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Preface

This report has been prepared to bring together
many of the available etonomic 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 80 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 exac¢t number of series
included for the total and important classes of
series may vary from month to month because of
additions of new series and revisions in the com-
position of indexes. Almost all of the basic data
are available in published reports. A complete list
of the series and the sources of data is shown on
the back cover of this report.” All the data shown
are seasonally adjusted where seasonal variations
appear to exist. ‘

The chief merits of this report are the speed
with which the data for indicators are collected,
assembled, and published and the arrangement of
the series for business cycle studies. Electronic
computers are used for many of the computations,
thus making early publication possible. Publica-
tion is scheduled for around the 22nd of the month
following the month of data.



New Features and
Changes for This Issue

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

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

1, Series 68, index of labor cost per dollar of
real corporate gross national product, has been
revised for the period 1961 to date, This change
reflects the annual revisions in national income
accounts made by the Office of Business Economics,

2. Appendix F includes historical data for se-
ries 40, 41, 42, 49, 50, 51, 52, 55, 57, 66, 67,
and 81. :

The September issue of Business Cycle Devel-
opments is scheduled for release on September 23,

11
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Technical Papers

Background Materials

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

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

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

No. 2,-—Busginess Cycle Indicators—The Known aﬁd the Unknown by Julius Shiskin

(published as appendix H in the September 1963 issue). This paper explaing
what is known about business cycle indicators, the problems of using them,
and the research needed to improve their usefulness. It was presented at
the 34th session of the International Statistical Institute in Ottawa, Canada,
on August 24, 1963, :

No. 3, —Census Trading-Day Adjustment Method by Allan H, Young (published in

May 1964 issue). This paper is a summary of the technique used at the
Census Bureau to adjust monthly series for variations arising from the
number of trading or working days in the month, This technique will be in-
cluded in a new variant of the Census Method II seasonal-adjustment pro-
gram (X-11) to be released later this year.

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

Procedures by John Musgrave and John Kuntz (published in July 1964 issue).
This paper describes eight BCD series (6, 20, 24, 25, 64, 65, 96, and 99)
which are compiled and seasonally adjusted by the Bureau of the Census,
briefly explains their typical business cycle behavior, and gives a compre-
hensive list of sources of such information.

A limited number of copies of these articles are available, free of charge, from the
Chief Economic Statistician, Bureau of the Census, Washington, D.C,, 20233, Copies
for classroom use can usually be provided,
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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 ! and tables 1 and 2),~Over
50 business cycle indicators and about 30 addi-
tional series with business cycle significance are
included. Together they provide a broad view of
current and prospective business cycle fluctuations
in the economy as we¢ll as the basis for making an
economic interpretation of these fluctuations.

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

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

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

Designation of Business Cycle Turning
Points

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

Seasonal ahd Related Statistical
Adjustments

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

1
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2 Descriptions and: Procedures

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

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

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

MCD Moving Averages

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

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

MCD moving averages are shown in chart 1 for
all series with an MCD of "5" or more. To provide
an indication of the variation about these moving
averages, seasonally adjusted data are also plotted
for years beginning with 1958. Although not so
smooth as more powerful moving averages such as

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

Because of advance reporting and preliminary
seasonal factors, the MCD's for current data arce
usually larger than those computed from historical
series and shown in appendix C. MCD is usually
computed for a fairly long period, one covering
both expansions and contractions.l Since the pace
of change varies from phase to phase of the busi-
ness ‘cycle, such a measure will not provide an

.accurate estimate of the span over which to esti-

mate tyclically significant changes at all times,
Thus MCD computed for the period 1953-63 is likely
to be too high during the early stages of recovery
when expansion has usually been rapid and too low
during the late stages of expansion when the rate of
advance has usually been small, This limitation
should dlso be borne in mind when making use of
this measure.?

Analytical Measures of Current Change

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

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

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

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

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

series. The indexes based on l-month intervals
are more ''current' but they are also more irregu-
lar than the 3- or 5-month indexes (see chart 2).
Quarterly series are compared over l-quarter
intervals and 4-quarter intervals.

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

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

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

Diffusion indexes constructed on the basis of
current data are 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 is recorded. (For inverted series, that is
series with negative conformity to the business
cycle, low values are taken during expansions and
high values during contractions,) If the values for
2 or more months are equal, the latest date is
taken as the high month. In selecting these values,
erratic values are disregarded, although it is, of
course, difficult to identify an erratic value, par-
ticularly for the current month,

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

Interpretations of timing distributions must be
made in light of the fact that a contraction following
a high value reached several months ago may be
the result of an erratic [luctuation 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- oz
5-month spans.

Comparisons of Cyclical Patterns

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

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

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

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

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

Descriptions and Procedures

ceaure 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),

Eharts

de_ types of charts are used to highlight the
cyclical patterns of the business c¢ycle indicators:
Historical time series and cyclical comparisons.

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

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

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

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

(Apr.) (May) (Feb.)

T P

T —

Troug(h (T) of cycle indicates

] ] ] end of recession and beginning
of Expansion {white areas)

as designated by NB

Pegk (P} of cycle indicates
end of expansion and beginning

of Recession {shaded areas)
as designated by NBER

Arabje number indicates latest
o month for which data are plotted

e “e = M )
W‘*’/\ ( ay,

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

Solid line indicotes monthly
data. iSuch data may be the
table-2 figures, MCD moving
averages, or diffusion indexes--
charts 2 and 3.)

Paralle} lines indicate o break
in continuity--e.g., data not

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

Roman_number indicates lotest
quarter for which dota are plotted
(“T"" = first quarter)

Ea Dotted line indicates onticipated
61. Bus. expend., new plan /
and equip. (bil. dol.)--Q 40

ey

See back cover for complete
titles and sources of series

(%]
o
scale L-3

Solid line with quarterly
plotting points indicates

quarterly data

o TN\

Various ratia and arithmetic scales
are used 1o highlight the eyelical
timing and patterns for each series;
where different scales are used, the
rates of change are not comparable
from series to series. ‘"Scale A'' s
an arithmetic scale; “‘scale L-1" is
a semilogarithm scale with 1 cycle;
“scale L-2"", a semilogarithm scole
with 2 cycles, efc.

*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 22 months behind, for MCD 6-term moving averages. See text for description of MCD moving averages.
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6 Basic Data
Table 1.--BASIC DATA AND CURRENT CHANGES FOR BUSINESS CYCLE SERIES: 4 MOST RECENT MONTHS
Bagic detal Percent change?
Serles descriptions Avg. ldpr. jMay  |June
(See complete titles and sources on Unit of Apr. vay June July [lehange,| to | to | to
back cover) measure 1964 1964 1964 1964 1953-]May |June |July
1963311964 [1964 (1964
NEER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg...|HOUrS.eesssss| 40.7 40.7 40.6 p40.6 0.5] 0.0f -0.2 0.0
2. Accession rate, manufacturing.......|Per 100 empl. 4.0 r3.8 3.9 {NA) 4.9] -5.01 +2.6 ] (Na)
30. Nonagri. placements, all industries.|ThOuS.esssess 522 533 516 523 1.8] +2.1[ =3,2 ] +l.4
3. Layoff rate, manufacturing..........|Per 100 empl., 1.6 1.7 pl.5 (Na) 9.5] -6.2{+11.8 | (NA)
4. Temporary layoff, all industries....|ThoUS..ccses. 122 104 117 129 17.8]+14.8]-12.5 | -10.3
5. Avg. weekly initial claims, State
unemployment INBUranCeesecscccsesce|oedOecscsaaae 260 260 259 261 5.3 0.0] +0.4] -0.8
6. New orders, durable goods indus.....{Bil. dol..... 20.46 r19.94 rl9.80 | p21.10 3.8} -2.5| -0.7] +6.6
24, New orders, mach, and equip. indus..|e.d0seccceses 3.61 r3.93 r3.88 p3.84 4.8 +8.9) -1.3| =1.0
9. Construction contracts, commercial {Mil. sq. ft.
and industrial. floor space. 54,84 46.22 48.22 (NA) 9.7(-15.7] +4.3| (NA)
1¢. Contracts and orders, plant, equip..|Bil. dol..... 4.37 r4.63 ph.59 (Np) 4.9( +5.9( 0.9 (na)
11, New capital appropriations, mfg.%c..]..00uceccses. (Na) 11.61 (NA)
7. Private nonfarm housing starts......]A4nn. rate,
thOUSeeeesss 1501 r1507 rl570 plé9s 7.3 40.4] +4,2{ -i.8
29. New bldg. permits, private housing..|1957-59=100,. 111.1 110.3 r116.4 | pl09.5 3.8] -0.7| +5.5| =5.9
12, Net change, number of businesses* >.|ThouS.....se.. +17 2 +1
13, New business incorporationS..e.eece.|Number.c..... 16242 15932 15797 (wa) 2.7t =391 -0.8( (NA)
14, Lisbilities of business failures....|Mil. dol..... 98.50 90.44 | 153.07 (MA) || 16.9| +8.2(-69.3| (NA)
15, Large business failureS.esessessssss|No. per week. 46 39 38 43 13.1(+15.2] +R.6| ~13.2
16, Corporate profits after taxes®......|Ann. rate,
bil, dol,... 31.7 6.3] +1.6
17, Ratio, price to unit labor cost, mfg..|1957-59=100.. 103.8 rl03.7 r103.0 | pl103.2 0.7( -0.1] -0.7{ 0.2
18. Profits per dol. of sales, MfE.%ceeo|CENtBeerasese (Na) 6.8| (NA)
22. Ratio, profits to income originat-
ing, corporate, all industries‘....|Percent...... 10,6 5.1 +1.9
19, Stock prices, 500 common stocks#,...]|1941-43=10... 79.94 80.72 80.24 83.22 2.6] +1.0| -0.6| +3.7
21, Change In business inventories, all [Ann. rate,
industriesé 3 bil, dol.... r+3.7 2.5 +1.2
31. Change in book value, manufacturing
and trade inventories.eececeececes|es@0svecaneee +7.5 r+1.4 ptl.5 (NA) 3.5] -5.9f ~0.11 (NA)
20, Change in book value, mfrs.' inven-
tories of materials and supplies®..|..d0vecececcs -1.0 r-0.1 p0.0 (NA) 1.5{ +0.9| +0.1] (NA)
37. Purchased materials, percent report-
ing higher inventorieS..eeececeecececs|Percenteessss 55 51 56 58 6.8| -7.3] +9.8] +3.6
26, Buying policy, prod. mtls., commit-
ments 60 days or longer*...........[«ed0veccnsees 59 58 59 58 5.8 -1.7| +1.7{ ~-1.7
32. Vendor performance, percent report-
. ing slower deliveries®icieeececeses]eedOcesssscss 60 63 55 59 7.7 +5.0]-12.71 +7.3
25, Change in unfilled orders, durable
goods industries®.eeceeescccsesacss|Bile d0leusss +1.04 +0.38 r+0.56 | p+l.15 0.49]-0.66/+0.18 | +0,59
23, Industrial materials prices*........[1957-59=100.. 102.4 100.9 101.4 102.5 1.3 ~1.5| +0.5] +1.1
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagri. establishments.|ThOUS.esvesss 58502 r58590 r58750 | p58848 0.3 +0.2{ +0.3| +0.2
42. Total nonagricultural employmente...|..d0ceccecocss 65811 65889 65549 65706 0.4] +0.1] -0.5{ +0.2
43, Unemployment rate, tota8lescecsecesess|Percentess... 5.4 5.1 5.3 4.9 4.2 +5.6] =3.91 +7.5
40. Unemployment rate, married males....|.ed0cecescess 2.9 2.6 2.8 2.7 6.0(+10.3| -7.7| +3.6
45. Avg. weekly insured unemplok, State.|..d0cesececss 3.8 3.6 3.6 3.6 4.8 +5.3] 0.0 0.0
46, Help~wanted advertising...eeeceesese|1957-59%100.. 120 118 121 pl24 3.4 1.7 +2.5| +2.5
47. Industr:ial productioOne.... es00cseceaces r130.5 r131.3 r131.7 | pl32.7 1.1 +0.6f +0.3| +0.8
50. GNP in 1954 dollars®.........ce.esq.|Ann, rate,
bil, dol.... r513.5 1.3] +1.1
49, GNP in cirrent dollars®....ecesesess|ae@0cccsccees r618.6 1.5 +1.6)
57, Finel 881e5% . ceseececsssonscsscnces]es@0iencconns r614.9 1.3 +1.4
51. Bank debits outside NYCesesevooseovo|eslOsaeencese 2451.3 2313.0( r2328.8 | p2430.9 1.5 -5.6] +0.7| +h.4
52. Personal 1nCOMEseecsccasssonaccvavose]eedO0iescencss 486.6 487.8 r489.3 | p490.8 0.5 +0.2| +0,3| +0.3
53, Labor income in mining, mfg., constre.|..G0cesecccss 125,9 125.8 r1R6.41 pl26.7 0.8 -0.1] +0.5] +0.2
54. Sales of retail 5tOreSceeseescsccess |[Ml, G0levess 21392 r21777 r21675| p1928 0.8] +1.8] ~0.5[ +1.2
55, Wholesale prices, except farm prod-
ucts and fO08Ssscessccsvecscocasess|1957=-59=100, . 101.1 101.1 rl01.0] pl0l.2 0.2} 0.0 ~0.1] +0.2
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Basic Data 7

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

Basic datal Percent change?
Series descriptions
k Avg. | Apr. | May | June
(See completga:;tl.g‘s,e:r)ld sources on Unit of Apr. May June July j(lchangef to to to
measure 1964 1964 1964 1964 1953-1 May | June | July

