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Preface

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

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

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

The chief merits of this report are the speed
with which the data for indicators are collected,

'assembled, and published and the arrangement of

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

1. Revisions back to 1959 are shown throughout
the report for new private nonfarm dwelling units
started (series 7) and index of new private housing
units authorized by local building permits (series
29). These revisions result from a new seasonal
adjustment. Revisions back to 1953 are shown for
newly approved capital appropriations (series 11)
and backlog of capital appropriations (series 97).
These revisions result from a new seasonal adjust-
ment for series 97 and for one of the components
of series 11.

2. The latest figure shown for series 19 and 23
is an average of figures obtained for the latest 3
days instead of the latest-day figure as shown in
previous issues.

3. Appendix G shows historical data for series
13, 20, and 25.

The September issue of Business Cycle Develop-
ments is scheduled for release on September 20,

11
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BACKGROUND MATERIALS

Experimental work for this report was carried out in collaboration
with the National Bureau of Economic Research which is responsible for
much of the early research in this field. The book, "Signals of Recession and
Recovery,'" contains an explanation of research findings helpful in interpret-
ing current cyclical trends, a more detailed description of the indicators and
measures used, and additional historical data. This book was issued as
Occasional Paper 77 of the National Bureau of Economic Research, 261
Madison Avenue, New York 16, N.Y. (207 pages, price $3). Other refer-
ences, both to historical studies and current interpretations of the indicators,
appear in this book,
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Descriptions
and
Procedures

Business Cycle Series

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

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

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

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

Designation of Business Cycle Turning
Paints

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 afte
it has occurred. :

Seasonal 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, Number of persons on temporary layoff, all
industries

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

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

1
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2 Descriptions and Procedures

13, Number of new business incorporations

14, Current liabilities of business failures

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

17. Price per unit of labor cost index

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

30, Nonagricultural placements, all industries

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

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

81. Index of consumer prices

82, Federal cash payments to the public

83, Federal cash receipts from the public

84, Federal cash surplus or deficit

90, Defense Department obligations,
ment

91. Defense Department obligations, total

92, Military prime contract awards toU.S, busi-
ness firms

97. Backlog of capital appropriations, manufac-
turing

128, Japan, index of industrial production

procure-

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

MCD Moving Averages

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

MCD is an 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-
tween 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 mecnth-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
for some series in chart 1, To provide an indica-
tion of the variation about these moving averages,
seasonally adjusted data are also plotted for years
beginning with 1960,

Because of advance reporting and preliminary
seasonal factors, the MCD's for current data are
usually larger than those computed from historical
series and shown in appendix C.

Analytical Measures of Current Change

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

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

Diffusion indexes. —Diffusion indexes are simple
summary measures of groups of economic series.
They express, for a given group, the percent of the
series which has risen over 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

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

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

1-month intervals (January-February, February-
March, etc.) and generally for either 3- or 5-month
intervals depending upon the irregularity of the
series. Quarterly series are shown at l-gquarter
or 4-quarter intervals. ' The indexes based on 1-
month intervals dre more 'current" but they are
also more irregular than the 3- or 5-month indexes
(see chart 2), Quarterly series are compared
over l-quarter intervals and 4-quarter intervals,

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

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

the Cffice 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 highvalues during each month of the expansion.
The timing distribution is summarized by showing
the number of series reaching new highs and the
percent currently high for each of several recent
‘months (see table 3). Similar distributions of
"lows' will be prepared during contractions,

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

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

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

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

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

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

Comparisons of Cyclical Patterns

In forming a judgment about the current intensity
and probable uitimate character of a cyclical fluc-~
tuation, some economists find it helpful to compare
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4 Descriptions and Procedures

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

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

dates.

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

Expansions also may be compared by computing
changes from reference trough levels and from

reference trough dates. This type of comparison
measures the extent of the rise from the trough
level so many months after the upswing began.

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

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

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

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

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

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

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

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

Charts

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

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

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

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

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

(Apr.) (Moy) (Feb.)
T P T - Troug‘h (T) of cycle indicates
i . | j I ' end of recassioz and beginning

of Expansion (white areas
as designated by NBER

Pegk (P) of cycle indicates
end of expansion and beginning
o ion (shaded areas
as designated by NBER

E e Arabic number indicates latest

lid line indicates monthly h data are plotted

date. (Such data may be the
table-1 figures, MCD moving
averages, or diffusion indexes—
charts 2 ond 3.)

month for whi

1 ("5"=Muy)

Broken lines indicate table-1
data for series where an MCD
moving average* is plotted

2argllel lines indicate a break
in continvity—e.g., data not

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

Roman number indicates latest
quarter for which dota are plotted
(*I'* = first quarter)

See back cover for complete
titles and sources of series

e indicates anticipated

m ] Dotted

40

.61. Bus. expend., new plant
and equip. (bil. dol.

?
@
Solid line with guarterly 30 L
glomn;l points indicates b4
quarterty data
20

are used fo highlig Y

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 are noted. Such averages are plotted 2 months behind actual data for
MCD 5-term moving averages and 2% months behind, for MCD 6-term moving averages. See text for description of MCD moving averages.
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6 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.) (Oct)) (July) (Aug.) (July) (Apr.) (May) (Fab.)
P T P T P T
] | ] I e I ‘ I | — 42
Sensitive employment and unemployment indicators 1 Av. wotkwee{k, orod. whrs., mg. (hrs.) iy

v

-J 38

fg. (per 100

%

Jao

Z
{

|

O

8
scale L3

~l 400

employees)--

{per 100

rate, mfg.
d

{2
—

da
7
4. Temp. layoff, all indvus. (thous.)--
d scale; MCD moving a A n
) ! N
o , s 4 oo
HE' bt i A
.f\wﬁ‘.s ¥ W\ AL |25 3
y ) \ 18] 4
V| vl ! 150 ¥
-+ 175
- 200
-1 225
-- 250
5. Av, weekly initiol claims, State unempl.
K\A,- _insur. (thous.)--inverted scale -1 200

N4
/\,—\/“\ - 3001?“

ik wm..l..l....l..l..l....I.. HAMMME AN alululy Lbbdalodabild

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

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

scale 1-3

scale L-3 scale L-3

scale -3

scale L-4

scale L-3.

scale L-3

A NBER Leading Indicators—Con.
(Nov.)- (Oet.) (July) (Avg.) (Jvly) (Apr.) (May) (Feb.)
P T T P T L4 T
............ I L} L] tioees Ciiioog | L) LN
New investment commitments 6. New orders, dur. goods indus. Vo= }g
bil. dol. ! 7
(bil. dol) WV\A]‘ /Wi 14
M 12
7
1 24. New orders, mach. and equip. indus. (bil. dol.) A Wad 6
o N @[ .
9. Constr. contracts, com. and indus. (mil. sq. ft. f_ioof area) . j 50
NWA — 40
135
[e]| 20
10. Contracts and orders, plant and equip. (bil. dol J 7
. A e
) _/J/f —'s
iy .
11. New capital app ~ons, mfg. (bil. E
\_’ ' 3
/\ '\/\s )
7. Ilarivc.lto nenfarm ing- starts (mil.) 18
1,6
N Wy 14
N MU 12
1.0
'29. New bldg. permits, private housing uni
(index: 1957.5
140
~l;,\ 120
’\: i~ 100
80
" lllllllllll lllllllllll lllll‘lllll lll AL lllllllllll Illllllllll 1 llllll Illllllllil llllllll lllllllllll llIlllil‘ll

1948 1949

1950 1951

1952

1953

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

154 1955 1956 1957 1958 1959 1960 1961 1962 1963
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8 Basic Data

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
T I P T P T P T
New busine-sses and business failures
-1 416
—~{ +12
12. Change. no. sses (thous.) . 8 ;
: -
ANV TN o~ [l *2%
/\'\"'v-"‘ APV | A+ 4
_.4
-~ 0
-2
13. New bus. incorp s (thous.} l:é:]
18
"\~ -] 16
A iz §
-4 10
ﬁ’\ 8
wa/\
| -1 20
/ 14. Liab. of bus. failures (mil. dol.)--
\\/‘AW inverted scole; MCD moving ovg.—= 6-
W - 40
N\ 1,3
] -4 60
1% %
-1 80
het A e RT
l‘ ond
f\ 1 [ 320
"\ b 40
: 15. Large bus. failures (no. per wk.)-- = 160
inverted scale, ving avg.— 6-term
u/\- h "
' A‘\{“
i
- YT R 30 '.é
ey |
v 50
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1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “How to Read Charts 1, 2, ond 3,” page 5.
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Basic Data

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.

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

P T P 7 P T P T

Profits and stock prices

(3%
20
15-

16. Corporate profits, ofter taxes (bil. dol.)—

T

120
7-59=100) 110
MM 100

17. Rotio, price to uni

M-vv—

, mfg. (index:

90
18. Profits per dollor of sales, mfg. (cents)-Q

\_\ 12
Pl 0} o

'/\~¢ [t — 8

16
— 20

22. Ratio, profits to income originating, cor — 16

all industries (per;enf) -Q

[-]
|

,_/* ‘*v /\w i

-8

_ 80

19. Stock prices, 500 common stocks | v\ﬁ/’/v i Zg

'/N

{index: 1941 -43 =10) _| s0
/ : —| 40

— 30
' _120

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

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

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

A NBER Leading Indicators—Con.

{Nov.)  (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
4 7 P L P T P T
- § AL List

-

[lnvemory investment, buying policy and sensitive prices]
21, Change in bus. inventories, all indus. (bil. dol.)-Q /\/

‘Chcnge in book value, mfg.
and trade inventories (bil. dol.)

37. Purchased materials, percent reporting h

o\

N\

195
L

23. Industrial materials prices (index:

N
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N
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o+ +
N
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~ N
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See "How to Read Charts 1, 2, and 3,” page 5.
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Basic Data 11

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B | NBER Roughly Coincident Indicators

{Nov.) (Oct.) (July) (Avg.) Uuly) (Apr.) (May) (Feb.)
P ) P T l P T

" Employment and unemploymentJ
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40. Unemployment rate, married
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45. Av. weekly insured unemployment rate
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e ?

3.0
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46. Help - wanted advertising (index: 195

~

120
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See “How to Read Chorts 1, 2, and 3," page 5. -
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12 Basic Data

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators—Con.
(Nov.) (Oct) (July) (Aug.) (July) (Apr.) (Moy) (Feb.)
[ 4 T P T p T P T
7]
- 130

Production

120

47. Industrial production (index: 1957-59=

- 110

scale L-1

~ 100
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-~ 450 ¢
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— 425 8
1 400
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—1 400
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il i
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See "How to Read Choarts 1, 2, ond 3," poge 5.
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Basic Data

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

13

B | NBER Roughly Coincident Indicators—Con.

(Nov.)  (Oct.) (July) (Aug.) (July) (Apr) (May) (Feb.)
P T ! L d T P T p T

1 Income and trade

1. Bank debits outside NYC.(friI. aol.)
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3. Labor income
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NN

\
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55. Wholesale priées exc., farm prod. and foods
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See "How to Read Charts 1, 2, and 3," page 5. ’
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14 Basic Data

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
c NBER Lagging Indicators
{Nov.)  (Oct.) (July)  (Aug.) July) (Apr.) (May) (Feb.)
P T p T p T P T
[ | I | 1}
Investment expenditures 61. Bus. expend., naw‘ nt and equip. (bil. dol A_/-N.v"'. _: 40
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See ‘'How to Read Chorts 1, 2, and 3,"" page 5.
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Basic Data
| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance
(Nov.) (Oect.) (July) {Aug.) (July) (Apr.) (May) (Feb.)
T P P T P T
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16 Basic Data

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance—Con.
{Nov.} (Oct) (July) (Avg.} (July) (Apr.) (May) (Feb.)
P T 4 T 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.
D Other U.S. Series With Business Cycle Significance—Con.
{Nov.)  (Oet.) (July) (Avg.) (July) (Apr.) ~ (May) (Fob.)'

P T P1
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See “How to Read Charts 1, 2, and 3,” page 5.
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18 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production
{Nov.) (Oct.) (July) (Avg.) July) (Apr.) (May) (Feb.)
T P P T P T

||

Industrial production indexes
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See “How to Read Charts 1, 2, and 3,* page S -
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Basic Data 19
BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production—Con.
(July) -(Aug.-) (July) (Apr.) (May) (Feb.)
T
Industrial production indexes-con.] ) 140
125. West Germany {ind 57-59=100)
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‘See “How to Read Charts 1, 2, and 3, * page 5.
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20 Basic Data

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

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

NBER Leading Indicators
1. Average |2. Accession|30. Nonagri-|3. Layoff |[4. Number of|5. Avg. weekly|6. Value of |24, Value of
Year and workweek of|rate, manu- jcultural rate, manu-|persons on |initiael claims|mfrs.' new |mfrs.' new
month production |facturing plecements, |facturing [temporary |for unemploy- |orders, dur-|orders, ma-
workers, all indus~ layoff, all [ment insurance|able goods |chinery and'
manufac- tries industries® |State programs|industries |equipment
turing industries
(Hours per | (Per 100 (Per 100
prod. wkr.)| employees) (Thous. ) employees )| (Thous.) (Thous. ) (Bi1. dol.) [(Bil. dol.)
1960 '
January...ceeees 40.4 4.3 506 1.6 122 281 14.19 5.04
Februaryeecceses 40.1 4.1 535 1.9 110 271 14.80 5,14
Marche..soeeess 39,9 3.8 513 2.2 116 303 14.64 5.06
April...ievenee 39.8 3.7 504 2.2 156 294 14.47 5,12
Mayecorevoonnen 40.1 3.9 494 2.2 160 316 14.68 5.17
JUnCsesersrennn 39.9 3.7 482 2.€ 145 322 14.34 5.01
JUlYeeuernnones 39.9 3.6 460 2.6 177 335 13.84 4.78
August..ieennes 39.6 3.8 488 2.7 154 363 14,41 4.96
September...... 39.4 3.7 473 2.6 153 351 14.62 4.87
Cctobereesvsss. 39,5 3.6 460 2.3 166 373 13.74 D4.65
November....... 39.3 3.5 461 2.6 128 385 13.60 4.81
December....... ®38.5 ®3.3 455 2.9 183 381 13.22 4,66
1961
January...eeeese 39.0 4.0 443 2.9 173 393 ®12.88 4.79
February....... 39.3 3.8 443 ©2.9 222 ®429 13.36 4.80
March...eeessss 39.3 ®@y4.6 467 2.3 215 379 13.82 5.10
April....evenes 39.7 4.h ©440 1.9 141 381 14.38 4.9
V7N 2O 39. 4.2 478 2.0 150 358 14.79 5.7
JUNe..vriinrnae 39.9 3.9 497 2.2 151 334 14.90 5.30
Julyeseeeinnoas 40.0 4.0 481 2.5 101 348 15.02 5.28
August........s 40.0 4.1 519 1.9 136 316 15.63 5.55
September...... 39.6 3.7 502 . 2.2 - 127 329 15.74 5.45
October..cvess. 40,2 body 527 1.7 113 304 16.07 5.59
November....... 40.6 4.0 542 1.8 115 305 16.10 5.%
December....... 40.4 3.8 Shdy 2.1 127 296 16.24 5.48
1962
Januery....c.ee. 39.8 A 565 1.9 154 304 16.43 5.78
February....... 40.3 4.1 550 1.9 Hg82 291 16.19 5.7
March....eoeves 405 4.3 568 1.6 118 279 16.00 5.59
April.......... ®40.8 4.4 578 1.6 112 280 15.73 5.47
MBYeoooovssonns 40.6 4.3 ®602 1.8 116 300 15.97 5.60
June...eeenan.. 40.5 3.9 546 2.0 114 309 15.44 5.62
JULY oo vennnnas 40.5 4.1 560 2.4 128 308 16.27 5.7
August......... 40.2 4.0 551 2.6 13 303 15.91 5.60
September...... 40.5 3.8 540 2.0 120 300 15.89 5.69
October........ 40.1 4.0 569 L.8 129 300 16.57 5.62
November....... 40.4 3.6 563 1.9 139 298 16.34 5.85
December....... 40.3 3.5 529 2.0 114 317 16.02 5.7
1963
January.eeoooss 40.2 3.9 558 2.0 179 316 16.71 5.75
February....... 40.3 3.9 547 1.8 112 295 17.09 5.89
March.......... 40.4 4.1 550 1.6 108 277 17.48 5.84
April....... ... 40. 4.2 582 M1.6 146 288 [H17.89 6.01
May.seerennnane r40.6 3.9 561 rl.7 87 287 rl7.70 6,14
JUNE.ecraranoon r40.6 p3.7 520 pl.7 85 288 rl7.23 {Hir6.20
Julyeeecacnnnes p40.6 (\) 554 (x) 130 286 pl7.31 pb.14
. August........ 2335 -
September......
October...ovess
November.......
December.......

1Beg1.rming 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.
2Week ended August 10, 1963.
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by an asterisk (x),
true for inverse series

Basic Data

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

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

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

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

21

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

NBER leading Indicators--Continued
9. Construc- 10. Contracts [11. Newly ap~ |7. New private |29, Index of |[12. Net change [13. Number
Year and tion contracts }and orders for|proved capital |nonfarm dwel~ |new private }in business of new busgi-
month awarded for plant and appropriations,|ling units housing units|population, ness incor-
commercial and |equipment 602 manufac- started authorized by|operating porations
industrial turing corpo- local build- |businesses
buildings rations ing permits
(Mil. sq. ft. (Ann. rate,
’ floor space) (Bil. dol.) (Bil. dol.) thous., (1957-59=100} (Thous., ) ( Number )
1960 Revised* Revised Revisedl
January........ 37.32 5.56 1,444 100.2 16,561
FebTuary....... 36.93 5.69 2.27 1,508 98.2 +19 15,27
March......o... 36.73 5.61 . 1,107 86.0 U eee 15,233
April. 38.73 5.72 1,252 93.9 cer 15,280
May..... 39.25 5.78 2.02 1,249 95.4 +17 15,176
June........... 40.31 5.58 1,231 88.1 15,630
JUlyeiaeeinnann 38.87 5.39 1,184 91.5 15,828
AUgUSt.easonan. 39.38 5.58 ®1.78 1,285 87.8 +14 15,114
September,,.... 38.96 5.51 .es 1,113 88.4 oos 15,112
October....sass 39,44 ©5.27 1,210 89.9 0es 15,035
November....... 39.44 5.39 2.10 1,192 90.8 +10 14,264
December....... 38.15 5.28 vee ©1,041 ©87.0 vee 14,097
1961
January....eee. 36.21 5,53 1,216 89.5 e ©13,607
February....... 36.49 5.45 1.84 1,199 88.2 ©+6 14,570
Marche.eoesnnes 37.49 5.58 soe 1,305 91.3 vos 14,658
April.......... 35.62 5.53 .o 1,133 91.4 voe 15,327
MBYscreeiiannss ©35.16 5.73 1.93 1,215 93.2 +10 15,298
JUNE. v versonens 36.73 5.90 ves 1,340 98.7 ves 15,431,
JULYeeeeornnnes 35.57 5.82 vee 1,305 98.9 .os 15,492
August......... 39.32 6.13 2.23 1,252 101.9 +10 15,277
September...... 38.73 5.97 ces 1,453 100.2 .o 15,402
Octobers.ouuss. 33.88 6.16 1,381 104.2 e 16,035
November..vsss. 41.61 6.42 2.10 1,319 101.8 +10 16,149
December....... 41.69 6.02 v 1,324 99.0 ves 15,711
1962
January...eeee. 38.99 6.34 1,392 102.8 15,279
February....... 44..10 6.38 2.34 1,253 109.8 +11 15,775
Marcheseeesesss 45.19 6.31 1,460 105.0 ves 15,727
fpril....... 40.87 6.11 1,489 111.5 15,372
Mayeoeeeooennna 45.39 6.27 2.02 1,501 103.7 +12 15,363
June..ceenonnes 42 .99 6.29 ase 1,366 107.1 oo 14,990
JULYeereeninsnes 39.86 6.37 T e 1,423 108.6 15,171
August...c.e.n. 42.65 6.29 2.41 1,459 106.3 +11 15,216
September...... 39.90 6.24 - .re 1,328 110.2 oo 15,232
October........ 41.62 6.24 .o 1,491 109.5 “es 15,121
November....... 41.68 6.50 m2.71 1,564 114.9 +11 14,892
December....... 42 .48 6.59 see 1,541 114.5 e 14,767
1963 '
January..eooon. 44, .94 6.36 .es 1,317 110.0 ees 14,457
February... ... 46.98 6.51 2.16 1,353 109.3 +11 15,398
Marche...eeses. 38.92 6.37 ves 1,549 112.9 15,604
April.....ieeee 37.87 6.63 1,590 111.3 15,257
Mayeoooroinonss 47.95 @ r7.02 (M) ®1,590 117.9 H+12 rl5,756
June........... ®53.97 p6.91 1,543 ®@120.5 15,512
Julyeeenoioonns (M) (M) 1,497 114.4 (Na)
August..i.oeeeen
Septembersseses
Octoberee.oeses
November.......
December,..csee

1see "New Features and Changes For This Issue," page ii.
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22 Basic Data

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

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

—_—

NBER leading Indicators~~Continued
14, Current|l5. Business|l6. Corpo- |17. Price |18. Profits |22. Ratio, 19, Index of }21. Change in
Year and liabilities|failureswith{rate profits|per unit of|(before tax-|profits to stock prices,|bus. {nvento-
month of business|liabilities jafter taxes |labor cost |es) per dol.|income orig- |500 common ries, farm and
failures of $100,000 index sales, all |inating, cor-|stocks* nonfarm,aftex
and over mfg. corpo- |porate, all valuation ad~
rations industriesg Jugtment
(Munber per |(Ann. rate, |(1957-59= (Ann. rate,
(Mil, dol.) week) bil. dol.) 100) (Cents) (Percent) [(1941-43%10) bil. dol.)
1960 N
JaNUBTIYeseeoees 52.88 29 103.6 oes 58,03 Ve
February....... 57.60 27 24.1 102.3 8.8 9.7 55.78 +9,3
61.57 30 101.9 55,02
Aprile...iicens 63,71 30 101.4 0o 55,73 N
MBYecrnoonsoans 76.52 3R 22.6 100.8 8.0 9.1 55.22 +4,.2
June....oeeeas.| ®131,31 36 100.4 (XX 57.26 ven
JULYeeennrranns 71,04 38 100.4 eoe 55.84 vee
AIgUSteeenanas 9,66 36 20.9 99.9 7.8 8.4 56,51 +2.7
September...... 86.02 43 99,9 cos 54,81 e
Octobers oo 85,98 ©43 100.0 ©s53.73
November....... 80.44 37 20.4 99.9 7.2 8.4 55.47 2.3
December....... 82.78 41 98.9 “or 56,80
1961
January........ .79 38 99.2 .rs 59.72 vee
February... 83.73 41 ®19.2 ©98.9 ®6.6 ®7.7 62,17 ®~4.3
March...oeevnen 116.17 39 99.0 vee 64.12 vee
April.......... 76.88 39 100.0 cee 65.83 v
Mayeereranoanns 82.96 42 21.6 100.2 7.6 8.5 66.50 +1.1
JUNE.eoraaannen 86.69 40 100.9 ves 65.62
JUlY.eeeennnnns 80.15 43 101.2 65.44
Auguste.o. oo 94..47 36 22.0 102.6 7.9 8.5 67.79 +3.5
September...... 126.12 39 cee 102.2 ces vee 67.26 ves
October....c..s 72.28 42 102.0 .oe 68.00
November....... 119.93 39 4.3 101.7 m8.6 [9.3 71.08 +7.2
December.......[ {#71.81 38 102.1 vee H71.74 ves
1962
JaNUATY....uu.s 101.53 37 101.2 eos 69.07 ves
86.03 @32 24.2 101.0 8.2 9.1 70.22 @+8.1
March..covenness 74,.89 36 101.4 70.29
April..........| 108.58 38 100.6 68.05
(773 94.54 38 24.6 101.1. 8.1 9.1 62.99 +6,5
JUDC. . verannnss 91.70 41 100.% cee 55.63 ee
JUlYeeoeroen. | 107.48 38 101.3% 56,97
Auguste..eese.o.s 132.64 45 24,3 100.0 8.1 8.9 58.52 +3.6
September...... 103.73 40 102.4 vee 58.00 N
October........|] 122.39 46 101.3 56.17
November....... 98.94 42 25,5 101.3 8.3 9.1 60.04 . +4.0
December....... 90.41 37 100.9 62.64
1963
January........] 153.15 49 100.7 65.06 Voo
February....... 90.04 42 25.4 100.0 7.9 9.1 65,92 +5,1
March........0s 93.49 41 ... | 100.8 65,67
April.......... 89.72 40 rl00.6 68,76 oes
Mayeoooinanaaas| 122,31 54 (Na) rl02.1 (M) (\) 70.14 .3
JUNE.coerrennns 89.37 38 ®r102.9 70,11
JUlYeeeoeeonans 142.28 38 p102.7 69.07
August......... 171,08
September......
Octoberse.oeses
November.......
December.......

