deals with aids to interpreting the data; and
the third part describes the series, the procedure used,
and gives the sources,

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

NBER leading indicators:
6. Value of manufacturers’ new orders, durable
goods industries (M)
24, Value of manufacturers’ new orders, ma-
chinery and equipment industries (M)
20. Change in book value of manufacturers’ inven-
tories of materials and supplies (EOM)
25. Change in manufacturers’ unfilled orders,
durable goods industries (EOM)
NBER lagging indicators:
64. Book value of manufacturers’ inventories, all
manufacturing industries (EOM)
65. Book value of manufacturers’ inventories of
finished goods, all manufacturing industries
(EOM)
Other series with business cycle significance:
96. Manufacturers’ unfilled orders, durable goods
industries (EOM)
99. New orders, defense products (M)

All of the series are monthly series showing data for
the month (M) or as of the end of the month (EOM).
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ECONOMIC SIGNIFICANCE OF MANUFACTURERS’
ORDERS AND INVENTORIES

Manufacturers’ orders and inventories play funda-
mental roles 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 orders, 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 summarized in two papers (15, 16)!, and the results
of his complete study will be published in a forthcoming
National Bureau of Economic Research (NBER) volume,
A listing of other work on this subject is given in refer-
ence 15.

Manufacturers’ inventory investment is considered by
many to be a major cause of cyclical instability. Some
analysts have interpreted the four postwar cycles as
being primarily inventory cycles. A change in the rate
of manufacturers’ inventory investment generally fore-
shadows a corresponding change in aggregate economic
activity. Although inventory investment 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 cyclical peak but does notbecome nega-
tive until after the peak, Similarly, it may turn up before
a cyclical trough but not become positive until after the
trough.) Hence, the stocks of inventories themselves
tend to lag behind aggregate activity. Two comprehensive
studies on the role of manufacturers’ inventories and
mventory investment in the cycle are those by
Abramovitz (1) for the interwar period and Stanback

NOTE: Several people have provided the authors with
wvaluable assistance. 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
Bureau of Economic Research furnished assistance in
the preparation of table 1. Geraldine Censky and Marie
Wann of the Census Bureau provided editorial review,

!Numbers in parenthesis indicate references cited.
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
economic stability are given in a four-volume publica-
tion by the Joint Economic Committee of Congress (11).
Two other recent Joint Economic Committee publica-
tions (12, 13) discuss inventory fluctuations and their
impl.cations for public policy. An annotated bibliography
of the literature on the subject is given in part III of
reference 11,

The six NBER leading and lagging indicators on
manufacturers’ orders and inventorics selected for in-
¢lusion in Business Cycle Developments were chosen on
the basis of their cyclical timing and conformity and
their economic significance. The composition of these
series is detailed under “Descriptions and Sources of
Sexies”. Their postwar records of timing, in relation to
NBYL reference cycles, are given in table 1; their tim-
ing performances before 1948 may be found in papers by
Abramovitz (1) and Zarnowitz (15).

Table 1.--MONTHLY LEADS (-) AND LAGS (+) FOR MANUFAC-
TURKES' ORDERS AND INVENTORIES SERIKS AT NBER REYFERENCE
TURNING POINTS

Reference peaks Average
i:ﬁyzﬂléi Nov. July July May leagr( -)
e 1948 1953 1957 1960 1
ag (+)
ot RPN
NBER leading
indicators:
Becsasanes =3 -6 -19 -13 -10 1/4
2hescesesd =7 -29 -8 -8 -13
200.s00e00sf-28 -2 -23 ~11 -16
250 s00anse] =H -30 =19 -15 =17 /4
NBER lagging
indicators:
Gharvesass] 42 12| 42 1/2] 42 /2] +4 V2] 43
650 aeesees] 144 /20 48 121 41 1/2| 46 1/2] 45 1/4
Reference troughs Average
Oet. Augr, Apr. Feb., leagr )
1949 1954 1958 1961 lag (+)
NBER leading
indiecetors:
Orsncsenss =4 =11 -3 -1 -4 3/4
2hecienees =B -5 -2 -3 -4
200seensd -4 -5 £ -2 -2 1/2
250i00eerd =6 -11 -3 ~13 -8 1/4

NBER laging
indicators:
Ghevereees 43 1/2
65.caaeas 410 1/2

4+ 1/2
+3 1/2

% 1/2
6 1/2

43 1/2| +3 1/4
1 1/2] +5 1/

Thisz table gupersedes the corresponding entries 1in
table B-2 of reference 5, which were based on the old OBE
series. For the method used in identifying the specific
peaks and troughe of the series, see reference 3, pages
116-128,

computed using specific turning points from old OBE
series. New Census series 1ig spliced to old series at
January 1953,

AIDS TO INTERPRETATION

Fconomic time series such as manufacturers’ orders
and inventories are assumed to be composed of three
major types of fluctuation, as follows:

i. Trend-cycle.—~The long-term drift and business-
cycle influences underlying the scries

2. Seasonal.—The periodic intrayecar flucinations
which are repeated constantly or in an cvolving
fashion from ycar to year

3. Irregular.—The errors of measurement and the
random unforeseceable influences such as strikes
and abnormal weather,

The analyst who is primarily interested in studying
the underlying cyclical movements in the indicators
will encounter difficulty when examining a sc¢rics such
as manu?acturcrs’ new orders for durable goods because
the month-to-month changes arc dominated by scasonal,
trading-day, and irregular factors. Table 2 shows the
percentage contributions of the various types of fluctu-
ation to. month-to-month changes in the orders and
inventorics series, For the two new orders scrivs clas.
sified as NBER leading indicators (scrics ¢ and 24),
note that the underlying trend-cycle contributes less
than 7 percent of the variation in the unadjusted series.

\

Table 2.=--FFRCENT OF TOTAT, MONTH=TO-MONIH VARTATION CONe
TRIBUTED BY IYPES OF FLUCTUATION IN MANUFACTURKRSY ORI
AND INVENTCRIES SKRIES

Ei;;:i | Total ‘Irsiying- gfi‘g’ 1 Seagonal | Terepular
Beesanss] 122.0 11.8 6,3 52.9 i 29,0
24eu0ee.| 10.0 6.8 3.7 62,9 24,5
G4h.ovee.] 1000 - G677 24.3 1.9
65.000ee] . 100 - 21,4 52 .4 2h
96evease]  1MO - 2.4 14.4 13,1
99......] 1030 0.8 2.1 #.9 82,2

The percent contributions (x4) of +the eumponents are
computed bty the formula x% = 100 (¥ /G?%), where X = 11,
C, S, I (the percentages are adjusted to tetal 100). This
comes from the approximation 0° & TD? + €2 + &° + ?_L
which wag derived by J. Bongard (see reference 2). T, ™,
G, 5 and T are the average month-to-month percent chenres,
without rei-ard to sign, in the unadjusted series, trading-
day, trend-cycle, seasonal, and irresular components, re-
spectively. These summary measures are based on data for
the pericd 195362,

To eliminate the influence of seasonal fluctuations,
the series arc seasonally adjusted by the X-9 and X-10
versions of the Census Method II computer program,
The series on manufacturers’ inventories and unfilled
orders (series 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 serics on manufacturers’ ncew
orders (series 6, 24, and 99) which have MCI equal to
3 or 6 are adjusted by the X-10 program. The X-10 pro-
gram is designed to handle more erratic serics by
varying the number of years included in the computation
of the seasonal factors for each month on the basis of
the magnilude of year-to-year changes in the irrcegular
component relative to those in the seasonal. Although
the seasonal patterns in the orders and inventorics
series changed markedly in 1957 because of increased
sample coverage, the seasonal factors supplicd by the
methods ate considered to be adequate for adjustment
of current data.

The level of the new orders series 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

T/E Average duration of run
Series T T t | £l Mo ag; (ADR)
s$pan CI I C MCD
6. Value of manufacturers' new orders, durable :
£00dS iNAUSTrieSeeeteacoocosroscccvsssocssces| 3.79 1.61| 2.02 3 0.59| 1.67| 1.54| 8.33( 4.56
24, Value of manufacturers' new orders, machinery
and equipment industries:
Old SserieSccescescccocccsrsccccccasssneee 6.07 2.12| 2.53 3 0.73 1.681 1.47|12.821 3.50
New SerieS.cesessvcveccocvesssoncacecnsas| 447 1.61] 2.49 3] '0.84] 1.76] 1.51(12.50} 3.62
20, Change in book value, manufacturers' inven- :
tories of materials and supplieSeessscscsssss| 1.52 0.31] 3.93 51 - 0.92 1.64 | 1,46 6.05) 3,15
?5. Change in manufacturers' unfilled orders, :
durable goods industrieS.seeececscsvvececssssl 0,491 0,461 0.1p] 2.93 4 0.79 | 1.79| 1.58| 7.44] 3.45
54. Book value of manufacturers' inventories,
all manufacturing industries..seeecescacaeses 3.5 0.19| 0.49] 0.39 1] 0.39| 8.33| 2.02§ 13.89| &.33
35. Book value of manufacturers' inventories of
finished goods, all manufacturing industries.| 0.82 0.49( 1.10 21 0.53] 2.40 1.42 | 15.63 5.17
6. Manufacturers' unfilled orders, durable )
€00ds indUStrieS.cesececescoscvrsevsccasecssess] 1.51) 0.57] 1.34] 0.43 1 0.43 5.95| 1.87] 13.89] 5.95
29. New orders, defense ProdUCtSecesecesecscesesssss|23.31]| 23,46 3.60| 6.52 6 (] 1.52] 1.45( s5.63] 2.41

CI, I, and C represent the average absolute month-to-month percent change for the period 1953-62 in the seasonally
ad justed series, irregular component, and trend-cycle, respectively. MCD (months for cyclical dominance) is the shortest
monthly 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 CI, 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 explanaticns of these summary measures appear in appendix C of

Business Cycle Developments and in reference 6.