19642 | 1964 1964 | 1964

NBER LAGGING INDICATORS

61, Business expenditures, new plant Ann, rate,

and equipment bil. dol.... ves a43.35 | . 3.2 +1.9
62. Labor cost per unit of output, mfg..|1957-59=100.. 97.5 r97.5 | r98.0 | .p98.0 0.6 0.0| +0.5 0.0
68. labor cost per dollar of real cor- '

porate GNP®.eesescossccscesssscacss|se@0uucasasns 104.9 0.9 | +0.7
64, Book value of mfrs.' inventories....|Bil. dol..... 60.5 r60.5 pb0.4 (N4) 0.5 0.0] -0.2] (Na)
65, Book value of mfrs.' inventories of

finished g00ASseescevasessscccccscs]eed0eeccrcccns 21.6 r21.6 p2l.4 (NA) 0.8 0.0] -0.9| (NA)
66, Consumer installment debt.eseseoecess]Mil, dol,.... 54727 55220 | 55590 | (NA) 0.8} +0,9! +0.7 (NA)
67. Bank rates on short-term business | [ ]

10BNS*% e ecvvacssocncescsssssssances|PErCENt, ey, 4.99 2.3 0.0

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

82, Federsl cash payments to public.....|Ann. rate,

bil. dol.... 123.2 110.3 120.0 126.9 5.7 {-10.5] +8.8] +5.8
83, Federal cash receipts from publiCe..{eeG0cccossss. 126.6 105.1 114.4 116.4 5.4 | -17.0] +8.8] +1.7
84. Federal cash surplus or deficit’.eue|ee@0uicassees +3.4 -5.2 -5.6 -10.5 5,6 | -8.6f 0.4 -=4.9
95, Balance, Federal income and product

account? 3. .iiivccnnnrecaconrcnncac]ce@Oraaccones -9.2; 2.5 -6.8

90. Defense Dept. oblig., procurement...,[Mil. dol..... 1516 2192 (¥a) 26.9 | +44.6] (NA)
91, .Defense Dept. obligations, t0t@lecee|seG0ccccossis 4592 49411 (N&) 15,1 { +7.6{ (NA)
92, Military contract awards in U.sSieeesfesd0eececss.. 2529 2465 (NA) 26.2 | -2.50 (NA)
99, New orders, defense productS..ses.e.|Bil. dol..... 2.37 T2.48 r2.13 p3.07|| 23.3| +4.6[-14.1} +44.1
93, Free reserves*>,.sseeccecessssessece| Ml, doleses, +162 +78 +118 | p+135( 104.2 | -84 +40| 417
85. Change in money SUPP1Y’cececccccasae|Percentecee.. +0.32 -0.13 +0.71| p+0.71|| 0.23|-0.45}+0.84] 0.00

98, Chenge in money supply and time de-

POSitS®eieanesesconarscocrssscascas]|selOinarsanas +0.44 +0.30 +0.811 p+0.73|1 0.21]-0.14}+0.51} -0.08
110, Total private borrowing®...sesecee-..}Ann. rate,

. bil. doles.. (na) 11,6 | (NA)
13. Corporate gross Bavings®...eeseecese| sel0casavaces (N&) ‘ 8.6 (na)
112. Change, business 108n8%...eceeceesesfesd0essvsesae +1.81| r+5.60] <r+3.88| +3.84| 1.22 [+3.79(-1.72 -0.04
113, Change, consumer installment debt5..|..d0.esseesss +4.94 +5.92 .44 (va) | 0.85 | +0.98] -1.48] (Ma)
114. Treasury bill rate*...ccesecesescscce| Percentesces. 3.48 3.48 3.48 3.48 7.3 0.0 0.0 0.0
115. Treasury bond yields*.eesseseeosesses| esd0uausnness 4.20 416 4.13 4.13 1.81 -1.00 -0.7 0.0
116. Corporate bond yields*.eeeeecese 4.49 4.48 L.49 4.43 1.7 ~0.2] +0.2}] -1.3
117. Municipal bond yieldsS®*.eeeeeessececs| eeG0cencccces 3.28 3.20 3.20 3.18 2.6 2.4 0.0 -0.6
118, Mortgage yields*eeseesesecsssesccccel s000iccconnas 5.45 5.45 5.45 5.46 .58 0.0 0.0 +0.2
86. Exports, excluding military aid.....|Mil. dol..... 2046.0 2052.1 2004.3 (NA) 4.61 +0.3} -2.3] (wa)
87. General ImpOrtS.ecccecccesscccscsces] ee@Oeancsvens 1542.1 1548.1 1505.5 |. (NA) 3.6 | +0.4 -2.8] (NA)
88, Merchandise trade balance’.eesecccss +503.9 +504.0 +498.8 (NA){| 59.0] +0.1 -5.20 (NA&)
89. U.S. balance of payments? 3ieeeecess|eo@0cssncnass p-789 286 | -714
81, Consumer pPriCeS.ccesecccssssccsssess] 1957=-595100.. 107.9 108.0| . 108.1 (NA) 0.2 | +0.1] +0.1] (NA)
94, Construction contracts, vAlu€sseeses] ce@0reeseases 138 138] 138 (NA) 7.0 0.00 0.0 (NA)
96, Unfilled orders, dur. goods indus...|Bil. dol..... 48.84 r49.22 r49.78{ p50.94 1.5 +0.8 +1.1] +2.3
97. Backlog of capital appro. mfg.8 ceee| celO0eevoessss (N4) 5.9 .o (na)

r = revised; p = preliminary; e = estimated; a » anticipated; NA = not available,

lseries are seasonally adjusted except for those series indicated by an asterisk () , that appear to contain no sea-
sonal movement. See additional basic data and notes in table 2.

270 facilitate interpretations of cyclical movements, those series that usually fall when general business activity
rises and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3,
4, 5, 14, 15, 40, 43, and 45). - Percent changes are calculated in the usual way but the sigus are reversed; e.g., if the
rate of decrease is 0.6 percent, it is shown as 40.6. See footnote 5 for other "change" qualifications.

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

‘erterly series., Figures are placed in the middle month of quarter,

5Since basic data for this series are expressed in plus or minus amounts » the changes are month-to-month (or quarter-
to-quarter) differences expressed in the same unit of measure as the basic data, rather than in percent.

b End-of-quarter series. Figures are placed in the last month of quarter.
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BUSINESS CYCLE SERIES: 1948 TO PRESENT
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See “How to Read Charts 1, 2, ond 3," page 5.
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Basic Data

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

A NBER Leading Indicators—Con.

(Nov.) (Oect.) (July)  (Avg.) (Joly) (Apr.) (May) (Feb.)
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See “How to Re;od Charts 1, 2, and 3,” page 5.
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Basic Data

BUSINESS CYCLE SERIES: l§48 TO PRESENT—Con.
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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 FRESENT—Con.
A NBER Leading indicators—Con.
{Nov,) (Oet.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
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See “How to Read Charts 1, 2, ond 3,” page 5.
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Basic Data

BUSINESS CYCLE SERIES: j948 TO PRESENT—Con.

A NBER Leading Indicators—Con.
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators—Con.
{Nov.) (Oct.) (Jvly) (Avg.) (Joly) (Apr.) (May) (Feb.)
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators--Con..
(Nov) (Oct.) (Joly)  (Avg) (July) (Apr.) (Mey) (Feb.)
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
C NBER Lagging Indicators
(N;\'-) (Qrﬂ-) (-'-gv) (A;w) (-’;‘Y)("\;'-) (M;Y) (F;b-)

Investment expenditures

| I i I I B
61. Bus. expend., new plont and equip., Q (bil, dol.) r/ .

Cost per unit of output

68. Labor cost per dol. of real corp. GNP, Q (index: 1957-59 -100) [1{]
~110
r-/“ -1100
oo
(2]
64. Book value of mhrs.” inventories (bil. d =170
and -1 60
o
K‘ ~150
‘ -1 40

Celf 25
il. dol.) —~ | 150

3
b3
o
=

-3
3.
3

@
-
2
&
@
—_
-4

66. Consumer installment debt

bbbl

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

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

seaie -1 scale L.} scale L-3

scale L-3 scale L-3

scafe L-3

scale A



Basic Data 17

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

D g Other U.S. Series with Business Cycle Signific&nce
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BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

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

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

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production
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22 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement., Unadjusted series are indicated
by an esterisk (*). 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 &nd 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
L. Avg. work-|2. Accession|30. Nonagri-{3. Layoff 4, Persons |5. Average |6. New or- }24. New or-
Year and week, produc-|rate, manu- |cultural rate, manu- [on temporary|weekly inie }ders, dura- |ders, machine
month tion workers,|facturing? |placements, |facturing layoff, all |tial claims,|ble goods ery and
manufactur- all indus- industries? | State unem- | industries {equipment.
ingl tries : ployment in- industries 3
surance 4
(Per 100 (Per 100 :
(Hours) employees) (Thous.) employees) {Thous.) (Thous.) | (Bil. dol.) [ (Bil. dol.)
1961
JaNUAYY . v ensse 39,2 3.9 ©4bh 2.9 173 393 ©13.95 2.76
February..cecoess 39.4 3.8 447 2.9 ©222 ©429 14.31 2.7
March...esesens 39.4 4.3 459 2.4 215 379 14.53 2.7
Aprile..coceees 39.5 4.2 448 2.1 141 381 15,51 2.7%
Mayeosoosnsonns 39.6 4.2 469 2.2 150 358 15.59 2,70
JUNG.ecasenarns 39.8 4.0 494 2.2 151 334 15.89 2.80
Julyeesas 39.9 4.1 493 2.3 101 348 15.92 3.03
Auguste.ieersen 40.0 4.1 512 1.9 136 316 16.12 3.07
September...... 39.8 3.8 507 2.2 127 329 15.97 2.88
October.seeases 40.3 B4-4 524 1.7 113 304 16.26 2.91
November....... 40.6 4.3 540 1.8 115 305 16.74 2.98
Decemberse..se. 40,3 4.1 551 2.0 127 296 17.26 2.96
1962
JaNUATY s saconss 40,0 4.2 557 1.9 - 135 304 17.70 3.15
February....... 40.3 4.2 559 1.9 . 188 291 17.70 3.30
Marchesevecoses 40.6 4.1 572 1.7 118 279 17.15 2.97
Aprilesiceceeen 40.6 4.2 574 1.8 © 107 280 17.02 3.31
MaYeeeosinnaanee 40.5 4.1 {592 2.0 126 300 17.22 3.10
June.escesennes 40.4 4.0 557 2.0 © 124 309 16.65 3.02
JULYeeconnoanse 40.4 4.2 557 2.1 128 308 16.91 3.07
Augusteei.iesnn 40.2 3.9 550 2.3 -127 303 16.59 2.94
Septembers..... 40.7 4.0 555 1.9 127 300 16.55 2.98
October....cevs. 40.2 3.9 554 2.0 125 300 17.29 3.05
November....... 40.4 3.8 563 1.9 133 298 16.73 3.16
December....... 40.2 3.8 547 2.0 120 7 17.33 3.07
1963
JanuaryY...eesee 40.4 3.7 552 2.0 152 313 18.47 3.25
Februaryseesse. 40.3 3.9 555 1.8 121 294 18.23 3.21
Marcheceoeiooes 40.5 3.8 553 1.8 107 285 18.78 3.22
April....vcivnee 40.1 4.1 560 1.8 138 290 19.04 3.35
MaYeeaeeernnnne 40.5 3.8 551 1.8 95 286 18.74 3.42
Juneesieseennnn 40.5 3.9 541 1.7 92 287 17.68 3.29
JULYeeoannnnene 40.4 4.0 541 1.9 131 283 18.28 3.33
Agusteeseensse 40.3 3.7 540 2.0 130 285 18.06 3.31
September...... 40.7 3.9 552 1.8 108 282 18.24 3.42
October........ 40.6 3.9 570 1.7 135 281 18.62 3.44
November....... 40.5 3.6 530 1.8 134 280 18.11 3.27
December....... 40.5 3.9 532 1.8 97 308 17.97 3.61
1964
January..sceees 40.1 3.7 536 1.8 123 289 19.74 3.62
February....... 40.6 4.0 535 1.7 123 264 19.50 3.41
Marche...oo.va. 40.7 4.0 520 1.7 91 273 19.26 3.46
April.......... 40.7 4.0 522 1.6 122 260 20.46 3.6
1\ [140.7 r3.8 533 1.7 104 260 r19.94 &r3.93
June....oeeennn 40.6 p3.9 516 fmpl.5 17 259 r19.80 r3.88
MlYeeeraennnnns p40.6 (Na) 523 (Na) 129 261 Ep21.10 p3.84
August.....oan 6265
September......
October....oeee
November.......
December.......l
1 ® = December 1960, 2 © = October 1960.

3Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census s used as the benchmark.
“Data exclude Puerto Rico which is included in figures publighed by source agency.
3 [© = November 1960,
Digitized for FR/A%Wesk ended August 8.
http://fraser.stlouisfed.org/
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by an asterisk (¥),
true for inverse series

Basic

Data

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

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

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

and 45).