Average for August 13th, 14th, and 15th, 1963.
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by an asterisk (*).
true for inverse series

Basic Data

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

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

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

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

NBER Leading Indicators--Continued
. 31. Change in | 29, Change in|37. Purchased |26. Buying pol=-|32, Vendor 25, Change in |23, Index of
Year and book value of | book value of jmaterials, icy, production|performance, | manufacturers']industrisl
month manufacturing | mfrs.' inven-|percent re- matls., percent|percent unfilled or- [materials
and trade in- | tories, porting higher|reporting com- |reporting ders, durable |prices»
ventories, purchased inventories mitments ) slower goods induse
total materials days or longer#*|deliveries» tries
(Ann. rate, (Ann, rate, (Percent (Percent (Percent
bil. dol.) bil. dol.) | reporting) reporting) reporting) (Bil, dol.) |(1957-59=100)
1960 '
ANUAYYeessosss +12.8 +.6 48 64 44 0.52 105.7
ebruary....... +11.7 +1.5 58 64 30 «0.78 104,3
farcheceseeeees +11.4 40.8 52 56 ©27 =0.77 102.4
APrilecicernaes +3,2 +1.0 47 61 28 0,68 103.8
MaYeoeorornnees +8.5 0.4 [ 55 32 «0,19 104.1
JunEssceesranas +2.3 -1,6 45 57 34 0,22 102.7
b 13 5" -1.5 -1.4 42 54 36 -0.24 101.6
AUguStesiaeenas 0.4 -1.2 37 50 40 ~0.17 102.1
September...... 0.6 -3.2 41 49 41 -0.13 101.2
October........ 2.4 2.4 38 50 39 ©-0.77 99.7
November....... 2.1 ©-3.4 41 50 38 =0.41 98.5
December..s.... -6.2 0.4 39 ©48 38 ~0.30 ©96.8
1961
January...eeees -5.8 -0.3 AT 51 38 ~0.37 97.3
February....... -3.2 ~1.0 ©35 49 40 ~0.02 99.3
March..coessnes ®-8.7 +0.1 39 50 40 +0.02 103.1
Aprile.ciaeenee +4,1 -0.1 42 57 47 +0.46 104.1
MaY.eeeorraonnns +0.7 +0.8 46 54 48 40,23 {6104.4
JuNe.eeseescnas +0.4 2.2 43 56 48 +0.11 101.0
JUlYerenvaonone +4.5 +1.1 46 56 49 +0.31 101.7
AUGUStevesnans +1.8 +0.2 54 55 52 +0.35 102.9
Septembers..... B+7.8 +3.0 57 57 55 +0.06 102.9
October...ceess +4.2 +0.5 56 59 55 +0.29 102.3
November....... +6.1 +0.9 52 59 51 +0.34 98.9
Decembercess... +5.0 +1.3 55 54, 53 +0.55 101.
1962
January........ +7.6 @+5.0 {H58 57 56 +0.53 102.9
Februery....... +6.% +2.2 57 me1 |- 56 +0,22 100.6
March...eesvee, +4.2 +2.9 57 56 55 -0.10 100.4
Aprileciecccnes +2,5 +1.0 55 55 48 ~0.34 98.3
7% +3,1 +0.2 53 49 46 -0.31 97.8
JUNCeoreorosnees +4.3 -1.0 48 52 42 -0.32 95.4
JULYeernnornons +3.3 -1.5 45 58 4y -0.05 9.2
August..seneees -3,0 -1.7 46 52 L4 ~0.57 94.5
Septembers..... +5,7 -0.1 [7A 52 48 -0.55 94.0
Octoberscessses +3.8 -0.8 45 55 48 -0.18 94.9
Novembers.ssess. -1.9 -0.9 49 52 48 -0.52 96.4
Decemberseseees +3.1 +0.7 48 51, 48 +0,05 95.8
1963
JaNUATY e eoense +3.3 +1.1 46 50 50 +0.31 95.5
February.eecses +1.9 +1.0 48 55 52 +0.61 95.1
March,.... +4.7 +0.3 46 54 54 H +1.42 9.4
Aprileccece.ess +2.8 41.0 49 53 ®60 +0.64 94.5
MaYeseceoroasne r+3.8 r-0.3 57 52 58 r+0.81 95.2
June..coinenens b4 p+1.8 57 57 5 r-0.17 93.9
JULYererrenonns (m) (n) 55 54 A p-0.42 4.2
Auguste.eeeenns 94.1
September......
Octoberseececees
Novemberseevss.
Decemberscseses

1pverage for August 13th, 14th, and 15th, 1963.
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Table 1.~-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT«Continved

Series are seasonally adJjusted 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 numhers are for identification ounly and do
not reflect series relationships or order. Complete titles and sources are shown on the back cover., The "r" {ndicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

NBER Roughly Ccincident Indicators
41. Number ([42. Total [43. Unem- 40. Unem- 45, Avg. weekly|46. Index of [47. Index of}50. Gross
Year and of employees|nonagricul-|ployment ployment insured unem- |help-wanted |industrial [national
month in nonagri~ [tural em~ [rate, totallirate, mar- |ployment rate, |advertising |production |product {n
cultural ployment, ried males! [State programs |in news- 1954 dol-
establish- |labor force papers lars
ments survey?
(1957-59= | (Ann. rate
(Thous. ) (Thous.) | (Percent) (Percert) (Percent) (1957=100) 100) bil. dol.
1960
Januery,....... 54,211 60,521 5,29 3.38 4.27 109.0 111.7 o
February....... 54,445 60,863 4,96 3.11 4,17 110.1 111.0 439.9
Marcheseeeccnes 54,427 60,464 | 5,45 3.53 4.54 105.4 110.5 ves
April....c.... . 54,702 61,144 5.21 3.35 4,26 100.3 109.7 ‘e
MaYeorroannnass 54,584 61,252 5,18 3.42 4.19 99,7 109.9 442.1
June...ueeses .o 54,538 61,215 5.46 3.60 4,39 97.8 109.6 res
LITER SN 54,514 61,090 5.48 3.72 4.67 90.1 109.1 e
Augustes.eonon. 54,403 60,982 5.66 3.85 5.10 89.4 108.7 440,2
September..... . 54,301 61,114 5.60 3.8 5.38 8.6 107.8 e
October........ 54,190 60,857 5.98 4.28 5.68 84.6 107.0
November....... 53,995 61,142 6420 4e22 6.27 82.2 105.4 437.1
December....... 53,707 60,801 6.60 4,74 ©6.33 ©79.0 103.6 ‘oo
1961
January....... . 53,581 60,980 6.68 4.78 6.15 9.9 ®103.3 oos
February...... o ©53,485 60,912 7.03 ®5.09 6.32 79.3 103.4 ©434.0
March... 53,561 61,314 6.82 4.72 6.26 81.1 103.8
April..e.eiones 53,663 61,111 7.01 4,91 5.91 79.8 106.6
Ma¥eroonnn 53,894 61,091 ©7.11 5.00 5.61 82.0 108.8 443.4
June,..ioeeaan. 54,182 61,448 6.91 4.78 5.32 83.8 110.9 cee
Julyeeeeenanne. 54,335 61,254 6.96 4.7 5.29 82.6 112.0 vee
Auguste...,.... 54,333 61,283 6.67 4.61 5.22 86.1 113.4 450.4
September...... 54,304 61,330 6.69 454 5.10 84.8 112.0 .
October........ 54,385 61,476 6.42 4.12 5.04 95.9 113.5 vee
November....... 54,525 61,766 6.07 3.94 5.08 99.1 114.8 463.,1
December....... 54,492 61,788 5.98 3.91 4.81 9.9 115.6 vou
1962
T January........ 54,434 61,882 5.84 3.81 4. 71 102.3 114.6 vee
February....... 54,713 62,148 - 5.69 3.59 4.52 105.9 116.3 467.8
Marcheseseanse . 54,901 62,356 5.49 3.53 441 ®106.3 117.3 oo
Aprile.e.oao., . 55,260 62,295 5.58 3.69 3.93 106.1 117.8
May...ovonnnnn, 55,403 62,552 5,52 3.48 3.82 106.0 118.3 &14.0
June........... 55,535 62,541 5.50 3.64 3.96 98.5 118.4
Julyeconiennnn. 55,617 62,715 5.43 3.54 4.25 97.9 119.4 oo
August......... 55,536 63,017 5.67 3.54 4.4 97.0 119.4 475.6
September 55,583 63,074 5.63 3.43 4.38 92.8 119.8 .ee
October..... 55,647 63,036 5.34 3.35 4.55 96.8 119.2 -
Novenber. 55,597 62,708 5.76 3.43 4.84 95.9 119.5 4814
Decenber....... 55,580 63,248 5.54 3.57 4.79 895.2 119.1
1963
JaNIAYY .t eaanes 55,536 62,988 5.77 3.81 4.84 697.5 119.2 vee
February....... 55,730 63,245 6.09 4.04 4.69 el00.5 120.2 485.3
Marche..eeceens 55,963 63,628 5.59 3.50 4.39 e98.5 121.3 es
56,191 63,851 5.65 3.37 4.03 100.2 122.5
156,436 63,643 5.91 3.37 3.96 95.9 rl24.4 Bri89.4
r56,588 63,693 5.66 m3.12 ®3.53 r94.7 rl25.6
Fips6,718 | He4,137 5.61 3.14 08 p96.2 ®Elpl26.5
4.12
December.......

1Beginning with April 1962, the 1960 Census is used as the benchmark for computing this seriea. Prior to April 1962,
the 1950 Census is used as the benchmark.
*Week ended August 3, 1963,
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Table 1.~BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT=Continved

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

NBER Roughly Coincident Indicators~-Continued
49. Gross na- (57. Final 51. Bank 52. Personal |[53. Labor 54. Sales of |55, Index of
Yeart;nd tional product jsales debits outside |income income in retail siores |wholesale
won in current (series 49 NYC, 343 mining, manu- . prices ex-
dollars minus 21) centers facturing, and cept farm
construction products and
foods
(Ann, rate, (Ann. rate, | (Ann. rate, (Ann. rate, (Ann, rate,
bil, dol.) bil, dol.) bil. dol.) bil, dol.) bil, dol.) (Mil. dol.) (1957-59=100)
1960
Januaryesececo e 1,692.2 305,09 108.7 18,100 101.5
February....... 500.4 491.1 1,765.4 395.6 108.5 18,161 101.4
March...c.ceve. 1,715.2 395.9 107.9 18,219 101.4
April...ceveeaee 1,731.2 400.8 108.3 18,860 101.4
MaYoeoooosncnne 504.1 499.9 1,731.2 402.3 108.8 18,428 101.2
June.ceeceensen 1,739.0 403.0 108.4 18,466 101.3
JUulYesoeoonanes 1,714.0 402.7 108.3 18,118 101.3
Augusteeeenoa. 503.5 500.7 1,771.8 403.5 107.6 18,201 101.3
September...... 1,766.5 4LO4 .4 107.0 18,104 101.1
Octoberseeves.s 1,738.0 405.2 106.9 18,543 101.2
November....... 502.1 504 .4 1,758.9 404.5 105.5 18,398 101.1
December....... ces vee ©1,7%2.3 ©403.2 103.7 17,887 101.0
1961
January.......e. ves 1,786.2 4044 104.0 ®©17,773 101.0
February....... ©500.4 504.7 1,755.0 405.3 ©103.3 17,786 101.1
Marcheceeosesss 1,785.1 410.1 T 104.2 18,117 101.1
April.......... 1,781.8 411.7 106.0 17,851 100.9
May..oeoanaaans 512.5 511.4 1,829.3 414.5 107.1 17,985 100.9
June..eseeneans 1,824.0 417.3 108.5 18,189 100.7
JULYeevveoncnes 1,839.9 420.8 108.9 18,017 100.7
Augustee.onn. 521.9 518.3 1,832.7 419.1 108.5 18,172 100.8
September...... ces . ces 1,848.2 420.5 108.3 18,131 100.8
October........ 1,904.6 424.3 110.1 . 18,577 100.7
November....... 537.8 530.5 1,903.8 428.4 111.7 19,098 100.8
December....... 1,916.9 431.3 111.8 18,827 100.9
1962
January........ 2,009.7 430.1 111.3 18,898 100.8
February....... 544,.5 536.3 1,916.6 434.0 112.8 19,027 100.7
Marchessseae..s ©1,985.3 436.4 114.0 19,328 100.7
April.......... 2,044 .4 439.5 116.1 19,673 ©100.7
) 552.4 546.0 2,015.0 440.8 116.0 19,508 100.9
June...onennnns eee v 2,000.2 AN 115.9 19,163 100.8
July.eoeeonnnns] ves ves 2,054.8 443.5 116.6 19,761 100.9
August......... ' 556.8 553.1 2,017.0 Lhk .6 116.8 19,645 100.8
September...... 1,988.5 445.5 116.7 19,693 100.9
October........ 2,080.9 4477 116.5 19,821 100.9
November....... 565.2 561.2 2,090.5 449.9 116.9 20,230 100.8
December....... 2,066.9 452.1 116.5 20,203 100.7
1963
January........ ves cee 2,148.7 454.0 116.4 20,247 100.5
February...coe.. 571.8 566.6 2,086.4 452.9 117.1 20,350 100.5
Marche...o..... cee 2,096.2 454.8 117.8 20,365 100.5
Aprile.ieianes. cee cee 2,198.6 457 .4 119.4 20,320 100.2
MaY.coronononan mrs579.6 Hrs575.3 2,150.9 460.1 . 120.8 120,249 100.5
Juheeeoernonens 2,105.2 r462.6 rl2l.6 r20,481 rl00.8
JulYeeroeneennns [@p2,275.3 EpLbs.3 MWpl21.9 [lp20,720 511101.0
Augusteiseceans 101.0
September,.....
October.veses..
November.......
December.. ...

lieek ended August 13, 1963.
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by an asterisk ().
true for inverse series

Basic Data

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

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

(serties 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 [{]; the reverse iy
Series numbers are for identification only and do
The "r* {indicates

NBER Lagging Indicators

61, Business [62, Index of |63, Index of |64, Book value{65. Book value |66, Consumer |67, Bank rates
Year and expenditures |labor cost labor cost of manufac- [of mfrs.! in- |instellment [on short-term
month on new plant |per unit of per unit of turers' inven-|ventories of debt business

and equipment, joutput, totael |output, totel |tories, all finished goods, loens, 19

total manufacturing | GNP manufacturing |[all manuface clties#

indugtries turing indus,

(Ann. rate,

1960 bil. dol.) (1957-59=100) {(1957~-59=100) (811, dol.) (B1l. dol.) (Mil, dol.) (Percent)
January....ee.. eee 97.1 eee 53.3 20.4 38,971 ves
Februaryeseeses 35,15 98.6 103.3 53.9 20.6 39,452 5.34
Marchesessososs oo 99.1 eee 54.3 20.8 39,878 o
April,., vee 99.7 e 54,7 21.0 40,377 con
May.... 36.30 100.3 104,.3 55.0 21,2 40,672 5.35
June..eevieanaes 100.9 eee 55.1 21.3 41,013 ves
JUlYeeeovennnns e 100.9 coe 54.9 21.4 41,299 ces
August....eee.. 35.90 101.4 105.2 55.0 21.6 41,508 4.97
September,..... ees 101.2 eee 54,7 21,9 41,762 ees
October..sveee. eee 101.2 .ee 54,4 21,9 41,898 oee
November....... 35.5%0 101.7 105.2 54.0 21.9 42,032 4,99
December....... o 102.2 P 53.7 21.8 42,143 e

1961
January.seseees vee 101.9 eon 53.7 2.8 42,118 ves
February..oveos 33.85 102.1 106.0 53. 21.8 42,032 4.97
March..vivueses 102.0 ©53.3 21,7 41,986
April..eiiesnaes 100.8 ses 53.4 21.7 41,865
MBYeeeeneernren ©33.50 100.4 106.0 53.4 21.5 ®41,856 4.97
June....eo0inns cee 99.6 .ee 53.4 - 21.5 41,900 P
JUlYeoroneooons cee 99.3 oee 53.5 ®21.5 41,904 e
August.ecooooons 34.70 ©98.1 105.8 54.0 21.7 41,959 49
September...... ves 98.4 P 54.4 21.8 42,008 .oe
Octobers..oess. ves 98.5 ves 54.8 21.9 42,170 cee
November....... 35.40 99.1 ©104.7 55.0 21.9 42,439 ©4.96
Decembers..vess eee 98.7 .es 55.2 2.0 42,787 oos

1962
January.....e.. 99.4 55.7 22,1 43,066
February.eess s, 35.70 99.5 105.8 56.2 22.1 43,338 4.98
Marcheeeveesoses 99.0 56. 2.2 43,716 “oe
April..eovuonas 99.9 56.7 2.2 44,209
MaYoreaoononnes 36.95 99.7 106.5 56.8 22.3 44,648 5.01
JURE. oo cnnnne eoe 100.1 soe 56-9 2.4 105,069 soo
JULYeeoeonnnnas cee 99.7 .o 57.0 2.5 45,455 wes
August......... [438.35 E101. 197.1 57.0 22.6 45,813 4.99
September...... aee 98.9 PP 57.2 22.7 46,015 ves
Octoberseesesas oee 99.7 oos 57.3 22.7 46,399 voe
Novembersssssas 37.95 99.5 106.6 57.2 22.8 46,980 [[5.02
Decembers.oss.s cee 99.9 oo 57.4 23.0 47,438 ves

1963
JaNUATY e ssonns cee 99.4 ves 57.5 23.0 47,925 ves
February......s 36.95 100.1 107.1 57.7 23.0 48,350 5.00
March.......00. .ee 99.0 FN 57.9 23.2 48,739 coe
April.........0 cee 99,1 R oo 58.1 23.2 49,270
Mayeoooieonnaas 238,40 r98.3 4108.3 58.4 23.3 49,704 5.01
June...oueerees r98.1 {Hp58.8 ®p23.5 50,137
B % RPN p98.5 (r) () ()

August..vveass a39.95
September..is..
Octobersssesses
November..seees
December,ceesss
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Table 1.-BASIC DATA FOR BUSINESS.CYCLE SERIES: JANUARY 1960 TO PRESENT-Continued

Series are seasonally adjusted except those that appear to contain no seasonel 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
reviged; "p", preliminary; “"e", estimated; "a", anticipated; and "NA", not available.

et

Other U.S. series with business cycle gignificance
86. Exports,| 87. Gen- |88, Mer- |89. Excess,|82, Fed- |[83. Fed- [84. Fed~. |[95. Surplus |90. Defense
Year and excluding eral chandise |receipts(+)jeral cash |eral cash |eral cash {(+) or def- (Department
month military aid} imports, |trade or payments|payments |receipts [surplus (+)[ieit (-), obligations,
-~ [shipments, | total balance (~) in U.S.|to the from the |or defi- |Federal in- |procurement
total (series 86|balance of |public public eit (~) come and
- |minus 87) |payments product acct.
i (nn.rete, {(Ann.rate,|{(Ann.rate,|(Ann. rate,
: ' (Mil. dol. ) |(Mil.dol. )| (Mil.dol.)|(Mil. dol,)|bil.dol.) | bil.dol.)| bil.dol.)| bil. dol.) (Mil. dol.)
1960
January.esesess 1,561,.3 1,246.3 +315.,0 0o 89.9 89.9 0.0 937
February....... 1,565.7 1,348.0 +217.7 775 97.8 96.6 -1.2 +8.2 1,104
Marchesceonoens 1,518.1 1,289.8 +228,3 PR 91.9 94,2 +2.3 voe 1,020
Aprilisccececes 1,622.2 1,348.6 +273.6 P 94,9 99.8 +.9 983
MaYeoeiooonnnne 1,659.3 1,269.0 +390.3 -831 9% .4 102.9 +8.5 +5.2 1,488
JuRCeessesaness| ~1,633,8 1,276.5 +357.3 ees 91.9 9.8 +2.9 ‘e 1,397
JUlYeoooseosens 1,76.5 1,270.7 +435,8 A 9l.5 93.6 +2,1 oes 2,204
Augustseseevess 1,624.8 1,255.8 +369.0 -1,018 97.4 104.0 +6.6 +1.4 1,256
September...... 1,647.2 1,220.6 +426.6 . .o 95,0 100.5 +5.5 ves 1,256
QOctoberseesecsss 1,667.6 1,206.0 +#61,6 P . 9.7 91.7 ~1.0 . Ve 945
November.......| ' 1,680.6 [ 1,161.7 | +518.9 11,257 102.0 ©101.4 ~0.6 -1.2 1,468
December....... 1,645.3 1,124.8 +520.5 wee 96.3 99,5 +3.2 o 1,096
1961
January..eeeees 1,622.7 1,161.4 +461.3 .ee 95.5 94.2 <1.3 1,277
Februaryees.o.s 1,711.6 1,149.8 +561.8 =472 95.4 94.1 -1.3 -6.0 1,555
Marche.casesass 1,750.7 1,162.9 +587.8 : .o 107.4 92.6 =14.8 1,230
Aprili.e.e.....| 1,661,5 | 1,152.0 | +509.5 100.6 97.0 -3.6 1,047
MBYeorrnnnanene] 1,585:.1 | 1,252.9 | +432.2 231 110.9 99.8 -11.1 S 5.4 1,220
P 111 T- TN 1,581.9 1,173.8 +4,08.1 ees 106.5 97.7 -8.8 . v 1,390
JULlYeooeeoaones 1,688.5 1,379.3 +309.2 P 97.7 91.2 -6.5 aee 1,181
August.........| 1,688.9 | 1,253.6 | +435.3 -655 112.7 101.0 -11.7 ~4,.0 2,278
September...... 1,678.4 1,262.0 +416.4 P 104.1 99.2 ~4.9 1,933
Octobers.onnaes 1,779.8 1,300.1 +479.7 .o 109.8 99.5 -10.3 | 1,354
November.......| 1,733.1 | 1,308.5 | +424.6 -1,274 | -106.5 101.3 -5.2 -2.5 1,286
Decemberse..... 1,724.8 1,314.5 +410.3 104.3 101.7 -2.6 1,589
1962
Jenuary..c...... 1,654.8 1,327.4 +327 .4 ces 115.1 101.7 -13.4 e 1,872
February.......| 1,812,1 | 1,315.4 | +496.7 -585 -108.8 101.3 -7.5 -5.6 1,211
Marcheeeoseaane]  1,674.4 | 1,339.3| +335.1 [ 107.4 98.1 -9.3 1,254
April..ccoeencee 1,802.6 | 1,363.8 +438.8 ses 110.1 107.8 ~2.3 ee 1,831
MBYe.eereeenned] 1,782.1 | 1,386.4 | +395.7 -452 106.8 109.9 +3.1 -3.0 1,182
June........ooo|  1,838.3 | 1,342.4 | +495.9° 108.9 104.4 -4.5 1,325
Julyeeeeneennee] 1,728.9 1,361.8 +367.1 116.3 11,2 =5.1 1,934
Augusteoii..oeo| 1,687.3 1,364.2 | +323.1 -356 111.6 110.1 -1.5 -3.6 1,386
September......| 1,943.3 1,476.4 |  +466.9 109.9 107.6 -2.3 1,037
Octoberc.ie.c.... 1,492.8 1,318.9 +173.9 118.6 107.8 -10.8 1,805
Novemberes..... 1,695.2 1,431.7 +263.5 =793 114.7 10%.0 -5.7 -5.3 1,755
December....... 1,838.9 1,371.9 +467.0 - ces 115.2 109.0 -6.2 1,022
1963
Jamary..eeee.. 982.1 1,093.2 -111.1 . PP 116.7 107.7 -9.0 ‘e 1,732
Februarye....... 2,130.6 1,493.2 +637.4 | -806 106.5 103.8 +3.3 4.6 1,228
Marcheeosse.e..| 1,990.8 | 1,484.3| +506.5 117.0 106,9 | -10.1 1,023
Aprileseece.ees|  1,918.1°| 1,423.3 | +494.8 118.0 110.1 -7.9 1,275
MaYesoenaecnans 1,900.5 1,406.2 |  +494.3 -1,300 116.2 113.9 -2.3 () 1,59
June...oeenn.ns| -1,813.6 | 1,410.2 | +403.4 : 106.7 112.2 - +5.5 (M)
JUlYeeeentansen (M) (Ma) (M) ’ 126.1 114.9 -11.2
September......
Octobersccceses
November...cee.
December.......