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

Mondays, etc., in the month, These series 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 issue of
Business Cycle Developments (14).

After the series have been adjusted for seasonal and
trading-day fluctuations, the analyst must still decide
whether particular month-to-month changes in the sea-
sonally adjusted series represent irregular fluctuations
or movements 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, series will
tend to be more erratic than they are historically, since
the current seasonal factors are based on less 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 assess cur-
rent fluctuations in the seasonally adjusted series.

DESCRIPTIONS AND SOURCES OF SERIES

The first data on manufacturers’ orders and inven-
tories to be published on a national level came from a
survey on manufacturers’ sales, inventories, and orders
originated in 1939 by the Bureau of Foreign and Domes-
tic Commerce, now the Office of Business Economics
(OBE). This survey provided indexes of the activity of
manufacturers’ shipments, orders, and inventories, (For
a description, see reference 4.) These indexes were
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abandoned in 1949 in favor of dollar aggregates in re-
spanse to a demand for more detailed and accurate
estimates, 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 also 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 estimation 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 estimate is
multiplied by the percent change obtained from the
reports of an identical group of companies in the cur-
rent month’s sample. The estimate of manufacturers’
new orders for the current month is derived by adding
the change in unfilled orders between the current and
previous months to the shipments estimate for the cur-
rent month. For a detailed explanation of sample design,
estimation procedure, and original benchmarking, see
chapter IV of reference 9.

Brief descriptions of the eight series on manufac-
turers’ orders and inventories and the sources used in
Business Cycle Developments follow, More detailed
Jescriptions may be found in references 52and 7, All
series are monthly. The data published in Business
Cycle Developments are in billions of dollars while data
in other references are in millions of dollars.

%Since the ¢composition of series 24 changed in October
1963, its desc¢ription in this reference is out of date.
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Series 6.—Value of manufacturers’ new orders, dura-
ble goods industries.—~This series 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
nacklog of unfilled orders each month. Since some com-
panies do not kcep books on new orders for all items
shipped, net new orders (gross new orders less cancel-
lations) are computed by adding net shipments (gross
shipments less returns) to the change in unfilled orders
during the month? For a list of the 36 industry com-
ponents of this series, 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 refercnce 9); January 1953-July
1963 data, in reference 9% Current figures are avail-
able from the Census Bureau report, reference 10.
Historical data for the period 1948-60 were shown in
appendix F of the May 1964 issue of Business Cycle
Devclopments. For the period 1939-46, data were
seasonally adjusted by NBER; for the period 1947 to
present, by the Bureau of the Census.

Series 24. Value of manufacturers’ new orders,
machinery and equipment industries.~This series rep-
resents the total current dollar volume of netnew orders
placed with the following industries which produce ma-
chincry and business equipment: Steam engines and
turbines; internal combustion engines; construction,
mining, and material handling equipment; metalworking
mactinery; miscellaneous equipment; special industry
machinery; general industrial machinery; office and
store machines; service industry machinery; electrical
transmission and distribution equipment; electrical in-
dustrial apparatus; other electrical machinery; ship-
building and railroad equipment. Such durable goods
industries as motor vehicles and aircraft are excluded
since orders received by them do not primarily repre-
sent Dusiness 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.?

Whea the industry survey was shifted to the Burcau
of the Census in 1963, the composition of the series was
changed to reflect the revised Census industry cate-
gories, The new series is thus based on greater indus-
trial detail and provides a more accurate estimate of
business demand for machinery and equipment. The new
and old series for January 1948 to September 1963 are
shown in the chart below. Summary measures for the
new and old series are shown table 3.

Sources: This scries is compiled and seasonally
adjusted by the Bureau of the Census. Figures in BCD
prior to December 1963 were based on data supplied by
OBE and the composition of the series was based on old

3Since shipments, new orders, and unfilled orders
data are seasonally adjusted separately, the monthly
scasonally adjusted new orders figures may not be ex-
actly ecqual to the adjusted shipments figure plus the
change in the adjusted unfilled orders figures,

4Since the "unadjusted" data for new orders in refer-
ences 9 and 10 are adjusted for trading-day and length.
of-month variation, they are not comparable to earlier
unadjusted data.

NEW AND OLD SERIES ON MANUFACTURERS' NEW ORDERS FOR MACHINERY AND EQUIPMENT

o) (Oct (4o} Ave) {atyhingnd {dhay) iab i
(’n('u) ('v.) (;o 'vw'» ";v ') ?::i:

i

H '
i N

Nuifyﬂxwﬁhv“ L

| |
/V\-; : Old Series:  OBE dota v_,J =¥
. \"w’\h f;r”‘l/ \\“-/. I
"

e

¥S

=

)

WY R KRN RRWR RTRR FRTA KXY ARNR RN NV] TR NNV SN Sy o aem

1948 1949 1950 1951 1952 1953 1934 1955 1936 1957 1950 19L9 1000 194) 1942 1943

The now series is based an Census dato for 1948-83using the old classification for 1948-52 ond the new
classificgtion for 1953-63. The old series is based on OBE dotousingthe old clossification for 1948-63.

industry categories. Thc January 1953-July 1963 fig.
ures, based on Census data and the new composition
are shown in the 1964 annual supplement to reference
10. Current figures are available from the Census
Bureau report, reference 10.* Historical data for the
period 1948-60 were shown in appendix G of the
December 1963 issue of Business Cycle 1evelopments
The 1953-60 figures are based on Census data using the
new classification. The 1948-52 figures, which are basec
on OBE data using the old classification, were adjuste
by the Census Bureau to the 1953 level of the new Census
figures to make them comparable with later data

Seriés 20. Change in book value of manufacturcrs
inventories of matcrials and supplies,—This serics
represents the net investment in (change in book valu¢
of) stocks of materials purchased during the month for
all companies in manufacturing industrics, expresse
as an annual rate. The series is computed by taking
the month-to-month changes in the book value of manu-
facturers’ inventories of purchased materials anc
raising the figures to annual rates (seec also descriptior
of series 64),

Sources: The 1948-52 data are derived by the Census
Bureau from data compiled and seasonally adjusted by
OBE. Beginning with 1953, figures are derived from
data compiled and adjusted by the Census Burecau. His-
torical data for the period 1948-60 were shown ir
appendix F of the June 1964 issue of Buginess Cycle
Developments. (See also sources for serics 65).

Series 25.—Change in manufacturers' unfilled orders
durable goods industries.—This serics represents the
current dollar change in the backlog of unfilled orders
during the month for durable goods manufacturcrs. It is
computed by taking the month-to-month changes of
series 96 (see description of serics 96).

Sources: This series is derived by the Census
Bureau from data compiled and seasonally adjusted by
the Census Bureau. Historical data for the period 1948-
60 were shown in appendix G of the December 1963 issuc
of Business Cycle Developments, (See also .sources for
series 96.) .

Series 64. Book value of manufacturers’ inve
all manufacwuring industries.—This serics rep
the book value of stocks owned by all companies ir
manufacturing industries at the end of th¢ month anc
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includes materials and supplies, goods in process, and
finished goods. Inventories owned by a company include
Joods in the company’s factories and warehouses and
Zoods in transit to which the company still has title.
Soods in manufacturers’ sales 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 also with changes in the prices at which they
are valued.

Sources: Data for 1926-38 are published in the
Department of Commerce report, Survey of Current

Business, April 1949. The 1939-46 data are contained in
reference 5, January 1947-July 1963 data are found in
eference 9, Current figures are available from the
%ensus Bureau report, reference 10. Historical data for
he period 1948-60 were shown in appendix F of the June
1964 issue of Business Cycle Developments. For the
Eeriod 1926-46, data were seasonally adjusted by OBE;

or the period 1947 to present, by the Bureau of the
ensus.

Series 65.—Book value of manufacturers’ inventories
f finished goods, all manufacturing industries,—This
series represents the book value of stocks of finished
oods owned by all companies in manufacturing indus-
ries at the end of the month (see also description of
eries 64),

Sources: The 1939-52 data are available from refer-
nce 5. January 1953-July 1963 data are published in
eference 9, Current figures are available from the
ensus Bureau report, reference 10, Historical data for
he period 1948-60 were shown in appendix F of the June
964 issue of Business Cycle Developments. For the
eriod 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 series 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 list of the 36 industry components
of this series, see BCD table 6, D6.