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

23

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

N3ER Leading Indicators--Continued
9. Construc- 10. Contracts {11. Newly ap~ |7. New private{29. New pri- §12. Net changef[l3. New busi-
Year and tion contracts,|and orders, proved capital|nonfarm dwel- |vate housing '|in business ness incorpo-
month commercial and |plant and appropriations{ling units units author-: | population, rations.
industrial equipment 602 manufac- |started? ized by local |operating
buildings turing corpo- building per- |businesses
rations? mits?
(Mil. sq. ft. (Ann, rate,
floor space) (Bil. dol.) (Bil. dol.) thous.} (1957-59=100) (Thous.) (Number)
1961
January....e.c.. 36.21 3.51 1,216 89.5 ©13,607
February....... 36.49 3.39 1.84 1,199 88.2 ©+6 14,570
Marche.eocavens 37.49 ©3.20 1,305 91.3 14,658
Aprilececcecnns 35.62 3.28 1,133 91.4 15,327
May.ooooovennce ©35.16 3.27 1.93 1,215 93.2 +10 15,298
JUDE.esarenenns 36.73 3.39 3,340 98.7 15,431
JUlYeoeeeeenans 36.57 3.57 1,305 98.9 15,492
Augustecenconss 39.32 3.66 2.23 1,252 103.9 +9 15,277
September...... 38.73 3.40 1,453 100.2 vee 15,402
Octoberscceeess 33.88 3.48 1,381 104.2 16,035
November....... 41.61 3.66 2.10 1,319 101.8 +11 16,149
Decembers.. ..o 41.69 3.50 1,324 99.0 15,881
1962
January.eeecese 38.70 3.7 1,392 102.8 15,599
February....... 42.75 3.98 2.34 1,253 109.8 +11 15,758
Marcheseecocess 45.90 3.71 1,460 105.0 15,670
April.c.cveneess 42.72 3.96 1,489 111.5 15,372
MBYeeerarasnsn 44,.64 3.7 2,02 1,501 103.7 +12 15,245
JunE.seraasoese 41.16 3.66 1,366 107.1 14,947
JUlYeoevoancnns 40.56 3.72 1,423 108.6 15,171
Augusteceeioess 42 .69 3.61 2.41 1,459 106.3 +11 15,056
September...... 40.96 3.56 1,328 110.2 15,249
October........ 41.08 3.66 1,491 109.5 14,892
November....... 42.20 3.82 2.71 1,564 114.9 +11 14,951
December....... 41.89 3.99 1,541 114.5 ‘e 14,985
1963
January...eecess 44 .61 3.84 1,317 110.1 14,924
Februarye...... 45.11 3.82 2.16 1,353 108.7 +11 15,390
Marchesesesesas 39.42 3.75 1,549 112.7 15,563
April......cc0s 40.23 3.98 1,590 111.8 15,305
MaYecvoevaeenes 47.00 4.28 2.65 1,590 117.6 +11 15,682
Juneeseeccaness 51.39 3.9 1,554 120.6 15,536
July.eooeensnss 45.78 3.94 1,573 115.7 15,431
Agusteeee.eess 44,93 3.91 m3.21 1,434 111.7 +13 16,093
September...... 43.88 4,08 1,697 121.4 15,689
Octoberecceeees 50.81 417 [®11,807 124.9 16,275
November....... 43.14 4.32 3.20 1,533 121.1 +12 15,759
December....... 44..15 [4.68 1,518 [126.2 15,867
1964
January..c..ee.. 51,64 437 1,688 116.3 16,193
52,47 412 3.08 1,613 124,3 +16 16,086
48.17 4.10 1,638 122.5 16,064,
@54.84 4.37 1,501 . 11.1 16,242
MaYeeeenoensonn 46.22 14,63 (Ma) r1,507 110.3 m+17 15,932
JUNEecceocannes 48,22 ps.59 1,570 rll6.4 15,797
LT e eonccanns (NA) (NR) pl,495 p109.5 (Na)
Augusteceeeenne
September......
Octobers.c.coe..
November.......
December.......

1 ®© = 3rd quarter 1960.

2 © = December 1960,

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



24 Basic Data

Table 2.-BASIC DATA FOR BUSINESS CYCLE SER!ES: JANUARY 1961 TO PRESENT=Continved

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

NBER Leading Indicators--Continued
14. Current |15. Business|l6. Corpo- {17. Ratio, |[18. Profits [22. Ratio, [19. Stock 1. Change in
Year and liabilities |failures rate profits|price to (before tax-|profits to [prices, 500 |business in-
month of business |with liabil-|after taxes |unit labor [|es) per dol.|income orig-|common ventories af-
failures? ities of cost index, [sales, all |inating, stocks* 2 tor valuation
$100,000 and manufactur- |mfg. corpo- |corporate, adjustment,
over? ing rations all indus. all indus.
(Number per | (Ann. rate, |(1957-59= {(Ann, rate,
(Mil. dol.) week) bil. dol. 100) (Cents) (Percent) | (1941-43<10){ bil. del.)
1961
Januery....eee. 77.79 38 99.3 59.72
FeBrUATYee.s. .. 83.73 yal ©19.5 ©9%.8 ©6.6 ©7.9 62.17 ©-3.9
March.......... 116.17 39 9.0 . 64,.12
Eprile.cvennnns 76.88 39 100.4 65.83
MBYeerersennans 82.96 42 21.8 100.4 7.6 8.6 66.50 +2.1
Jane.eaeinnaons 86.69 40 101.0 65.62
JUlYeeanennoens 80.15 43 101.4 65.44
Augusteceiennes 94.47 36 22.0 102.0 7.9 8.5 67.79 +3.7
September...... 126.12 39 101.7 67.26 aee
Octoberec.oess, 72.28 42 101.5 68.00
November....... 119.93 39 24.5 101.7 8.6 9.3 71.08 +5.6
December....... 71.81 38 102.3 .7%
1962 !
JaNUATY . eurears 101.53 37 101.3 69.07
February..oovee 86.03 32 24.5 101.7 8.2 9.2 70.22 ®+6.9
March..eeeecnss 77.40 36 101.8 70.29
Aprile..i.eieees 107.15 38 100.9 68.05
MaYeriennennnns 89.80 38 24.9 10L.1 8.1 9.1 62.99 +6.1
93.15 JA T 100.4 55.63
107.98 38 100.7 T ees 56.97
Auguete....vess 121.85 45 25.0 100.7 8.1 9.1 58,52 +5.1
September...... 106,02 40 vee 101.9 T e vee 58.00
October........ 129.87 46 100.7 56.17
Novembersesse.. 96.62 42 25.7 101.1 . 8.3 9.1 60.04 +5.4
December....... 99.61 37 100.5 L e 62.64
1963
JaNUAT Y. errarss 146.46 49 100.6 65.06
Februayyeeoeee. 93.05 43 25.5 100.8 7.9 9.1 65.92 +3.6
March.....c..... 94.12 42 101.3 65.67
April.......... 88.15 40 101.1 68.76
MaYesereoensnns 115.05 51 26.6 101.8 ‘8.5 9.4 70.14 +3.6
Junes..reninnes 91.07 38 102.6 cer 70.11 cet
JULYeeiiennnnns 144.50 39 vee 102.3 ves ces 69.07 cee
Auguste........ M52.86 42 26.7 101.5 8.5 9.3 70.98 +4.2
September...... 94.52 43 101.8 e 72.85
Ootober...ceuse 99.92 42 ves 101.9 bee 73.03
November....su. 255.72 38 28.3 101,9 8.8 9.8 72.62 +6.4
December.soses, 87.17 39 102.3 7%.17
1964
January.....e.. 87.70 41 103.2 76.45
February....... 121.87 42 31.2 103.3 H9.1 10.4 77.39 +2.5
March,. ceses 107.25 37 s 102.7 ves 78.80
April.......ous 98.50 46 103.8 79.94
MAYeooronannnee 90.44 39 ®31.7 r103.7 (MA) ®10.6 80.72 r+3.7
JuRe..eauananas 153.07 38 rl03.0 80.24
JULYeeeroecanee (NA) 43 p103.2 Ha3.22
Agust.....oess 382.36
September......
October....ioss
November.......
December.......
@ = June 1960, 2 @ = October 1960.

’Average i'or August 17, 18, and 19.

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



Basic Data 25

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by (® and current highs, by [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 Leading Indicators--Continued
31. Change in | 20. Change in |37. Purchased [26. Production|32. Vendor 25, Change in |[23. Industrial
Year and book value, book value, materials, matls., per- |performance, |unfilled or- |[materials
month manufacturing |mfrs.! inven- |percent re~ cent reporting|percent re- ders, durable |prices* !
and trade in- | tories of ma- |porting higher|commitments porting slower|goods indus-
ventories, terials and inventories 60 days or deliveries* 2 |tries?
totall supplies? longer* 1 -
(Ann. rate, (Ann. rate, (Percent (Percent (Percent
bil. dol.) bil, dol.) reporting) reporting) reporting) (Bil. dol.) | (1957-59=100)
1961 ’
January...ceees. -4.3 -1.6 4 51 38 -0.39 97.3
February....... -2.2 -1.9 ©35 49 40 -0.07 99.3
Marche.coeocees -7.2 -2.0 39 50 -40 -0.42 103.1
April...cecenes +1.0 -1l.5 42 57 47 +0.36 104.1
MBY.eeeeennanns +0.8 -1.3 46 54 48 +0.07 R104.4
June...oonennes -0.8 -1.6 43 56 48 +0.11 101.0
JUlYeeeesinonss +2.0 +0.8 46 56 49 +0,37 101.7
AUGUSt.ereneras +3.1 42.9 54 55 52 +0.42 102.9
September...... +4.0 +2.2 57 57 55 +0.01 102.9
October..oesees +1.9 +0.3 56 59 55 +0.25 102.3
November....... +7.0 +1.3 52 59 51 +0.41 98.9
December....... +6.2 w+6.6 55 54 53 +0.65 101.0
1962
JBNUAT Y. s cossee +6.0 +1.9 58 57 56 +0.63 102.9
Februarysecesee +5.7 +3.0 57 61 56 +0.62 100.6
March...ceoceee +6.0 +2.,7 57 56 55 -0.67 100.4
April...oveeones +2.6 +0.8 55 55 48 -0.34 98.3
May..... +7.1 +1.0 53 49 46 -0.46 97.8
June.... . +5.6 +0.2 48 52 42 -0.37 95.4
JUlYeoreennnans +3.9 2.4 45 58 [va -0.25 94.2
Augustecssioeee +2.0 -0.3 46 52 44 -0.60 9.5
September...... +5.6 +1.8 bdy 52 48 -0.36 94,.0
October....susus +5.5 -0.2 45 55 48 +0.21 9.9
November....... +1.2 +0.5 49 52 48 -0.40 96.4
Decembere.. ... +5.1 -1.7 48 51 48 +0.92 95.8
1963
January..eseen. +2.4 +0.6 46 50 50 +0.96 95.5
February....... +1.9 +0.4 48 55 52 +0,68 95.1
Marche...eeeses +2.3 ~0.2 A 54, 54, +0.94 94.4
April...cceceeee +4.0 +0.9 50 53 60 +0.85 9.5
MaYeovuieoneonen +2.1 ~0.3 55 52 58 +0.33 95.2
JUDE.ecneenases +4.4 +0.7 57 57 54 -0.58 93.9
JULY.eeererennn +5.3 -0.5 56 54 42 ~0.54 94.2
August..eesanes +0.9 +1.,7 50 55 48 ~-0.05 94.2
September...... +4.0 ~0.4 49 56 52 +0.38 94.1
October....oas. +7.6 +1.7 46 53 | 48 +0.10 96.3
Novemberss..oss m+9.1 -0.2 42 54 48 -0.09 97.3
DecembeT....... +6.1 -0.7 42 55 | 46 -0.40 97.7
1964
January........ r+4.8 -1.9 40 53 55 +0.40 98.5
February....... -0.7 -0.5 50 54 54 +0.57 98.5
March...voccene +3.0 0.0 54 56 60 +0.16 98.9
April.......... +7.5 -1.0 55 59 : 60 +1.04 102.4
Ma¥e.ocianaenns r+1.6 r-0,1 51 58 63 r+40.38 100.9
June...cenaanes p+l.5 £0.0 36 59 : 55 r+0.56 101.4
(na) (wa) w58 58 59 Ep+l.15 102.5
: 4105.5
September,..,..
October.eveees..
Novembers..coe.
December.......
%. @®© = Decenber 1960. 2 © = March 1960, 3 = January 1960.

Average for August 17, 18, and 19.
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26 Basic Data

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

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

NBER Roughly Coincident Indicators
41. Employees|42. Total 43, Unem- 40. Unem- 45. Avg. 46, Help- 47. Indus~ {50, Gross
Year and in nonagri- |{nonagricul- |ployment ployment weekly in- |wanted ad- [trial pre- |national
month cultural es- |tural em- rate, totall|rate, mar- |sured unem- |vertising duction product in
tablishments |ployment, ried males! |ployment in news- 1954 dollars
labor force rate, State |papers
survey?l 2 programs3
: (1957-59= | (Ann. rate,
(Thous. ) (Thous.) (Percent) (Percent) (Percent) [ (1957-59=100 100) bil. dol.)
1961 :
JaNUAYYe o rssss 53,725 61,034 6.7 4.7 : 6.2 88 ©103.3
February.......| ©53,541 60,897 6.9 4.8 ‘ 6.3 ©ss 103.4 ©434.2
Marcheseeessens 53,615 61,229 6.9 4.7 ©6.3 90 103.8
April...ieveese 53,713 61,154 7.0 4.9 : 5.9 89 106.6 cos
MBYesorrennenes 53,911 61,134 ©7.1 ©5.0 5.6 91 108.8 Lhh 4
Junesseerirens. 54,165 61,622 6.9 4.8 5.3 93 110.9
JulYereeeacenas 54,4294 61,259 6.9 4.8 5.3 94 112.0
AUgustes.ienaas 54y 4bds 61,27/ 6.7 4.7 5.2 98 113.4 45C.6
Septenber...... 54,480 61,299 6.7 4.6 5.1 98 112.0
Octoberseesees, 54,593 61,463 6.6 4.2 5.0 107 113.5 ‘e
November....... 54,825 61,896 6.2 4R 5.1 110 114.8 462.5
Decembar,...... 54,927 61,747 6.0 3.9 4.8 110 115.6
1962
JENUATY e ssrsens 54,946 61,899 5.8 3.8 4.7 114 114.6
FebIuary....... 55,223 62,179 5.5 3.3 4eS 115 116.3 469.1
Marcheceeesenss 55,368 62,253 5.5 3.6 A 115 117.3
Apriles.ceieens 55,703 62,247 5.6 3.8 3.9 112 117.8 cee
MaYeioeionoanes 55,822 62,663 5.5 3.5 3.8 114 118.3 475.1
JUNC scsnsceres 55,908 62,752 5.5 3.7 4.0 109 118.4 “ee
Jul¥erernenenns 56,010 62,620 5.4 3.5 4.2 110 119.4
Augusteeiaienne 56,019 63,021 5.7 3.6 AN 108 119.4 478.3
September...... 56,125 63,039 5.6 3.5 AN 107 119.8 cee
Octobers..oeees 56,195 63,007 5.4 3.5 4.5 107 119.2 ves
November....... 56,205 62,870 5.8 3.6 4.6 107 119.5 483.0
Decenbers...... 56,211 63,240 5.5 3.5 4.7 107 119.1
1963
January.saeeso. 56,333 63,090 5.7 3.7 4.8 el07 119.7 Xy
February....... 56,458 63,227 5.9 3.7 4.6 €109 120.6 485.4
Marchesesesoeas 56,706 63,478 5.7 3.5 YAVA 0108 121.8 ces
April....coeeee 56,873 63,770 5.7 3.3 442 109 122.7 voe
Mayeereososnnne 57,060 63,690 5.9 3.3 4i2 105 124.5 487.9
JUNCeviveenrans 57,194 63,843 5.7 3.2 4.1 104 125.5 cee
JUlYersoserennn 57,340 64,092 5.6 3.2 4.1 109 125.7 vee
57,344 64,069 5.5 3.1 4.1 105 125.1 494.8
57,453 64,167 5.5 3.0 4.0 107 125.4 e
October........ 57,646 64,128 5.6 2.9 4.0 111 125.9 e
November....... 57,580 64,319 5.9 3.4 4.1 112 126.1 502.0
December..v.o.. 57,748 64,315 5.5 3.3 4.3 118 126.8
1964
Januery.e.eeeses 57,850 64,631 5.6 3.2 4.3 116 127.7 vee
February....... 58,183 65,035 5.4 3.0 4.0 117 128,2 508.0
Marche..... 58,327 65,207 5.4 2.9 3.8 r1l8 129.0 cee
Aprile.cocuene. 58,502 65,811 5.4 2.9 3.8 120 rl30.5
MEYeeerroernncee r58,590 65,889 5.1 [2.6 3.6 118 rl3l.3 @ r513.5
Jun@e.cececanens r58,750 65,549 5.3 2.8 3.6 121 rl131.7
JlYeereraees .| [EP58,888 65,706 4.9 2.7 3.6 P14 ®mPp132.7
Agust...coeeus 43,7
September......
Octoberssiees...
November.......
December.......