4Inciudes single direct investment transactions of $370 million.
2Includes $650 million in special debt payments to the United States.
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28 Basic Data

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

Series are seagonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (#). Low values preceding current highs are irdicated by (© and current highs, by [Hl; 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
91, Defense {92. Mili- (85. Percent|98. Percent] 93, Free |81, Index [94. Index |96. Mfrs.'[97. Backlog
Year and Department |tary prime |change in |change in reserves* |of con- of con- unfilled |of capital
month obligations, |contract |total U.S. [money sup- sumer struction jorders, appropria-
total awards to |money ply and prices contracts,|durable tiong, man-
U.S. busi=-|supply time de- total goods in~ jufacturing
negs firms posits value dustries
. (1957-59= | (1957-59=
(Mil. dol.) |(Mil.dol.)] (Percent) | (Percent) |{Mil.dol.) 100) 100) (Bil.dol.)|(Bil. dol.)
1960 Revised®
Januarys...eoes 3,234 1,7 -0.14 -0.14 -375 102.3 93 47.56 eoe
February....,... 3,439 1,740 -0.28 -0.38 ~365 102.5 93 46,77 oes
March...ooaeees 3,368 1,738 ~0.28 -0.10 -219 102.6 100 46.00 7.92
April..cievinns 3,362 1,368 =0.14 -0.00 =194 102.9 105 45,32 oo
MBYeeoransnnnns 3,677 1,811 <0.28 0,05 =33. 103.0 97 45.13 ene
JUNE.eisersnnns 3,771 1,687 =0.28 -0,05 +37 103.1 108 44,91 7.68
JUlYeernoasenns 5,305 2,231 4+0.21 40,53 +120 103.1 113 44,67 cer
August.eeenoass 3,824 2,302 40.36 +0,67 +247 103.3 109 44.50 oo
September...... 3,999 2,361 +0.07 40.38 +#14 103.2 107 44,37 .27
October.....eses 3,357 1,477 +0.07. 40,47 +480 103.5 117 43,60 oo
November,...... 4,109 2,127 -0.14 40.28 +614 103.6 111 43.19 “oe
December....... 3,583 1,797 40.28 +0.52 +669 103.8 120 42.89 7.02
1961
JaNUATY . esssese 3,641 1,944 +0.14 +0.56 +696 103.9 108 42,52 ‘oo
Februaryeeeeess 4,065 2,153 +0.,28 +0.74 +517 104.0 95 42.49 e
Marche.vesesaes 3,537 1,757 +0.28 +0,51 +486 104.0 104 42,51 6.68
April.....oe0es 3,381 1,910 +0.21 +0.46 +551 103.9 103 42.97 vee
Mayeoooroanonss 3,727 1,530 +0,21 +0.64 +453 103.9 102 43.20 vos
June...oenvenes 3,893 1,993 0.00 +0.36 +549 104.1 111 43.31 6.55
JUlYeeoevarenns 3,784 2,087 +0.07 +0.45 +530 104..4 110 43.62
August......... 5,344 2,232 0.00 +0.32 +537 104.4 116 43.97 cee
September...... 4,874 2,158 +0.42 +0.58 +547 104.5 103 44,.03 6.58
October..csvos. 45296 2,651 +0.49 +0.67 +442 104.5 114 44..32 0o
November....... 4,121 2,379 +0.49 +0.62 +517 104.5 116 44,.66 coe
December....... 4y 476 2,281 +0.55 +0.57 +419 104.5 119 45.21 6.52
1962
January.eseoes. 4,488 3,073 +0.14 +0.79 +555 104.7 115 45.74 oes
February....... 3,990 2,135 -0.27 +0.57 +434 104.9 119 45,96 ves
Marcheseseseses 3,914 2,225 +0.14 +0.82 +382 105.1 131 45.86 6.82
April.iuesaans 4y 402 1,885 +0.27 +0.€69 +441 105.2 121 45.52
MaY.eeesoonennns 4,126 1,808 ~0.27 +0,21 +440 105.4 117 45.22 vee
June.....oe.... 4,019 1,808 -0.07 +0.42 +391 105.4 120 44,.90 6.81
Julyeeeinonnnns 5,026 2,068 +0.07 +0.51 +440 105.5 117 44,.85
August......... 4,623 2,488 =0.41 +0,04 +439 105.6 118 44,.28 .ee
September...... 3,968 2,242 +0.14 +0.46 +375 105.9 113 43.73 6.87
October........ 4,914 3,089 +0.55 +0.34 +419 105.9 117 43.55 .es
November....... r4,936 3,154 +0.55 +0.31 +473 105.9 123 43.03 o
December....... r3,785 1,758 +0.68 +1.03 +268 105.8 138 43.09 7.29
1963
January.esees.. 4,714 2,390 +0.54 +0.98 +384, 106.2 121 43.40 cee
February....... 4,050 2,674 -0.07 +0,44 r+300 106.2 130 44,.01 ces
Marche.yseeeess 3,593 2,157 +0,20 +0.72 +271 106.3 118 45.43 7.01
April... ... 4,031 1,786 +0.34 +0.52 +313 106.2 125 46.07 ves
May.eoconnnnens 4,682 2,165 0.00 +0.44 +248 106.4 144, r46.83
.}:x{; ceveeaneas () (w) +8.§(')7 +0.47 r+141 106.7 135 r46.71 (na)
August..eveens. pro. pr0.75 P14 () () pa.29
September......
October........
Novenmbersseeoss
Decemberscisses

15ee "New Features and Changes For This Issue," page ii.
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT«Continved

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

International comparisons of industrial production
121. CECD,! |122. United |123. Canada,|47. United |125, West 126. France,{127. Italy, |128. Japan,
- Year and European Kingdom, index of States, Germany, index of index of index of
month countries, [index of industrial |index of index of industrial |industrial industrial
index of industrial |[production {industrial |[industriel |[production |production production
industrial |production production |production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59m= (1957-59=
170) 100) 100) 100) 100) 100) 100) 100)
1960
Janlarye.ceeses| - 111 109 109 112 113 107 118 132
February....... 112 109 107 111 113 108 122 136
Marche.coceesee 114 110 108 110 115 108 123 137
April....icccens 113 112 105 110 115 110 123 140
MaYeeoooacnanans 114 112 105 110 116 110 124 140
June....ce0un.e 116 111 105 110 118 11 126 143
JULYeeaennsnnns 118 111 104 109 118 112 125 145
Avgust......... 116 112 104 109 115 112 127 148
September...... 116 112 105 108 118 115 127 151
Octobers....... 117 112 105 107 120 114 126 151
November....... 118 110 105 105 . 120 115 129 157
December....... 118 112 105 104 122 114 129 158
1961
January.... ... 117 109 104 103 124 115 130 162
Febrvary....... 119 110 105 103 125 116 134 160
Marche.v.oeeses 119 110 105 104 126 116 134 166
April...coovennn 120 111 107 107 126 116 134 166
MBYeeeonnoannn . 119 110 107 109 124 117 136 172
JUNE. . ivenennns 120 113 109 111 121 117 136 175
JUlYeeeneanne . 120 113 109 112 122 118 138 179
Auguste..oveens 119 111 111 113 121 118 137 182
September...... 120 110 112 112 124 119 140 183
October........ 121 109 112 114 123 119 145 187
November....... 122 109 114 115 124 119 149 190
December....... 123 109 114 116 128 122 148 191
1962
January........ 122 108 113 115 126 122 149 190
February....... 124 110. 115 116 129 123 151 188
Marches.veeene. 123 111 116 117 125 124 149 193
April.......... 124 110 116 118 rl28 123 151 194
May.eeoonennnnns 125 113 117 118 rl29 124 153 r196
JUNCe e evnesnnss 124 114 . 118 118 rl30 123 147 194
JULYeoerunennss 125 113 118 119 rl30 125 151 191
FUT-( 13 125 114 119 119 rl3l 125 149 rl94
September...... 127 115 119 120 rl32 126 . 150 194
October........ 126 110 119 119 rl32 128 153 rl92
November....... 127 113 120 120 133 128 158 192
December....... 127 110 120 119 rl32 126 160 rl9l
1963
January........ 125 rl10 120 119 rl2g9 127 rl58 rl93
February....... 126 rlll 121 120 128 127 155 199
Marches.eoveans 126 r113 122 121 132 117 rlél rl97
Aprilecccianne. 128 r1l,, rl22 122 132 129 164 206
130 118 124 | . L 132 131 (m) 203
Jue..neninins (M) (M) (%) rl2 139 134 (m)
JlYeereenranns p126 (Na) (M)
Auguste.ieeeen.
September......
October,.......
November.......
December.......

10rganization for Economic Cooperation ard Development. )
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Analytical Measures

Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES

To facilitate interpretations of cyclical movements, those series that usually Tall when general busine?s activity rises
see series 3, 4,

and rise when business falls are inverted so that rises are shown as declines and declines as rises

5, 14, 15, 40, 43, and 45). The month-to-month percent changes are calculated in the ususl wey but the signs are re-

versed; for example, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0.6.

Avg.| 1962 1963
Measure change -
Series of 191.8-’ Nov, | Dec. Jan, Feb, | Mar. | Apr. | May June | July
change 19611 to to to to to to to to to_
Dec. {Jan. | Feb, | Mar. | Apr. | May June | July | Aug®
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............... Percent..| 0.5 ~0.2| =-0.2} +0.2| +0.,2] -~0.2| +0.7 0.0 0.0
2. Accession rate, menufacturing.........|..do....J 6.0 2.8 +11.4 0.0 +5.1} +2.4} -7.1| -5.1 NA
30. Nonagri. placements, all industries...|..do....] 3.4 | -6.0f +5.5| -2.0| +0.5| +5.8] -3.6] -7.3| +6.5
3. Layoff rate, manufacturing (inverted).|..do....11.9 [ -5.3| 0.0]+1l0.0|+i1l.1 0.0 -6.3| 0.0 N
4, Number of persons on temporary lay-
off, all industries (inverted)e..... o]eedo....J19.4 | +18.0] -57.0 +37.4| +3.6] -35.2] +40.4] +2.3] -52.9
5, Avg. weekly initial claims for unem-
ployment insurance, State (inverted).|..do..... 7.0 -6.4| +0.3| +6.6| +6.1| -4.0] +0.3| -0.3| +0.7| -17.1
6. Value of manufacturers' new orders,
durable goods industrieS.....ccesseeefee@0acssd 5.6 2.0 +4.3| +2.,3| +2.3| +2.3|] -1.1| -2.7| +0.5
24. Value of manufacturers' new orders,
machinery and equipment industries...|..do.....| 6.1 -1.9{ +0.2| +2.4]| -0.8] +2,9| +2.,2| +1.0] -1.0
9. Construction contracts awarded for
commercial and industrial buildings..|..do.....|12.4 +1.9] +5.8| +4.5| -17.2| -2.7| +26.6| +12.6 M
10. Contracts and orders for plant and
eQULIPIMENt . cacieetrecsasescsccsscncnce |0e800cecd 6.4 +1.4) ~3.5| +2.4} -2.2| +4.1| +5.91 -1.6 NA
11. Newly approved capital appropriations,
€02 manufecturing corporations>......[..do.....J11.2 B veo ) =20.3 NA
7. New private nonfarm dwelling units
8tartedessreesecccencsrnosnsscsscnncs [00@00ianss| 4.1 =15 <14.5 | 2,71 +14.5| +2.6 0.0] -3.0| -3.0
29. Index of new private housing units
authorized by local bldg., permits....|..d0..... 3.9 -0.3] ~3.9] =0.6| +3.3] ~1.4| +5.9] +2.2| -5.1
12. Net change in business population, ]
operating businesses® %,.............|Thous....| 3 . | 0.0 L. veo| +1,0
13. Number of new business incorporations. [Percent..| 3.0 ~0.8| ~-2.,1| +6.5] +1.3| -2.2| +3.3( -1.5 NA
1l4. Current liabilities of business
failures (inverted)e.sceeeeecrsncecee [0+80ee...|26.3 +8.6| ~69.4 | +41.2( -3.8| +4.0| -36.3| +26.9] -59.2
15. No. of business failures with liabil-
1ties of $100,007 and over (inv.)....[..d0.....|17.3 | +11.9{ -32.4| +24.3| +2.4| +2.4) -35.0] +29.6 0.0
16, Corporate profits after taxes?,.......|..do.....] 7.7 o] =04l NA
17. Price per unit of labor cost indeX.... |s.dO.....|] 0.7 -0.4| -0.2| -0.7{ +0.8| -0.2| +1.5| +0.8| -0.2
18, Profits (before teves) per dollar of
sales, all mfg. corporations®........le.d0e....] 7.7 cee| =4.8 NA
22. Ratio, profits(after taxes) to income
originating, corporate, all indus.’..|..do.....| 5.8 0.0 NA
19, Index of stock prices, 500 stocks.....|..d0.....] 2.6 | *4.3] +3.9| +1.3] -0.4| +4.7| +2.0] 0.0| ~L.5| +2.9
21. Chenge in bus. inventories, farm and [Ann.rate,
nonfarm, after val, adjustment® 4....[ bil.dol.] 3.1 .. oo T1a ...| -0.8
31. Change in book value of mfg. and
trade inventories, totel®,...........[..do.....| 4.0 | +5.0] +0.2] -1.4] +2.8| -1.9] +1.0| +2.6 Na
20. Change in book value of mfrs.' inven-
tories, purchased materials®,........|..do.....| 1.7 | +1.6] +0.4| -0.1| -0.7] +0.7] -1.3] +2.1 L'
37. Purchased materials, percent report-
ing higher inventories.........ec..... |[Percent..| 7.3 “2.0| -4.2] +4.3| -4.2| +6.5( +16.3 0.0 =~3.5
26. Buying policy, prod. mtls., percent
report., commitments 60 days or more.. [..do.....| 6.2 -1.9| <2.0( +10.0| -1.8] -1.9f -1.9] +9.6| -5.3
32. Vendor performance, percent report- .
ing slower deliveriedeieeesesesvecees Jeedoeeae.|11.3 0.0| +4.2{ +4.0] +3.8| +11.1| -3.3| ~6.9| -22.2
25, Change in mfrs.' unfilled orders,
durable goods industries®se.ee....... [Bil. dol.] 0.46 | +0.57| +0.26| +0.30| +0.811 -0.78| +0.17{ -0.98( -0.25
23, Index of industriasl materials prices.. |Percent..| 2.2 -0.6| =0.3} =0.4| -0.7{ +0.1] +0.7| -l.4| +0.3| -0.1
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishmentsS.seecseseoccesece]esdOiansd 0.4 0.0f -~0.1{ +0.3| +0.4| +0.4{ +0.4| +0.3] +0.2
42. Total nonagricultural employment,
labor force SUrveY.cssseeessanssessss |00@0.000d 0.4 +0.9] -0.4( +0.4] +0.6| +0.4| -0.3] +0.1| +0.7
43. Unemployment rate, total (inverted)...|..do.....| 4.7 +3.8] -4.2| -5.5| +8.2| -1.1| -4.6] +4.2{ +0.9
40. Unemploy. rate, married males (inv.)..|..do.....] 5.8 4.1 -6,7| -6.0| ¥13.4| +3.7 0.0 +7.4] -0.6
45. Avg. weekly insured unemployment rate,
State programs (inverted)......sceeee|eedOesnad 5.6 +1.0} -1.Q| +3.1] +6.4| +8.2] +1.7|+10.9| -15.6} -1.0

See footnotes at end of table.
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Analytical Measures 31

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

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

1962
Measure chﬁ‘;g‘ 1963
Series of 1943;6’ Nov. | Dec. | Jan. | Feb, { Mar., | Apr. | May June | July
change 19611 to to to to to to to to to

Dec. | Jan., | Feb, | Mar. | Apr. | May | June | July | Aug?

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

NEWSPBPETS e seeesseorsssancssseeassses jPETCEnt. | 3.3 -0.7| +*2.4| +3.1| -2.0| +1.7| -4.3| -1.3| +1.6
47. Index of industrial production........|..do..... 1.2 -0.3| +0.1| +0.8| +0.9] +1.0{ +1.6| +1.0| +0.7
50. Gross nationsl product in 1954 dol.>..|..do.....| 1.4 . ..| +0.8 ces ] +0.8
49, Gross national product in cur. dol.?..[..d0. ... 1.9 . . +1,2 wee| tl.4
57. Final sales (series 49 mimus 21)3.....[..do.....} 1.6 ...| *1.0 ool *L5
51. Bank debits outside NYC, 343 centers.. [..do.....| 1.6 -1.1| +4.0 -2.9} +0.5| +4.9| =R.2| =-2.1} +8.,1
52. Personal INCOME.....coseesecssavescscs [¢0@0carssf 0.7 +0.5f +0.4{ -0.2| +0.4| +0.6( +0.6{ +0.5| +0.4
53, Labor income in mining, manufacturing,

and constructioNeicesecescosnsccssaes [oe80.aens| 1.1 -0.3 -0.1| +0.6| +0.6| +1.4i{ +1.2| +0.7| +0.2
54, Sales of retail stores....ce.ecec..e.. +v80.....] 1.6 -0.1{ +0.2| +0.5( +0.1 -0.2 -0.31 +1.1] +1.2
55, Index of wholesale prices except farm | i

products and fOOAS. issseeasarcranses |+eG00sss.] 0.3 -0.1] =0.2 0.0 0.0f -0.3| +0.3| +0.3| +0.2 0.0

NBER LAGGING INDICATORS

61, Business expenditures on new plant
and equipment, total’.....ecvveneenes]iidoo...s| 3.6 o] 2.6 ... 4309 ..l 340
62, Index of labor cost per unit of
output, totel manufacturing.e.......cjiid0ieeee 0.7 +0.4{ ~0.5] +0.7| -1.1| +0.1] -0.8}] -0.2] +0.4

63. Index of labor cost per unit of out-
put, total GNP?.euisiassrsvssaracaenes|oed0aenad| 1.0 cor|. ool 05 e R A
64. Book value of mfrs.' inventories, all
manufacturing industries...c...eveveesfs.dooes.s| 0.9 +0.3| +0.2| +0.3{ +0.3| +0.3{ +0.5{ +0.7 NA

65, Book value of mfrs.' inventories of

finished goods, 8ll mfg. industries..{..do..... 1.0 +0.9 0.0 0.0| +0.9 0.0] +0.4| +0.9 NA
66. Consumer installment debt.............|..do.....] 1.2 +1.0| +1l.0f +0.9| +0.8| +1.1| +0.9| +0.9 NA
67. Bank rates on short-term business

loans, 19 cities?..c..iiciivineriinnns(oodonaa.| 3.0 . veo| =04 cen veo| *0.2

OTHER U.S. SERIES WITH BUSINESS

CYCLE SIGNIFICANCE

86. Exports, excluding military aid ship-

ments, tOtBLlevseererrsserronnsovasans|esl0uasndt 3.7 +8.5| -46.6(+116.9] -6.6( -3.7 -0.9| -4.6 NA
87. General imports, total.eiieseeecseeces|eodOesoed] 3.5 4.2 -20.3( +36.6| -0.6{ -4.1| -1.2| +0.3 NA
88. Merchandise trade balance®.v.......... Mil. dol. 58.6 [+203.5]-578.1|+748,5{-130.9| -11.7| -0.5| -90.9 NA
89, Excess of receipts or payments in

U.S. balance of payments® %..........|..do.....| 332 ves -13 e R R

82. Federal cash payments to the public...|Percent.. 7.2 +0.4| +1.31 -8.7] +9.9}] +0.9| -1.5] -8.2| +18.2

83, Federal cash receipts from the public.|..dO..e..] 7.5 0.0} -1.2] +1.9] -2.6] +3.0{ +3.5! -1.5| +2.4
84. Federal cash surplus or deficit*......|Ann.rate,
bil.dol.| 5.7 -0.5| -2.8| +12.3{ -13.4| +2.2 +5.6] +7.8] -16.7
95. Surplus or defleit, Federal income

and product account? 4c..iieveercenns]esd0na. 3.2 ...l +0.7 NA
90. Defense Dept. obligations, procurement.|Percent.. 25.4 | =41.8| +69.5] -29.11 -16.7| +24.6| +25.0
91. Defense Dept. obligations, total......|..do..... 15+6 | =23.3} +24.5] -14.1] -11.3] +12.2) +16.1

92, Military prime contract awards to
U.S. business firmS.e..cesescescaoess]|eedOurasd 29.2 | ~44.31 +35.9] +11.9] -19.3| -17.2] +21.2 Uy

85, Change in money supply excluding time

AEPOSItE e s enrsrsrnsneonnnennrosenee|ae@Oueand 022 | #0.13} -0.14| -0.61| +0.27| +14.0| -0.34| +0.27| +0.33
93, Free TeSErVES“e.eavecesccecescasssss.. M1, dol) 138 | -205| +116| -84 29| +i2| 65| -107 +7
81, Index of consumer PriCeS..............|Percent..) 0.3 -0.1| +0.4 0.0] +0.1] -0.1{ +0.2} +0.3 NA

94, Index of construc. contracts, total...|..do.....| 8.3 | +12.2] -12.3| +7.4; -9.2| +5.9| +15.2] -6.3 NA
96, Mfrs,' unfilled orders, dur. go0AS...s|ee@0s.... 2.1 1 F0.11 +0.7] +1.4) +3.2) +1l.4} +1.8] -0.4 -0.9
97. Backlog of cap. appropriations, mfg.>.|..do..... 6.3 . ... -3.8 ‘e ves NA

98, Change in money supply including time
QEPOSItE%s sausssananssennsessensessas]|oedOusn.s 0,19 | +0.12{ -0.05| -0.54( +0.28] -0.20| -0.08| +0.03} +0.28

1This average is based on month-to-month (or quarter-to-quarter) changes without regard to sign. The period varies
among the series, beginning with the earliest date shown in chart 1 and ending on the date a revision or new seasonal
ad justment made new computations feasible. 2percentage changes cover part of this period only. 3Quarterly series;
figures show change from previous quarter and are placed in middle month of quarter. Thus the figure for GNP (series 49)
shown in the Jan.-Feb. column refers to the change from the 4th quarter of 1962 to the lst quarter of 1963. “Figures
are the month-to-month (quarter-to-quarter) differences in the figures shown in iable 1. Santicipated.
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32 Analytical Measures

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

Mumber of series that reached a high before benchmark dates--
Number of months before
benchmark date that Business cycle peak 3d month before business cycle peek
high was reached Nov. July July Mey Aug. Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 MONtHS OF MOT@evesrarsssravesssececsnns 12 7 22 14 11 3 20 12
A <141 Y- PN 1 1 ‘e 2 1 4 1
6 MONTNS.vsecnsssvescsscososcnssssnssoce 3 1 1 1
5 MONtRS .. aveassresnrsscssocessrssscncaes 4 1 ‘o 3 vee 2 1 1
4 MONtNEeeeatressssnesnnnsosesaansecassan 1 ves 2 1 2 see 2
3 mONthS.esensosossonnsssrocsorsnsrsasnss veo 2 “re 1 3 1 1
2 MONLhS.cveeassessoncrsosescocssosnncans ces 2 ‘oo vee 4 1 ses 3
1 mOntheceroresecaesscessonnastsnsonncane oo oo cee cos 1 con o 2
Benchmark month.esscecesoascoerseesscsans 3 ‘e 4 1
Number of Series USEd....eescessccscssoes 118 219 23 23 118 219 23 23
Percent of series high on benchmark date. 0 16 0 0 0 21 0 4

NBER ROUGHLY COINCIDENT INDICATORS

11 .