Sources: Data for the period 1939-46 are contained
in a mimeographed OBE release, “Manufacturers’ New
and Unfilled Orders”. Data for 1947-52 are shown in the
1964 annual supplement to reference 10 (these figures
are revisions 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. Historical data for the period
1948-60 were shown in appendix F of the June 1964 issue
of Business Cycle 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
series represents the total current dollar volume of net
orders placed with the following industries which manu-
facture defense products: Communication equipment;
complete aircraft; aircraft parts; and ordnance. The net
new orders figures for these industries are computed
by adding net shipments to the change in unfilled orders
during the month.?

3 4See preceding page,
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Seurces: Data are compiled and seasonally adjusted
by the Bureau of the Census. The January 1953-July
1963 data are published in reference 9. Current figures
are available from reference 10. Historical data for the
peripd 1953-60 were shown in appendix F of the June
1964 issue of Business Cycle Developments.
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Appendixes

(Standard appendix C is omitted from this issue)

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

Duration in months
Cycle
Business cycle Contraction Ex ye
pansion
reference dates ¢ (t;ough (trough to |Trough from | Peak from
vizgs p::;) - peak) previous previous
P trough peak
Trough Peak

December 1854 June 1857.440cc0case xxX 30 XXX XXX
Docember 1858 October 1860........ 18 22 48 40
June 1861 April 1865..00000uen 8 46 30 54
December 1867 June 1869..csveuress 32 8 78 50
December 1870 October 1873........ 18 34 36 52
March 1879 March 1882.......... 65 36 99 101
May 1885 March 1887.evesessss 38 22 % 60
April 1888 July 1890.ceteesaees 13 27 35 40
May 1891 January 1893...4040. 10 20 37 30
June 1894 December 1895...00... 17 18 37 35
June 1897 June 1899..4000ve0nn 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907.ccascccense 23 33 44 56
June 1908 January 1910........ 13 19 46 32
January 1912 January 1913...c0000 24 12 43 36
Docember 1914 August 1918...0000se 23 4, 35 67
March 1919 7 10 51 17
July 1921 May 1923, .00tecanans 18 22 28 40
July 1924 October 1926........ 14 27 36 41
November 1927 August 1929.. 000000 13 21 40 34
March 1933 May 1937.cevtecccnca 43 50 (YA 93
June 1938 February 1945....... 13 80 63 93
October 1945 November 1948... 8 37 88 45
October 1949 July 1953.ccccanenes 11 45 48 56
August 1954 July 1957 cc0ecncess 13 35 58 48
April 1958 May 1960...cvuecenen 9 25 [7A 34
February 1961 ] 34
Average, all cycles:

26 cycles, 1854-196l.sicecrcccocnccee 19 30 49 i49

10 cycles, 1919-1961.essvccssssassnes 15 35 50 =54

4 cycles, 1945-196Llcecesecconseccsnss 10 36 46 346
Averago, peacetime cycles:

22 cycles, 1854=196lscrceccsvsancones 20 26 45 “46

8 cycles, 1919-196L.vsvccrsescccncons 16 28 45 548

3 cycles, 1945-1961.icetenecrcccncean 10 32 42 642

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

125 eycles, 1857-1960.
29 cycles, 1920-1960. 57 cycles, 1920-1960.
24 cycles, 1945-19€0. 63 cycles, 1945-1960.

National Bureau of Economic Research,

421 cycles, 1857-1960.

Sources
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Appendix C.--AYERAGE CHANGES AND RELATED MEASURE $ FOR BUSINESS CYCLE SERIES

Appendixes

Part 1.--Average Percentage Changes

67

e

Average duration of run

Monthly series 1 T T T/C | MCD ﬁg; (#DR)
span CI I ¢ MCD
NBER LEADING INDICATORS
1. Avg. workweek, production workers, mfg.cecesss 49 .42 .21 | 2.00 2 .95 2.15 | 1.65 |[10.58 | 4.06
2. Accession rate, manufeacturingesseescesessveses | 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 | 1.18 | 1.09 2 591 2,27 | 1.63 | 9.77] 5.25
3. Layoff rate, manufacturing.eesscecccescecseses 9.52 | 8,05 | 4.02 | 2.00 3 L0 2,21 ] 1,73 | 8.40 | 5.39
4. Temporary layoff, all industrieS...c.ecececess |17.76 |17.12 | 3.99 | 4.29 5 .89 1.63 | 1l.44 | 6.35(3.08
5. Avg. weekly initial claims, State unemploy-
Mment INSUrANCEsssnceesosssessssccsssnnesossnss | 5.29 | 4o62 | 2.40 | 1.86 2 86 1,72 | 1.51 | 9.77| 3.9
6. New orders, durable goods industries...ceceseee | 3.79 | 3.25 | L.41 | 2.02 3 591 1.67 | 1.54 | 8.33|4.56
4. New orders, machinery and equipment indus..... | 4.47 | 4.01 | 1l.61 | 2.49 3 .84 1.76 | 1.51 [12.50 | 3.62
9. Construction contracts, commercial and . ;
IndUSTriBleceescesccsescccrosccnscacsccanasas | 9.66 | 9,43 | 1.67 | 5,65 6 | (D) 1.70 ! 1.54 | 6,63 | 3.03
J. Contracts and orders, plant and equipment..... | 4.93 | 4.61 | 1.47 | 3.14 4 .82 1.82 | 1.59 [10.75|3.71
7. Private nonfarm housing startSeceseeseccecsoees | 7.34 {1 7.31 | 1,04 | 6.41 6 (&) 1.53 | 1.53 | 6.13 | 2.32
9. New building permits, private housing.....ee.. | 3.82 | 3.39 | 1.48 | 2.29 3 .68 1.89 | 1,53 {14.38 3.32
3. New business incorporationS.sescscecseccescees | 2,68 | 2.36 | 1.10 | 2.15 3 77 2,10 | 1,70 | 6.30 | 3.02
4. Liabilities of business failureS.eesececsecess [ 16.86 | 16,36 | 2452 | 6.49 6 ) 1.48 | 1.32 | 5.771]2.26
5. Large business failureSeseeeccecssessssccssses 13,09 112.81 | 2,11 | 6.07 6 (1) 1.53 | 1.37 | 9.77} 5.30
7. Ratio, price to unit labor cost, manufacturing .69 +56 333 | 1.70 2 94 2.23 | 174 | 7.47 | 3.60
9. Stock prices, 500 common StOCkSeveeeseececeees | 2.65 | 1.86 | 1.67 | 1.11 2 68| 2.35 | 1.67 (12,70 | 3.94
7. Purchased materials, percent reporting higher
inventorieS..eeceeecosscrcessscaccssnsacsasss | 6.8L 1 5.29 | 3.10 | 1.71 3 66| 2,54 | 1,76 |10.58 | 4.63
‘6. Production materials, percent reporting com-
mitments 60 days Or lONgETseeccseecesvenaseess | 5,811 5.32 | 2.14 | 2.49 3 761 1.87 | 1.63 |12,70 | 3.91
2. Vendor performance, percent reporting slower
deliverieSeiccassseccsvsescscoccccascnsassecsas | 7.68 | 5.54 | &.73 | 1,17 2 L7991 3.53 | 2.12 | 9,771 4.20
'3. Industrial materials priceSicceccccesscccesces | 132 | 1.04 74 | 1,41 2. «95| 2.44 | 2.05 [11.55 | 4.06
NBER ROUGHLY COINCIDENT INDICATOCRS
1. Employees in nonagricultural establishments... .30 .15 25 .60 1 601 5.29 | 2.05 [14.11 | 5.29
2. Total nonagricultural employmente.cesesecesess 36 .29 .19 | 1.53 2 .79 1.82 | 1.62 |18,711 3.33
3. Unemployment rate, tot@lececvcecsacssscscnceas | 4219 3.14 | 2.4) | 1.30 2 691 2.67 | 1.58 | 8,19 3.33
0. Unemployment rate, married maleS.ccesescecscse 5.98 | 5.02 | 2.86 | 1.76 2 .88| 2.53 ) 1.63 |10.90{ 4.91
5. Average weekly insured unemployment, State.... | 4.82 | 2.56 | 3.56 .72 1 72 3.74 | 2,12 | 9.07 | 3.74
6. Help-wanted advertiSingeecscsccccesvssaccecsess | 3.11  1.88 | 2.35 .8 1 80| 3.47 | 1.60 | 9.62 | 3.47
/7. Industrial productioNsieseececssecaccconcsssases | 1.09 .58 .79 .73 1 L7311 3.53 | 2.05 | 9.77 | 3.53
’1., Bank debits outside NYCeseveveoosoesovoscscnas 1.48 l.44 60 | 2.40 3 541 1.69 | 1.53 {18.14 | 4.31
52, Person8l iNCOMEesecesssvessvssencvsossosssncssans 49 .27 AN .66 1 661 3,43 | 1,84 [18,14 | 3.43
53. Labor income in mining, mfg., construction.... .81 .53 .61 .87 1 87| 3.43 | 1.9 |11.55] 3.43
34, Sales of retail StOTESeveceserccsssssaovencane .78 63 44 | 1.43 2 851 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 |11.551 3,53
NBER LAGGING INDICATORS
52. Labor cost per unit of output, menufacturing.. .65 48 .36 | 1.33 2 72| 2.27 | 1.55 | 9.07| 4.34
54, Book value of manufacturers' inventories...... » 54 »19 49 .39 i .39! 8,33 § 2,02 [13.89 8.33
55. Book value of manufacturers! inventories of '
finished g00dSeecocessoccoscascsscasrssccscsscs .80 .54 49 | 1.10 v 2 531 2.40 | 1.42 [15.63 | 5.17
56. Consumer “installment debtescecesscncescsansnes .83 .17 .78 22| 1 .22 | 11,45 | 2.29 |18.00 11.45
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
g . Federal cash payments t0 PubliCesscecsessessses | 5.68 | 5.59 .82 | 6.82 6 (1) 1.51 | 1.41 | 8.,47|2.18
3., Federal cash receipts from publiCei.esecssscees | 5.37 | 5.20 .95 | 5.47 6 (1) 1.74 | 1,57 | 7.471 2.60
. Defense Dept. obligations, procurement... s |26487 |26.37 | 4.09 | 6.45 6 1) 1.51 | 1.46 5.93 | 2,27
. Defense Dept. obligations, t0t8leceesscesescss [15,12 |14.7B | 2,70 5.47 6 (1) 1,47 | 1.43 | 6.61| 2,48
. Military contract awards in UesSeceesceeessecess 26,25 (26,21 | 6,12 | 4,28 6 (1) 1,58 | 1.47 | 5,95 2.86
99. New orders, defense ProducCtSescescesssecceeccess [23.31 [23.46 | 3.60 | 6.52 6 (&) 1,52 | 145 | 5463 | 2,41
l4. Treasury bill rateecccecccscscecescsoncaccssse | 733 | 5.69 | 4,71 | 1.21 2 .8l 2,47 | 2,00 | 9.71] 3.45
15. Treasury bond yieldS.eecccecccecocasccacscseas | 1.80 | 1.39 | 1.04 | 1.34 2 .95 2,72 | 2.13 |10.46 | 3,75
16, Corporate bond yieldS.esseessccncsccsvscasscss | 1s68 | 1.50 .58 | 2.59 4 931 2,26 | 1.79 | 8,67 4.0
L7, Municipal bond yieldSeseesessececscsssocesanse [ 2697 | 2,17 [ 1.12 | 1.94 3 .86 2.63 | 1.90 | 8.56( 3.55
18. Mortgage yieldSeessescovecessccescsssossnnscce .58 w7 .52 52 1 .52 9,13 | 2.63 |17.13 | 9,13