1Beginning with April 1962, the 1960 Census 1is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census 1s used as the benchmark.

2 =« December 1960.

i’Deta exclude Puerto Rico which is included in figures published by source ageney.

Week ended fugust 1.
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Table 2.~BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continved

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

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

NBER Roughly Coincident Indicators--Continued °
49. Gross 57. Final 51. Bank 52. Personal }{53. Labor in- '|54. Sales of |55. Wholesale
Year and national sales (series |debits outsidelincome? come in mining,jretail stores |prices except
month product in 49 minus 21) {NYC, 343 manufacturing, farm products
current dollars centers?! and construc- |and foods
tioni
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil, dol.) bil. dol.) bil. dol.) (Mil. dol.) [ (1957-59=100)
1961 ;
January....eee. 1,786.2 405.0 104.2 17,942 101.0
February....... ©501.4 505.3 1,755.0 406.2 104.0 17,965 101.1
March,..cccoeess eve e 1,785.1 410.3 104 .5 17,971 101.1
1,781.8 411.6 105.:4 ©17,811 100.9
513.9 511.8 1,829.3 413.6 106.4 18,003 100.9
JUNe..eeeneunan 1,824.0 416.1 107.7 18,098 100.7
JULYeenveannons 1,839.9 420.0 108.0 18,234 100.7
Agusteceeones. 522.4, 518.7 1,832.7 420.0 108.8 18,373 100.8
September...... 1,848.2 421.8 108.8 18,371 100.8
October..eveess e 1,904.6 425 .4 110.6 18,494 100.7
November....... 536.9 r531.4 1,903.8 429.0 111.7 18,775 120.8
December....... . cen 1,916.9 431.5 112.1 18,879 100.9
1962
January........ 2,009.7 431.6 112.0 18,990 100.8
February....... 545.5 r538.7 1,916.6 4349 113.0 19,139 100.7
March.eeeceese. N vee 1,985.3 437.6 114.2 19,320 100.7
Aprile.eeceses. 2,044 .4 440.2 115.9 19,389 100.7
Mayeioeoaancena 553.4 547.3 2,015.0 441.0 115.4 19,585 100.9
June..eeeeecnes 2,000.2 441.7 115.4 19,311 100.8
JUlYeeceocanosns 2,054.8 443.3 116.3 19,658 100.9
Auguste.ecrinss 559.0 r554.0 2,017.0 4441 116.1 19,671 100.8
September...... . 1,988.5 - 446.2 117.1 19,844 100.9
0CtODET e v esssee wee ves 2,080.9 447.7 116.8 19,837 100.9
Novembere.ceo.. 566.6 561.2 2,090.5 449.5 116.6 20,112 100.8
Decembereecesses “se eee 2,066.9 452.0 117.0 20,253 100.7
1963
January...eee.. 2,148.0 454.9 117.4 20,387 100.5
February....... 571.8 568.2 2,085.5 454.1 117.4 20,37, 100.5
Marcheeceecesss 2,095.6 456.5 118.3 20,350 100.5
Aprile..ce..... cee 2,198.1 457.6 118.8 20,276 ©100.4
MBYereeanananen 5774, T573.7 2,150.7 460.2 120.1 20,200 100.5
JUNCY e eanranass oee 2,105.4 462.7 120.8 20,486 100.8
JULYeeeannernns “ee ves 2,276.8 464..0 120.7 20,719 100.9
AgUSte.ean.na. 587.2 583.0 2,189.7 466.1 120.7 20,666 100.9
September...... o .on 2,275.0 468.9 122.1 20,426 100.8
October........ 2,316.3 472.7 122.5 20,716 100.9
November...ess. 599,0 592 .6 2,246.9 473.8 122.2 20,558 100.9
December....... eee cen 2,320.5 477.1 123.1 21,019 101.0
1964
JanuaTy..covee. 2,355.1 479.4 122.7 21,000 101.1
February....... 608.8 r606.4 2,239.9 480.5 124.2 21,533 101.1
March.....ceov0e see coe 2,322.5 482.9 124.6 21,223 101.0
April.......... W2,451.3 4L86.6 125.9 21,392 101.1
[ r618.6 ®réls.9 2,313.0 487.8 125.8 r21,777 101.1
r2,328.8 7489.3 r126.4 21,675 r101.0
p2,430.9 [@p490.8 mpl26.7 E@p21,928 Egigié
September......
October....ess.
November.......
December.......

1(© = December 1960.
2yeek ended August 18.
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by an asterisk (¥).
true for inverse series

revised; "p",

Basic Data

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

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

(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.

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

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

NBER Legging Indicators
61. Business 62, Labor cost]|68. Labor cost|64, Book value|65. Book value|66. Consumer | 67, Bank rates
Year and expenditures, |[per unit of per dollar of |of mfrs,' in- |of mfrs.' in- linstallment on short-term
month new plant and |output, manue [real corporate|ventories ventories of |[debt business
equipment, facturing GNP finished goods loens, 19
total cities*
(Ann. rate,
bil. dol.) (1957-59=100) |(1957-59=100) | (Bil. dol.) (Bil. dol.) |(Mil. dol.) (Percent)
1961 Revised!
JAnUATY. cveaeas 101.8 53.7 18.4 42,109
February....... 33.85 102.4 104.9 53.7 18.4 42,035 4.97
MBrehe.ceeeeaes 102.2 53.5 18.3 42,041
Aprile...conene 100.5 53.4 18.4 ©41,867
MAYeooovononane ©33.50 100.2 103.4 53.4 18.3 41,870 4.97
JUNe. s eevennnae 99.5 ©53.4 18.4 41,895
JULYeeconanonne 99.1 53.6 ©18.3 41,903 PN
mgust......... 34.70 98.5 103.8 53.9 18.5 41,987 4.99
September...... 99.0 £3.9 18.5 42,052
October........ 98.9 54.3 18.6 42,22)
November....... 35.40 99.0 ©102.3 54.7 18.7 42,442 ©4.96
December....... ©98.4 55.1 18.8 42,714
1962
JBNUATY. . erins 99.4 55.4 19.0 42,960
February....... 35.70 9.0 102.9 55.7 19.1 43,220 4.98
Marche.ceeceece 98.8 56.0 19.1 43,532
Apride.esianens 99.8 56.1 19.2 44,007
MAYeovaceccones 36.95 9.8 103.4 56.4 19.3 44,437 5.01
June...oeusnsss 9100.4 56.3 19.4 44,826
JULYueeerennses 100.1 56.9 19.5 45,200
August....iee.. 38.35 100.2 103.5 57.0 19.5 45,588 4.99
September......] 9.6 57.3 19.7 45,838
Octobers.ecvess 100.1 574 19.7 46,206
November....... 37.95 99.5 103.2 57.6 19.8 46,689 [5.02
December....va. 100.1 57.8 19.8 47,17
1963 )
January..essaes 99.7 57.9 19.9 47,659 s
February. ...... 36.95 9.6 104.2 58.0 20.0 48,154 5.00
March..eeceosns 9.0 58.1 20.0 48,631
April.ceecsense 9.1 cee 58.3. 20.0 49,152
MaYoeooreannnes 38.05 98.8 104.8 58.5 20.1 49,593 5.01
JUN€eseneennnse 98.4 58.7 20.3 50,079
JULYeeoeennnnss 98.8 58.9 20.3 50,588
August..eeeeo.. 40.00 99.5 104.7 58.9 20.4 51,069 5.01
September...... 9.4 59.1 . 20.6 51,410 vee
October...ceve. s 99.0 59.3 20.6 51,941 oo
November....... 41.20 99.1 104.6 59.8 21.0 52,324 5.00
December....... vee 98.7 vee 60.1 21.2 52,784 ves
1964
Jamuary.... ‘oo 97.9 60.0 21.2 53,212 “ee
February...esee ®42.55 97.8 104.2 60.1 21.4 53,791 4.99
Marche....eeoss] 98.3 60.3 21.4 54,315
Aprid.......... 97.5 60.5 21.6 54,727
MAYereoreninans a43.35 ’9Z'g [104.9 [@r60.5 @r21.6 55,220 4.9
JUN®errerernnns r98~ p60.4 p21.4 &55,590
LYo eeeensones p98.0 (A (NA) (Na)
Aguet....onues a4 .30
September...... oo
October........
November...css. a45.40
December.. oo

15ee "New Features and Changes for This Issue," page ii.
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Table 2.~BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continved

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

Other U.S5. series with business cycle significance
82, Federal |83. Federal |8,. Federal |95. Surplus | 90. Defense | 91. Defense |92. Military [99. New
Year and cash payments|cash re- cash surplus(+), or Department [Department |prime con- orders,
month to public ceipts from | (+), or deficit (-),| obligations,|obligations,|tract awards | defense
public deficit (-) |Fed. income | procurement | total to U.S. bus- | products
and product : iness firms
account
(Ann. rate, |(Ann. rate, | (Ann, rate, | (Ann., rate, )
bil. dol.) | bil. dol.) | bil. dol.) | bil, dol.) | (Mil, dol.) | (Mil, dol.) | (Mil. dol.) [ (Bil. dol.)
1961
JanuATYeceeeee s 95.5 94.2 -1.3 1,277 C 3,641 1,944 1.45
February....... 95.4 94.1 -1.3 -6.0 1,555 D 4,065 2,153 2.00
March...caveess 107.4 92.6 -14.8 veo 1,230 - 3,537 1,757 1.48
April....cuenes 100.6 97.0 -3.6 1,047 . 3,381 1,910 1.85
MOYeeoooonnonns 110.9 99.8 -11.1 4.7 1,220 C 3,727 1,530 1.82
106.5 97.7 -8.8 1,390 . 3,893 1,993 1.73
97.7 91.2 -6.5 1,181 L 3,784 2,087 2.11
August...eo.o... 112.7 101.0 -11.7 -3.4 2,278 o 5,344 2,232 1.96
September...... 104.1 99.2 4.9 1,933 S 4,874 2,158 1.92
OCtobere svvones 109.8 99.5 -10.3 1,354 44296 2,651 1.97
November..,.... 106.5 101.3 -5.2 -2.6 1,286 4,121 2,379 1.86
December....... 104.3 101.7 -2.6 ..o 1,773 4,653 2,281 1.82
1962
January........ 115.1 101.7 -13.4 1,718 byb34 3,073 1.99
February.eseess 108.8 101.3 7.5 ~hoh 1,319 4,181 2,135 2,05
March....sene.. 107.4 98.1 ~9.3 iee 1,435 | 4,230 2,225 2.11
Aprile..caoenn. 110.1 107.8 -2.3 ... 1,885 | 4,486 2,062 2.24
MaYeceionnonnns 106.8 109.9 3.1 4.6 1,142 | 4,059 1,887 2.24
June....covennes 108.9 104.4 -4.5 . 1,246 ¢ 4,024 1,930 2,08
JUlYeeceonoonas 116.3 111.2 -5.1 ae 1,731 | 4,864, 2,017 2.07
Augustecesieses 111.6 110.1 ~1.5 -2.9 1,240 | 4,300 2,149 1.94
September...... 109.9 107.6 -2.3 eee 1,044 § 3,928 2,111 1.88
Octoberssessa.. 118.6 107.8 -10.8 1,684 4,553 2,983 2.09
November.,..... 114.7 109.0 -5.7 4.5 1,818 4,952 2,734 1,70
Decembersua... 115.2 109.0 -6.2 .- 1,158 3,974 1,984 2.53
1963 :
JanUATY. 4 eeuss 115.3 108.6 -6.7 .re 1,565 | 4,642 2,343 2.89
FebTuary.,..... 109.2 110.6 +1.4 -4.8 1,325 4,253 2,571 2,09
March....ooouss 114.5 108.9 -5.6 ’ee 1,258 3,905 2,168 2.42
Aprile.ieveenes 117.2 110.2 -7.0 bee 1,304 4,108 1,973 1.97
MBYeoeerrananns 115.8 112.2 -3.6 -1.0 1,530 . 4,601 2,250 2.40
June..veeaceane 110.2 11.9 +1.7 1,298 4,378 2,125 1.90
JUlYeeasovnnens 124.7 114.9 -9.8 1,255 4,834 2,506 2,40
Augusteseneo... 118.1 114.7 -3.4 -0.7 1,512 4,497 2,704 2,36
Septenber...... 121.9 113.1 -8.8 1,221 4,215 2,688 2.47
October.s.eos.. 122.3 115.1 -7.2 2,038 5,176 2,224 1.92
November....... 114.2 113.3 -0.9 +0.6 1,125 4,138 1,566 1.97
Decembere...... 122.7 118.5 ~4.2 1,182 4,090 2,041 1.48
1964 ;
January........ 128.6 114.8 -13.8 1,071 4,370 2,337 2,67
February....... 117.2 123.4 +6.2 -2.4 2,067 55484 2,854 2.40
Marcheseevens.. 120.3 115.3 -5.0 1,030 3,731 1,603 2,18
April.......... 123.2 126.6 +3.4 1,516 45592 2,529 2.37
MaYeeeeronanans 110.3 105.1 ~5.2 -9.2 2,192 4,941 2,465 r2.48
JUE..vviennaee 120.0 114.4 -5.6 (M) (ma) (ma) r2.13
JUlYeeoeocnnans 126.9 116.4 -10.5 p3.07
MAgusteceioenns
September...,..
October.cves...
Novenmber.......
Decemberc......
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30 Basic Data

Toble 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 196) TO PRESENT-Continved

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unedjusted series are indiecated
by an ssterisk (%), 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 identificatlion only and do
not reflect series relationships or order. Complete titles and sources are shown on the back cover. The "rv indisates
reviged; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not aveilable.