8 mONths OF MOTBessceeescsvosssstssoennas 3 1 2 1 1 vos 1 1
7 MONtNEessrastoonrocoosssencassnrsesscan 2 ‘e
6 MONthS.eesceessrecscsosssarnscavessnsnes . 1
5 MONtNS.eeeeseestesacovsesssnncsconsnsces eos 1 1 oo con 2 ven [N
4 MONthSsseeseosssrones [ 4 1 3 2 e 1 1
3 moNthSsseeereesannennes 1 3 ‘e veo
2 MONTNS.aseenssvesnvescerosassossonnesne 2 2 ves vee veo 1 2 aes
L mOnthescierseorsansssssssarssssssncsaas 3 2 4 4 3 3
Benchmark montheseecsesesesseacosssesansa 1 3 5 3 4 4 3 6
Number of series used..c.eceeceececcessns 11 1 11 1 11 11 11

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

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

benemark e hat w1 o | o | | | o | o |y
1948 1953 1957 1959 1963 1963 1963 1963

NBER LEADING INDICATORS

8 MONthS OF MOTEssseecasnnssocesasscassnns 6 2 17 4 13 13 12 8
7 HONENS . eeeoseecsscoansssrsonanssscancacss 1 1. 1 4 e
6 MONENS .0 ssrseennncessnasesssosnscconnns vee 2 1 4
5 MONthSssseseeecososoosssecacsnsassensns 4 1 1 2 1 AN
4 MONENS.eesersescrssesssssosnscsrennssse 2 4 coe 4 ‘e 2
3 mONthSesessesasssessssesacososssocannes P 1 1 ces 2 R
PR <3 119 1 T- T A 2 2 1 1 1 2 3 1
1 montheseseeeenennreeeenannns 2 3 2 2 3 2 3
Benchmark montheessseaccecesnorsssncances 1 .3 1 2 6 5 A
Number of series USed..eciiecessencvecsee g 213 23 23 23 23 23 16
Percent of series high on benchmark date. 6 16 4 9 26 22 17 0

NBER ROUGHLY COINCIDENT INDICATORS

8 MONths OF MOTr€ssseecsvsesocsnssnrasnnne 1 1 2 2 3 2
6 MONTNS.ceveansesraccnsstsnsasscarcncens ven .ss oo ees 2 .
5 monthSeeseseananes ‘e 4 ‘e
4 MONthS.essenearsssscsrossancessoncssnne 4 2
2 MONThS . eaneseasosrvocsronscsnnsensnanes ves 2 ce “ee 1 2
O . 1 3 5 2 1 3 1
Benchmark mOntheeecsescsscsncsasosssosose 5 6 3 3 [ 4 6 8

11 11
55 73

Number of series used.ccvesecesesersnnsen 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 55

w
(% 4

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

15 geries were not available.

22 geries were not available and 2 series were omitted because their peaks were reached during the Korean War and
such peaks were disregarded in this distribution.
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Analytical Measures 33
| CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.)  (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
| d T P P '
D1. Av. workweek, prod. wkrs,, mfg. (21 indus.) PE.;:::::::
{3 ] e
I\W,J .
. 1o
D6. New orders, dur. goods indus. (21 indus.) «
[5-mo. interval ] o ' —100
Yah W MR |
D11. Newly approved capital oppropriotion‘s: { ;"‘ -0
e 602 cos. [4-quarter interval } . /) \ /' '.‘ . . 3\ — 75
em= 15 indus. [T-quarter interval '\‘ W”t‘\‘ » | ¢ "1 I' \‘.
) i, Syl } o~ 50
VIV T ) \
- ‘.", ! ~ 25
D33. P‘ its, Ch.icago PAA, percent reporting /\/\‘ 17 75
higher profits (200 cos.) [1-mo. lflerva A LA N s
N V] WA
: ; . — 25
D34. Profits, FNCB of NY, percent reporting
higher profits {700 cos.) [1-quarter interv .
L7
A A\ Mg « A ’n N 0
\/ w\/ Y <7 — N S
D19. Stock prices, 50 on stocks (82 indus.) 11— 25
[3-mo. interval ] Eﬂ
. : \ N 100
\/\\'/\[\ V\I‘lﬁ[\ v n[ 5
AVITA anin Wi
-0
D23. Industrial rfm'e’riuls priclei (13 indus. mtls.)
3-mo. interva 100
i
\ o \'/”‘/\ YA ) 50
WS W v
| 7]
D5. Initial claims, State unempl. insur. 100
(47 creas)—-inveit'ed A ]
interval \"‘\
Mf'\ ~N \ 50
-J0
] L ll|l||||l|l lllllllllll ||llll|ll;l Illll v 4 |||II|IIII| lllullllll 1 |I|llll lllll'llll.l Illll'll Il|lﬁllllll ll‘llllll
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

m DIFFUSION INDEXES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
{Nov.)  (Oct.) tuly)  (Aug.) (July) (Apr.) (May) (Feb.) Percentage
[ 4 7 P 7 P T P T Expanding

D41, Employees in nonagr. e ts (30 indus.)

1-mo. interval ]

A

100

D47. Industrial production (24 indus.)
[1-mo. interval ]

ol
W

*] 100
50

D58. Wholesole prices, mird, (23 indus.)

(1-mo. interval

\ |
W

=)
]
8

<
5

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

0

v

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

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

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



Analytical Measures 35

DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT
Percentage

(Nov))  (Oet.) (Wly)  (Aug) (July) (Apr) (May) (Feb.) Expanding
P T P T P 7T P T

smo—e—e—s Actual

| seeseeseeeses Anticipated
————— Change in total carloadings

D35. Net sales, ali mirs. (800 cos.
{4-quarter interval

) 100
_J 50
0
D36. New orders, dur. goods mfrs. (400 cos.)
[4-quarter inter
100

50

(=4

D48. Corloadings (19 mfrd. comm
4-quarter interval ]

2 | e —lloo
d . |77 L N,
= v"\‘/-' "y \: 7 ‘J 50
0
D61, New plant ond equipment expend. (17-22 indus.)
-quar
P\ 100
A ‘ AN _’ 50

| aloabolebbobubdalidol, ububadolidabbes '} MMM AMMMmmmm MRy
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

. Latest interval shown
Series number and
date of survey Actual Anticipoted
D35, D36 (July 1963) 2nd Q 1962 - 2nd Q 1963 4th Q 1962 - 4th Q 1963
D48 (June 1963) 3rd Q 1961 - 3rd Q 1962 3rd Q 1962 - 3rd Q 1963
D61 (May 1963) 4th Q 1962 - 1st Q 1963 2nd Q 1963 - 3rd Q 1963

*|ncrease ‘of 500,000 carloadings plotted at 100; no change at 50; decrease of 500,000 carloadings ot 0.
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36 Analytical Measures

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

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

NBER Leading indexes
. D11, Newly approved
Dl. Average workweek, D6. Value of manufacturers' capital appropriations Dzii c:rgf;;:,
Year and manufacturing new orders, dureble goods (zgo
month (21 industries) industries (21 industries) a. 602 com=- | b, 15 indus~ 1es)
panies tries companies
1-month 3«month l-month 5-month 4-quarter l-quarter l-month
interval interval interval interval interval interval interval
1960
January..eceees 21.4 31.0 28,6 38.1 aes 56,7 46
February...eee. 19.0 7.1 61,9 52.4 44 vos 36
Marchs...cesene 35,7 21.4 14,3 38.1 40
April.ccicesnnn 38.1 66.7 57.1 45.2 e 33,3 44
MBY.oesanennnns 78.6 54.8 54.8 16.7 40 ces 2
JUNCYssevearnen 19.0 69.0 28.6 54.8 .oe 4
JULYeeeceaonnns 40,5 16.7 38.1 33.3 23.3 39
August....evu.. 26,2 14.3 7.4 23.8 40 PN 34
September...... 19.0 23.8 33.3 33.3 ves 34
October...eves. 78.6 9,5 28.6 33.3 66,7 34
November....... 16.7 2.4 61.9 28.6 48 vee 28
December..soas 7.1 14.3 28,6 33.3 .ee e 30
1961
January....o.e.. 85.7 54.8 52.4 76.2 46.7 27
February...ee.. 78.6 95.2 47.6 61,9 54 3N
Marcheceeessssns 69.0 90.5 78.6 85.7 37
April..ceeseens 83.3 8l1.0 52.4 .4 53.3 46
MaYaossononaans 50.0 92.9 53.5 76.2 58 50
JUDE. vsrnnorons 90.5 9.0 57.1 81.0 vaee . 48
JULY oo eeannnns 40.5 78.6 59.5 76.2 70.0 42
August,...e00ns 42.9 45.2 73.8 8l.0 b4 51
September...... 38.1 78.6 57.1 7.6 50
October........ 69.0 81.0 57.1 61.9 56.7 47
November....... 78.6 81.0 57.1 57.1 52 50
December....... 38.1 21.4 28.6 54.8 ves 4L,
1962
January....ee.. 11.9 19.0 7.4 47.6 66.7 43
February....... 78.6 61.9 57.1 47.6 54 49
Marche.osvseess 76.2 95.2 45.2 57.1 e 50
Apriles.eiiiies 92,9 85.7 50.0 4.6 26.7 52
MaYeoeeorennnas 26.2 76.2 42.9 52.4 52 52
June...evivinas 38.1 23.8 38.1 57.1 48
JULYeesessnaens 28,6 19.0 81.0 52.4 80.0 40
August......... 33.3 35.7 33.3 66.7 48 46
September...... N4 33.3 33.3 7.4 . ves 45
October........ 7.1 42.9 71.4 38.1 60.0 42
November....... .4 26.2 54.8 76.2 (Na) A
December....... 57.1 52.4 38.1 85.7 43
1963
January........ 2.4 57.1 57.1 57.1 (Na) 46
February....... 88,1 57.1 61.9 66.7 46
Mareh,.....uevy 42.9 50.0 57.1 76.2 45
April.......... 35.7 r69.0 57.1 r69.0 46
MBYeeeennnnnann ré3.3 r83.3 r69.0 p6l.9 50
332; r69.0 p8l.o r45.2 46
August....ovoan p50.0 p39.3 4
September..,...
October........
November.......
December.......
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Table 4.~DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1960 TO PRESENT--Continued

Numbers are centered within intervals; 1l-month figures are placed on latest month; 3-month figures are placed on the 3d
month and 5-month figures are placed on the 4th month of span; 4-quarter figures are centered in the middle quarter;
l-quarter figures are placed in the 1lst month of the 2d quarter. Seagonally adjusted components are used except in
indexes Dlla, D19, D23, and D33, which require no adjustment, and D34 and D58, which are adjusted only for the index.
Table 6 identifies the components for most of the indexes shown. The "r" indicates revised; "p", preliminary; and
"NA", not available.

NBER Leading Iindexes--Continued
. D5. Initiel claims for
Diéé H;ﬁg;s’ D19. Index of stock prices, D23, Index of industrial unemployment insurance,
Year and (ar;\,md 00 500 common stocks materials prices State programs, week ended
month corporations ) (80 industries)? (13 industrial materials) neafzst the §2nd
7 areas
l-quarter 1l-month 3-month l-month ) 3-month l-month S5-month .
interval interval interval interval interval interval interval
1960
January.seeeses 52 28.5 27.1 69.2 53.8 34.0 59.6
February....... 1.2 11.8 42.3 53.8 54.8 63.8
March.....coeee oo 33.5 27.6 46.2 46,2 10.6 14.9
Aprilicecevenns 40 52.4 41.2 53.8 46,2 47.9 11.7
Mayeeevnnonnnen 36.5 52.4 50.0 5.0 38.3 17.0
June.......e.es 75.9 0.6 57.7 46,2 37.2 14.9
JULYecovoacnnne 45 32.9 63.5 46.2 38.5 55.3 26.6
August...eveeen oo 76.5 38.8 46,2 57.7 17.0 23.4
September...... vee 15.3 36.5 42,3 34.6 68.1 20.2
Octobersevesee. 47 23.5 42.4 23.1 42.3 42,6 21.3
Novemberees..s.. ves 89.4 76,5 46.2 15.4 36.2 57 4
December....... aoe 8.7 93.8 26.9 30.8 53.2 31.9
1961 ‘
JONUATY . e venn. 47 87.0 96.3 38.5 46.2 59.6 57.4
February.......| 96.3 96.3 69,2 76.9 31.9 59.6
Marche....eoee.. 86.0 95.1 80.8 73.1 80.9 61.7
Aprileceevece.. 60 72.6 93.9 65.4 80.8 40.4 66.0
MaYeoeonooeonns g1.1 70.7 53.8 57.7 48.9 68.1
JUDEecreesaresn 40.2 57.3 46.2 50.0 58.5 66,0
JUlYeeonnennnns 58 42.1 57.9 50.0 53.8 51.1 61.7
Avgust.iiene., 8l.1 54.9 76.9 69.2 61.7 93.6
September...... 39.6 55.5 53.8 69.2 46.8 93.6
October....ovss 56 45.7 62.2 38.5 42.3 78.7 68.1
Novembers sess.. 87.8 7.6 30.8 46.2 4.5 63.8
December..ess.. 56,1 52.4 65.4 57.7 23.4 91.5
1962
PLVTES o S 54, 26,2 39.6 73.1 61.5 57.4 74.5
February....... b 37.8 34.6 53.8 83.0 51.1
Marcheseseneess 48.2 32.9 46.2 42,3 46.8 66.0
Aprileceeaaeses 47 9.1 0.0 38.5 50.0 46.8 31.9
MBYeceoooeaoana 1.2 1.2 53.8 42.3 40.4 21.3
JUNE.vesevannns 1.2 1.2 23.1 42.3 14.9 34.0
Julyeceonennnnn 48 67.7 8.5 30.8 23.1 68.1 31.9
Augustseseeess. 78.0 67.1 42.3 23.1 57.4 38.3
September...... 3.8 31.1 50,0 42.3 44,7 78.7
Octobers.ess.ss 56 6.7 72.6 57.7 65.4 46.8 48.9
November....... 98.8 90.2 69.2 79.2 72.3 22.3
December....... 8,.8 98.8 37.5 62.5 27.7 63.8
1963
JENUATY e eeenens 50 97.6 97.6 58.3 50.0 36.2 63.8
February....... 79.3 93.8 66.7 58.3 87.2 44.7
March.......... 43.8 9.2 46.2 50.0 47.9 53.2
i 59 91.2 90.0 r50.0 53.8 447 83.0
85.0 88.0 T46.2 34.6 48.9 46.8
JUNE.evnasrsene 51.9 62.5 - r65.4 38.5 71.3
JULY.eerennnnns 29.4 34,6 238.5 46.8
AUGUStY aeeeenns 246.2
September......}
Octobersscos...
Novenmber..s...+
Decembers.ses.s

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

%pverage for August 13th, 1l4th, and 15th, 1963,
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Table 4.--DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1960 TO PRESENT..Continved

Numbers are centered within intervals: 1l-month figures are placed on latest month; 3-month figures are placed on the 3d
month and S5-month figures are placed on the 4th month of span; 4-quarter figures are centered in the middle quarter;
l-quarter figures are placed in the lst month of the 24 quarter, Seasonally adjusted components are used except in
indexes Dlla, D19, Ie3, and D33, which require no adjustment, and D34 and D58, which are adjusted only for the index.
Table 6 fdentifies the components for most of the indexes shown, The "r" indicetes revised; '"p", preliminary; and
"NAY, not available,

NBER Roughly Coincident indexes
D58, Index of
D41, Nunmber of employees D47, Index of industrial
Year and in nonagricultural estab. production Dﬁzzfa:es :fo?t:geagoroa "’;g:“'%ga
month 1ishments (30 industries) (24 industries) ypes of slores L Saa
@ imu'.)
le-month 3-month l-month 3-month l-month 5-month 1l-month
interval interval interval interval interval {nterval interval
1960
January.ececeeeee 5647 0.0 0.8 75,0 68,8 58.3 60,3
February.ssees. 83.3 81.7 20.8 43,8 50,0 77.1 45,6
Marcheceesosoes 53,3 66,7 58.3 41,7 45.8 58.3 56.8
Apriliceiconans 55.0 58.3 39.6 68.8 79.2 45.8 46,7
MBYoieocasnnnnn 50.0 40.0 75.0 66,7 4.6 62.5 40.4
P11 7- TN 30.0 38.3 54,2 66,7 60.4 64.6 45.4
JULY. ceennnnses 35,0 25.0 39,6 41,7 0.0 16.7 39.6
Avgustecicanae 30.0 . 25.0 45,8 20.8 41,7 43.8 32.5
September...... 21,7 30,0 25,0 20.8 50.0 41.7 32,0
October...eeess 30,0 23.3 33.3 16,7 62,5 41.7 36,9
November....... 20,0 15.0 27.1 12.5 37.5 45.8 32.5
December....... 1.7 16.7 0.8 20.8 .2 29.2 46,7
1961
January...c.e.. 33.3 11.7 45.8 37.5 58.3 62,5 38.6
February..oeoe. 33.3 41.7 52,1 62.5 43.8 41,7 41.3
March...oeesoees 75.0 60.0 66.7 81.3 79.2 45.8 54.6
Apriles.ieeeen. 66.7 83.3 83.3 83.3 27.1 60.4 59.7
MaY.eovooasnnnne 85.0 90.0 7.4 87.5 43.8 50.0 49.1
JUNEeersoorsnse 86.7 83.3 N.7 83.3 79.2 54.2 51.9
JUlYeueeeeenanes 58.3 83.3 79.2 100.0 41.7 58.3 50.4
August.eeeesene 53.3 46.7 83.3 79.2 63.8 87.5 52,1
September...... 36.7 50.0 45.8 79.2 33.3 81.3 55.9
October....veve 65.0 63.3 72,9 75.0 79.2 89.6 39.0
November....... 70.0 68.3 83.3 87.5 66.7 7.1 39.0
December....... 53.3 53.3 56.3 .7 45.8 89.6 51.1
1962
January..oeeee. 33.3 60.0 23.2 50.0 62,5 79.2 66.8
February....... 81.7 75.0 93.3 66.7 60.4 85.4 43.5
March.,....e... 81,7 91.7 83.3 9.7 62.5 70.8 61.1
April..seeieses 90.0 88.3 75.0 83.3 60.4 50.0 46.7
MaYeerieons 70.0 80.0 83.3 70.8 39.6 7.9 68.6
June.....ovvnes 63.3 68.3 62,5 79.2 20.8 66.7 47,6
JUlYerensennnons 48.3 55.0 54,2 68.8 83.3 58.3 33.0
August..ecoeene 40.0 25.0 58,3 79.2 56,2 4.7 30.3
September...... 30,0 25.0 79.2 1.7 50.0 97.9 33,5
October...ooues 48.3 16.7 29,2 62.5 29.2 66,7 39.0
November....... 28.3 26.7 54.2 45.8 85.4 62.5 43.4
December....... 0.7 28.3 4.7 58.3 52.1 62.5 35.9
1963
JanuaTYeceseaes 30.0 43.3 66.7 54.2 50,0 87.5 38.6
February....... 63.3 56.7 68.8 81.3 54.2 41.7 39.1
Marche.csecevose 85.0 90.0 72.9 83.3 58.3 r37.5 50.3
Apridecevennase 75.0 r91.7 62,5 r91.7 39.6 ré62.5 42,3
MaYeceonecccans r30.0 r86.7 r87.5 r83.3 r50.0 p58.3 73.0
JuUNEseovsecnins r70.0 p83.3 r72.9 p8l.3 v47.9 65.0
JULY essovsennes p71.7 p72.9 pb4.6 50.4
AUguBtececossse P
September......
Octoberiscsees,
November......s
December...ovee
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Toble 5.-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1960 TO PRESENT

Numbers are centered within intervels: 4-quarter figures are centered in the middle quarter; l-quarter figures are placed
in the lst month of the 2d quarter. "r® indicates revised; "p", preliminary; and "NA", not available.