See footnotes at end of table,
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68 Appendixes
Appendix C.--AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES--Continued
Part 1.--Average Percentage Changes--Continued
T/C | Average duration of run
Monthly series (34 I T T/C | McD &g; (ADR)
span CI I c MCD
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE=-~Con.
86. Exports, excluding military aideccececsvecess 4.59 | 4.39 | 1.11 | 3.95 4 96 | 1,77 | 1.66 | 7.06 | 2.75
87. General iMPOrtS.ceccececscesssscosencccoonnes 3.61 | 3.47 .97 | 3.58 4 85 | 1.59 | 1,51 | 7.53 | 2.97
81, CONSUMET PriCeSsessceccsssscccoscosssvssoscsss .15 .10 .13 .77 1 77 { 6,00 | 2.25 |25.20 | 6.00
94. Comstruction contracts, valueieseseesesenssss| 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 1 134 43 1 43 | 5.95 | 1.87 [13.89 | 5,95
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123, CaNBdBecesecccsseocosssssescsssssssssassscane <90 77 «5R 1.48 2 s72 | 3.47 | 2,12 [15.63 | 8.27
122, United KingGoMesesesssesnse 1.14 | 1.09 AT 1 2,32 3 .81 | 2,40 | 1.87 | B.93 | 5.5¢
121. OECD BEurope&n countrieS.scecescescacescvoscsce .86 .83 .30 | 1.66 2 89 | 3.47 | 2,40 |31.25 | 7.75
125, West Germanyeessesccscscoscossoscncecascscnss 1.42 | 1.18 69t 1.71 2 .93 | 2.86 | 2.14 | 18.00 5443
A6, FLANCCescaasoscosssscesosssssosnsesasasssccse 1.36 | 1.20 .68 | 1.76 2 .89 | 3.21 | 2.08 | 25,00 |11.27
1270 T08lYececcvsesocvorcsacascsscssecoacacasssanee 1.44 | 1.41 74 ] 1.9) 3 .64 | 2,70 | 1.82 |31.00 | 6.42
128, JODPBNeeeessssrorccocassssosnareorscscansssases 1.70 | 1.07 | 1,23 .87 1 87 2.9 ] 1.52 |17.86 | 2,91
I/C | Average duration of run
Quarterly series [ I T T/C | QD gé; (ADR)
span CI I ¢ [%01)]
NBER LEADING INDICATORS
11. New capital appropriations, manufacturing....| 11.65 | 7.26 | 7.39 .98 1 W98 | 2.47 | 1,45 4.67 | 2,47
16. Corporate profits after taXeSesssececesseseses| 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 | 4.8 | 4.17 { 1.15 2 56 | 2.47 | LA0 | 5.25 | 2.73
22. Ratio, profits to income originating,
corporate, all industrieS.cecesscescccocacene 5,10 | 3.76 | 3.78 .99 1 W99 | 3.23 | 1.40 | 5,25 | 3,23
NBER ROUGHLY COINCIDENT INDICATORS
50. GNP in 1954 G01lBrS.sccceccasssssasascsescans 1.29 49 | 1.07 46 1 A6 | 3.82 | 145 4,67 § 3.42
49. GNP 1in current G011l8rS..esscssescescccocs 1.54 50 | 1.33 .38 1 W38 | 4.67 | 1.35| 6,00 | 4.67
57. FInal S8leSececessesssssssscssvsasscsassesses| 1,30 .38 | 1.20 .31 1 Sl | 6.00 | 1.45 | 8.40 | 6.0D
NBER LAGGING INDICATORS
61. Business expenditures, new plent and equip...| 3.15 | 1.26 | 2.64 .48 1 A48 | 4,67 | 1.83 | 4.67 | 4.67
68. labor cost per dollar of real corp. GNPes.... .90 49 .72 .68 1 .68 | 3,15 | L.41 | 5.86 | 3.14
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
110. Totel private bOrrowing....cesveccsssceceases| 11,61 | 8.33 | 7.58 | 1.10 2 43 | 2.59 | 1.33 | 4,00 | 4.30
111. Corporate Gross SAVINES..eecsscscsessesecsses] 8,60 | 5.67 | 6,55 .87 1 .87 1 2,32 1 1,38 4,00 | 2.32
97. Backlog of capital appropriations, mfgeeescss| 5.89 | 1.56 | 5.54 .28 1 .28 { 3,00 | 1.50 | 6,00 | 3.00
NOTE: Measures are computed for & period of at least ponent into the seasonally adjusted series. "C" is the

10 years beginning with January 1953, except for series 7,
86, 87, and 116, The period begins with My 1959 for
series 7 and with January 1960 for series 116. For series
86 and 87, the period ends with June 1962.

INot computed for series when MCD is "6" or more,

The following are brief definitions of the measures
shown in this table, More complete explanations appear in
Electronic Computers and Business Indicators, by Julius
Shiskin, 1ssued as Occasional Paper 57 by the National
Bureau of Economic Research, 1957 (reprinted from Journal
of Busiress, October 1957).

is the average month~to-month (or quarter-to-
quarters percentage change, without regard to sign, in the
seasonally adjusted series. "T' is the same for the ir-
regular component, obtained by dividing the cyclical com-

ng

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 for
smooth series and large for Irregular series. In deriving
MCD, percentage changes are computed separately for the
irregular component and the cyclical component for l-montl
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 monthy 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, 1t indicates the
point at which fluctuations in the seasonally adjusted
series become dominated by cyclical rather than irregular
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Appendixes

ovements. Since changes are not computed for spans greater
han 5 months, all series with an MCD greater than "5" are
‘thown as "6"., Similarly, "QCD" provides an estimate of
he appropriate time span over which to observe cyclical
ovements in quarterly series. It is the shortest span (in
juarters) for which the average percentage change (without
‘egard to sign) in the cyclical component is 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
\djusted series. For monthly series, it is shown for 1l-
ionth spans and for spans of the period of MCD. When MCD
s "é", no I/C ratio is shown for the MCD period. For quar-
erly series, I/C 1is shown for l-quarter spans and QCD
pans.

"Average Duration of Run" (ADR) is another measure of
moothness and is equal to the average number of consecu-
ive monthly changes in the same direction in any series
f observations. When there is no change between 2 months,
. change in the same direction as the preceding change is
ssumed., The ADR 1is shown for the seasonally adjusted
ieries CI, irregular component I, cyclical component C,
nd the MCD curve. The MCD curve 1is a moving average
with the number of terms equal to MCD) of the seasonally
d justed series.