Other U.S. series with business cyele significance--Continued
93. Free 85. Change in 98. Change in |110, Total 111l. Corporate 112, Change,
Year and reserves* total U.S. money supply private gross savings business
month money supply and time borrowing loans
depogits
(Annual rate, (Annual rate, (Annual rate,
. (Mil. dol.) (Percent) (Percent) million dollars) | million dollars)|billion dollars)

1961 .
January..eeees- +696 +0.07 +0.37 +0.54
Februarye...... +517 +0,28 +0.79 29,352 26,580 -0.77
Marche.eesseess +486 +0.28 +0.46 +0.92
April....cvienee +551 +0,21 +0.,46 -0.37
MBYeeserosansne +453 +0.28 +0.64 33,864 32,072 -0.31
JUNE e sverannss +549 +0.21 +0.55 -1.50
JULY eennnannss +530 0.00 +0.45 +2.18
Augusteceesenns +537 +0.21 +0.50 41,844 32,308 +1.,00
September...... +547 +0.42 +0.58 ves vee +0.56
Octoter...c.e..s +i42 +0,28 +0.53 +0,01
November....... +517 +0.55 +0.71 42,632 37,304 -0,01
December....... +419 +0.28 +0.44 cee cee +1.72

1962
January........ +555 0.00 +0.57 +2,90
Februery..oeeee +434 +0.14 +0.91 44,848 36,224 +1.51
March,...eeesss +382 +0.21 +0,91 +2,23
April...ocienns +441 +0.27 +0,64 +2.09
MaYeeoaesnsnons +440 -0.20 +0.13 51,340 36,668 +2.09
June...oenienn. +391 +0.07 +0.51 +2.77
JULYeeinrannens +440 -0.07 +0.38 +2.66
August.eoiiens, +439 -0,07 +0.34 46,344, 35,108 +3.85
Septemter.s... +375 -0.14 +0.38 : N ves +2.82
October........ +419 +0.3/ +0.71 cee cee +2.82
November....... +473 +0.48 +0.87 51,416 38,628 +2.28
Decembers.sess. +268 +0.41 +0.95 e co +0.95

1963
January..eeees. +375 +0.27 +0.69 cee cee +2.26
February.eeees. +301 +0.27 +0.69 146,188 37,376 +1.01
Marchesesesesss +269 +0.34 +0.76 (X)) +1,01
April..eiieencee +313 +0,20 +0.48 +1.57
MaYeceerreonnne +247 +0.27 +0.48 54,824, 39,700 +3.18
June..esniennes +138 +0.40 +0.63 C ees +1.7%%
JULYeeeoianense +161 +0.53 +0.71 +1,97
August..vesoons +133 +0.13 +0.66 55,208 41,920 +2.03
September...... +91 +0.26 +0.54 vos e +2.94
October.ees.... +94 +0.,46 +0.73 +4.67
November....... +33 +0.79 +1.15 61,556 42,328 +6.10
December. ...... +209 -0.20 +0.34 +5.34

1964
Jamuary........ 171 +0.39 +0.83 e ‘ee +2.26
February....... r+91 0.00 +0.45 56,352 40,920 +3.05
Marche..eovesee +98 +0.26 +0.37 .e +0.05
Aprile..eusens. +162 +0.32 +0.44 +1.81
MaY.eriennnnnee r+78 -0.13 +0.30 (xa) (xa) ™5.60
June......ran.. +118 +0.71 +0.81 r+3,88
Y eeerennnans p+135 p+0.71 P+0.73 +3.84
August..eeeoens
September,.....
October........
November.......
December..v....

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



Basic Data 31

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

Series are seasonally adjusted except those that appear to contain no seasonal movement., Unadjusted series are indicated
by an asterisk (%). Low values preceding current highs are indicated by (@ and current highs, by (8] ; the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45). Series nunbers are for identification only and do
not reflect series relationships or order. Complete titles and sources are shown on the back cover. The "r" indicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

Other U.S. series with business cycle significance-~Continued
Year and 113. Change, 114. Treasury 115, Treasury |116. Corporate |117, Minicipal |118. Mortgage
month consumer bill rate* bond ylelds# bond yields* ‘bond ylelds# yields#
installment
debt
(Annual rate, .
. billion dollars) (Percent} (Percent) (Percent) (Percent) (Percent)

1961 .
January.seseses -0,36 2.30 3.89 4.63 3.40 6,00
February....... -0.89 2.41 3.81 4ob3 3.31 5,89
Marcheeeeesesse +0,07 .42 3.78 4.36 3.45 5.82
April.....evens -2.09 2.33 3.80 4.56: 3.50 5.77
MBYeoseosonnnes +0.04 2.29 3.73 4.61. 3.43 5.7%
June, . . +0.30 2.36 3.88 4,73 3.52 5,72
JULYeoeeosscons +0.10 2.27 3.90 4.7 3.52 5.68
August.ceeeeass +1.01 R.40 4.00 4.75 3.52 5.68
September...... +0.78 2,30 4.02 4.69 3.53 5.69
Octobere.csosass +2,03 2.35 3.98 Lo45 3.42 5.70
November,...... +2.65 2.46 3.98 4.48 3.41 5.70
December....... +3.98 2.62 4.06 4.56 3.47 5.69

1962
JeNUArY..eeeese +2.23 2.75 4.08 4.55 3.34 5.69
February....... +3,12 2.75 4.09 4254 3.21 5.68
March...ecevees +3.7 2.72 4.01 442 3.14 5.65
April...cvvees. +5,82 2.7% 3.89 4.31 3.06 5.64
MY eseeonnnonsn +5.04 2.69 3.88 4.26 3.1 5.60
June..ceeneeces +4,,67 2.72 3,90 4.30 3.26 5.59
JUlYeeeeeosaans +4.49 2.94 4.02 4.4 3.28 5.58
Auguste.eeoaens +4,.66 2.84 3.98 4.39 3,23 5.57
September...... +3.00 2.719 3.94 .28 3.1 5.56
October.... +4.42 2.75 3.89 4.27 3.02 5.55
November....... +5,80 2.80 3.87 4.23 3.04 5.54
December, ssa.. +5.82 2.86 3.87 4.28 3.07 5.53

1963
JaOUATY . eeoaens +5.82 2.91 3.89 4.22 3.10 5.52
February.eece.s +5.94 2.92 3.92 425 3.15 5.48
Marchesesescnes +5,72 2.90 3.93 4.26 3.05 5.47
April..cicennne +6,25 2.91 3.97 4.35 3:10 5.46
MBYeeeeooonaens +5,29 2.92 3.97 4.35 3.11 5.45
June.... +5.83 3.00 4.00 4.32 3.21 5.45
July.. ves +6.11 3.14 4.0L 4.34 3.22 5.45
August...eeoess +5.77 3.32 3.99 4.33 3.13 5.45
September...... +4.09 3.38 4.04, 4.40 3.20 5.45
October.eeecses +6,37 3.45 4.07 4.36 3.20 5.45
November..oos.. +4,.60 3.52 4.11 442 3.30 5445
December....... +5,52 3.52 4.14 4.49 3.27 5.45

196,
Jamuary........ +5.14 3.53 4.15 4.49 3.22 5.45
February...s.e. +6.95 3.53 414 4.38 3.14 5.45
March... . +6.29 3.55 4.18 4.45 3.28 5.45
April. . +4.94 3.48 4.20 4.49 3.28 5.45
Mayeooeeoononns +5.92 3.48 4.16 4.48 3.20 5.45
June.. +4, 44 3.48 4.13 449 3.20 5.45
JulYeoeeoosenan () 3.48 4.13 443 3.18 5.46
August.........
September,.....
Octoberc.cec.e
November.......
December,ss.sss
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32 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movemernt. Unadjusted serieg 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 orly 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
86. Exports |87. General |88. Merchan-| 89. Excess, |8l. Consumer|94. Con- 96. Manufac- |97. Backlog
Year and excluding imports, dise trade |receipts (+)|prices struction |turers' ua- |of capital
month military aid | total balance or peyments contracts, |filled or- |approprie-
shipments, * (col. 86 (-) in U.S. total ders, durs~ |tions,
total minus 87) balance of value ble goods manufac.-
peyments industries turing
(1957-59= | (1957-59=
(Mil. dol.) | (Mil. dol.) [(Mil. dol.) | (Mil. dol.) 100) 100) (Bil. dol.) | (Bil. dol.)
1961
JaTMAYTe e ooness 1,622.7 1,161.4 +461.3 103.9 108 43,01
Februarys...... 1,711.6 1,149.8 +561.8 -486 104.0 95 42.94
Marchee vheeinnn 1,750,7 1,162.9 +587.8 104.0 104 42,52 6.68
Aprilececeanans 1,661.5 1,152.0 +509.5 103.9 103 42 .88
MaY oeeosnsnnes 1,585,1 1,152.9 +432.2 Leh7 103.9 102 42.95
JUNEesesennnnes 1,581.9 1,173.8 +408.1 104.1 11 43.06 6.55
JUlYeoeonavrens 1,688.5 1,379.3 +309.2 ©104.4 110 43.43
JUT-VES S 1,688.9 1,253.6 +435.3 =700 104.4 116 43.85
September...... 1,678.4 1,262.0 +416.4 oee 104.5 103 43.86 6.58
Octobers..cee.s 1,779.8 1,300.1 +479.7 104.5 114 44,011
November....... 1,733.1 1,308.5 +424,.6 -1,231 104.5 116 44,52
December....... 1,724.8 1,314.5 +410.3 104.5 119 45.17 6.53
1962
JanUATYe.oesase 1,668,3 1,326.5 +341.8 104.7 115 45.80
Februarye.csese 1,809.3 1,319.8 +489.5 748 104.9 119 46.42
Marche...oeeens 1,672.0 1,341.7 +330.3 105.1 131 45.75 6.82
April.ivoeonees 1,795.4 1,365.0 +430.4 105.3 121 45.41
MBYeueinirnoons 1,761.7 1,404.1 +357.6 -440 105.4 117 44,95
JUNC.eetsannnes 1,835.6 1,350.7 +484..9 105.4 120 44,.58 6.81
JUlYeeeosnneons 1,748.3 1,346.6 +401.7 105.3 117 44,.33
Augusteciaiese. 1,702.5 1,345.9 +356.6 =334 105.5 118 43.73
September...... 1,907.9 L,471.4 +436.5 .. 105.9 113 43.37 6.87
October........ 1,542.8 1,312.1 +230.7 105.8 117 43.58
November....... 1,724.6 1,424.9 +299.7 -681 105.8 123 43.18 .
December....s.. 1,838.7 1,376.5 +462.2 105.9 138 44,09 7.29
1963 ,_
JaNUATY e ecosess 984.8 1,091.6 -106.8 106.1 121 45.06
February....,.. 2,117.5 1,497.4 +620.1 r-1,062 106.1 130 45.74
Marchecesioases 1,960.4 1,486.7 +473.7 106.2 118 46.68 7.06
F.Y 5 § RN 1,912.7 1,417.2 +495.5 106.3 125 47.53
MaYeoesennsanne 1,892.6 1,420.2 +472.4 r-1,295 106.4 144, 47.86 e
JUNCs.ereavnnes 1,784.7 1,420.5 +364.2 106.7 135 47.28 7.53
JULYeeerevenoes 1,823.0 1,457.5 +365.5 106.9 126 46.74
August..ooiaes 1,894.6 1,508.3 +386.3 r-153 107.1 132 46.70
September,..... 1,979.6 1,450.4 +529.2 106.9 128 47.07 8.02
Octobereececces 1,946.4 1,458.8 +487.6 oo 107.0 146 47.17 ass
Novembersssvo s, 1,944.6 1,471.9 +472.7 r-134 107.2 144, 47.08 vos
December....... 2,049.4 1,480.0 +569.4 aes 107.7 148 46.68 8.75
196,
JanuBrYeeeessen 2,037.3 1,421.8 +615.5 107.8 147 47.07
February....ees 2,028.7 1,445.3 +583.4 r-75 107.6 143 47.64
Marchee.eessron 2,077.5 1,522.9 +554.6 107.7 140 47.80 8.96
April.e..ceioeine 2,046.0 1,542.1 +503.9 107.9 138 48.84
MaYeoeeconoones 2,052.1 1,548.1 +504,.0 p-789 108.0 138 r49.22
June. . oeoanass 2,004.3 1,505.5 +498.8 108.1 138 r49.78 (Na)
JulYeeerensnsra (NA) (NA) (Na) (NA) (NA) p50.94
Agust...cconus
September......
October.essasss
December,......