D35, Net sa
manufactur
(800 compan

lee;
es
ies)

D36, New orders, dur-

able manufactures
(400 companies)

D48,

Freight carloadings
(19 manufactured
commodity groups)

D61, New plant and
equipment expenditures
(16 industries)

Year and 4=-quarter 4=quarter 4=quarter l-quarter
month interval interval * interval interval
Antioi= Antici- Antici- | Change in Antici~
Actual pated Actual pated Actual pated [total (000) Actual peted
1960
JaNUAYY.eeeeone "ee ves voo vee ves cee eee 75.0 8444
February.eeceess 61 82 58 ) 31.6 68,4 +96 vos ves
Marcheseececsne xx XX coe XX X coe X eve see
Aprile.cccecnns 7.9 71.9
MaYeooeocrnnnas 53 7 51 68 31.6 78.9 =103 ves ces
JUBC . ctosanenn e see vee ces
JULYerecenronns ces ees oo oo see ees oo 5642 7.9
Agusteeecesoces 50 9] 50 68 21.1 50.0 =279 ves eos
September...... coe oo oo vos oos .oe eos oo eee
Octoberseeesees voe ooe eoe oo oo 0o ese 34.4 43.8
November..ssees €0 68 62 68 26.3 42,1 =212 ves ees
Decembercecesses vee Iy vee sen ees oee “oe ee ves
1961
January.ceceoeces con 0oe .os oo ves P vee 28,1 37.5
February....... 7 R 78 36.8 89.5 -28 von ves
Marcheeccecnsss eos vos cos vee ees ses ces ves e
April.... coe 0o eee e 0o eee s 46,9 53,1
[ =\’ 2 % 83 e 78 68,4 73.7 +79 e ees
June..c.cceconnee voe coe oo oo eos soe vos PN eoe
JUlYeoneceoenns oo vos cos voe voo ves ees 56,2 62.5
Augustecsoesses 88 82 86 87.5 89.5 +125 oo eos
September...... e e oee eee ese e e vee X
Octobercivessss ces ore ses ees voe ses aee 59.4 65,6
Novembereessess 81 86 78 63.2 89,5 +62 eos ‘e
December....... oo P P voe ees eos o coe eos
1962
PLTUES o 2N veo 0es 65,6 62,5
Februaryesesess 8 88 76 84 57.9 9.7 =67 ves
Marchesoocsoass oee voo .os cos PN “or oo vee
Aprile.ccocecoee vee PR vos vos vos vos 68.8 68.8
MBYeseoscsnonns 76 % C 74 () 89.5 -96
June.sccanneses ese 0o eee P e oo oo .o
JUlYeeeccovnnns eee coo ves "o .o oo 65.6 65,6
August..esesass T 71 0 68,4 =66 P
September...... PO PN .oo voo vee s
October.c.ecess .os con ooe oes 46.9 68.8
November.....s. (72 82 76 76 63.2 +10 voe vee
December,sesees| cee .oe vee
1963
JONUATY. . co0ees 40.6 50.0
February....... 80 76 78.9 -38
Marcheeeosaceee
ApTile.ceenenes (M) 75.0
' 80 76
78.1
Agusteceeeeses
September......
Octobercesceses
Novembersceeses
Decenberseecss.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continued
B.--(D6) Value of Monufacturers’ New Orders, Durable Goods Industries

l1l-month spans 5-month spans
1962 1963 1962 1963
21 industry components wla dole . ‘c o o o

~ + R R i =2 B Li>lofnd wliololclolal | Sidlw >0

213|51812\4)212\8 2181213\ 310181218121 291518181 %1214)8/4)2)21014181 2\ &

8 el Qirislolclolala]|x|sit |2l & RISt o wipdlolclo]l & »lesld

212121518)8|8]=|2|4|5|2|5|2|2|5|8|8le| 4|5 52| 2|5|8(8(&|e|2|4|8|8|5|3
Percent TisinNgeccceceecrosccacascsssssssess |8l 33 33 71 55 38|57 62 57 57 69 45 60 52 57 52 67 71 38 75 86 57 A7 76 69 62
A11 dursble goods industriesiccecesscesscs] + = = + = <+ + + + - o P T Tk T I T S S S S
Iron 8nd 8teeleseccsesecccscrsassvorsscanascase] + + = + = #| 4+ + + + - - + - -t 4+t H A+t o+ - -
Primary nonferrous met8lS...ccccccecoccccscsces| = + = + = =} + + + - —- + -+ o * = 4+ + + + + + -
Other primary met@lS.ceccccccccecssscsccccccece|l + + = + * <« + = + + 0 - o - - =+ + d -+ + o+
Electirical generator apparftus®....cc.coceseece| = = + = ¢ #f = = - + + o0 - -~ e * 4+ + H + - - - -+ -
Radio, television, and equipmente..ccccescccece|f + + = ¢ = +| ¢+ - - + + + - -t -+t +t H -+ . -
Other electrical equipment®....cecccccvccccccce] + = + = + #| = + + - + + + -+ F - = H + *+ F+ + o+ -
MOtOr vehicleSececececcceconccacotrsscscstcrcne) # = + = « +| + + - + + + + + -+ + + 4+ + -+ + ++
Motor vehicle PAYtBecccconcacascscnsscssancsses| ¥+ = ¢+ % = |l e 4+ - - - + o P . B I I
ALrCrafteescsecrosssccccsacnsocscnsasscssssssac] + + = 4 @ @fj + + + - + -« = R e R T T
Other transportation equipment®*...ccceecesevesef « = + « 4 =l ¢ + =« + + « = -t + e = d - e+t o+ -
Stone, clay, and glass productSeesscess see| * = @ $ ¢ =] e = + F + - + + + - + + H + + + + + 4+ +
Metalworking machinery*....cececeeecncevcccececf + = + = 4+ +| = 4+ - + + - = + + + + + H + + + + + + +
Special industrial machinery*..cccecececsceccse] + + = + + =f= + - + + - + B . I e .
General industrial machinery®......ceeeceeeceee| + + = « « #| + = + - + - + + + + - = 4+ + + + + + +
Engines and turbines®,.cc.cccecccceccccccvccccasf + = = + = =] 4 = + ~ + + + + - =+ - 4+ + - + + -+
Agricultural implementS.e.cccececccscscecsssccccac| = = = + 4 =] = + + - + - + + 4+ + + + -+ -+ + o+
Construction machinery*...ccccceeecvsesccssccce| + = = + ¢ == 4+ + - - + + + + - + + H + + + - - + +
+ = = 4 O = @ = = F + & ¢ + + + + + 4 - - ~- - - 0 t+
+ = + 4+ ® =+ + +t = + - + + - =« + + 4+ + - + + - +
Other machinery¥eoceeceeecccsccsscoscoscosscnne| ¥+ = = + ¢+ =l ¢ = + +. 0 « + - =+ + + 4 + + -+ - +
Fabricated metal pProducts®...c.ccevceessveseeee] + = = + + «| ¢ + = + - + o + + 4+ -+ J o+

saansedy [edndeuy

+ = rising; o * unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
#Denotes machinery and equipment industries that comprise series 24.
1Includes durable goods industries not svailable separately.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continued
C.--(D19) index of Stock Prices, 500 Common Stocks

l-month spans 3-month spens

24 industry components1

Jun-Jul
Sep-Oct
+ 8 | Oct-Nov
Nov-Dec
Dec-Jan
Jan-Feb
Feb-Mar
Mar-Apr
Apr-May
Jul-Aug
Aug-Sep
Sep-Oct
Nov-Dec
Apr-Jul
Mey=-Aug
Aug~Nov
Sep-Dec
Oct=Jan
Nov=-Feb
Jan-Apr
Feb-May
May~-Aug
Jun-Sep
Jul=Oct
Aug-Nov
Sep-Dec

Oct~Nov

Percent TisingZe..veeeeioccsoosnes Ceeersened 68 78 35
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+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted. NRA = Not available.

1The 24 components shown here include 19 of the more important industries and 5 composites representing an additional 22 of the industries used in comput-
ingzthe d4ffusion index.

Based on 82 industries, July 1962 to February 1963, and on 80 industries thereafter.
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Analytical Measures
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Toble 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continued i
E.--(D5) Initial Claims for Unemployment Insurance, State Progroms
l-month spans 5-month spans
o
£ 1962 1963 1962 1963
g g 26 area components [~ >l e — | | > cloja|m|»is|dA|lwialr]|>]0
$¢ @ ~ o LiI>lolclo]s]| & Ajlwlaj¥ |>10 "] [+
i 21918181218\ 512 1815181 213)\31518 12181 212151212121 21214\ 214122\ 218]812)\&
G g afeislojslola|nlmn|sld(w|aleicie[sinlnlsid|lwiaa2|2loig o]l & Hie|dd
aa?%sgggggégaaagsgagseaasgsssgagsgaa
Percent riSingeecececcecscccceceensaaead 68 57 45 47 72 28136 87 48 45 49 71 47 21 34 32 38 79 49122 64 64 45 53 83 47
47 labor market 8reasleie.eeiecccevcnened + + = = 4 =/ = + + = = & o - - e =+ e o+ o+ -+ -
NORTHEAST REGION
7 |BOStOMNecassvsscsassanscscsonssscscsssscscnsee] — + = = + = + + = = + + - - - - e F+ ]|+ + + - -+ -
16 |Buff8lo%*ieseeseccccacscareossescscscscnacces] + + = + = «f + 4+ + + -~ + - - - + + + |-+ - + - +
11 [NeWBTK.eseeoeoecsosocscscsctscccnsvscnscacsel + = + = + «f = 4 =« = - + + T ™ EEE . U
1 JNew YOrKeeeeceeeoseoocccoscorsccsnssoosssccee] = = + = + =f = + = % - + - - e F e - e+ o+ + -
21 |PaterSODscssceccsessrcctctsssncccscctnscacas] + + + = 4 = = ¢ =« - o 4+ + - - = =+ FlE 4+ - - - -
4 (Philadelphi@*,ccseesvccescsssccsccssssescncs] + = + + = «l 4+ 4+ 0 + - + + - - + + + =} o - - + - + + >
8 (PittSDUREN®*e.ucecesecasccesccasasorssanaced + = + + = # = + + - + + - B Y U I T g
23 |Providence®*....cceceececcsscsnscssssccncccs] = + = 4+ 4 oof = + = + = - F - = = - = #]e + -+ + + - <
NORTH CENTRAL REGION o
O
3 (0hicag0. . icseeesrsceccscscvsncccsssssecances) + = + + + =f = + + =~ + + - e - F 4+ t| -t e e -+ o 0
18 |CincinpBti..eccccsccocenecescccsccecenczonesl + + = + + = + + - - + + + -+ - = 4+ |- + + - + + 4+ -
10 {Clevelandesecccvacecsscsesanecscrsaseosccaase] + + = 4+ + «f + + - + - + + - - -+ + +l - + + + + + o+ z
26 [COlUMDUSeeescecsasssssssoavssscccassacscscess] + — + = + =l = + = - + - + -+ 4+ -t |- -+ -+ + o+ o
5 Detrodteecececcccseccncccicarosccascsccnncese] + = 4 = = =1 4+ = + + - + + + + + + + -+ - -+ - o2 »
25 |IndiBnApOliSececcesescscoccscocvesrssocances] ¥ = = = + =l + = 4+ - - + + + + -+ + |- =+ - -+ 4 c
22 1Kansas Cityececeesecacecccnstrcosnctcccncoceed + + = = 4+ &l =« ¢ + - - + + + + - -t |- =+ - -+ 4 3
15 |MilWBUKEEseeeceevsvessecsnsesncscsssscssosce + + = = 4 o = 4+ = + + + <+ -+ - = + +|=- - + = + o+ P
13 |Minne8poliS.sceccecesccscsvnasscnsssscccccse] + + = + 4+ = = + + - - + + - -+ + + H|+ + - = - -
9 |St., LOUiSesececcrscscccoscsevsccacssscrncencef ¥+ = + = + 4 - + + = - + - + - + -+ -] -+ + - + .
SOQUTH REGION
20 |AtlantB.cesescccvocsnccecsonrscacoscasacossaf + + = + + = + + = + + + - -+t + + + | = + + - + + 4+
12 |BaltimOress.cecccsseccvecscscccscoscnccsascel ¥+ = + = + # = + - = + + + + - + + 4+ + + F - - - -
17 |DBlIAS..cetcesessvocscssacsssovncsscssensscss| + = = + = + - + = + - - + -t - e = e+ -+ + + +
14 |HOUStOMewssescecacossnsccsccscnccossvascsscs] = = + = 4+ #f « 4+ = 4+ ~ + + - e === =] -+ + + + + +
WEST REGION
2 |10S ANZEleSeicecorocsccccscosrncccsssscassces] + + = + @ «]l « - 4 - + + - + + - = F e = = - -+ %
24 |Portlandeccescscecnssencrccserscccccscscsccess] = + = = 4+ H o = ¢ « F+ - - -+ + + + F{a - - - - + o
6 iSan FranciSCO...ceocseccscccsnsccceveanencscae] + + + + + =] + « + - + o0 - -+ - 4+ 4+ e - - -+ o+ o
19 |Se@ttlescerenccrcccercncscscssosscsroccacsccsl ¥ + + = 4 =} - + - - + - - J T T o
- = rising; o = unchanged; + = falling. Because this series usuelly rises when general business activity falls and falls when business rises, it is in-

verted to show a comparable activity pattern.

sonally adjusted by the Bureau of the Census before the direction of change is determined.
*Designated by Bureau of Employmeni Security as an area of substantial unemployment (6 percent or more) in Juiy 1943.
=xDesignated by Bureau of Employmen: Security as an area of substantial (& percent or more) and persistent unemployment in July 19€3.
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Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RiSING:

F.--(D41) Number of Employees in Nenagricultural Establishments

JULY 1962 TO PRESENT--Continved

30 industiry components

1-month spans

3-month spans

1963

Dec-Jan

Jan-Feb
Feb-Mar

Mar-Apr

Apr-May

Jul-Aug
Aug-Sep

Sep~Oct
Oct~-Nov

Nov-Dec

Jul=Oct
Aug~Nov

Sep-Dec

Oct=-Jan

Nov-Feb

Dec-Mar

Jan-Apr
Feb-May
Mar-Jun

Apr-Jul
Jun-Sep

Jul=Oct
Aug-Nov
Sep~Dec

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

Ordnance and 8ccessOrieSsicecccerscecvccorsecscas
Lumber and wood productS.c.cec-ceeescsccccsconcaas
Furniture and fixtures....cceeeecencecaccconcans
Stone, clay, and glass productSe.e...cveececoece .
Primary metal productS...c..cccceveeecess sesesecen
Fabricated metal products.......eccceeese
Machinery, except electrical......cevevececaness
Electrical machinery............. tecene N
Transportation equipment......cceveuvveonsoennns
Instruments and related productSesecccceeseecaais
Miscellaneous manufacturing industries..........

Food and kindred products..............
Tobaceo manufactures...ceesees. ssesessessnsasenns
Textile mill productS..covevvecevssocueecosncaes
Apparel and related productsS.....cccceeevecnnns
Paper and allied products........ tesescssosavans
Printing and publishinge....ccoeeeernenreriennns
Chemicals and allied products......... cesuseanas
Petroleum and coal productSeececcccecererscecnns
Rubber productSe.escesecececas veronsne
Leather and leather productS....eececeesconncess

Miningeeeceevecncnnns Ceesenaes ceseanen teerecenas

Transportation and public utilities............
Wholesale tradEeeecccvcncececassescencasnsoonnss
Retail tradesceesceceeeececnnnasnnnness
Finance, insurance, real estate.......... teeene |
Servicee..ceeececnans teeseecerreseorssrseenesnns
Federal government....coeeeiceceoscncses PSR

State and local government....sesecceas ceeeeans .
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+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

JULY 1962 TO PRESENT--Continved g
G.--(D47) Index of Industrial Production
l-month spans 3-month spans
1962 1963 1962 1963
24 industry components
e R HHHEHBEBE R RBHH SRR HEB B HEE R HE
R EERER R R E R R GRS
é g l::,n 2|+ ; f.l) clo $!‘ E) ;; é r-“, !U 214 1> é‘ > g '-:‘ oo g‘ »le>]O s .g HI& )P g -__—_,0 gi [+
K15 | zx 8 2 8 3 & }! 2‘ { L= =S <:x:’ 3 8 2 < £ s|s é’ 5] 8 -_2 8 * = ﬁ 2’ g LR LR tg
Percent risingde.cccceeieaces. seseecesasssss 54 58 79 29 54 42167 69 73 6288 73 73 79 69 79 42 62 4658 54 81 83 92 83 81
All industrial production...... PPN cesed # 0+ = + A+ + + + + + + + + + - + ~|lo + + + + + +
DURABLE GOODS
Primary and fabricated metalS....cuucevecccceccacf oo oo ea o0 oo aefes oo oo 0o tu W. .. e os oo o0 o0 soles ou e ve an os e
Primary metal productS....ccccevecccencsvcnced = + + = + = = + + + + - - - e+ + + F]+ + o+ o+
Fabricated metal productSesececcecences. ees] O -~ 0 = + = + + + + + + + + '+ - - - S+ + o+ 4+ o+ o+t
Machinery and related productS....oeececcevercce oo a0 co ws oo aefoe o0 0o we L, L. L. JR N
Machinery, except electrical.c..cccevceeccened + + + + = -l + + - - + + + + + 4+ 4+ 4 e+ -+ o+ +
Electrical machinery...... teresecsccsssncseces = 0 + + = 4 - + 0 + 4+ + + + 0 - + + +] - + 0o + + + + >
Transportation equipment.c.ceeeecscnerercscnced + =« + + = #H + = - + + + - + + + - + +i+ + + 4+ + + + E
Instruments and related products.c.cccccessscd + + = =« + H + + + - + + + + + + - o +{+ + + + + + + —
Clay, glass, and lUmbDere.ccoccrccccerscocossoocd oo oo oo oo oo oolee oo o0 0o ., _ ¢ U PO S ]
Clay. glass, and StODLes.eecrececrsceanas vesse + + F + + F]+ -+ + + F o+ + + + + 4+ +|+ -+ + + + + g
Lumber and productSes.cecceesscccsrasersscsosncd = + + = + + = + + - + N M -+ + = - +|+ + + + +NAM 1YY
Furniture and miscellan@oUSeecscceceosssccccssccel oo oo ae se 55 aeloe oo 0o oo .o oy .. v ee ee se oe eolee oo 4e we e we e ol
Furniture and fixtures.......cecveveececnenend = + + = + < + = + + + + + -+ - 4+ ]+ - -+ + o+ + z
MiscellaneouS..cceeveeecoccenenen ceresesesessd] + = + = - =l 4+ - + + + - + B T S
NONDURABLE GOODS g
Textile, apparel, and leather........ceve... eoea] e0 0o 04 o0 oo ooee 0o 00 .. o+ + ee o0 se o0 oo soler en 0o se o+ F [
Textile mill productSee..eeeec-.. vesevanssessd F 4 = o 0ol + - + + + + M + F o = = e o+ R o
Apparel products.ccececcecesccverciercccsrensd = F + + + - + + - + - + N + + + + + +j+ + + 4+ - + M
Leather and produCtBeeccecscesacicecssccctesend = = 4 = =« of = + + - + N NA - -t =+t |- - - - -NAR
Paper and printing.......cccveeee.. cecsescoceceed] 60 oo oo oo oo waflve oo o0 o0 oo .. F ee o4 oo oo oo enles 0o ee ee oo .. F
Paper and productsS....... taeerrsrsrvensnvreses + = + = - <] + + + - + + N + + + - - -+ + + + + N
Printing and publishing...........ccc.... vesend = + F = 4+ = =+ - + + + 4+ + + F a2 e |- - -+ + o+ o+
Chemicals, petroleum, DA TUDDEIe..eccceseccoscel oo oo oo oo oo oefoe o0 o0 00 oo + + R SR S
Chemicals and products........... cevecscccssesd + + + = = 0o + + + + + + N + + + + + |+ + + + + + N
Petroleum productSeiecccceccecreccetsvccescnesd = = ¢+ = = 4 ¢+ 0 + + + + R + -« + + + 4+ + + + + + N
Rubber and plastics productsS......cevcceceeeed +# + 0 ¢ - H - + + - + NN + 4+ + 4+ 0 +]l - - + + + NN
Foods, beverages, 8N4 TODACCO..ccecrcecccccorcos oo oo 2o oo oo ool oo oo 0o oo .. = + e oo oo vs oo salee 2o e 4o os + o+
Food and beverageS...ccceecerecccncccccsancoen + ¢ - = + ¥ + - - + - M + + + - -~ +|+ + + + + N
Tobacco productS..ceceeses cesssecssencessosesd *+ = + = + - + + - -~ + NN + - + = %+ -1+ - + - AN
MINERALS
COBlececcecrrssarseeressnsccascssasnascsvnvecssesd O + + + + = = 4+ = + - + o - + + + + #+|+ - - 4+ + + -
Crude 0il and NETUTBLl €8S.ceesavccrosestvarsnnad + = + = + o =« + + 4+ + + + + 4+ + -+ |- -+ + + + +
Metal miving....... cevecssessateccssnrsccesesasd = = = = + H 4 + ¥ -+ - - - - - = - F]+ F + + + - -
Stone and earth mineralS.......ccceeeeecesn P e Y + F + + + - -+t o+ + -

+ = rising; o = unchanged; - = falling.
NA = Not available.