69

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 l-month
intervals in a moving average (MCD) of a random series,
the expected value of ADR is 2.0. For example, the ADR of
CI is 1.67 for series 6, Value of Manufacturers' New Or-
ders, Durable Goods Industries, This indicates that 1-
month changes 1in 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-
umng, 1,5 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 & 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 CI 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 underlying cyclical-trend movements of the series,
whereas the month-to-month changes in the seasonally ad-
justed series usually do not.

Appendix C.--AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES--Continued
Part 2.--Average Unit Changes

Unit of g
Monthly series measure ¢l

=]

/T Average duration of run

= - ;| for (ADR)
C /C | MCD MCD

span c1 1 c MCD

NBER LEADING INDICATORS

31. Change in book value, manufac-
turing and trade inventories..,

20. Change in book value, mfrs.'
inventories of matls., supplies.| «.dOeecesesss 1.52

25, Change in unfilled orders, dur-
able goOdSeeessscsvseccassscscs| Bil. doless 49

Ann. rate,
bil. dol..s 3.50

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

84. Fed. cash surplus or deficit....| Ann. rate,
bil. dol... 5.60
93. Free resServeSecsscssscccscsssssef Mil. dol...,104.23
85, Change in money SUPPlY¥ecesseasses| Percentecess 23
98, Change in money supply and time

depPoSitSeecesescccosscscrcrccse| «ed0eccsasscs 21
12, Change, business loanS......s.e.{ Ann. rate,
bil. dol... 1.22
13. Change, consumer installment '

debtesseccscscsscsssacccnasvsoe| ee0cncncany .85

88. Merchandise trade balance..ees..| Mil. d0l...d 58,96

46 6 | 2,93 4 79 1.79 ] 1.58 | 7.44

82.19
«23 Q3] 6,75 11 Ce82 1,45 | 1.48 | 6,18 | 3.32

21 04 | 5.29
1..19 .26

.75 341 2,19
56.60

3.37 .85 3.96 | 4 9% 1,47 | li4d | 7.94 | 3.22

1.45 3T 7 3.93 5 92 1.64 | 1.46 | 6,05 | 3,15

3.45
5.6 97| 5.641 9 | .79 | 1.54] 1.47| 6,09} 3.07
52,97 | 156 | 2 |-.957| 2.03| 1.52 |10.31] 3.17

L 697 1.51| 1.45| 6.80 | 2.60

4451 «93 1.47 | 147 | 6.22 | 2.48
.78 1.71| 1.55| 9.00 | 3.24

.93 1.82 | 1.61 [11.30 | 2.64

WWwWw w -7

17.50 | 3.23

NOTE: Measures are computed for the period, January
1953 to mid-1964, except for series 88 and 112. For series
38, the period ends with June 1962 and for series 112, the
»eriod begins with August 1959,

lwhere MCD is larger than "6,
ls used as the MCD curve.

a 6-term moving average

The measures in the above table are computed by an ad-
litive method to avoid the distortion caused by zero and
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negative data. Thus, MCI" 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 a$ the series itself. "C" is the same
for the cyclical component, which is a moving average of
the seasonally adjusted series. "T' 1is the same for the
irregular component, which is determined by subtracting
the cyclical component. from the seasonally adjusted series.
All ather measures shoyrn above have the same meaning as in
part 1.
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Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS OR NBEF
(NOVEMBER 1963 TO DECEMBER 1964)

1963 1964

Series
Nov,| Dec.| Jan.| Feb.| Mar.| Apr.| May | June| July] Aug.|Sept.{ Oct.] Nov.| Dee.

4. Temporary layoff, all industries.] 86.7| 95.91144.5[107.7) 98.9| 86.6 84.0| 76.7| 98.3{146.0| 82.4] HL7] 86.6] 95.2
5. Avg. weckly initial claims, .

State unemployment insurance....|103.1{133.7{142.1{109.5( 94.4| 93.8] 83.0| 82.91104.7] 85.5{ 78.7| 82.0]103.0{134.2
13. New business incerporations®.....| 82.3] 97.5|116.3] 96.3|110.0|106.9{102.9]106.7(108.2] 90.5| 92.8] 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
15. Large business failures..........; 9%.3| 85.7|111,7[{112.8[115.0[109.1] 99.7|104.7| 87.6[ 95.9 90.3| 93.5| 94.3| 85.3

L7. Ratio, price to unit labor '
cost, mamufacturing.............|101.11 97.7| 98.0f 99.4|100.0[100.3|100.8]102.3| 96.2| 99.1]|101.7|103.3[101.1] ©7.9
18, Profits per dol. of sales, mfg.2.{100.8] ...| ..u| 9%.7] ool ouf206.2] oo oa| 97.6] Loa] oll]200.8] ...
40, Nonagri. placements, all indus,*.[ 93.1] 81.1| 82.6| 77.4| 92.0/103.6[107.4|110.8{105.0{112.0{124.4|112.6[ 93.3] 82.2
27. 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. Wholesale prices, except farm
products and £00dS....eeenesen..|100.0{100.2(100.2|200.1}100.1|100.0{100.0| 99.9| 99.9| 99.9] 99.9100.1|100.¢[100.2

62, Labor cost per unit of output,

manufacturing. voveeevvesieeane, o 98.91102.31102.3|200.6| 99.9| 99.4] 99.0| 97.6|103.9|100.8| 97.9| 96.9| 98.9(102.4
8.. Index of consumer prices..... vees|100.2] 99.9] 99.91100.0{100.0] 99.9| 99.8( 99.91100.2(100.0[100.2|100.2[100.2] 93.Y
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
8%, Federal cash 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 obligationg-—-

PrOCUremant. cvesvaeessesvasosess| 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] 9C.3| 9.6
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 loans?..........]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- }

AUetion.sviiivevseensrsenaseenssl 99.01102.00 94.71100.91108.41 100.3(100.50 99.4] 99.1] 96.8{ 99.11100.31 99.0{102.0

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

lFactors are a combination of seasonal and trading-day factors.

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

3factors apply to total series before month-to-month changes are compated.

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



revised historically.
Current data are shown in tables 2, 4, and 5,
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Appendix F.--HISTORICAL DATA FOR SELECTED SERIES

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

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

Data are seasonally adjusted except series 114.

71

in the index.