lIncludes $65 million in special debt payments to the United States,
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Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT«Continued

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

47, United |123. Canada, 122, United 121, OECD.} }125. West 126. Hance, 127, Italy, | 128, Japan,

Year and States, industrial |Kingdom, European Germany, industrial [industrial industrial
month industrial |production [industrial |countries, industrial |production [production production
production production |industrial [production
production
(1957-59= (1957-59= (1957-.59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
100) 100) 100) 100) 100) 100) 100) 100)

1961 :
JanuArYesceesss 103 104 109 117 124 - 115 130 155
February....... 103 105 110 119 125 116 134 154
Marche.coosense 104 105 110 119 126 - 116 134 158
April....cecene 107 107 111 120 126 o116 134 159
¢ -\ 109 107 110 119 124 R 136 162
AV . TN 111 109 113 120 121 117 136 165
Julyeeeceonnen. 112 109 113 120 | 122 ©118 138 169
August....oens. 113 | 111 111 119 121 : 118 137 172
September...... 112 112 110 120 124 119 140 172
October........ 114 112 109 121 123 © 119 145 175
November....... 115 114 109 122 124 : 119 149 176
December,...... 116 114 109 123 128 122 148 177

1962
JanUATY.eesaee 115 113 108 122 126 122 149 182
February.eeeese 116 115 110 124, 129 123 151 178
Marche.cseceess 117 116 111 123 125 : 124 149 181
April..ciocenne 118 116 110 124 128 : 123 151 181
MaYeseeosonocnn 118 117 113 125 129 124 153 182
Junesceeossosns 118 118 114 124 130 123 147 180
July.... 119 118 113 125 130 : 125 151 179
Auguste.ooreans 119 119 114 126 131 125 149 180
September...... 120 119 115 127 132 |- 126 150 181
October..cuvss. 119 119 110 127 132 |: 128 153 179
Novemberesse... 120 120 113 128 133 |- 128 158 179
Decembere.eaas. 119 120 110 127 132 |: 126 160 178

1963 :
January...ccee. 120 120 110 127 129 | 127 158 179
February.cceee. 121 121 111 126 128 125 rl55 184
March.cosencnss 122 122 113 127 132 116 rlél 184
April..cceveens 123 122 114 130 133 129 rl65 i |
MaY.cecerennans 124 123 115 131 133 133 rl65 190
Junesceeecvenes 126 123 115 132 139 134 166 191
JULYeeeanonnnes 126 121 116 132 133 130 rlé3 203
Auguateceecenne 125 123 118 130 135 130 rlé6 r202
September...... 125 125 117 133 135 ° 136 171 207
Octoberceesesss 126 126 120 135 139 137 ©rl7l r2ll
November....... 126 128 | 121 136 VAR 136 173 214
Decembersseses. 127 131 121 136 137: 138 rl70 217

1964
LTS o S 128 133 rl23 138 141 140 172 217
Februarye.ece.. 128 134 123 138 143 139 168 226
Marche..ceeeese 129 133 123 rl40 rl4i6 139 173 223
April.....cc.s. 130 136 122 rl38 139 141 169 224
MBYeocannnnnnse 131 pl32 pl22 140 149 140 pléé p225
June....ovonne. 132 (va) (Na) (NA) pli3 ?141 (NA) (NA)
JULYernnnennnns p133 (va) NA)
Angust..cceeess ‘
September,.....
Octoberscecec..
Novembere......
Decembers..ces.

10rganization for Economic Cooperation and Development.
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34 Analytical Measures

Toble 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

high was reached Nov. July Juily May Ang. Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960

Business cycle' peak 3d month before business cycle peek

NBER LEADING INDICATORS

3 mONthS OF MOT@escsecsiosccnsncscncancns 12 7 22 14 11 3 20 12
7 MONLNBesasssncsroessserscacssscssacosans 1 1 een 2 1 4 1
6 MONtNS . cevssetonnsnoseasonssoncsossenns ‘et 3 1 1 1
S mONthSeseecssnsesssvnsosssvsscesnsssnns 4 1 b 3 ‘e 2 1 1
4 MONTNS . easesnssnstnssesseesonocsoscnnes 1 oo N 2 1 2 2
3 mONthS.eersnertsesvesasennssonssasssans 2 aes 1l Ve 3 1 1
2 MONtNSsusaveotsocearorsneorsscrsncsnecns ces 2 cele ‘es 4 1 oo 3
1 mONtheseseeesssonccrsocvsasrsanacssanes ces e el P 1 ‘e e 2
Benchmark monthecesesssesscesvsscansseans en 3 PP ves 4 1
Number of series USedie..esesssersassosss g 219 23 23 118 19 23 23
Percent of series high on benchmark date. o] 16 o] 0 0 21 0 4

NBER kOUGHLY COINCIDENT INDICATCRS

8 MONthS O MOT@.e.cvssvseccssnsarcsansne 3 1 2 1 1 ves 1 1
7 mONthS,esveenneressescssancscaccasnsnns s 2 ces
6 MONTHS.eeeeressavonssossssssesssssnsnns ves e e 1
5 mONthSseeestessesesoessroncrsssonsnssne 1 e 2 ..
4 MONTNS. eaeescesvocvosessansasansnsnssns 4 3 2 1
3 monthS.cienrecovennnse 1 .e 3 .
R MONLNS . eeveveasevscscversncosrsassoscnnce 2 cee ees con 1 can
R = 3 2 4 4 3

5 | 3 4 4

1 | 11 11 1
45 | 27 36 36

[

Benchimark montheseeessessossescensccsaonns

11
55

Number of series usedeicescceessescssanee 11
Percent of series high on benchmark date.

Q- WWNe
QP WWN e e

N o=

1
2

el

Number of months before 6th month before business cyc;.e peak Current expansion
beﬁ::ﬁ:s?:::cﬁzt May Jan, Jan. . Nov, Apr, May June July
1948 1953 1957 . 1959 1964 1964 t 1964 1964

e

NBER LEADING INDICATORS

—
RS ERN]

8

8 MONtHS OF MOTEeereeressooressarstvrnnces 10

7 MONEESeeesceearssncesaccssecsvassasncana
6 MONThS.ssssrsnnencesasssrsosasesssnnses
5 MONtNScecrercccerocrasesscacsssssssrsns
4 MONTNBessverenssvonasasrsanarsansassnsns
3 MONthSeseesvescosccovessosnssosssssnans
2 MONthSecevsvenevoossccssesnsncnasssnnes
1 MONthececersscesancrencesnscscnsasvosnns

Benchmark month.cseesesssessosscsscconoss

= O

“es

AONNN
..

vee

.
:
e
.
.
R
M
o

.
.

N

(o

©°

N
O e

N

cee

9

23 2
39 2

NBER ROUGHLY COINCIDENT INDICATORS

WWhE MO
.

-
P
@M HMDNe N

Number of series used..c.cocoesessscessces
Percent of series high on benchmark date.

VW MNP
W W .

o

w >~
[G W - v W

-
[«
O
)

8 MONTNS OF DOXEessesvossssocssessavscnss 1 1

7 DONthS. aessessnnstsnccsnnscsnsasanenes ces see .. .
6 MONthSereersecsscasonsnssrensscevensnsns see .os ave ..
5 MONthSesesssccrecasessasencssaosnasenns “es 4 .
4 MONtNS.eeaseeotasvassnsssecnsscsnsssnes 4 2
3 MONthSeesecroesvasssssasnsonsscscasssns ves 2 1
tesreNasssesasernnnentnsed 2 “re 1 1
I mONthesecnrsoassrarcacecssosesncnnsenss 1 3 5 2 3 .
Benchmark monthesesesesesscosssssnesesans 5 6 3 3 10 8 9

11
82

WA OV

Number of series used.isessccscssasssecsne 11 11 11 11 11 11 1
Percent of series high on benchmark date, 45 55 27 27 91 73 5

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

15 series were not available.

2 series were not avallable 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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t CHART 2

DIFFUSION INDEXES:

Analytical Measures

1948 TO PRESENT

35

A

(Nov)) (Oct.)
P T

NBER Leading Indicators

(July)  (Avg.
P T

) (July) (Apr.)
) P T

(May) (Feb.)
| 4 T

D1,

Avg. workweek,
(3-mo. interval)

prod. wkrs., mfg.~-21 %ndus.

D1.
17 indus. NICB

(owtne 3-Q

Newly approved capital appropriations--

interval, e-e-].Q interval)

orders, dur. goods indus.--36 indus.
{5-mo. interval

D34. Profits, FNCB of NY, percent reportin
higher profits--700

v
“‘)‘u

cos. (1-Q) interval)

. (:f:"t:k prices, |5)00

a4

common stocks--82 indus.

la\

D23. Industr

{5-mo.

intel

ial ma!'enals prices--13 indus. mtis.

al claims

, State unempl. i

rted. S-mo. interval)

N

1948 1949 1950
See "How to Read Charts 1, 2, and 3,” page 5.
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DIFFUSION INDEXES: 1948 TO PRESENT--Con.

B

(Nov.) (Oet.)
[ T

(July)  (Avg.)
4 T

(July) (Apr.)
P T

NBER Roughly Coincident Indicators

(May) (Feb.)
P T

D41. E

N

D47. Industriol

D58. Wholesale

YW

mployees in n
-mo. interval

11..

).

prod\;
(1-mo. interval)

prices, mfed. goods--23 i
(5-mo. intervo

D5d4.

%

Wyw

ales of retail stores--24 types of stores
-mo. intervo

gr. esiablishmen's--30 indus.

ndus

WY

,u.lu | llllllllll IIIIlIlllll Il[llllllll Illl lllll

M

IIIII i

whduln

lll k llllll[ll

ol

1948 1949 1950 1951 1952 1953 1954
See "How to Reod Charts 1, 2, and 3," page 5.
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CHART 3 DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT
(July)  (Avg) (July) (Apr.) (May) (Feb.)
f T i P . T P T l r
Actual ———
Anticipated ¢--o--
D35. Net salcs, all mf;s.;-300 cos.
{percent--4-Q interval)
. o — 100
\‘Jb"d <
50
—0
D36. ?ew orderi,éiu.r.,gooti)s mfrs.--400 cos.
percent--4-W interva — 100
%»-" = = -
50
o
D48. (('I,(:e:lé)::'i:%s_:alzlg'fil)cimmodity groups
3 S TN J : " - 100
fik N NP
=~ ”” 3 ™ R ~
\&/J/ : A v 50
40
D48. Change in total carloadings
(millions of cars=4-Q interval) -1 +5
N~ — *—J? 0
d-s
D61. New plant and equnpmer;t expend.--17-22 indus.
(percent.- 1-Q interval)
//\ - 100
N '\'\ N .
A f L‘\\‘ 3+ 50
\ l "
do

1948 1949 1950 1951 1952 1953 1954 1955

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

1956 1957 1958 1959 1960 1961 1962 1963 1964

Series number ond

Latest interval shown:

date of survey

Actual Anticipated

D35, D36 :(July 1964)
D48 (June 1964)
D61 (May 1964)

2nd Q 1963 - 2nd © 1964
3d Q1962- 3rd Q 1963
4th Q 1963 - 1t Q 1964

4th Q 1963 - 4th G 1964
3rd Q 1963 - 3rd Q 1964
2nd Q 1964 - 3rd Q 1964

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

Percent of series components rising. Numbers are centered within intervals: l-month figures are placed on latest month;
3-month figures are placed on the 3d month and 5-month figures are placed on the 4th month of span; A-quarter figurves
are centered in the middle quarter; 3-quarter figures are placed on the lst month of the 3d quarter; l-quarter figures
are placed in the lst month of the 2d quarter. "Seasonally adjusted components are used except in indexes D19, which
requires no adjustment, and D34, which is adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. The "r" indicates revised; "p", preliminary; and "NA", not available.

NBER Leading indexes
Dl. Average workweek, Dé. Value of manufacturers' D11l. Newly approved
Year and mgnufacturing new orders, durable. goods capital appropriations,
month (21 industries) industries (36 industries) NICB (17 industries)
1l-month 3~-month 1l-month : 5-month 1l-quarter 3-quarter
interval interval interval interval interval interval
1961
JENUATYcveecees 95.2 66.7 33.3 52.8 53 59
February....... N4 95.2 48.6 72.2
Marcheeseescans 54.8 Zl.a 26.7 72.2
April.ecececense 81.0 9.0 2.5 72.2 9 6
MBeeeocoosasas 45.2 90.5 63.9 77.8 5 5
JuNC.ciersonnas 90.5 78.6 66.7 83.3
JULYeeeocennnen 64.3 88.1 36.1 66.7 68 68
AUguste.eeennan. 73.8 54,.8 63.9 69.4
September...... 38.1 97.6 47.2 62.5
October. ... 85.7 85.7 55.6 72.2 4, 65
November....... 66.7 8l.0 61.1 70.8
Decembers...... 23.8 26.2 58.3 80.6 .e.
1962
January,...c.... 14.3 1.4 63.9 63.9 65 41
February....... 73.8 59.5 52.8 68.1
Marche..eeeenss 73.8 88.1 36.1 66.7
Aprileeeieeens. 76.2 78.6 51.4 41.7 29 n
MBYe . conacances 21.4 40.5 56.9 48.6
June. cevennanss 28.6 21.4 37.5 37.5
JULYeaeeecncass 35.7 21.4 56.9 36.1 79 53
Auguste.soennns 47.6 59.5 36.1 52.8
September...... 81.0 35.7 48.6 52.8 ve e
Octobere.eves.s 7.1 38.1 68.1 52.8 59 76
Novemder....... 59.5 31.0 50.0 75.0 .es
December....... 59.5 73.8 47.2 77.8
1963
January........ 52.4 7.4 63.9 66.7 41 53
February....... 73.8 64.3 43.1 75.0
Marche.coevuens 40.5 31.0 54.2 73.6
Aprile.eeeiann. 16.7 52.4 63.9 55.6 59 83
MaYeriueseseons 81.0 54.8 52.8 56.9 .
June.eieenennns 47.6 78.6 47.2 50.0
JUlYeoreneaacns 45.2 47.6 51.4 .7 59 68
42.9 59.5 52.8 45.8
September...... 66.7 64.3 52.8 62.5
October...ceen.. 57.1 47.6 69.4 54.2 47 59
Novemberessssss 2l.4 66.7 33.3 69.4
December....... 83.3 7.1 62.5 77.8
0.0 85.7 55.6 66.7 I7A (NA)
85.7 50.0 FVANA 72.2
Marche.eecceoens 28.6 92.9 58.3 rél.l
Aprid.e.c.eennee 78.6 r40.5 61.1 r55.6 (M)
MaYeossennonnas r35.7 r40.5 vid A pbl.1
JUNEresetacnnas r2l.4 p38.1 r52.8
JULYeeosncennas pi7.6 P55.6
Augusteeeceneae
November.......
December.......
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Toble 4.--DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT--Continved

‘ercent of series components rising. Numbers are centered within intervals: l-month figures are placed on latest month;
3-month figures are placed on the 3d month and 5-month figures are placed on the 4th month of span; 4-quarter figures
are centered in the middle quarter; 3-quarter figures are placed on the 1st month of the 3d quarter; l-quarter figures
are placed in the lst month of the 2d quarter. Seasonally adjusted components are used exc¢ept in indexes D19, which
requires no adjustment, and D34, which is adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. The "r" indicates revised; "p", preliminary; and "NA, not available.