Series components are seasonally edjusted by issuing agency before the direction of change is determined.

lThe direction of change is shown for industry groupe where actusl data for separate industries are not available; however, estimates for each industry

are used to compute the percent rising.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continued
H.--(D54) Sales of Retail Stores

l-month spans 5-month spans
1962 ) ' 1963 1962 1963
24 retail store components o lelolclalwlalelslolal wlalelsl ol alolsal sl sl gl e o
~lu £ 1>»l018 0 - + Q
= 133

2II81512)18|2181812\2)212) 915|212 |81%)5]9\8) 2| 415|214 % £121515) 91312 &

HEl i EBEHEHBEEREE HHE EEHEEHEEHEEHE R EE

IR R 8|2 A8 1&1£1&8818|518 r% 8|24 § < i34 < :‘/3 8 2 8 =2 ﬁ Z1813(3
Percent risinge.cececeeccecscocecrocancases |83 56 50 29 85 52 |50 54 58 40 50 48 6 73 67 58 42 98 67 62 62 88 42 38 62 58
All retail S8leS.eee-c-t.vevccrcnseoncans ee|l + = + + + 1+ + + - - 4+ + + + + H + + + + 4+ + +
GToCeYry StOTeS.c.cccceecescerocsancccvecsvncecs| + + 4 = = +| 4+ = - + o0 + + + + + + + H + - - + - - +
Other £f03d StOTeS.ceveccececccscscncsccccncccee} ¥+ = « ="= +{+ 0 - + + o - + + - - 0 4 - - - + + + +
Eating PlBCeSececcvsdovsnescncscasoccssescsncss| = + = = 4+ == 4+ + + - - _ -+ + - + H + + + + + + -
Department StOreSce.ceeeiciecestsncncocnsncesene| + = ¢ = 4+ 4+l = + - + + o + = F+ - + H + - + - - + +
Maileorder StOreSececcecccreeccsacocssoscsnssasl + + + = + =t4+ = 4+ - - 4+ + + + + - + o . - - + - + + +
Variety storeSscecceececescecsssoccnscoscancnse| ¥+ + = + + =} + + - + - + + + - -+ 4 - 4+ + + + + +
Other general StOreSscescecccessesscoccscsavese| + + = + + =[+ + + = + + + + + + + + H + + + 2 + + +
Men's Wear STOreS..ceviseseccccesensrscenncssssl + ¢ = = + 0=+ - + - - + + + - + H - o0 + + - - -
Women's @pPATEl SEOTeSe.ceecevevecnsencececense |+ + + = 4+ =1= 0 + — + + + + -+ -+ H - -+ - -+ F
Family apparel StoreSccec.cecsssceccssasceceses| + 0 =« = 4 =4 =« - o o - + + - = -+ 4+ + + - - - +
Shoe StOreSeceseccccsaseossccnssccccsasrancaseel + + = + + +|= 4+ + = - - < -+ =+ + H -+ o+ - - -
Furniture StOreSe..cccececcceecscccccsseccsccne| + = + = + +|= + + - - + + + + + + + + - + + - + +
Appliance and radio stOreSecccecccececcccccveseel + + + = + +}~= = + - + - + -+ + + + + + + - - - *
Building material deBlers...sceeeceesssccscessel + = = + + =+ = + 4+ + - o + + - - + 4 - 0 + - + + *
Hardware storeS.i..cceecseccccssccrcncocssasesns| + O + = 4+ +j=- = + - - + + + « F -+ H et e - - -
Farm equipment de8lerS.ccccceccsscsccccoancanecs| + + + = & +§=- + + -~ - o + -+ + - + H A+ +t t - - - -
Motor vehicle dealerSesscsccssncrcccronnccnnnns| + = = + = =1+ 4+ - - ¥ 4+ + - = + 4+ 4+ + - + + + *
Tire and battery dealers.cccccececccccccnsececs| = = + = + +{=- = + - - + = - - - S e +
Gasoline stationS.ecscieccecsecscstoncsccnccnnes| = + + + 0 +|+ - 0 =~ - + - -+ + + H At At e - -
Drug and proprietary StOreS..ceescccessssiecsssel = = = = 4 (= 4+ - o + o + + - -+ H -+t - -+ -
Jewelry StOreSsccecsssctcscassoscstascssnscccsal + 0 = = + +|= 4+ o =« + o = 0 = =~ = + +H + + + + - - =
Liquor S1OTr@Secccecescccnscacccsccceccsncccccee |+ + = + + =|4+ = o + + - + + + -~ + + of - + + - + t +
Other durable goods StOTESe.csecccccsssecncsose |+ = + = + =|4+ + + - + - + + + + + + 4+ + + + + + -
Other nondurable goods StOreSeeccsecsscessccases | + = + = + + + -+ + - + + + + + H+ + + - -+ -

S2INSEIN [eonL[euy

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

~ COMPARISONS OF REFERENCE CYCLE PATTERNS

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

PERIOD COVERED Illlll]lllll lllll']lllll”lll'lllll[llllll Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —- Reference trough dates
essersesees July 1953 « Fab. 1957 (Reference trough: Aug. 1954)
----- July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present} (Reference trough: Feb, 1961) - 180
Index Illlll'lllllrllllllllllllllllllllll.lll”ll] b
Ref h da 9. Construction contracts - 160
105 - ¢ Reforance trough dates awarded, comm. and indus. 4
kldgs. 2 o o140
- | 1. Avg. workweek, prod. . 120
workers, mfg. ] A
100*
VI
—‘ 80
29. New pvt. housing units 150
outhorized, local bldg. {
| permits l‘
‘95 L * — 140
150 ~ <130
140 |-
130+ | 24. Mfrs,’ new orders,
mach. and equip. indus. -1 120
120
]
10} £
E -1 110
*100
9o} [ 1T
i ‘\ 100*
)
sol- '
1 g0
llllllllllll llllllllllllllllllllllllllll lllljllll“l IllJlllllllIIlll]l_l_lllllllllll
-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 +6 +12 418 +24 +30
Months from reference troughs Months from reference troughs

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

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

Digitized for FidRable 7.
htlt%; ;i:fas ;rr_stloélé?é d."o'r (37 , 1954,_ and 1958 cycles o 3-term moving average is shown.
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Cyclical Patterns - 49

COMPARISONS OF REFERENCE CYCLE PATTERNS.-Con.

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

PERIOD COVERED |"1'nrt|m'u Jml]l|m‘llmulnml'um] Index
Nov. 1948 « Apr. 1952 (Reference trough: Oct. 1949) ~< Reference trough dates
cessccecess July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct, 1960 (Reference trough: Apr. 1958)
May 1960 - present® (Reference trough: Feb. 1961)
Index lﬂTllllllll ”IIIIIIHIIIIIIIIII’IIIIIIIlll —110
150 -~ Reforence trough dates
13. New business incorps- | 3 , o
140 |- | rotions o, r,»f R
LR AR ) ~105
: v 17. Price per unit of :
130 - \ | labor cost
120 |- Aa 100¢
1no -
k ]/
N -J 95
*100 |
90 -
- 140
180 - 130
170 23. Industrial materials 1120
160 prices
< 110
150 1| 19 Stock prices, 500 :
common stocks
140 |- “100*
130 ' -1 90
120 - o
- 80
not /
00 =AY V/ 7 470
‘.\ I’I
90 |- f\‘ /
AN /""
80 - |ll|llllllll llllllllllllIlllllLlJllIIllll' llllllllllll IlIllllllllllLL[lJ_lllll‘llllll
-12 -6 0 + +12 +18  +24 +30 -12 3 0 + +12 +18 U +30
Months from reference troughs Months from reference troughs

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

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

shown in table 7.
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50 Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS.-.Con.

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

PERIOD COVERED IﬂlllllT”l ”llll”llll””l[””lll””T Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) ~ Reference trough dates
cossnescees July 1953 - Feb, 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961) <140
43. Unemployment rate, total ]
Index [TTTTITTTTOT IO I IO AT [ TIOTTTTTTTTI79T] [inverted ] N 1120
~<- Reference trough dates — 100*
0 - 80
’
5 | | -
.. | '41. Employees in nonagri. ~ 60
establishments
*100 e
d \\ s // . 40
N /
I \ y // .
"'s,\ ‘”I 4
. - 120
9L “ .
i
~ 115
10 o
B 54. Soles of retail stores e
4
105
§5. Wholesale prices, except
. | tarm prod. and foods o - 105
N _.-"
.’_‘\—‘—.i"\’\‘\-
*100 - «—w\\/
e’ 100*
o5 L.
5 -los
booboeboobmed o badienl Lo bonbbooe b b bsad

-12 -6 0 +*% +12 +18 24 +30 -12 -6 0 +6 412 +18 U +30
Months from reference froughs Months from reference troughs

*Reference poak level, For series with a “months for cyclical dominance” (MCD) of *1” or “2%, the figure for the reference peck Is
sot at *100". For series with on MCD of “3" or mors, the average of the 3 months centered on the reference peck month is set at “100%
For_quarterly series, the reference peak quarter is set at *100%.  MCD) numbers are shown in appendix C.
Soe table 1 for latest month in current period. Percent changes for this month and the comparable months of previous exponsions are
shown in table 7.
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Percent of reference peak levels measured from the reference peak date preceding the

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

PERIOD COVERED

oo Nov. 1948 - Apr, 1952 (Reference trough: Oct. 1949)
seveecnsees July 1953 - Feb, 1957 (Refersnce trough: Aug. 1954)

July 1957 « Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present® (Reference trough: Feb. 1961)

]TITH[IHI]

| 47.

’u|ul|nnlnullnlrl[nlnl

—~=- Reference trough dotes

Industrial production

49. GNP in current dollars

e

Illllllllll

gl ol

llll”‘l””

51, Bank debits ou?sido NYC

lllH'HHIIHHIIT”TIIIIHII

~= Reference trough dates

Index

-1130

125

1120

4115
<110
-1 105

100*

52. Personal income

495

4 1s

10

1108

100*

lilJJJlLllll

. /;
T .\.«uﬁ /

llllllllllllllIIIIIIII[IHIH]

-12 -6

+6 +12 +18 +24 +30

Months from reference troughs

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

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

|
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52 Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS..Con.

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

PERIOD COVERED [T T T T[T TITTTTTTTT]] Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) ‘
vesssevesss July 1953 - Fob, 1957 (Reference trough: Aug. 1954) < Referance trough dates - 10
----- July 1957 - Oct. 1960 (Reference trough: Apr. 1958) 62. W d sal '
May 1960 - present (Reference trough: Feb. 1961) por u"?'g:‘o:u'ps:"ozyl"c;:q.
Index lllllllllll] lllvllrlﬂ‘l]IHHIHHIIIHHI
-~ Reference trough dates - 105
120 |
- | 61. Business expenditures, 100*
new plant and equipment
Mnor
*100 -1 95
90 (-
80%-
TS
125 67. Bank rates, short-term J10
B business loans
120
-1 105
N5
100*
110}
64. Mfrs.' inventories,
105+ gll mfg. industries -4 95
*100 190
95 (- 3
90 -
Lo bbb ool Lo bbb b ool

-12 -6 0 +6 +12 +18 424 +30 -12 -6 0 6 412 +18 +24 +30
Months from reference troughs Months from reference troughs
*Reference peak level. For series with a “months for cyclical dominance® (MCD) of *1* or *2", the figure for the reference peak is

set ot “100%. For series with an MCD of “3" or more, the average of the 3 months centered on the reference peak month is set at *100°
For quarterly series, the reference peak quarter is set ot “100®. MCD numbers are shown in oppendix C.

5ee table 1 for latest month in current period. Percent changes for this th and the comparable months of previous expansions are
h in table 7.
Digitized forT:F%v&%Ehc 7 . .
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Cyclical Patterns 53

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS

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

PERIOD COVERED lIIlIlIllllIlllllllllllIlTﬂ]rllflIlllllII Index
From specific trough dates to 42 months later.2 Specific [~ Specific trough dotes
trough dates are the dates each series actusily begins the
exponsion identified with the reference trough of--
1949 —-———-1958 9. Construction contracts
seerensesse 1954 — 1961 awarded, comm. and indus.
Index bldgs. 3
3 TR T ee e e e ey rr ey e v
110 I ]] l I " II l | =220
[~-Specific trough dates
—1200
- 1. Avg. workweek, prod.
workers, mig ‘—180
~ 160
105 |-
W\
7 KA\
f4 . }\lﬂ' SN /A\.‘ //_\ lI —{140
7 Yoke o E3 /A &
I O TR AL PN S
I / PR VA
’/ b ) .,
¥ VL e 120
fes 2 Vi %
AN ‘Il s
*100 Y -
100*
24. Mfrs,’ new orders, 29. New .

- P . New pvt. housing units _
280 moch. ond equip. indus. outhorized, locot bldg. 160
260 permits )

i 150
240+
I
22 X IA\
0 " ‘ / \ b '40
. | \
: !y / \
200 - [/ N \
J \ 130
180
160 ,I {120
r
/
140} !
! / <110
! A
! \ J ‘Ir"
120 /s / v
. ,/ L
100"
: i
*100 $ I
|||||Illllllllllll“l|||J|||||||i“|l|l||| |||Hllll|llllJl[|Illllhlllllllllllllllll
0 +6 +12 +1B 424 430 - +36  +42 0 +% +12 +H18 +24  +30  +36  +42
Months from specific troughs Months from specific troughs
*Specific trough level. For series with a "months for cyclical domi " (MCD) of *1” or “2°, the figure for the specific trough is set ot “100”. For series with

an MCD of "“3" or more, the average of the 3 months centered on the specific trough month is set at “100”. For quarterly series, the specific trough quarter is set
at *100". MCD volues are shown in appendix C.

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

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



54 Cyclical Patterns

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

Percent of specific trough levels of selected series compared for 4 busi p Period begins
with the specific trough date! of sach series for each expansion.
PERIOD COVERED 1‘|T|l1Tllllrlllrlll|lllllu|lllrr'rTrll] Index
From specific trough dotes to 42 months later.2 Specific [ Specific trough dates
trough dotes are the dates each serles actually begins the
expansion identified with the reference trough of-- -120
1949 -——- 1958
RS [17] 1961
Index |ll]l‘lllll]lH||PT|”T””1|””||IH”|
|¢-Specific trough dotes 17. Price per unit of 115
labor cost
160
13. New business incorpo-
L rations ™, A
150 4 \ /\‘
/ \ ,r\\// “‘ r‘,/\\ 410
140 k ! et ~ n A
1 A ! /
I v/ s /AN FaXS
! \ { \‘ JEEN
130 ! \ FAY o) L &
\\l v : J ..\’...0.{ ..‘ . ".‘:\ .“'- A
/' ..:-.’ Ve " \\{:_/ '... . -1105
120 | ! : - ’
[} ," ¥4
! ) 1
0f 7 ¥
n / ...' .
100"
*100
200
23. Industrial moterials 4190
prices
180
{170
200 - 19. Stock prices, 500 L8 e,
common stocks o St LY 1160
180 F A
..' 4150
‘60 F .‘..,-: /’,/‘\ ‘
/ -1140
..-. - \‘/\ II/
140 - NS {130
’ \J
4
7
120 |- £/ 120
..../
f o
*100
W 100 '
HlllllLUlhll|JI||1|||LLULIJHJ_[[|J_[HL lllHllllljllllllllllllll“llllllllllHlI'
0 +6 +12 +18 424 +X0 +36  +42 0 +6 +12 +18 24 +30 +36 +42
Months from specific troughs Months from specific troughs

*Specific trough level, For series with o “months for cyclical dominonce” (MCD) of *1* or *2°, the figure for the specific trough is set ot “100*. Forseries with
on MCD of “3" or more, the average of the 3 months centered on the specific trough month is set ot *100%. For quarterly series, the specific trough quarter is set

ot “100". MCD values are shown in appendix C.
'See appendix B for specific dates.  2Swe table ) for latest month in current period. Percent changes for this month and comparcble months after the specific

froughs of previous expansions ore shown in table 9,
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Percent of specific trough levels of selected series compared for 4 business expansions. Period begins
with the specific trough date® of each series for each expansion.

PERIOD COVERED

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

l||llllllllllllIIIIIIII'llllllllllllllllll Index
|- Specific trough dates
1115
41. Employees in nonagri.
establishments
-1110
.‘"- /::-2\‘-\\\ /‘-:.’
R \ Y
/oA I/ \\\ /,, )
£ N ~ —1105
o
.../
.'./
3,
/
7=
/4
&4 100*
150
145
140
47. Industrial production 135
130
N
~ /
A\ ,/ “on /, 125
/ \\ l \\ /’
// \\ I’ \y"' vt
/ \\ h . G I" ) 120
/ RO A £ RN .
/ s S A :
VA 3! 115
4 ey v
i s .
Il "
- : =110
/ ¢
/ s
._.'. 105
i .
0 -
100

llllllllllllllllllllIlllllllllllllllllllll

0 +6  +12 +18B  +24 430 +36  +42

Months from specific troughs

0 +6 +12 +18  +24 430 436  +42

Months from specific troughs

*Specific trough level. For series with o “months for cyclical dominance” (MCD) of "1* or “2°, the figure for the specific trough is set ot “100”. For series with
an MCD of “3" or more, the average of the 3 th tered on the specific trough month is set ot “100”. For quarterly series, the specific trough quorter is set
at “100". MCD valuves are shown in oppendix C.

1See appendix B for specific dates.

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

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

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

PERIOD COVERED

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

1949 -—=- 1958
sessenere 1954 — 1961

lllllll’llTI]lll[ll[llllIllll]lllllIlllllI

|~ Specific trough dates

50. GNP in 1954 dollars

nﬂ"'.'... * -’
. Pt
£
P /"'".. \‘~~//

o

o) .

Index

-1140

-1130

. 120

Index ””T]]Tr”[lll lllllllIIIIIHI[”TTIIHHI
140 - l=e-Spacific trough dates '
130 49. GNP in current dollars
120 - o7
Q”:“‘—'~~__/,/
"
110 t o)
4
100
150 F
140 -
) 3
130 + 52. Personal income
OO
120 - A
.0°.“: - ,_/I-/
. .'.. /-, b
1o - -
/,
h
4 ,-"".
*100
el

53. Lobor income in mining,
mfg., ond construction

100*

- 170

—140

=130

-1120

IlllllllllllllllllllllIIHHIIHIIIIIIIII]

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

Months from specific troughs

0 +6 12 +18 24 430 436  +42

Months from specific troughs

100*

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

1500 appendix B for specific dates.
troughs of previous expansions ore shown in table 9.
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Cyclical Patterns 57

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

For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, 55, 62,
64, and 66), the figure for the reference peak month is used a8 the base. For series with an MCD of "3" or more
(series 2, 3, 6, 7, 9, 13, 14, 24, 29, 51, and 54), the average of the 3 months centered on the reference peak month
is used as the hase. The base for quarterly series (series 16, 49, 50, 61, and 67) is the reference peak quarter.
See also MCD footnote to appendix C.

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

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

NBER LEADING INDICATORS

1. Average workweek of production workers, |

MANULACHUPING. e vsvssntsrsoncessnsoncnssass 29 M| 95.6] 93.6] 74.8] 97.2{102.0f 99.3| 98.7]101.2
2. Accession rate, manufacturingeececesscsecess 28 39.4) 35.5| 46.4| 47.6| 120.0{ 113.3| 84.2]| 103.6| 97.4
3, Layoff rate, manufactyring (inverted)....... 28 10.9] 35.0| 50.8] 48.1| 100.7} 122.2| 93.3| 70.4]135.
6. Value of manufacturers' new orders, durable ‘

. go0ods IndustrieS..cevserssevosccsesranasass 29 193,71 101.7| 61.6| 51.0| 186.1} 160.7| 127.4] 111,3] 119.4
7. New private nonfarm dwelling units started.. 29 177.8| 120.4| 47.5| 36.9} 190.7| 132.8| 92.7| 97.8] 120.3
9. Construction contracts awarded for commer-

cial and industrial bldgs., floor space?...| 28 37.6] 106.2] 82.0f 20.5| 157.2| 89.3| 130.7| 108.9| 136.9
13. Number of new business incorporations....... 28 78.8] 97.8] 98.7| 68.9| 78.2| 98.4] 135.3] 129.5] 101.0
14, Current liabilities of bus., failures (inv.). 29 19.0] 119.6| 68.8| 297.8 82.4| 109.6{ 67.0| 56.6| 63.6
16. Corporate profits after taxes (Q)eceesscosss 2/ 76.0] 101.9| 105.71 20.6} 115.11 91.6| 114.3{ 100.0| 112.4
17, Price per unit of labor cost indeX..esseeses 29 NA NA NA NA Ma | 99.4[ 101.4] 99.8| 10L.9
19, Index of stock prices, 500 common stocks.... 29 96.8| 155.6) 195.5| 37.8| 67.6| 155.7| 187.0| 113.0{ 125.1
23. Index of industrial materials priceS.c.sce.. 29 60.9| 8l.6f 83.2} 173.4| 95.4| 97.6] 113.6] 97.5| 90.5
24, Value of manufacturers' new orders, machin-

ery and equipment industries...e.eeececcess 29 N NAl. NA NA NA| 163.4| 146.1( 113.4| 120.4
29. Index of new private housing units author-

ized by locel building permitSe.ecssssssces 29 N NA i/ N N NA NA [ 100.5( 123.7

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural '
establishmentS.esccsscsecrcscascsncnscscocas 29 87.4] 95.7| 95.1] 83.9| 105.4| 107.5| 104.7| 102.3| 103.9

43, Unemployment rate, total (inverted)....cseee 29 NA NA N NA| 96.4} 124.8] 62.3| 74.5| 92.3

47, Index of industriasl productioN.ecccsssesscses 29 102.3| 106,1| 100.0| 77.0[ 112.3| 121.2] 108.5] 105.5[ 115.1

49, Gross national product in current dollars(Q) 27 NA} 116.1| 107.4| 66.2| 108.9| 128.2| 116.6] 112.3} 115.0
50. Gross national product in 1954 dollars (Q).. 27 NA { 115.8] 110.,2| 81.6 N[ 117.6] 108.7| 107.1| 110.7.
51. Bank debits outside NYC, 343 centers.esssess 29 91.7] 117.6] 108.4! 56.7| 107.1| 128.3| 128.7| 119.6] 131.2
52. Personal incoMe...ccceesssveecescsscssoscsne 29 NA| 111.3| 105.5{ 70.1| 108.6] 124.7| 118.2| 113.8] 115.4

54. Sales Of retail StOreS.ceecvencencacascecnes 29 109.7| 107.8| 97.3] 75.7| 112.3| 114.4] 114.9] 106.8] 111.5
55. Index of wholesale prices, all commodities
other than farm products and £00dS.sessssss 29 64.6] 91,0/ 88.7/ 85.0f 95.9{ 108.1{ 108.4( 101.5| 99.8

NBER LAGGING INDICATORS

61, Business expenditures gn new plant and )
equipment, total (Q):
e s.... 24 60.21 103.4] 119.1| 37.2| 92.4| 119.3] 127.7| 96.2] 101.8
30 54.91 100.9] 87.0| 44.0| 131.5| 119.4| 131.3| 94.0] 110.1

Deveonosasarones

62, Index of labor cost per unit of output,
total manufacturing.ceeecssseececsarocoeses 29 82.2| 93.0/ 90.9] 85.01 98.1] 110,0; 106.4| 102.0] 98.2
64. Manufacturers' inventories, book value...s.. 28 NA M NA| 74.5] 105.9] 138.2{ 114.9{ 101.7] 106.9
66. Consumer installment deDtececeecocersosncoss 28 NA NA Na| 74.0) 133.3| 176.3| 143.1| 127.2] 123.3
67. Bank rates on short-term business loans, !
19 cities (Q)eceerrccreerccoranacnceecscans 27 90.9| 92.8{ 111.9] 60.6| 95.5] 130.7| 117.4{ 102.9| 93.6

NA Not available.