Year Jan, T Feb. —L Mar, l Apr. i May l June I July | Aug. r Sept. I Oct. —I Nov. Dec.
110. Total funds raised by private nonfinancial borrowers in credit markets (Annual rate, mil. dol.)?
9520 00enne vee]| 27,168 ... | 25,520 vee | 28,572 . | 27,880 ..
9530 00cans oo | 25,876 .o | 22,912 cee | 22,492 cee .. | 17,524
I5heravans oo | 17,492 cee | 21,332 ven | 24,120 29,100
9550 cunans eeo | 35,168 eee | 36,48 cee | 36,792 eee | 41,792
356 ... ... | 37,512 eee | 324,256 ceo | 33,436 e .. | 32,200
357 iennns oo | 37,412 . oo | 34,352 . een | 31,424 . 27,356 ‘e
9580 ceenes oo | 7,232 cee | 25,660 ee. | 32,128 .eo | 43,100 e
959, vusss vee | 39,704 .o | 49,664 ... | 47,312 ees | 37,960 e
260..cvnnn coe | 44,492 .| 36,840 . cee | 32,496 31,620 e
111. Gross retained earnings of nonfinancial corporations (Annual rate, mil. dol.)?
9520 0eann oo | 17,884 .| 15,604 . . 15,180 “ain vee | 18,564
9530 cennne oo | 23,320 . ves | 23,204 . . 21,556 . vee | 15,996
[ 5T AN v | 16,256 eee | 17,460 vee | 17,464 .o | 20,480
955, ... vee | 28,912 .. .. | 31,096 eee | 29,028 ... | 28,940
9560 c.ennn veo | 25,796 - | 24,564 e eoe | 24,072 oo | 25,012
9570uunens oo | 27,126 . | 26,020 . cee | 27,192 coe | 24,948
958 uuann. ... | 19,580 eee | 21,604 e vee | 26,276 eee | 33,364
959 e unins ... | 35,680 ves . | 40,188 . coe | 32,276 eee | 32,772
9604 .eeess ... | 32,080 e . | 30,600 . .o | 28,328 . 27,980 .
112, Net change in bank loans to businesses (Annual rate, bil. dol.)l
959, .uns coe | H416 ) +1.68 | +2.54 | +1.45 +3.24
960...000.| +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.)!
WBurvosos| ¥3.13 | +2.65 | +3.31 | +3.19 | +2.38 | +2.03 | +2.54 | +2.38 [ +2.52 | +0.77 | +1.19 +1.52
9%494.u.a.s| +0.64 +1.37 +1,76 +2.63 +3,12 +2.68 +2.44 +2.76 +2.88 +3.89 +3.65 +3.32
950.ccuesso| ¥2.77 +3.44 +3.16 +3.18 +3,73 +4..70 +6.36 +4,.48 +4.37 +1.73 -0.84 +0.28
951ev.anss| +1.37 +0.79 +0,70 =0.49 -0.47 -0.58 =1.45 +1.80 +1.,50 +0.89 +1,72 +1.32
952¢ceeees| T1.45 +2.04 +1,31 +2.78 +5.,58 +6.89 +4.44 +2.58 +3.88 +6.43 +5.18 +6.7,
95300erens] +6.47 +5.28 +6,50 +4.79 +4,01 +2.83 +3.70 +2.15 +1.91 +2.28 +2.45 +0.86
sesessst =0.78 +0.16 -1.16 +0.34 -0.56 +0.26 +0.74 +0.29 +0.83 +1.45 +1.91 +3.29
95540000se| +3.86 +5.02 +6,85 +6.24 +5.83 +6.30 +5.34 +5.87 +6.13 +3.48 +3.59 +4.25
35640ceass| 13.74 +4, .66 +4.04 +3.62 +2,62 +2.16 +1.85 +2.89 +1.34 +2.10 +3.22 +2.,06
2570cecaas| 12.06 +3.13 +2,64 +1.96 +2,76 +2.62 +2.66 +2.17 +1.73 +1.40 +1,61 +0,61
258.0000..| 10.65 -1.61 -2.00 ~-1.34 -1.21 -1.20 ~0.41 -0,38 -0.71 +0.34 +0,97 +3.31
959 ceees.| *4.82 +5.14 +4.33 +5.63 +5.41 +5.84 +6.29 +7.42 +7.00 +6.26 +4,,24 +3.46
260, 0000se| T4.58 +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)?
7 : SR 0.97 0.99 1.00 1.00 1.00 1.00 1.00 1.03 1.09 1.12 1.14 1.15
75" TN 1.16 1.16 1.16 1.16 1.15 1.16 0.98 1.02 1.06 1.04 1.06 1.10
950ceecses 1.09 1.12 1.14 1.16 1.17 1.17 1.17 1.21 1.32 1.33 1.36 1.37
I51eccnres 1.39 1.39 1.42 1.52 1.58 1.50 1.59 1.64 1.65 1.61 1.61 1.73
9524 cannns 1.69 1.57 1.66 1.62 1.71 1.70 1.8z 1.88 1.79 1.78 1.86 2.13
953ceacccs 2.04 2.02 2.08 2.18 2.20 2.23 2.10 2.09 1.88 1.40 1.43 1.63
95 ceeneee 1.21 0.98 1.05 1.01 0.78 ©0.65 0.71 0.89 1.01 0.99 0,95 1.17
955¢c0aces 1.26 1.18 1.34 1.62 1.49 1.43 1.62 1.88 2.09 2.26 2.22 2.56
9564 censes 2.46 2.37 2.31 2.61 2.65 2.53 2.33 2.61 2.85 2.96 3.00 3.23
9570 eennns 3.21 3.16 3.14 3.11 3.04 3.32 3.16 3.40 3.58 3.59 3.34 3.10
958, cinnns 2.60 1.56 1.35 1.13 1.05 0.88 0.96 1.69 2.48 2.79 2,76 2.81
959 eerinn 2.84 2.71 2.85 2.96 2.85 3.25 3.24 3.36 4.00 4.12 4.21 4.57
960..uuees 4oy 3.95 344 3.24 3.39 2.64 2.40 2.29 2.49 2.43 2.38 2.27

Isee appendix G, for deseription of this series.
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Appendix F.--HISTORICAL DATA FOR SELECTED SERIES--Continved

Faech month historical data are presented for certain series that cither have not been chown here previeusly or have v
revised historically. The months of issue for series previously included in this appendix are given in the indes
Current data are shown in tables 2, 4, and 5. Data are not szaisenally adjusted.

Year Jan, ‘ Feb. l Mar. LApr. L May L June l July I Aug. I Scpt.' Oct. | Nov, Ll)ec.

115. Yield on leng-term Treasury bonds (Percent)*

1948cc0aves] 2,45 2.45 2.44 2.44 2.42 2.41 2.44 2.45 2.45 2.45 2.44 2.44,
194900 0uens| 2.42 2.39 2,38 2.38 2.38 2.38 2.27 2.24 2.22 2.22 2.20 2.19
1950000000 2.20 2.24 2.27 2.30 2.31 2.33 2.34 2.33 2,36 2.38 2.38 2.39
195%ec0ecesl 2.39 2.40 2.47 2.56 2.63 2.65 2.63 2.57 2.56 2.61 2,66 2.70
19520 c0esee| R2.74 2.7 2.70 2.64 2.57 2.61 2,61 2.70 2.7 2.7 2.7, 2.75
1953..... .| 2.8 2.83 2.89 2.97 3.11 3.13 3.02 3.02 2.98 2.83 2.86 2.79
1954escecss 2.69 2.62 2.53 2.48 2.54 2.55 2.47 2.48 2.52 2,54 2.57 2.59
1955.00.0..| 2.68 2,78 2.78 2.82 2.81 2.82 2.91 2,95 2.92 2.87 2.89 2.91
19560...0...| 2.88 2.85 2.93 3.07 2.97 2.93 3.00 3.17 3.21 3.20 3.30 3.40
1957.0eevee} 3.34 3.22 3.26 3.32 3.40 3.58 3.60 3.63 3.66 3.73 3.87 3.30
1958, ...00| 3.24 3,28 3.25 3.12 3.14 3.20 3.36 3.60 3.75 3.76 3.70 3.80
19590000000 3.91 3.92 3.92 4.0 4.08 4.09 4.11 4.10 4.26 4.11 4.12 4.27
1960.00..n. 4.37 4,22 4,08 4.18 4.16 3.98 3.86 3.79 3.84 3,91 3,93 3.88
116. Yield on new issues of high-grade corporate bonds {(Percent)?
1948....00.] 2,97 2.85 2.99 2.81 2.86 2.93 2.80 2.83 2.86 2.99 2.96 3.15
1949, cveses| 2.66 2.77 2.75 2.7 2.69 2.77 2.68 2.60 2.40 2.50 2.54 2.53
19500 c0.ss 2,60 2.58 2.57 2.40 2.58 2.63 2.55 2,61 2.70 2.64 2.63 2,715
1951... .00 | 2.74 2,78 2.90 3.06 2.98 3.24 3.20 3.01 2.91 3.09 3.36 3.22
1952....00..] 3.08 2.9, 3.14 3.09 3.25 3.09 3.11 3.08 3,14 3.16 3,07 3.04
1953c000...| 3.7 3.26 3.4 3.53 3.80 3.82 3.59 3.46 3.60 3.09 3.13 3.23
1954e0e....| 3.00 2.88 2.7% 2.88 2.90 2.91 2.94 2.94 3.01 2.8, 2.9 2.87
19550000000 2.99 3.09 3.14 3.11 3.15 3.11 3.14 3.41 3.27 3.15 3.7 3.2
19560 ..., ..| 3.20 3.07 3.25 3.55 3.48 3.56 3.56 4.02 3.96 3.94 4.29 4.26
1957cc0ess.| 428 4.13 4.18 4.23 441 4.81 4.59 4.78 4.68 4.71 4.56 4.0/
1958..... W 3.8 3.73 3.88 3.67 3.66 3.61 3.85 4.39 4.56 4.48 4.35 bobd,
1959, cuven.| 4.36 4.29 4.30 4.53 4.81 4.82 4.80 4.7 5.29 5.10 5.07 5.16
19602 .400.| 4495 4.96 4.66 4.78 4.86 4.69 449 4.37 445 4.60 4.59 419
19603......] 5.27 5.02 4.92 4.91 4.95 4.86 4.7 4.50 4.55 4.68 4.72 4.92

117, Yield on municipal bonds, 20-bond average (Percent)!