NBER Leading indexes--Continued
. D5. Initial claims for
; Dfé‘ Pr}?ﬁégs, D19, Index of stock prices, D23, Index of industrial unemployment insurance,
! Year and (a%.(',:md 700 500 "common stocks materials prices State programs, week ended
‘ month corporations) (80 industries) (13 industrial materials) nearest the 224
P (L7 areas)
‘ l-quarter l-month 3-month l-month S=menth - l-month 5-month
interval interval interval interval interval . interval interval
1961
[aNUATY ceseenss 47 87.0 96.3 42.3 61.5 59.6 57.4
"ebruary.cesss. 96.3 96.3 76.9 76.9 31.9 59.6
Brcheiseereaes 86.0 95.1 84.6 76.9 80.9 61,7
APrilesencceses 60 72.6 93.9 73.1 76.9 40.4 66.0
BYereeerrsnnne 81.1 70.7 53.8 61.5 48.9 68.1
137 -3 40.2 57.3 46.2 61.5 58.5 66.0
113 R 2N 58 42.1 57.9 53.8 46.2 51.1 61.7
gusteeseeasss 81.1 54..9 46.2 42.3 61.7 93.6
september...... 39.6 55.5 61.5 46.2 46.8 93.6
Jetobers.v...ss 56 45.7 62.2 38.5 53.8 78.7 68.1
lovember....... 87.8 72.6 15.4 69.2 745 63.8
Jecember.. ..o 56.1 52.4 61.5 53.8 23.4 91.5
1962
January........ 54 26.2 39.6 7.9 46.2 ¢ 57.4 7.5
Tebruary.ceesese 4.4 37.8 38.5 61.5 - 83.0 51,1
4archeececsencs 48.2 32.9 38.5 23.1 46.8 66.0
Aprilececcecess 47 9.1 0.0 15.4 23.1 . 46.8 31.9
BYereeoeonanns 1.2 1.2 42.3 23.1 40.4 21.3
TUNE e cessovanes 1.2 1.2 26.9 15.4 ¢ 14.9 34.0
TUlYessooseonns 48 67.7 8.5 23.1 30.8; 68.1 31.9
AUGUSte s enonns 78.0 67.1 34.6 23.1: 57.4 38.3
September...... 34.8 31.1 6l.5 53.8 447 78.7
Jotoberseseevses 56 6.7 72.6 53.8 66,7 46.8 48.9
NOVember s cvvs .. 98.8 90.2 84.6 75.0 72.3 22.3
Jecembers e cs oo cee 84.8 98.8 66.7 69.2 27.7 63.8
1963
JanUary..eeeees 50 97.6 97.6 58.3 61.5 23.4 69.1
February....s.. 79.3 93.8 58.3 61.5 85.1 48.9
Marches.eoeesss 43.8 91.2 50.0 58.3 31.9 48.9
[¥:3 5 5 R 59 91.2 90.0 38.5 58.3 44.7 85.1
MBYeeeerronsons 85.0 88.0 50.0 46,2 48.9 54.3
June.eevirancas 51.9 62.5 61.5 42.3 70.2 63.8
TUlFesoeeenanns 56 29.4 544 53.8 46.2 42.6 68.1
[T P 75.0 60.2 53.8 53.8 48.9 70.2
September...... cea 76.9 U4 53.8 73.1 L7 40.4
Detober...:.... 55 44.9 56.4 76.9 76.9 61.7 31.9
November....... cee 449 50.6 69.2 76.9 31.9 68.1
December...cess s 68.4 68.4 53.8 84.6 34.0 48.9
1964 '
JatuATY.cceseeos 57 74.7 73.7 61.5 69.2 85.1 51.1
February....... 64.7 81.0 57.7 61.5 12.8 83.0
Marche.eeeeeees 78.2 82,1 38.5 53.8 66.0 78.7
Aprile..ccccenss 60 75.6 77.9 61.5 53.8 75.5 55.3
MaYeosoacncanes 52.6 57.7 38.5 61.5 51.1 70.2
JUBEserensrnnns 35.3 70.5 50.0 2¢1.5 51.1
JelFeeecesnonnn 89.7 65.4 59.6
RUZUS . veveeos 261.5
Beptember......
Detobercecaness
November.....s.
December.......

1The diffusion index is based on 82 components, January 1961 to February 1963; on 80 components, March 1963 to Au-
gust 1963; on 79 components, September 1963 to March 1964; and on 78 components thereafter. 18 components and 5 com-
posites, representing an additional 23 components, are shown in the direction-of+change table (table 6).

2Average for August 17, 18, and 19.
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Table 4.~DIEFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT—Continued

Percent of series components rising.
3-month figures are placed on the 3d month and 5-month figures are placed on the 4th month of span;

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

b=quaster figuro

are centered in the middle quarter; 3-quarter figures are placed on the 1lst month of the 3d quarter; l-quarter figure:

are placed in the lst month
requires no adjustment,

of the Rd quarter.
and D34, which is adjusted only for the index.

the indexes shown. The "r" indicates revised; "p", preliminary; and "NA", not available.

—

Seasonally adjusted components are used except in indexe: V19, whiel
Table 6 identifies the components for mout o

NBER Roughly Coincident indexes

D41. Number of employees
in nonagricultural

D47. Index of industrial

D54. Sales of retail
stores (24 types

D58, Index of wholessle
prices (23 manufactur-

ear and production
Ymon‘th 7%&?&22‘:52::) (24 industries) of stores) ing industries)
1-month 3-month 1-month 3-month l-month 5-month l-month f-month
interval interval interval interval interval interval interval interval

1961
JanuATYeeecssee 45.0 15.0 45.8 37.5 58.3 43.8 39.1 43.5
February....... 33.3 40.0 52.1 62.5 41.7 43.8 47.8 3.8
Marchecesecsees 61.7 43.3 66.7 81,3 60.4 64.6 41.3 ¥a
APTileserenaese 56.7 78.3 83.3 83.3 22.9 62.5 65.2 43.5
MBYeoosannnnnns 86.7 85.0 77.1 87.5 79.2 64.6 45.7 52.2
June. . . 88.3 90.0 91.7 83.3 77.1 56.3 37.0 41.3
JUlYeoeesnoanes 70.0 90.0 79.2 100.0 60.4 83.3 50.0 43.5
Auguste.ieeenen 70.0 66.7 83.3 79.2 68.8 87.5 56.5 47.8
September...... 56.7 80.0 45.8 79.2 39.6 95.8 60.9 54.3
October..c.cesess 7n.7 80.0 72,9 75.0 83.3 81.3 39.1 45.7
Novemberssses.. 81,7 78.3 83.3 87.5 87.5 83,3 47.8 50.0
December....... 63.3 76.7 56.3 41.7 60.4 83.3 56.5 60.9

1962
January....ee.e 55.0 78.3 29.2 50.0 58.3 85.4 69.6 54.3
Februarye.eees. 80.0 88.3 83.3 66.7 50.0 93.8 43.5 63.0
Marchecesessss. 7.7 88.3 83.3 91.7 70.8 89.6 52.2 63.0
Aprilececencass 86.7 80,0 75.0 83.3 68.8 70.8 58.7 58.7
MBYeiiesenennee 71.7 73.3 83.3 70.8 58.3 81.3 45.7 52,2
113 - 55.0 65.0 62.5 79.2 18.8 79.2 43.5 47.8
JULlYeoeresnrnes 56.7 51.7 54.2 68.8 83.3 70.8 39.1 43.5
gust....eon.. 46.7 38.3 58,3 79.2 75.0 54.2 41.3 30.4
September...... 36.7 35.0 79.2 .7 64 .6 95.8 54.3 41.3
October..ovoses 45.0 26.7 29.2 62.5 39.6 95.8 3.8 34.8
Novembers...... 33.3 28.3 54.2 45.8 87.5 8l.3 45.7 23.9
December..ovaes 43.3 43.3 41.7 68.8 66.7 79.2 39.1 30.4

1963
January..ceaee. 63.3 53.3 66.7 70.8 50.0 81.3 39.1 34.8
February.cesas. 48.3 65.0 72.9 87.5 54.2 56.3 43.5 28.3
Marceheseeesasns 83.3 71.7 79.2 87.5 52.1 45.8 37.0 45.7
Aprilesecesnans 66.7 83.3 54.2 91.7 41.7 58.3 41.3 50.0
MY eesessnsanns 85.0 78.3 79.2 83.3 52.1 62.5 58,7 52.2
JUlte.cesvesnnna 61.7 75.0 66.7 87.5 75.0 75.0 63.0 52.2
JUYeereresanns 75.0 60, 70.8 85.4 66.7 66.7 47.8 69.6
Auguste..eeonne 48.3 50.0 70.8 79.2 64.6 70.8 58.7 73.9
September...... 45.0 48.3 56.3 77.1 25.0 54.2 58.7 n.w
October..cesses. 65.0 40.0 60.4 75.0 58.3 68.8 76.1 69.6
Novembers.eess. 41.7 63.3 58.3 79.2 54.2 58.3 69.6 73.9
December.ceeve. 70.0 48.3 72.9 66.7 77.1 87.5 60.9 7n.7

1964
JanuATY e 0eene. 43.3 73.3 66.7 83.3 43.8 81.2 58,7 67.4
FebruarYseesess 83.3 75.0 79.2 83.3 70.8 79.2 63.0 69.6
Marchesessesans 76.7 85.0 70.8 91.7 52.1 rél.2 45.7 54.3
April..... . 63.3 r80.0 83.3 r87.5 52,1 r91.7 63.0 r56.5
[ 60.0 r80,0 70.8 r83.3 r66.7 p70.8 43.5 p50.0
JuD@.coseeenns r68.3 p78.3 r60.4 p87.5 r68.8 r45.7
JULYeoeenossnns p73.3 p77.1 p50.0 pb5.2
AuguBtiesecovons
Septenber..ese.
Octoberssecscess
November.eceese
Decenderscesnsve
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Table 5.-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1951 TO PRESENT

Percent of series components rising. Numbers are centered within intervals: A4-quarter figures are centered in the mid-
dle quarter; l-quarter figures are placed in the 1st month of the 2d quarter. "r" indicates revised; "p", preliminary;
and "NA", not available.