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

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

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

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

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

Months Percent change from reference trough of expansion
af'ter beginning in--
Selected series refer-

ence | July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. Feb.
trought| 2921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961

NBER LEADING INDICATORS

1. Average workweek of production workers,

MANULACHUTING oeassscroosnssrssrosncsscscne 29 +5.2] +4.6| -4.6] +0.8] +11.5| +2.8| +1.8] +2.1| +3.3
2. Accession rate, manufacturing..eeseecevseess| 28 N +65.6| ~36.6( +17.0| +33.3| +27.6| +16.0| +11.8| -9.8
3. layoff rate, manufacturing (inverted).sss... 28 MA| +13,0] ~28.3| +51.9(|+105.0] +82.2] +44.4| +16.0| +58.8

6. Value of menufacturers' new orders, durable
g00AdS 1NAUSETIES.e0seercaserossvconcrsorons 29 |+174.4| -9.2| -38.4[|+165.5]+209.5] +73.8| +37.1] +30.0| +29.7
7. New private nonfarm dwelling units started.. 29 | +81.7] +29.8| -54.4(+144.3[+103.0] -7.8| -22.4| +2.0|+20.7
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 28 | +38.C| +53.0] -5.5] +71.5[+218.4] +3.5| +34.9] +38.6| +46.9

13. Number of new business incorporations....... 28 +8.8| +32.1| -4.9| -13.1} -9.2] -5.9| +14.6| +35.6| +8.6
14. Current liabilities of bus. failures (inv.). 29 +12.8) +32.7| -25.3|+260.8] +11.9] -6.6| -29.7] -24.8| -34.9
16. Corporate profits after taxes (Q)e.ccecvesss 24 Na| +89.3| +43.6 NA [+281.2] +17.1{ +34.1| +32.2( +32.3
17. Price per unit of labor cost indeX...seeseas 29 N& NA NA NA NA{ +0.7} +3.2] +5.5| +3.8
19. Index of stock prices, 500 common stocks.... 29 +30.9| +49.4| +49.2| +82.5F +7.5| +49.8| +47.8{ +29.5| +11.1
23. Index of industrial materials priceS........ 29 +45.4| -2.7| -14.6| +73.3| +42.4| +29.9]| +13.6| +12.2| -5.1
24. Value of manufacturers' new orders, machin-

. ery and equipment industrieSisesssvsscssses 29 N4 NA NA NA Na| +85.8] +53.1| +35.3| +25.3
29. Index of new private housing units author-
ized by local building permitsS.seececcsssccs 29 NA NA 1Y NA N NA[ -28.1| -1.2] +27.5

NBER ROUGHLY COINCIDENT INDICATORS

4. Number of employees in nonagricultural
€31aDLiShmentSescsctessnssasrressonsosrecns 29 +26.7| +10.3
43. Unemployment rate, total (inverted)....ese. B

1
o
0

+22.6| +17.6] +13.2| +8.4] +6.7| +€.0
+42.7( +71.7|+154.7) +4L.0[ +32,1} +25.3

8
E
g
g

47. Index of industrial productioniseesecescsss. 29 | +50.0] +30.0{ +8.2( +62.1| +65.9] +32.4| +19.3| +22.8| +22.3
49. Gross national product in current dollars(Q) 27 +24,.0( +18.8| +7.0] +31.3] +23.7| +32.7} +18.8} +15.2| +15.8
50. Gross national product in 1954 dollars (Q).. 27 +24.1] +16.1| +7.71 +13.3 N | +19.3] +12.0] +11.4]| +12.8
51. Bank debits outside NYC, 343 centers....es..] 29 | +18.3| +21.4| -~0.3| +48.6| +28.2| +33.6| +26.7| +23.5| +28.2
52. Personal 1NCOME...scessaseeccssarcscssnsssee 29 +31.7| +11.8] +3.1] +42.6| +21.9] +30.4| +18.5| +14.2] +14.6
54. Sales Of ret8il STOreS.seecescssrsesccscrses 29 | +14.6f +9.9f -2.7| +33.9) +35.7| +14.8] +15.8| +10.5| +15.8
55. Index of wholesale prices, all commodities

other than farm products end £00dS.seesvess 29 +2.6] -0.4| -4.6| +16.8] +1.3| +13.8] +9.2( +2.0{ -0.1

NBER LAGGING INDICATORS

61. Business expenditures on new plant and
equipment, total (Q):2

Boocovrossonscossorcessasusnecscsasenes 24, +75.3| +48.2| +35.6(+117.1| +54.8| +49.1) +33.6] +19.7[ +9.2

Decesecececssearecoconcarsssssosascssnne 30 +59.9| +44.6| -1.0{+156.4]+t120,3| +49.2| +37.4! +17.1] +i8.0

62, Index of labor cost per unit of output,

total manufacturing.esecsescsscesescennnces 29 -8.6] -9.6] -7.7]1 +15.9] -5.5] +14. +4.,2] 4.0 -
64. Manufacturers' inventories, book valuessss.. 28 NA NA Na| +25.8 +1i,g +5Ii_(3) +2§f:9 +é:g +gg
66. Consumer instellment debt.eetieesecsecssesees 28 N NA Na| +54.9] +42.9) +42.1] +38.4| +26.2| +19.
67. Bank rates on short-term business loans, 24.9| wi2.9) wiz 284 S

19 cities (Q)eeeeccsrsecoccesssenceanncscas 27 -15.7| +5.8] +16.3| -22.2] -2.2| +30.2| +23.0f +19.2] +0.8

NA Not available,

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

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

3Comparisons are made for this series on the basis of (8) the periocd 24 months after the February 1961 trough (actual
expenditures) and (b) the period 30 months after the same period (anticipated expenditures for 3d quarter 1963).
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Cyclical Patterns 59

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

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

pendix C. .
Mouths
Selected series :“fr July | July | Nov. | Mer. | June { Oct. | Aug. | Apr. | Feb.
cl;:i o 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, i
mANULACtUringsseeeceesssonsrsssscassassnnnns k18 M| 95.01 84.3] 73.6] 93.4 NsC! 98.11 95.9] 99.8
9, Construction contracts awarded for commer- ) R
cial and industrial bldgs., floor space?...] 25 42.91 106.6] 95.4] 17.31 141.2| 43.7) NsC| 96.1]°140.1
13. Number of new business incorporations....... 29 78.11 96.2| 109.8] 60.8] 53.1| 58. NsC| 127.1| 94.1
17. Price per unit of labor cost indeXeeeesssses 29 NA NA NA NA| 97.3] 89.0] 97.4{ 99.1
19. Index of stock prices, 500 common stocks....| 33-| 89.1 133.8{ NSC| 26.9) 141.61 176.7] 112.4| 115.6
23, Index of industrial materials priceS........ n 60.61 74.7] 47.3] 67.1 100.9| 62.9] 86.4] 89.0

24, Value of manufacturers' new orders, machin-
ery and equipment industries...ceeecesveces

29. Index of new private housing units author-
ized by local building permitS.eseceecsssss 31

NA N NA 149.41 97.5] 98.7} 119.7

N mit 65.3] 95.7

£ E BEE

b
B g

m M M

NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural

establishmentsS.esccorecacssscccssnsonssnnes 29 87.4| 95.6| 91.4| 83.9| 104.9] 107.4) 104.71 102.2} 103.7
43, Unemployment rate, total (inverted)......... 26 mi- ma .1 M| 82.2( 114.8] 60.9| 69.1| 88.4
47. Index of industrial production....ceceseece. 30 | 104.5) 106.1] 96.2f 73.8| 112.3| 118.3| 108.2] 104.4| 113.2
49, Oross national product in current dollars(Q) 27 N NSC| NsC| 66.2| 103.7] 125.5| 114.2| 112.4] 115.0
50. Gross national product in 1954 dollars (Q).. 27 NA NsC NSC| 79.6 NA | 116.5f 107.2( 107.6} 110.7
52, Person8l INCOMmE..seveessssesransososcassasss| 31 M| 108.8| 111.5| 71.3] 110.2| 124.9| 117.1{ 113.5P114.6
53, Labor income in mining, mfg., and construc.. 29 NA Na Na| 61.5[ 110.2| 129.6( 114.3] 106.5] 112.0

(o]

54, Sales Of retail StOreS.cesssrsresssasccnnanse 30 | 102. NSC NsC| 75.7) 111.6 NSC{ 111.9| 106.8} 112.0

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

Average workweek of production workers,
manufactUringeccivesecsocesseccnsavsocasans 1 +10.1 | +4.8] -11.9| -1.4| +11.7] +4.7} +2.3| +1.8| +5.5
Construction contracts awarded for commer- : )
cial and industrial bldgs., floor space?... 25 [+107.6 | +69.9| +23.6] +78.6|+210.9| +40.4 NSC | +40.5 [>+50.6
13, Number of new business incorporationS....s.. 29 +11.8 | +28.7| +19.7| -2.6] -33.5| -0.5 NSC | +39.6| +10.1

1

-

9

17. Price per unit of labor cost indeXeveseseooos 29 NA Na NA NA NA | +4.6] +5.2] +5.5| +3.8
19, Index of stock prices, 500 common SstockS.... 33 +31.3 | +57.2 NSC | +76.3 NA | +70.4 ] +98.8 | +35.9 | +28.6
23. Index of industrial materials pricesS...csc.. 31 +48.8] +1.3]| -33.8| +80.4 MA | +49.7 +20.6| +9.2] -2.7
24, Value of manufacturers’' new orders, machin- i

ery and equipment industries...seeececssnes 33 N 18 NA Na NA | +98.5| +63.4 | +33.1 | +28.5
29, Index of new private housing units author- ‘

ized by local building permits..eccocccsces n M NA Na N N N NA| +5.7] +28.4

NBER ROUGHLY COINCIDENT INDICATCRS

41, Number of employees in nonagricultural

€5tabliShMEntS. ceeesiosassanescanssaccsnens| 29 | ¥26.7 [+10.3) -3.5]| +22.6| +17.6 | +13.2] +8.4| +6.7| +6.0
43, Unemployment rate,. total (invertéd).secsess.| 26 NA 'Y NA | +44.4( +49.8 tF144.8 | +43.3 | +33.2 | +26.7
47, Index of industrial production.cssececesessecs 30 +53.,3 {+30.0| +4.1| +60.7| +69.8 | +31.3| +20.2 | +21.9 | +22.5
49, Gross national product in current dollars(Q) 27 NA NsC NSC| +31.3| +23.7{ +30.2] +17.3 | +16.4 | +15.8

50, Gross national product in 1954 dollars (Q).. 27 N NsC| NSC} +18.2 NA | +19.3{ +11.3 | +12.5| +12.8
52, Personal iNCOME.sessoseencsosasnescacsnsasaa| 31 | +32.0{+12.9)+14.4] +44.9] +26.1 | +31.6 | +18.6 | +14.9 P+15.2
53, Labor income in mining, mfg., and conmstruc.. 29 NA NA NA [ +73.0| +50.7 ] +48.2 | +23.8 | +15.7 | +18.0

54, Sales Of retail STOreS.cesessecsscscscqoress 30 | +15.9 NSC NSC | +33.9| +35.8 NSC | +15.7 | +11.6 | +16.3

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

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

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

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

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

Duration in months
B . Cycle
usiness cycle Contraction Expansion
reference dates ﬁ(;;oug; (trough to |Trough from | Peak from
vions pe X) peak) previous previous
pea trough peak
Trough Peak

December 1854 June 1857.veevenenes XXX 30 ploled XK
December 1858 October 1860.s4se... 18 22 48 40
June 1861 April 1865..4000000s 8 46 30 54
December 1867 June 1869...c00cnnse 32 18 78 50
December 1870 October 1873........ 18 34 36 52
March 1879 March 1882....00004. 65 36 99 101
May 1885 March 1887..cc0000es 38 22 T4 60
April 1888 July 1890.ecsesscass 13 27 35 40
May 1891 January 1893.cee00es 10 20 37 30
June 1894 December 1895..¢.¢4.. 17 18 37 35
June 1897 June 1899 4erenrsane 18 24, 36 42
December 1900 September 1902..... 18 21 42 39
August 1904 - May 1907.cceecccccns 23 33 44 56
June 1908 January 1910........ 13 19 46 32
January 1912 January 1913..444000 24 12 43 36
December 1914 August 1918...00...0 23 44 35 67
Merch 1919 Januery 1920.¢.c.... 7 10 5 17
July 1921 May 1923.ceeecracsss 18 22 28 40
July 1924 October 1926,..4.... 1 27 36 41
November 1927 August 1929.cs 00000 13 21 40 34
March 1933 May 1937¢veseccncens 43 50 64 93
June 1938 February 1945¢cccess 13 80 63 93
October 1945 November 1948....... 8 37 88 45
October 1949 July 1953.eeccecanss 11 45 48 56
August 1954 July 1957c.csecences 13 35 58 48
April 1958 May 1960¢eessoncones 9 25 44, 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854-1961...0cvvecesescces 19 30 49 149

10 cycles, 1919-1961cceeecssccrosance 15 35 50 254

4 cycles, 1945-1961.ecrciesscrciocnes 10 36 46 246
Average, peacetime cycles:

22 cycles, 1854-196L.ceeucernssnceens 20 26 45 “46

8 cycles, 1919-1961..cuensasnansscnss 16 28 45 548

3 cycles, 1945-1961.civerasscansaanes 10 32 AR 641

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

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

33 cycles, 1948-1960

thé postwar contractions,

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

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

Appendixes

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

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

Reference dates are
This table shows, for selected leading

Specific trough cates for reference expansions beginning in--

Selected series
Feb. Apr. . Oct. June Mar. Nov . July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............|Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 | Jan.'38 | Jul.'32 | Apr.'28 | Jul,'24 | Feb,'21
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Jun.t58 | NSC Aug.'49 | Sep.'38 | Oct.'32 | Sep.'27 | Jul.'24 |Mar.'21
13. Number of new business incorpo-
ratIONS.ssieecincctcessecsnsesssss] Jan.?6l | Nov.'57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec.'26 | Jun.'24 {Jan.'21
17. Price per unit of labor cost index.} Feb.'61 | Apr.'58 | Dec.'53 [ May '49 | NA NA NA NA NA
19, Index of stock prices, 500 stocks..|Oct.'60 | Dec.'57 | Sep.'53 | Jun.'49 | Apr.'38 | Jun.'32 | NSC Oct.'23 | Aug.'21
23, Index of industrial met. prices....|Dec.'60 | Apr.'58 | Feb,'54 | Jun.'49 | Jun.'38 | Jul.'32 | Aug.'28 | Jun.'24 {Jul.'21
24, Value of mfrs.' new orders, ma-
chinery and equipment industries..|Oct.'60 | Feb.'58 | Jan.'54 | Apr.'49 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Dec.'60 | Feb.'58 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishments......eccoo0osf Feb.'6Ll | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | Jan.'28 [ Jul.'24 | Jul.'2l
43, Unemployment rate, total (inverted)|May '6l | Jul.'58 | Sep,'54 | Oct.'49 | Jun.'38 | May '33 | NA NA NA
47. Index of industrial production,....|Jan.'6l | Apr.'58 | Apr.'54 | Oct.'49 [ May '38 [ Jul.'32 | Nov.'27 [ Jul.'24 | Apr.'21
49, GNP in current dollars (Q).........|1lstQ' 61 | 1s1Q'58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ'38 | 1stQ'33"| NSC NSC 4thQ' 21
50. GNP in 1954 dollars (Q)acesseassess|1stQ 61 | 1stQ' 58 | 2ndQ! 54 | 2ndQ'49 | 1s1Q'38 | 3rdQ'32| N&C NSC NA
52. Personal Income....cov.esceeansssss| NSC Feb.'58 | Mar.'54 | Oct.'49 | May '38 | Mar.'33 | 4thQ'26 | 2ndQ'24 | 2ndg'21
53. Labor income in mining, manufac-
turing and construction...........{Feb,'61 | Apr.'58 | Aug.?54 | Oct,'49 | Jun.'38 | Mar.'33 | NA NA NA
54, Sales of retail storeS.....se.sss..fdan.'6l | Mar.'58 [ Jan,'54 | NSC May '38 | Mar.'33 | NSC NSC Mar.'22
Specific peak dates for reference contractions beginning {in--
Selected series
May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............fMsy '59 | Nov.'55 | Apr.'53 | NSC Dec.'36 | Oct.'29 | Nov.'25 | Nov.'22 [ NA
9. Construction contracts awarded for
commercial and industrial bldgs...|NSC Mar.'56 | NSC Mar.'46 | Jul.'37 | Jan.'29 | Sep.'25 | Aug.'22 |Dec.'19
13, Number of new business incorpo-
TBEIONSsssssecasscsnnnassassasesss ADr.'59 | Feb.'56 | NSC Jul.'46 | Dec.'36 | Jan.'29 | Oct,'25 [ Apr.'23 [Dec.'19
17. Price per unit of labor cost index.|May '59 | Dec.'55 | Feb.'51| Jen.'48 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Jul.'59 [ Jul.!56 | Jan.'53 | Jun.'48 | Feb.'37 | Sep.'29 | NSC Mar.'23 | Jul.'19
23, Index of industrial mat. prices....[Nov.'59 | Dec.'55 | Feb,!51 | Jan.'48 | Mar.!'37 [ Mar.'29 | Nov.'25 | Mar.'23 | Apr.'20
24. Value of mfrs.' new orders, ma-
chinery and equipment industries..[Dec.'59 | Nov.'56 | Feb.!'51 | Apr.'48 | NA NA NA NA NA
29, Index of new private housing units
authorized by local bldg. permits.| Nov.'58 | Feb.'55 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
4l. Number of employees in nonagricul-
tural establishmentS..ceuvvesvssesfApr.'60 | Mar.'57 | Moy '53 | Jul.'48 | Jul.'37 | Aug.'29 | Jan.'26 | Jul.'23 | Jan.'20
43, Unemployment rate, total (inverted)|Feb.'60 | Mar.'57 | Jun.'53 | Jan.'48 { Jul.'37 | NA NA NA NA
47. Index of industrial production.....|Jan.'60 | Feb.'57 | Jul.'53 | Jul.'48 | May '37 | Jul.'29 | Mar.'27 | May '23 | Feb,'20
49, GNP in current dollars (Q).........|2ndQ'60 | 3rdQ'57 | 20dQ' 53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)eseecsssss..{2ndQ'60 | 3rdQ 57 | 2ndQ' 53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NsC NA
52. Personal INCOME...eeevssssvessnssas| NSC Aug.'57 { (et.'53 ) Oct.'4B | Jun.'37 | Aug.'29 | 2ndQ'26 | 1stQ'24 | NA
53. Lebor income in mining, manufac-
turing and construction...........|May '60 | Jul.'57 | Jul.'53 | Sep.'48 | May '37 | Sep.'29 | NA NA NA
54, Sales of retail stores....cesececeseq| Apr.'60 | Jul,'57 | Jul.'53 | NSC Sep.'37 | Sep.'29 | NSC NSC Jul.'20

NA not available.

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

NSC No specific cycle

related to reference dates.



Appendixes

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

63

- _ _ _ %ﬁi Average duration of run
Monthly series CcI I [¢ I/ MCD MCD
CI I c MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturing..... sesesstostacsrstcretaseran . A 40 2 | 1.67 2 951 2.57 | 1.84 | 9.82 | 4.26
2. Accession rate, manufacturing.......eeveeeees. 6.03 | 5.31 | 2.08 | 2.55 3 92| 2.53 1 1.82 1 8.35] 4.58
30. Nonagricultural placements, all industries....| 3.41 | 3.14 | 1.35 | 2,33 3 55| 1.86 | 1.49 | 8.67 | 4.53
3. Layoff rate, manufacturing..........eeeeeeen. |11.94 }10.46 | 5.45 | 1.92 3 76| 2.49 | 1.80 | 7.59 | 5.16
4. Number of persons on temporary layoff, all
industries........ Ceveceserenensesooensnasees|19.43 (17.91 | 4.88 | 3.67 5 .8l 1.66 | 1.49 { 7.10 | 3.37
5. Average weekly 1n1t1al claims for unemploy-
ment insurance, State programs...............| 6.98 | 6.12 | 3.16 | 1.9 2 97| 1.86 | 1.53 | 9.28 | 3.61
6. Value of manufacturers' new orders, durable
goods Industries..csesssresncinecssesescesesal 5.58 1 5.00 | 2.00 | 2.50 3 .75 ] 1.94 | 1.48 [10.64 | 3.34
24, Value of manufacturers!' new orders, machinery
and equipment industries........ vecasernenaas] 6,07 | 5.55 | 2.19 | 2.53 3 73] 1.68 | 1.47 {12.82 | 3.56
9. Construction contracts awarded for commercial
and industrial buildings....... Cevressnene 0.0 ]12.37 |12.94 | 2.75 | 4.34 5 .80 1 1.62 | 1.49 | 8.28 | 3.45
10. Contracts and orders for plant and equlpment 6.37 | 5.94 | 2,19 | 2.71 3 791 1.59 | 1.37 | 8.56 | 3.55
7. New private nonfarm dwelling units started....| 4.09 | 3.39 | 2.01 | 1.69 3 67 ] 2,29 | 1.67 [11.46 | 4.46
29. Index of new private housing units authorized
by local building permits...... eesrsareennns 3.90 | 3.44 | 1.67 | 2.06 3 .60 | 1.93 | 1.53 |12.43 | 3.70
13. Number of new business incorporations.........| 3.04 | 2.57 | 1.30 | 1.98 3 651 2,19 1 1.69 | 9.31 | 3.50
14, Current liasbilities of business failures......[16.32 [16.05 | 2.81 | 5.71 61 (1) 1.57 F 142 § 5.32 | 2.22
15. Number of business failures with.liabilities-
of $100,000 and over.ves.ceess. s reveeaas <+ |17.30 |17.36 | 3.26 | 5.33 6| (1Y) 1.54 | 1.39 | 6.21 | 2.82
17. Price per unit of 1labor cost indeXe..ceeeceees| 473 .58 AL | 1,41 2 .83 1 2,59 | 1.77 | 9.94 | 3.79
19. Index of stock prices, 500 common stocks......| 2.58 | 1.90 | 1.49 | 1.28 2 .79 | 2.40 | 1.73 [13.55 | 3.36
37. Purchased materials, percent reporting higher
InventorieSecesecesrosssscanccnssssvencenncas| 734 | 5.67 | 3.67 | 1.54 2 .94 1 2,91 1,79 | 9.79 | 4.02
26, Buying policy--production materials, percent
reporting commitments 60 days or longer......| 6.17 | 5.53 | 2.76 | 2.00 3 66 | 1.90 | 1.61 |11.55 | 4.63
32, Vendor performance, percent reporting slower
deliveries........ teeerreeaeennee teeeeasseees|12.30 | 8.22 | 7.20 | 1.13 2 771 3.18 | 2.0 | 9.94 | 3.59
23. Index of industrial materlals prices..........| 2.15 | 1.39 | 1.52 .91 1 .91 | 2.61 | 1.84 |11.46 | 2.61
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments..... ceessnnenane eresrartanas . .39 .22 .29 .76 1 W76 ) 3.41 | 2,04 |10.44 | 3.41
42, Total nonagricultural employment, labor force
SUI'VEYeerssoosoosee teseseareenan eeeerercanenes 41 .32 22 | 1.45 2 72 ] 1.94 | 1.62 {15.73 | 3.44
43, Unemployment rate, total......... Creereesase wol 4.73 ] 3.46 ) 2.91 | 1.19 2 b4 R.44 ] 1.68 1 7.67 | 3.48
40. Unemployment rate, married males....eececoevs, 5.80 | 4.62 | 3.26 [ 1.42 2 67| 2.05 ) 1.38 |10.50 | 4.37
45, Average weekly insured unemployment rate, .
State pPrograms....ccoeesveveses tesescnsenes ] 5.63 ] 2.80 | 4.12 .68 1 .68 | 3.47 R.44 | 8.28 | 3.47
46. Index of help-wanted advertising in
NEWSPAPErS. covoeense reeneanan Ceesseeananns .| 3.28 | 2.10 | 2.26 .93 1 .93 | 2.30 | 1.40 | 8.13 | 2,30
47. Index of industrial production.,..essecee... o] 1.16 .66 .81 .81 1 .81 | 4.25 | 1.87 [11.00 | 4.25
51. Bank debits outside NYC, 343 centers........ o] 1.56 | 1.42 .70 2,03 3 .58 | 1.82 | 1.55 [10.64 | 4.32
52, Personal 1ncome....eeeenecsonnes esenteaaens .e .69 .43 .54 .80 1 .80 | 3.39 | 1.69 {21.29 | 3.39
53. Labor income in mining, manufacturing, and
construction....... Ceescaseane eesseesnanan .o 1.2 .69 .84 .82 1 .82 { 3.63 | 1.80 |13.55 | 3.63
54. Sales of retail stores......... eseresenaaeses]| 1.58 | 1.43 .56 | 2.55 4 70 | 1.84 | 1.67 | 8.77 | 3.56
55, Index of wholesale prices, all commodities
other than farm products and foods......... .. .30 W11 .27 41 1 Al 5.22 | 2.53 [12.85 5,22
NBER LAGGING INDICATORS
62. Index of labor cost per unit of output, total
mAanufacturing.s.ceccecceccaanss sesesrsecancsse]| 67 .48 41 | 1,17 2 69 | 2.52 | 1.67 | 9.94 | 4.14
64. Book velue of manufacturers' inventories, all
manufacturing industries.....ccevesevennnns . .88 27 .40 W34 1 W34 1 7.84 [ 2,16 [13.55 | 7.84
65, Book value of menufacturers' inventories of
finished goods, all manufacturing industries.| .99 49 .84 .58 1 .58 | 6.48 | 2.61 |13.55 | 6.48
66. Consumer installment debt......eecceveences .| 1.19 .28 | 1.12 .25 1 .25 | 8.79 | 2.29 |18.56 | 8.79