194800000 2.36 2.47 2.45 2.37 2.3 2.24 2.27 2.37 2.41 2.42 2.38 2.26
1949000000 | 2,26 2.20 2.18 2.14 2.14 2.20 2.16 2.12 2.4 2.16 2.12 2.09
1950....050| 2,06 2.03 2.01 2.03 2.00 1.99 2.01 1.83 1.84 1.79 1.7% L.72
1951.e..e0eef 1.6 1.58 1.74 1.94 2.00 2.19 2.15 2.02 2.01 2.06 2.05 2.09
195240000 es| 2.09 2.07 2.08 2.04 2.06 2.13 2.15 2.24 2.30 2,38 2.38 2.38
1953cccsves| 2.43 2.55 2.65 2.65 2.78 2.99 2.98 2.90 2.90 2.7% 2.62 2.60
1954sseese| .50 2.42 2.40 2.47 2.50 2.48 2.32 2.26 2,31 2.34 2.32 2.36
1955....000] 2,40 2.44 2.44 2.41 2.38 2.41 2.54 2.60 2,58 2.51 2.46 2.5
1956..0....] 2.50 2.44 2.57 2,70 2.68 2.54 2.65 2.80 2.94 2.95 3.16 3.22
1957¢icenns 3.18 3.00 3.10 3.13 3.27 3.41 3.40 3.54 3.54 3.42 3.37 3.04
1958¢ccesss ?.91 3.02 3.06 2.96 2.92 2.97 3.09 3.36 3.54 3.45 3.32 3.34
1959 cecees 3.42 3.36 3.30 3.39 3.58 3.72 3.1 3.58 3.78 3.62 3.55 3.68
1960..v0ees | 3.72 3.60 3.56 3.56 3.60 3.55 3.50 3.34 3.42 3.53 3.40 3.40
118. Secondary market yields or. FHA mortgages (Percont)!
1949..ceees| 4.35 4.35 4.35 4.35 434 4.35 434 4.34 4.32 4.32 4.32 4.32
1950.ceeess]| 4031 4.31 4.30 4.23 4.16 4.09 4.08 4.08 4.08 4.08 4.08 4.08
1951.s00ese| 4.08 4.08 4.2 4.19 4.27 4.29 4,31 4.31 4.30 4.27 4.27 4.26
195200 0000s| 4eR6 4.27 4.29 4.29 4.29 4.30 4.30 4.30 4.30 4.31 4.32 4.32
1953, 00000 434 4.34 4.34 4 ob5 4.56 4.67 4.7 4.82 4.86 4.82 4.81 4.78
1954evececs| 4275 4.69 4.64 4.62 4.59 4.57 4.56 4.56 4.56 4.56 4.56 4.56
1955... 000 | 4.56 4.56 4.59 4.60 4.63 4.63 4,64 4,67 4.70 4.73 T .73
1956, 0000 | 4.73 4.70 4.68 4,71 4,78 4.81 4.81 4.87 4.92 4.95 g.i)g é.l})
1957.cenees| 5.25 5.36 5.35 5.35 5.32 5.35 5.38 5.46 5.54 5.63 5.63 5.61
1958.......| 5.58 5.56 5.51 5.43 5.39 5.37 5.35 5.37 5.50 5.57 5.60 5.60
1959.....0.] 5.60 5.58 5.57 ©5.58 5.64 5.7 5.75 5.80 5.94 6.08 6.23 5,23
1960.......) 6.24 6.23 6.22 6.21 6,21 6.19 6.18 6.14 6.11 6.09 6.05 5.04
Digitized for F Sﬁge appendix G for a description of this series. 2First National City Bank of New York figures.

http://fraser.stlouigFLesélfrtj’ngl?epartment figures.
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Appendix F.--HISTORICAL DATA FOR SELECTED SERIES--Continved

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

‘evised historically.
jurrent data are shown in tables 2, 4, and 5.

The months of issue for series previously included in this appendix are given
Data are seasonally adjusted.

in the index.

Year Jan. Feb. l Mar. [ Apr. l May | June | July I Aug. | Sept.. l Oct. l Nov. l Dec.
85. Percent change in total U.S. money supply (Percent)
Beeeasssf 1027 -0.18 -0.53 -0.27 -0,18 -0.09 +0.18 +0.09 -0.09 -0.0% -0.27 -0.27
Deveuenas| =0.27 0.00 0.00 +0.09 +0.18 ~0.18 -0.09 -0.18 -0.09 0.00 +0.09 +0.18
Oeeennes| +0.27 +0.54 +0.36 +0.62 +0.44 +0.35 +0.44 +0.35 +0.17 +0.43 +0.,17 +0,26
Qeeeneee] 043 +0.34 +0.43 +0.,17 +0.34 +0.34 +0.42 +0.42 +0.67 +0.50 +0.83 +0.57
2eeesens| T¥0.33 +0.41 +0.16 +0.24 +0.32 +0.40 +0.24 +0.32 +0.56 +0.24 +0.32 +0.24
3ece.e..] =0.08 +0.08 +0.47 +0.23 +0.16 0.00 +0.08 +0.08 -0.08 +0.08 0.00 +0.08
Leeoesss| 10.16 +0.08 +0.08 -0.46 +0,86 +0.15 +0.31 +0.31 +0.15 +0.46 +0.46 +0.15
Sevesess| +0.53 +0.68 -0.22 +0.22 +0.52 -0.15 +0.30 0.00 +0.15 +0,15 -0.22 +0.22
Bueanass| 10,22 0.00 +0.15 +0.22 -0.15 +0.15 0.0C -0.22 +0.37 +0.07 +0.,22 +0.22
Teeeoson 0.00 -0.07 +0.07 0.00 +0.07 -0.07 +0.07 +0.07 -0.22 -0.22 -0.15 -0.29
Beeveess| —0.29 +0.52 +0.22 +0.37 +0.36 +0.65 o.oC +0.51 +0.29 +0.43 +0.57 +0.14
Devauano) 10.35 +0.21 +0.42 +0.14 +0.35 +0.14 +0.4¢ -0.35 -0.21 -0.28 -0.07 -0.49
Ouveenao] =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.iianed| +0.27 0.00 -0.40 ~0,20 -0.14 .00 +0.14 +0.14 -0.07 -0.07 -0.14 -0.20
Deveneas| -0.14 0.00 0.00 +0.14 +0.20 -0.07 -0.07 -0.14 -0.07 0.00 +0.07 +0.14
Oueeesss| 10.20 +0.54 +0.27 +0.54 +0.47 +0.27 +0.26 +0.20 +0.07 +0.26 +0.20 +0.26
leoeeoos| 10.33 +0.20 +0.33 +0.19 +0.32 +0.32 +0.51 +0.45 +0.70 +0.44 +0.76 +0.56
2iveenss] ¥0.37 +0.50 +0.25 +0,31 +0.37 +0.43 +0.30 +0.42 +0.60 +0.,30 +0.,48 +0,30
3eceneed| 7012 +0.18 +0.53 +0,29 +0,29 +0.12 +0.23 +0.23 +0.12 +0.29 +0.17 +0,23
beoereas| T0.29 +0.29 +0.,29 -0.06 +0.86 +0.28 +0.51 +0.51 +0.]{.7 +0.45 +0,39 +0.17
Sessesse] ¥0.50 +0.61 -0.11 +0.27 +0.38 0.00 +0.27 0.00 +0.27 +0.16 -0.05 +0.,22
6uovevsas| 011 0.00 +0,22 +0,27 -0.05 +0.27 +0.11 0.00 +0.43 +0,11 +0.27 +0,21
Toveeaes| T0.37 +0.,21 +0.37 +0.16 +0.31 +0.10 +0.31 +0,26 +0.05 +0.10 +0.10 0.00

eeesess] =0.10 +1.19 +0.82 +0.76 +0,65 +0.90 +0.40 +0.64 +0.29 +0.34 +0.54 +0.19
Dievsnaa| +0.53 +0.14 +0.38 +0.24 +0.29 +0.29 +0.38 -0.19 ~0.09 -0.19 -0.05 -0.29
Cueesesss| =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.--DESCRIPTIONS AND SOURCES OF SERIES

110. Total funds raised by private nonfinancial bor-
vers in credit markets. This series measures the amount
funds raised in credit markets by households, state and
:al governments, and nonfinancial businesses. Forms of
:dit covered are security issues (including corporate
sck flotations), mortgages, consumer credit, business
1 farm loans from banks, Federal loans to businesses and
ms, commercial paper, and acceptances. All security
xdit, loans to financial businesses, and foreign borrow-
1s are excluded. Data are net figures; that is, they
1sist of funds raised less debt repaid., Data are season-
.y adjusted by the source agency. (Source: Board of
rernors of the Federal Reserve System)

111. Gross retained earnings of nonfinancial corpora-
ms. This series 1is obtained by adding the retained
nings and the depreciation allowances of nonfinancial
‘porations. Retained earnings consist of corporate prof-
5 and inventory valuation adjustment, less dividends and
tes paid, plus branch profits received from abroad. Both
;ained earnings and depreciation are derived directly
m national income data by eliminating the amounts at-
.butable to banks, other financial businesses, and the
it of the world, and by substituting profit tax payments

» accruals. Data are seasonally adjusted by the source
mey. (Source: Board of Governors of the Federal Re-
ve System)

112. Net change in bank loans to businesses. This
*ies is derived from a weekly Federal Reserve series
sed on reports by approximately 350 member banks in about
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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 substentially 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 prier to July 1959 are not
available. Before that date, the series included loans to
financial institutions, which represented about 14 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. (Source: Board of Governors of the Fed-
eral Reserve System)

113. Net change in consumer installment debt. This
series measures the chapge 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.




74 Appendixes

Appendix G.--DESCRIPTIONS AND SOURCES OF SERIES--Continved

Concumer credit eonsists of all debt used to purchase
goodss and  cervieces 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 eredit is in the form of installment
debt; that is, it is scheduled to be repaid In two or more
payments.  Specifically, consumer installment credit in-
¢ludes automobile paper, other consumer goods paper, per-
sonal loans, and repair and modernization loans. It does
not inelude home mortgages. Data are seasonally adjusted
by the source agency. (Source: Board of Governors of the
Federal Reserve System)

114. Discount
bills, This series

rate on new issues of 9l-day Treasury
bills, measures the discount rate on new
issues of 9l-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
are not the same as average market rates, although they
are similar; market rutes are based on daily trading quo-
tations.) These figures are on a week-ended basis and lag
the actual auction date (the date when the price decisions
are made) by 5 days. This means that the monthly averages
sometimes reflect rates which refer to a period about a
weck earlier. Since August 1949, 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 irdividual issues may be found in the Treasu

Bulletin. Data are not seasonally adjusted. {Source:

Board of Governors of the Federal Reserve System)

115. 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,
4 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 March 1953, it was 12
yoars; and from April 1953 to date, it has been 10 years.

The series ig composed of monthly averages of a daily
series, the latter being computed by averaging the daily
vields for all bonds meeting the above requirement.
Treasury bond yields are 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
are ?ot 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 reoffering ylelds 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

olferings 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.

Bafore averaging, the yilelds on Aa and A issues are ad-
justed to the level of the Asa yields., The Aa yields are

adjusted by subtracting from them the difforence  bolwo
Mopdy's average ylelds on Aaa and Aa corperate bonds ou
standing during the month. ‘lhe offorings rated A s
treated in similar fashion. Theso adjusted yilelde, dale
with the Asa yields, are then weighted accordirg to G
sige of the offering and averaged.

The series for the more recont period is an estimab
monthly average of the rcoffering yiclds oz new Aa boan
and is based on weekly computations by the Treacwry
partment. The offerings excluded arc the came as  Lish
above, except for natural gas transmission companing f
though Aa bonds are not the most common among bLhe ¢
ratings, they are numerous enough teo provide a meaning
series. The limitation of this segmeat {o csuch bow
using a 3-week moving average, produces o series whi
follcws closely the movements of the FNCB ceries bul
smoother. Data are not seasonally adjusted. {Sour
First National City Bank, 1948-60; Treasury Doporimer
1960 to date)

117. Yield on municipal bonds, 20-sond averapge. 1)
series consists of monthly averages of the Bond Bup
weekly index of 20 new municipal bonds. This index i
average of the market values (yields)of gemcral obligat.
bonds of 20 issuing bodies (states, eities, scheel d
tricts). It should be noted that the computations do x
necessarily involve specific issues; the yields used :
thogse applicable to a bond selling near par with about
years to maturity. The ratings of the lssues used in
index are all 1in the top four classifications, aecors
to Moody's Investors Serviece, and are concontrated in t
second and third classes. Substitutions have oeceasoual
been made in the list of components to keep the ixe
abreast of the market. Data are not seasonally ad, aste
(Source: The Bond Buyer)

i

118. Secondary market yields on PFHA mortpapes. 1
series is derived monthly from a national avorag
ondary market prices for FHA-insured new-home wortgag
Prices are based on opinion reports from FIA field offic
on transactions in their market areas ac of the first
each month. Yield data are shown in Business Uyele Jew
opments as applicable to the previous month. —

Since July 1961, yields in this series are based
mortgages which have an original maturity of 30 years, &
assumed to be prepaid in 15 years, and carry FHA's maxin
permigsible interest rate. For the prior period, thoy «
based on an original term of 2% years for mortgages a
sumed to be prepaid in 12 years and alpo carrying FHA
interest rate.

Transactions are for immediate delivery in the sceor
ary market and exclude seasoned mortgages or deliverics
the Federal National Mortgage Association,  Prices us
are after discounts, commitment fees, and other charge
Before 1956, prices represent typical transactions; begi
ning with 1956, they represent new-home mortgages, firs
with g 25-year maturity and a 1lO-percent downpayment ar
after July 1961, with a 30-year maturity and the minin
downpayment. Before March 1956, the natlonal avera
prices were unweighted; subsequently, the price data ha
been weighted to reflect the probable volume of transa
tions in each office area. Data are not seasonally a
justed. (Source: Federal Housing Administration)
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

The numbers assigned to the series are for identification purposes only and do not necessarily reflect series relationships or order. ““M’’ indi~
cates monthly series and*“Q"’ indicates quarterly series. Data apply to the whole period except for series designated by ‘““EOM’’ or ‘““EOQ"".
“EOM’’ indicates that data are for the end of the month and ““EOQ’’ indicates that data are for the end of the quarter. The general classi-
fication of series follows the approach of the National Bureau of Economic Research. The series preceded by an asterisk (*) were included

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

*2. Accession rote, monufacturing (M).--Department of Labor, Bu-
reau of Labor Statistics

*3. Loyoff rate, monufacturing (M).--Depattment of Labor, Bureau of
Labor Statistics

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

5. Average weekly initial claims for unemployment insurance,
State programs (M).--Department of l.abor, Burcau of Em-
ployment Security; seasonal adjustment by Bureau of the
Ceasus

*6. Value of manufacturees’ new orders, durable goods industries
(M).~Department of Commerce, Bureau of the Census

*7. New privote nonform dwelling units started (M).--Department of
Commetce, Bureau of the Census

*9. Construction controcts aworded for commercial ond industrial
buildings, floor spoce (M).--F. W. Dodge Corporation; scasonal
adjustment by Bureau of the Census and National Bureau of
Economic Research, Inc.

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

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

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

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

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

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

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

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

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

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

20. Change in book volue of manufacturers’ inventories of moteriols
and supplies (EOM).«-Department of Commerce, Bureau of the
Census

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

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

industries (Q).--Department of Commerce, Office of Business
Economics
Index of industrial moteriols prices (M).--Department of Labor,
Bureau of Labor Statistics; no seasonal adjustment

24. Value of manufacturers’ new orders, machinery oand equipment
industries(M).-sDepartment of Commerce, Bureau of the Census

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

*23.

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

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

31

32,

37.

40

*41.
42,

*43.

45.
46.

*47.
*49.
*50.
*s1,
*52

53.
*54.
*55.

57

*61

*62.

*64.

65,

*66.

*67

68,

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

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

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

7 NBER LAGGING INDICATORS

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

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

Book volue of manufacturers® inventories, all manufocturing in-
dustries EOM).--Department of Commerce, Bureau of the Census

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

Consumer installment debt (EOM).--Board of Governors of the

Federal Reserve System. FRS seasonally adjusted net change
added to seasonally adjusted figure for previous month to ob-
tain current figure (NBER seasonally adjusted data through
January 1955 used as base),

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

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

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

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

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

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

Percent chonge in total U.S. y supply (d d deposits
plus currency) (M).-- Board of Governors of the Federal Re-
serve Syetem

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

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

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

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

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

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

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

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

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

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

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

Backlog of capitol appropriations, manufocturing (Q).--National
Industrial Conference Board; component industries are sea-
sonally adjusted by National Bureau of Economic Research,
Inc., and added to obtain seasonally adjusted total

Percent chonge in total U.S. monciawpply (demond deposits
ond currency) ond commercial nk time deposits (M).--
Board of Governors of the Federal Reserve System

New orders, defense products (M).--Ddepartment of Commerce
Bureau of the Census

Totol funds roised by private nonfinonciol borrowers in credit
v:orkon (Q).--Board of Governors of the Federal Reserve
System

Gross retoined earnings of nonfinonciol corporations (Q).--
Board of Governors of the Federal Reserve System
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Federal Reserve

Bank of St. Louis

112, Net chonge in bank loons to businesses (M).-- Boardof Gover-
nors of the Federal Reserve System; seasonal adjustment by
Bureau of the Census

113. Netchange in consumerinstaliment debt (EOM).- 1o ard of Gov-
ernars of the Federal Reserve System

114. Discount rate on new issues of 91-day Treasury bills (M}.-.
Board of Governors of the Federal Reserve System; no sea-
sonal adjustment

115. Yield on long-term Treosury bonds (M).Treasury Department,
no seasonal adjustment

116. Yield on new issues of high-grade corporate bonds (M).--Fi st
National City Bank of New York and Treasury Department,
no seasonal adjustment

117. Yield on municipal boods, 20-bond overage (M).--The Bond
Buyer; no seasonal adjustment

118. Secondory market yields on FHA mortgages (M).--Federal Hous-
ing administration; no seasonal adjustment

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

122 United Kingdom, index of industrial production (M).--Central
Statistical Office (1.ondon)

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

125. West Germany, index of industrial production (M).~Deutsche
Bundesbank (Frankfurt)

126. Fronce, index of industrial production (M).--Statistical Oftice
(Paris)

127. ltaly, index of industrial production (M).--Organization for Fco-
nomic Cooperation and Development

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

Uzl;od States, Index of Industrial production (M).--See series

DIFFUSION INDEXES

The ‘D" preceding a number indicates a diffusion index. Diffus on
indexes and corresponding business cycle series bear the same
number and are obtained from the same sources. See sources above
foc D1, D3, D6, D11, D19, D23, D41, D47, D54, and D61, Sources for
other diffusion indexes are as follows:

D34. Profits, Monufacturing, FNCB (Q).--First National City Bank
of New York; no seasonal adjustnent of series components,
Diffusion indexes are scasonally adjusted bty Naticnal
Bureau of Economic Research, lnc.

D35. Net soles, totol monufoctures (Q.--Dun and Brad~ireet, Inc.;
nc seasonal adjustment

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

D48. Freight corloadings (Q).--Association of Americun Railroads;
ne seasonal adjustment

D58. Wholesole prices, monufocturing (M).--Department of Lalwr,
Bureau of Labor Statistacs; scasonal adiustment by Hur=au
of the Census