See footnotes at end of table.
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Appendix C.-- AVERAGE PERCENTAGE CHANGES AND) RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES~Continved
- _ - 18 %E Average duration of run
Monthly series 01 I C 1/C MCD
Y MO 1oer | 1 | ¢ | MoD
span
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81l. Index of CONSUMEr PricCeB....ccccoscersrecncses .28 17 .23 /A 1 ] 4.48| 2.18[19.89| 4.48
82, Federal cash payments to the public...........] 7.17| 6.91{ 1.31{ 5.27 5 92 1.47) 1.39| 7.59| .30
83, Federal cash receipts from the public.........f 7.49| 7.23| 1.46| 4.95 5 96| 1.70| 1.52) 5,96 2.55
86. Exports, excluding military aid shipments,
BObAL. i sseeeransnnnnsnsoonccassnsssansanssses 3,72 3.39] 1.52] 2.23 3 A9 1.89( 1.51| 7.84| 4.08
87. General imports, tot@l.eec.sevvsecsaseeceeseess 3.52] 3.C271 1.32| 2.29 3 791 1.71) 1.57| 6.21] 3.06
94. Index of construction contracts, total value..| 8.291 8.c6| 2.22| 3.63 4 961 1,671 L.471 7.261 2.93
90. Defense Department obligations, procurement...| 25.35| 24.41{ 4.97| 4.91 6 (1) 1.48 | 1.51| 6.46| 2.44
91. Defense Department obligations, total.........]15.57|15.00| 2.88| 5.21 5 99| 1.49| 1.41] 6.67]) 2.40
92. Militery prime contract awards to U.S. busi-
NeS8 FLIMBeeerrerrasersonnsncsassncssansasass 29.19(29.331 6.21] 4.72 6| (%) 1.61| 1,50} 5.38] 2.76
96. Manufacturers' unfilled orders, durable goods
INAUStrLeS i ereretavarorscarssanesoassosass 2.08 .64 1.97 .32 1 32 5.96| 2.14] 16,70 5.96
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121, OECD European countries, index of indus. prod...| 1.32| 1.03 681 1.51 2 .82 2,91 1.95|17.11( 5.28
122, United Kingdom, index of industrial prod......] 1.,29{ 1,29 49 2.63 3 871 2,411 1.93]15.40( €.91
123, Canada, index of industrial production........| .98 .88 .521 1.69 2 98| 3.44] 2.27115.50) 6€.13
125. West Germany, index of industrial production..| 1.61} 1.15 98| 1.17 2 641 2,46 1.62117.781 4.08
126, France, index of industrial production........ 1.79| 1.63 65 2.51 3 801 2,201 1.70|17.00| 4.09
127, Ituly, index of industrial production.........] 1.70] 1.61 .81 1.99 3 63| 2.27| 1.67]22.00] 9.50
128. Japan, index of industrial production.........| 2.09]| 1.,15] 1.60 .72 1 T2 0 3.371 L.770123.57) 3.37
- _ _ _ gﬁ Average duration of run
Quarterly series CI I C. I/C | QCD QoD
CI i [ QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602
manufacturing corporations.....eeeesvecsessssf 11,151 7,001 7.59 .92 1 921 2.821 1.48( 5.17 | 2.82
16. Corporate profits after taxes........eesseaued| 7.66| 4,54 5.35 .85 1 .85 2.83( 1.65| 3.64| 2.83
18. Profite (before texes) per dollar of sales, ) .
all manufacturing corporations...............| 7.73| 5.06} 5.01| 1.01 2 51| 2.83] 1.42) 5.67] 3.85
22. Ratio, profits (after taxes) to income origin-
ating, corporate, all IndustrieS.....esee.ees| 3.78| 3.73]| 4.17 .89 1 89 2.89] 1.49] 5,50 | 2.89
NBER ROUGHLY COINCIDENT INDICATORS
" 50. Gross national broduct in 1954 dollars........| l.44 651 1.13 .58 1 .58 3.191 1.50| 5.M 3.19
49. Gross national product in current dollars..... 1.88 69| 1.59 43 1 3| 425 142 6.38| 4.25
57. Finel sales (series 49 minus 21)....evevceeses| 1.60 821 1.45 .57 1 ST AL L4686 7.291 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
ment, totBle..viieiiiiieseiineiiiraraniaaases| 3,61 2.49) 2.9 .51 1| 51| 4.64) 1.55| 5.67] 4.64
63. Index of labor cost per unit of output, total
gross national product.....cecceiveesssesasss 1.02 .60 .84 .71 1 71| 2,68 1.31( 7.291) 2.68
67, Bank rates on short-term business loans,
19 cltfeBecsecciconceorenorrocarsrecnosoannes] 2.96] 1.941 2.37 .82 1 82| 2.68| 1.55| 6.38| 2.68
97. Backlog of capital appropriations, menufec-
PP N st eneerannesetsnrensocnsanncssnnsnnss] 6.27] 1,261 5.79 .22 1 R22f 4.38| 1.94| 5.83 | 4.38

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

The following are brief definitions of the measures skown in this table.

tronic Computers and Business Indicators,

sign, in the seasonally adjusted series.

by Julius Shiskin,

cyclical component into the seasonally adjusted series.
flexible moving average.
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More complete explanations appear in Elec~

Occasional Paper 57 by the National Bureau of
Economic Research, 1957 (reprinted from Journal of Business, October 1957).

#TI' {s the average month-to-month (for quarterly series , quarter-to-quarter) percentage change, without regard to

"It 1s the sam: for the irregular component, which ig obtained by dividing the

nTh is the same for the cyclical component which is a smooth,
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NOTES FOR APPENDIX C--Continued

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

_"T/(T" is a measure of the relative smoothness (small values) or irregularity (large values) of the seasonally ad justed
series. For monthly series, it is shown for l-month spans and for spans of the period of MCD. When MCD is "6", no I/C
ratio is shown for the MCD period. For quarterly series, I/C is shown for l-quarter spans and QCD spans.

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

Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE: SERIES ADJUSTED BY BUREAU OF THE CENSUS OR NBER
{NOVEMBER 1962 TO DECEMBER 1963)

1962 - _ 1963

Series
Nov.{ Dec.| Jan.| Feb.| Mar.| Apr.| May | June| July| Aug.| Septqy Oct.| Nov.| Dec.

4. Number of persons on temporary
layoff, all industrieS.......... 83.4/102.6{121.0[116.2| 97.5| 82.2| 92.2| 83.8} 99,9|140.7| 89.7| 88.4| 81.9/102.7
5. Av. weekly initial claims for .
unemploy, insurance, State......| 104.8|132.5/140.7/109.1| 97.3| 94.3| 82.7| 82.6/103.0( 85.5| 77.7( 9.9[105.0|132.5
13. No. of new business incorp.l.....| 86.8| 94.3/120.0] 91.0]|104.2{106.8{106.7| 96.8/103.5/ 93.8| 88,3{101.4| 82.5| 94.3
14, Cur. liabilities of bus,failures.| 99.9| 89.9{105.1|105.2{107.5(112.3] 96.7| 96.4| 84.7|111.7| 92.8| 97.4|100.2] 89.3
15. No. of bug. failures with lia= .
bilities of $100,000 and over...| 96.0| 88.6{111.3|113.6{116.8|110.4| 94.9(105.5| 89.3] 95.9| 89.6| 88.7| 96.0| 88,5

17, Price per unit of labor cost
INAeX.eeeeacesnssansesessesessss| 101.1[ 98,1 98.6(100.6/100.9(100.5[100.0/101.0] 95.4| 99.3]/101,8]103,4!101.2]| 98.1
18. Profits (before taxes) per dol.
of sales, 811 mfg, corP.2...u.es| 98.8| ..o ... 97,90 Lo oe]206.01) oul] ol 9744 L.l L.lf 98.8] ...
30. Nonagri. placements, all indus...| 94.7| 82.0] 82.3| 77.4] 90.2( 99,8/109.0{110,9|103.3|116,7|120,6{113.2| 95.0| 81.8
37. Purchased materials, percent re=-
porting higher inventories......| 96.2| 98.8/109.0(108.5{110.6(109.4{102.1] 96.1| 93.9| 91.6| 91.9| 92.5| 96.1] 98.9
55. Index of wholesale prices, exc.
farm products and foodsS.sseee..s| 99.9/100.0/100.2}100.1/100.1]{100,2]|100.0f 99.9| 99.9 99.8| 99.9| 99.8} 99.9]/100.0
62. Index of labor cost per unit of :
output, total manufacturing.....| 98.8/101.7/101.9| 99.7| 99.5| 99.8]|100.0| 98.9/104.7]100.4| 98.2} 96.5| 98.8/101,7

8l. Index of consumer priceS.........|100.1}100.0| 99.8] 99.9f 99.9/100.0f 99.8] 99.9{100.0| 99.9]/100.2}100.1|100.1100.0
82. Federal cash payments to public..| 104.8{ 98.3| 90.8| 98.9! 92.3| 98.9{103.2(106.0{ 95.6/114.4( 93,8{102.8|105.2] 98.3
83. Federal cash receipts from pub...] 102.3{105.1] 70.0[113.1[129.6| 79.0[119.3|149,5] 49.0|113,.3|124.4| 46.0/102.8(105.1
90. Defense Department obligations--

PrOCUTEMEN e eveeocreocsseascvsess] 96.0[117.4| 76.9| 91.6]/132.2( 81.2( 69.2]|192.7] 77.9| 78.1| 97.1] 89.2} 96.0|117.4
91. Defense Dept. oblig., total......] 90.7|105.0| 90.6| 90.0|117.7| 96.4| 84.7|148.2| 96.7| 86.7| 97.2} 95.4{ 90.7|105.0
92. Military prime contract awards

t0 U.S. business firms.eeesvs.oqs] 72.9/108.5{ 89.5] 79.7[125.3| 93.2| 92.8[{216.4| 68.0] 72.9| 92.7| 90.4] 72.9]|108.5
128. Japan, index of industrial pro-

AUCEIONe . eeeveeccenvasvnocasoess] 99.6(103.2f 94.3}100.3[109.1] 99.4[100.2]|100.4| 98.8] 96.5| 98.6| 99.8] 99.6/103.2

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

lFactors are & combination of seasonal and trading day factors.

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

Appendix méterials retain their original alphabetical designations, Therefore, when appendixes
are dropped from an issue, the continuity is interrupted.

"Appendix E, —Summary Description of X-9 and X-10 Versions of the Census Method II Seasonal
Adjustment Program'', not included in this issue, appeared in the July 1963 issue,

"'Appendix F, —Percent Change for Selected Series Over Contraction and Expansion Periods of
Business Cycles: 1920 to 1961", not included in this issue, appeared in the July 1963 issue.
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Appendixes

Appendix G.--HISTORICAL DATA FOR SELECTED SERIES

Series are in one of the following categories:
historically, or (3) those for which historical data have not previously been shown., See table 1 for later data.

(1) Those thet are new to the report,

(2) those that have been revised

Year Jan, l Feb., —l Mar. [ Apr. [ May l June July L Aug. l Sept. l Oct. Nov. Dec.
13. Number of new business incorporations (Number )*
1948e..eees| 9,244 8,748 8,198 8,620 8,246 8,066 7,928 7,728 7,452 7,267 7,288 7,001
1949.......| 6,996 6,697 6,699 7,061 6,958 6,849 6,983 7,187 7,384 7575 7,676 7,703
1950.......) 8,027 8,143 8,053 8,053 8,378 8,359 7,816 7,580 7,563 7,292 7,109 7,013
19510 00ss.| 7,155 6,937 7,082 7,021 6,858 6,743 6,766 6,838 7,083 6,312 YR 7,354
1952...0...0 7,023 7,067 7,455 7,742 7,760 7,819 7,549 7,876 8,096 8,223 8,122 7,306
1953...00..| 7,956 8,361 8,624 8,885 8,968 8,421 8,703 8,319 7,992 8,436 8,452 8,410
19540 00...| 8,445 8,982 9,223 9,600 9,280 9,196 9,700 | 10,392 9,953 { 10,709 | 11,062 11,303
1955, 4000 11,665 | 11,967 | 11,769 | 11,414 | 11,242 | 11,892 | 11,840 | 11,561 | 11,854 | 11,628 | 11,542 11,313
1956.......| 11,826 | 12,379 | 11,872 | 11,445 | 11,947 | 11,834 | 12,119 | 11,936 | 11,408 | 11,546 | 11,078 11,471
1957..400..] 11,250 | 11,359 | 11,367 | 11,507 | 11,109 | 11,739 | 11,686 | 11,593 | 11,318 | 11,251 | 10,788 10,791
1958.......f 11,042 | 11,049 | 11,042 | 10,636 | 11,752 | 12,032 | 12,504 | 13,644 | 13,933 | 13,669 | 14,599 15,577
1959.......| 16,346 | 16,255 | 16,548 | 16,604 | 16,296 | 15,204 | 15,658 | 15,813 | 15,728 | 15,383 | 15,695 15,959
1960.......| 16,561 | 15,274 | 15,233 | 15,280 | 15,176 | 15,630 | 15,828 | 15,114 { 15,112 | 15,035 | 14,264 14,097
20. Change in book value of manufacturers' inventories, purchased materials {Ann. rate, bil. deol.)¥
1948, .00 +0.4 -0.3 +2.5 +1.1 +1.2 +2.9 +0.4 0.0 0.4 -0.6 -0.4 +0.5
1949, .00, +1.8 -1.9 -3.9 -2.8 -2.7 ~3.9 -3.8 0.4 -1.9 -2.7 -0.5 +1.3
1950.. 0000 +0.6 -0.8 +0.3 +0.2 +1.7 +1.1 +3.0 +5.3 +6.9 +6.0 +8.,6 +8.3
19510 cens +6.8 +2.7 +5.5 +5.9 +1.5 +1.9 0.0 +1.3 -3.5 +2.6 -0.5 -0.8
195200000 2.7 -1.5 -1.0 -0.9 0.0 -3.7 <3.7 -1.3 -0.7 0.2 +2.3 +0.7
1953, 0000, -1.1 -1.2 +0.6 +1.0 +3.6 ~0.3 +0.8 +1.6 -1.5 ~2.8 -0.9 ~3.3
19540 ccecs. -0.1 -3.5 -2.9 +0.5 +0.4 «1.1 <l.4 ~2.5 -2.0 1.7 +0.8 2.7
1955.00040. +1.5 -1.0 -0.6 +0.5 +2.4 +0.2 +2.4 +3.2 +1.0 +4.3 -0.4 +0.5
19564 .c0san. +1.9 +2.6 +1.7 +1.9 +2.8 +0.1 +1.4 +0.3 +1.1 +4.7 +1.5 -0.1
1957¢ciee.. +0.5 +2.1 +0.5 2.4 +1.0 -0.1 +0.3 +0.8 0.0 +1.6 -0.,9 -4 .8
1958.0.c,.. +0.3 -0.1 -2.1 2.2 -2.2 2.5 -1.8 -0.6 -0.1 +2.7 -1.7 -1.9
1959 000se +2.4 +2.4 +3.3 +3.5 +4.1 +6.1 +0.3 -2.5 -5.2 -3.2 +0.5 +2.4
1960ciacsse +4.6 +1.5 +0.8 +1.0 +0.4 -1.6 ~1.4 -1.2 -3.2 2.4 3.4 -0.4
25, Change in manufacturers' unfilled orders, durable goods industrics (Bil. dol.)*
1948000000 Na ~0.44 -0.14 +0.19 ~0.15 +0.39 +0.17 +0.24, -0.06 ~0.44 -0.30 -0.61
1949,..,...] =1.18 -0.65 -0.92 -1,11 -0.75 -1.18 ~0.75 -0.37 -0.04 +0.,40 +0.34 +0.44,
1950e.0ee..| T0.54 +0.23 +0.43 +0.48 +0.56 +0.99 +2.,73 +4..47 +2.84 +1.95 +1.0% +2.12
195%e.00s.s| *5.46 +3.52 +3.87 +3.10 +2.61 +1.99 +1.90 +1.09 +0.89 +1.58 +1.13 +0.82
19520, 00s..| +0.40 +0.16 +1.79 +1.88 +0.03 +2.26 +1.35 +0.91 +0.89 =0.24 -0,32 -0.03
1953...00..] *0.21 =0.44 -0.69 -0.55 -0.13 -1.16 -1.88 -2.22 ~2.74 =247 2,04 =2.32
1954.......] =2.18 -1.66 -1.97 -1.65 =1.45 -1.75 -1.33 -1.16 +0.,27 +0.79 ~-0.97 -0.25
195540c0ees] +0.,34 +0.28 +0.85 +0.07 +0.45 +0.38 +0.67 +0.89 +1.14 +1.55 +0.73 +1,.89
1956....00.] +0.98 +0.45 +0.24 +1.15 +0.40 +0.70 +1.20 +1.70 -0.10 -0.05 +0.55 +0.33
19570cesees| =0.29 -0.38 -0.60 -0.82 -0.71 -0.99 =1.41 -1.45 -1.40 -1.98 -1.36 =1.51
1958...0u0ef =1.75 -1.32 -0.44 -0.55 -0.39 +0.01 +0.09 -0.16 -0.17 +0,29 +0.37 =0.10
1959.......] +0.88 +1.03 +0.86 +0.47 -0.17 +0.10 -0.13 +0.02 +0.45 +0.64 -0.08 0,12
1960¢..eee.] -0.52 -0.78 -0.77 -0.68 -0.19 -0.22 -0.24 -0.17 ~0.13 -0.77 -0.41 -0.30

*Data are seasonally adjusted.
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

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

*1.
*2.

*3.

*6.

*7.

*9.

11,

*2.

*14.

15.

*16.

18.

*19.

*21.

*23.

24.

25,

26.

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

Average workweek of production workers, manufacturing (M).--
Depattment of Labor, Bureau of Labor Statistics

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

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

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

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

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

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

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

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

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

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

. Numberof new business incorporations (M).--Dun and Bradstreet,

Inc.; seasonal adjustment by Bureau of the Census and Nation-
al Buteau of Economic Research, Inc.

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

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

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

Price per unit of labor cost index~ratio, wholesale prices of
moanufactured goods index to index of compensation of employ-
ees (sum of wages,salories, 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

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

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

Change in book volue of monufacturers’ inventories, purchased
materiols (EOM).--Department of Commerce, Office of Business
Economics

Chonge in business inventories, farm and nonfarm, ofter valua-
tion adjustment (GNP component) (Q).--Department of Com-
mecce, Office of Business Economics

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

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

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

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

Buying policy--production materials, percent reporting commit-
ments 60 days or longer (M).--National Association of Pur-
chasing Agents; no seasonal adjustment
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2.
30.

3L

32,

37.

40.
*41.
42.

*43.

45.
46.

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

53.
*54.

*55.

57.

*61.

*62,

63.

*64.

65.

*66.

*67.

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

by Bureau of the Census

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

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

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

Average weekly insured unemployment rate, State programs
(M).--Depastment 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 (Q).--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).--Depattment of Commerce, Office of Busi-
ness Economics

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

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

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

Final sales {series 49 minus series 21) (Q).--Department of
metce, 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 manufacturing
{the sum of wages and salaries ond supplements to wages and
salaries) to index of industrial production, manufacturing
(M).--Department of Commetce, Office of Business Economics,
and the Board of Governors of the Federal Reserve System;
seasonal adjustment by Bureau of the Census

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

Book value of manufacturers' inventories, all manufacturing in-
dustries (EOM).--Department of Commerce, Office of Business
Economics

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

Consumer instaliment debt (EOM).--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).

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

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

18 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

Federal cash payments to the public (M).--Treasury Department,
Bureau of Acgounts, 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 caosh 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 change in total U.S. money supply (demand deposits
plus currency) (M).-- Board of Governors of the Federal Re-
System

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

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

Merchandise trade bolance (series 86 minus series 87) (M).--De-
parement of Commetce, Bureau of the Census

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

Defense Deportment obligations, procurement (M).--Depattment
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-
reuu of the Census

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

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

Index of construction contracts, total value (M)..-F. W, Dodge
C.orporation

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

Manufacturers’ unfilled orders, durable goods industries (EOM).-
Department of Commerce, Office of Business Economics
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97. Backlog of capital appropriations, manufacturing (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

98. Percent change in total U.S. money supply (demand deposits
and currency) and commercial .{ank time deposits (M).--
Board of Governots of the Federal Reserve System

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

121, Orgonization for Economic Cooperation and Development, Euro-
pean Countries, index of industrial production (M).--Organ-
tion for Economic Cooperation and Development

1:12. United Kingdom, index of industriol production (M).--Organ-
tion for Economic Cooperation and Development

123. Conada, index of industriol production (M).--Dominion Bureau
of Statistics, Otawa

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

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

127. 1taly, index of industrial production (M)..-Organization for
Economic Coopetation and Development

128. Jopan, index of industrial production (M).--The Bank of Japan,

Statistics Depattment; seasonal adjustment by Bureau of the
Census
.« United States, index of industriol production (M).--See series 47,

DIFFUSION INDEXES

‘The **D’* preceding a number indicates a diffusion index. Diffusion
ndexes and corresponding business cycle series bear the same
aumber and are obtained from the same sources. See sources above
‘oc D1, DS, DG, D11, D19, D23, D41, D47, D54, and D61, Sources for
other diffusion indexes are as follows:

D33. Profits, Chicago PAA (M).--Purchusing Agents Association
of Chicago; no seasonal adjustment

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

D35. Net sales, total monufoctures (Q).--Ilun and Bradsereet, Inc 3
no seasonal adjustment

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

D48. Freight corloadings (Q)..-Association of American Railromds;
no seasonal adjustment

D58. Wholesale prices, manufacturing (M).--Department of Laboe,
Bureau of Labor Statistics; no seasonal adjustment of serics
components. Diffusion indexes are scasonally adjusted by
National Bureau of Economic Research, Inc.