D35. Net sales, D36. New orders, dur- D48. Freight carloadings D61, New plant and
manufactures able manufactures (19 manufactured equipment expenditures
(800 companies) (400 companies) commodity groups) (16 industries)
Year and 4-quarter 4-quarter 4~quarter l-quarter
month interval interval interval interval
Antici- Antici- Antiei- | Change in Antici-
Actual pated Actual pated Actual pated |total (000) Actual pated
1961
January..eeeeee 28,1 37.5
FebTuaryeseeess 72 82 72 78 36.8 89.5 -28
April......ceo.e 46.9 53.1
MBYesonesoonnes 7% 83 73 78 68 .4 73.7 +79
JUlYeoecesvaces 56.2 62.5
Aguste.eeenses 82 88 82 86 r13.7 89.5 | +125
59.4 65.6
November....... 81 86 78 82 63,2 89.5 +62 ves e
December.e.cees. e cen ces ces vo vee oo con ces
1962
January........ e 65.6 62.5
February... 80 88 76 84 57.9 94.7 -67 ves ves
Marchee.cceceees e s oo oo o ces coo coe “ee
Aprilececvannse 68.8 68,8
MAYosooeaocnses 76 80 74 74 63.2 89.5 -96
JUNC.ssosvssnss N cee N oo eee vee oo o N
JUlYeeseeeoones 65.6 65.6
AUUSteeaeesens 72 74 71 70 42.1 68.4 -66
Septemberc...e. P vae con coo ces von oo cee voe
ocgober__.,__., ven e ves o vee aes e 46.9 68.8
November......s T4 82 76 76 63.2 63.2 +28
December.c.osee PN ces ces “ee s eee o e cee
1963
JaNUATY.ceensee oo 40.6 50,0
February....... 76 80 i 76 73.7 78.9 +38
Marches.ceeonns eos ces e
Aprilec.ececeees 65.6 75.0
MaY.oeiaoenoane T4 80 76 76 (Na) 68.4 +4,
JUNC e vearsoans ‘e
JULFeenneannnn 75.0 71.9
AUguSt.eeesssnes 82 84 82 80 78.9 +39
September...... oo ces s [N eee - TSN oo
October.....e.s 7.9 75.0
November....... 84 85 82 84 3.7 =35 ves
Decemberseceses I oo
1964
JanuUATY.cceooee 7n.9 50.0
February....... 87 84 68.4 p-27 vee
Marche..ccoesee cee cos .o
ApTilecenvncens 50.0
|, ":\' 2N 86 84 e
JUN@sceeescanns
JUlYeeeasosnese 68.8
Auguste.eececes
September......
October........
November..cceses
Decemberi...ss.
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Tabfe 0.--UIKEL 1 IUN UF CAANLE 1N JERICY CUMFUNENTY ANV FEKRLEN | Ur DERIED RDINGL: JULY 1963 1U PREDEN J--Continved

(D19) Index of Stock Prices, 500 Common Stocks

l-month spans 3-month spans
1963 1964 1963 1964
23 industry <:omponen‘l;s1

R RHEHBHE SRR BB AR B EEE R R EE

3R EEGEEE R EREIERIEEREEEITREIEEIRISES

sl2|2lel815l2(5(8|5|5|2|5(2 (2158|515l 2(5|2(2\8(81818]518 |a(5|7|5]2 2|8

sin s % 8 2 8 LR R g < E Sl |ain |O|=|< E =N = 5 V0|2 Q| | E < g BIR i v
Percent rising2......eceuecvnvurecenenneess] 29 75 77 45 45 6875 65 78 76 53 35 90 62 54 60 74 56 51|68 74 81 82 78 58 70
500 StOCK PriceS.ecssssecesscecerscccccansse]| = + + + - H + + + + + - + + + + + [+t o+ o+
Coal, bituminouS.sseevecescssscsonvesssranesces] = + + + + + + - + - - - + + 4+ + + + [+ + + - - - -
Food composlte................................. -+ + - + H + + + 0 + - 4+ + 4+ 4+ o+ o+ A F o F o+ oE o+ o+
Tobacco (cigarstte manufacturing)...c.ceveeeeee] = + + + - # - + + + - - - e T o Y
Textile WeAVETS..ceeesacoscsoansocssssren I I I B I B R e + + + At ot o+ o+ o+
Paper..ccteiseessccsssssvrsoennssaanes - o H - - - -+ - e+ + + |- - L+ -
Publishing..eececeennns cesd ]+ - L H o+ + + + + + - |+ + F+ + + + +
CheMiCALS . s cesccrsaaconsseassnscaassssasnssasass| = + + = + H + + + + + - + T T L S e e
DIUZS.ceervencsansnncaanenssacsnssosessnsnccnesf = + + = - H + + - - - - 4+ + + + + + - F o+ + - - - ¢
0il COMPOSIte..vecsevsssnsosencvossneconncneses| + + + - — H + + + + + - + + + + - - |+ + + + + + +
Building materials composite....eveeerercnceassd = + F = - - + + + + - - + e
SLEEL..veerenncnnanccsatsssasenssnssssessansaes]l - + + + — H + - + + - + + -+ + + + -+ o+ o+ - 4
Metel fabricating...... etsseseane| = F F - - H + + + + - -+ + + + + - tl+ o+ + o+ - -
Machinery COMpOS1te.ssssevesrrrcensnesancensass| = + = = + +H + + + + - + + + + - -+ |+ + + o+ o+
Office and business equipment......ceeeveeceemscd] = + + + + H + + + + + + + B T T T I S S S S
Electric household appliances....eececeevccasest = + + * + H + + + + - + + + + + + + |+ + + + + o+ o+
EleCtrOniCSee eeeeceavnacessssnanssssssescsnasasssl = + ¥ - + #H - - + + - - 3 + + Fr + + +1- - -+ + - _
AUtOmObileS.ve.cirsrsesnnseoconcsansns veasl = + + + - ] -+ + - o+ + + 4 - -+ 4+ o+ 4
Radio and television broadcasters..... U B T O - I T S A 1 L I O T N
Telephone companies.....ccececeveecess R L I L S R I T L T
-Electric companies..ccoecesereccrcncans ceees] -+ ¥ -~ - #H + 0 - + + + 4 -+ + + - -]+ o+ - -y
Natural gas distributors....... cees] - F = = = H+ - - + + 0o 4 + o+ -+ - |- - - -+ o+
Retail stores composite...v... . -+ - - o+ o+ + o+ o+ o+ -+ + + + + 4
Life INSUTANCE...esesearsarscsnsrnrsaansnensas] O + + = - | + + + + - - + + 4+ o~ -+ o+ o+ o+

+ = rising; o = unchanged; - = falling. Series components are not sea.sonally ad,)usted

1The 23 components shown here include 18 of the more important industries and 5 composites represent:.ng en additionsl 23
ing the diffusion index in table 4.
2Based on 80 industries to August 1963; on 79 industries, September 1963 to March 1964; and on 78 components thereafter.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1943 TG PRESENT--Continved

(D23} !ndex of industrial Materials Prices

l-month spans s5-month spans
1963 1964, 1963 1964
13 industrial materials compoznertis - ol elslalalalnls] “lalelsle
Siwlaleidlolc]oalu]|lsw]nsljalwja]ei>{o]]d > 2 sl eoloiofe
312171812181212\8)212\212121818 |2 \&)021 010181212 151519 51015151 5|91 2 |54
Sl 2|+ Ed (3] [N =] ¢ - »lel [= P L -3 Eel ~ & Y- unf oy > (3] = o - a ;a 5"’;
5|12(2|8(2\28|&|2(8|2|5|2|2|2|2%|2|85]5| 28|58\ |2 2|5 |2| 29| 5|2 4(€|2]3
Percent rising....cecceececsscscanss veeevsses] 54 54 54 77 69 54|62 58 38 62 38 50 65 62 46 42 46 54 73 77|77 85 A9 62 54 54 62 62
All industrial materials.....scc... tesssess] ¥+ 0 - + + 4]+ 0 + + - + + + P L I T B e S
Copper SCrap (1D.)iiecercncccnsssecanssnsessane] + = + + = + + + + + - - + + o R I S
Lead serap (1b.)sesucccevrsecsocossnsonacnensns LR R S I e P R e e
Steel scrap (ton)eescessescscosconsecassnscnses] = + & + + ol & - -+ + + + + B R . I S
Tin (1b.)ieeeerenrvncercnsnocnscnsonss tererened] = =+ |+t - -+ o+ 4+ PR T R T T S S S
Zine (1be)eveeireverercccrenesvssnsooconcnsceca] + + — = - + * + + + - o - + 4+ 4+ o +|F o+
Burlap (¥d.)eseceeeesaceoeccccoroccocaccssscces| ¥ + = = — <l + - + + = - + + D T e
Cotton (1b.), 15-market AVETage.e...eeeeeeseees) - + + + + |+ - - - - - - - e
Print cloth (yd.), average....e.oucee.. ceriesesd] FF + + + | - 0 - - - - - + + 0+t + + +|+ + + - - - - -
WoOl tOPS (1D.)ceeivcccnonnnccsosconcacoensssae] = + — + + +} + + - - -« o + + - - -t H o+ - - -
Hides (ib.)..... tesesessscsascssssssesssssecsas] = = = +* * R S P EE T T T S S
Rosin (100 1b.).eeciaceacesccncosscnanccnssesse] = = = = = <] = + + + + + - - B Y T e s
Rubber {Ib.).eicvecevoennncnnnronneenasacssenaa + = = + + | o0 + + &+ - + + - B T T
TAllow {(ID.)eeeuvronseenvascecsstaconnsesenanee + = + + + =} o - - - + + + + BT T kI S S

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted (except for all-industry totals) by tke Bureau of the Census before the
direction of change is determined. NA = not available.

liverage for August 17, 18, and 19.
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1ODI€ O UIRLL U U UITANUC 1% JCRICI LUMPUNLING J AW TERULNT O JERICY RIAYOUT JULT 1700 TO T REIEIV I Luninusu

(D5) Initiol Claims for Unemployment Insurance, State Programs

- 1-month spans 5-month spans
©
o 1963 1964 1963 1964
Ei 26 area components Alwlalvr |Iplojc]o Ml Eld|lw] ]+ | > %0 auleielolglo]| R S b 5 | uf+L| >l ©
o
& 2N1FN812)4)\21818 818\ 20 2121518 1818) 2 51 5181212121819 2191212191 418121 &
Slalwlalrlslolslolala|®|simiwicije |22 S 5] B et > Q] Sl Q1 N[ 1 >
51212|813(5|8|<|8|8|5|2|5|2|2 |5 8|55 4|5(8]3|3]2)5|5]2|&| 5|2 2|5|4] 5|2
Percent rising.ccesscececiecaceconaceas [43 49 45 62 32 34{85 13 66 76 51 51 60 b 64 68 70 40 32| 68 49 51 83 79 55 70
47 labor market 8reasliveiccssscessccsa| = = = + = I+ - + + + - - e T T T S SR S
NORTHEAST REGION
7 1 BOBtONeaeetsesvesnsesvssnsanssvssssnsnscccs| = + = + + |+ - -« + + + + -+ - + - | -« + - « + + +
16 | Buffalos..ceeesssoensosscsssesconasncscccce| + = I T B T S -+ + + +] + - -+ o+ + -
11 | NeWarK...ccveseoeosasacoscsssccanscscnsnsnce| + + = + = + + - + + - + - -+ + + - =} -+ o+ o+ o+ -
1 I New YorKeeeonsoosssssessannsoscsssssesessss| = + = 4+ + # + - - + + - + e
21 [ Paterson¥®.eeceeeiccatossenasssossscncosance | + = - -+ o a4 T S
4 | Philadelphia¥®, .coeeecsennnernnnocosncvscansl = = = + - F| 4+ - + + + + - o+ - + - -l + + + + + + 4+
8 | PAttoburgh®* .. vseeenavescocceccconsncsnsass| = = = = + I+ - + + + + + L E S R T A T
23 | Providence™ . c.iceivcratenrcnnsisiiccnccsss | + = + - + |+ - + - - - 4+ B I T
NORTH CENTRAL REGION
3| ChicagOeseesssassscansssscssnoansssncsvesss| = + « + = + - + - 4+ - - -+ -+ - -+ -+ o+ -+
18 | Cincinnatiseessssecenasscrsssesarconcsnssee| + = + =« = 14+ - + - o + + -+ + - |+ -+ o+ + -
10 | Cleveland®#, . cveeervecscsnsscsascovecccnnnes | + = + - = 1+ - - -+ - + + + + + -+ -~ -+ + + -
26 ] COLUMDUS . e e vscececeoransonosscereannnsassee| + = = + = =14+ o + - - - 4 B T S S e
5 1DBbr0iteeacccvsntcaracscocsosnessssscssonne| = = + - + 1+ - - - + - _ + - + + o+ o+ o+ o+ o+ -
25 | IndianapoliS.escesececcssescrcescscnsersnse| + = + + - -]+ - + + + - o + - + + - | + + < + + - .
22 | Kansas Clty.eeeesseenscscancnoncosnocneccnsl + = & = + -l 4+ - 4+ - 4+ - 4 T T e e S
15 I MiwmUKeE. sveesscsssarsrcscarssserencsnsecae ] + £ - + - 1 4+ - 4+ + o -+ + + + + - -] - + - + - - 3
13 | MinneapoliScssssessesasnsssceccessssnsascas| + = + + - 1+ - - + + - 4 D
9| St. LOUISeeteseressscsrscsvstsscscssescscse| = = + + - |+ - + + + - + O i
SOUTH REGION
20| Atlanta..ecceiesctisoncssssssscsncsoncsscses| = = + + - I+ + + + - - &+ + + + - - -} - -+ + + +
12 { BaltimOr€escsessssecanonesnrsascnsacsscnsee| + = + + = 1+ - + - - 4+ I T S B s
17 | DAllaS.cseasseosarsassosnarsoesacasssccccses| + + - + - -1+ + + - - + + -+ - -]+ + + + + + o+
1) | Houston.veeevesacscosvssencscessssscssscnesl ¥ = = = F+ I+ —- + + - - + + + + + -+ + + + + - 4
WEST REGION

2 | Los Angeles..secesccavncecssscnsnsonsssncns] = = + F - +l 4+ + - + - + - + -+ + - 2+ -+ o+ o+
2 | Portland.eeeeoecesesncocsassescncossnsvesee| = + = + = =l = + o + + - 4 + + + + + 4§ - - - + + + 3
6| San FranciscOesessecssocesssrarssasvescecas| = + = = = +| ~ + - + -+ 4 B e
19 | Seattle®eereeeseerccrsanccncssssanensnssces| = + = + + £l + - - + - - 4 - . - =+ + F + + + - -

SINSBO [EonIL[eUY

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

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

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

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

(D41) Number of Employees in Nonagricultural Estoblishments

o

l-month spans 3-month spans
19563 1964 1963 1964
30 irdustry components dela N alalalatolalo s e
LI lo|S|OojM| ]IS idi|u]le |>]0]A LPiIp>lOo|S (O~

R R R AR

Clrlwlalelsjo|cloaju|ulxm]les|lAlw]ale|olila] |l |lolelalalafxn]|s |- |an]a

al3(Z[s(8({2(&Is (g |2ig|3(3 (38|22 |3(3|Z2 (8|82 |RIS|L|2[&(£|318 |2 (&
Percent risingeieececeisesceceocnsceneeaaes |75 48 45 65 42 70143 83 77 63 60 638 73 75 60 50 48 40 63| 48 73 75 85 80 80 78
All nonagricultural establishments.........] + o + + - +| + + + + + + + + + + + + +] + + + + + + &
Ordnance and accessories.....civesesrsvesssesses = 0 0 + - 10 - - - - - - + 0 ~ + - - - - - - - .
Lumber and wood products...seeveeecercsstuecese| + + + + + +| - + + - - - + - -+ + + +| + + + 0 - - -
Furniture and fixtures.....ccvveviiinvesneeseas| ¥ 0 0 = 0 |+ + + + - + + + + + - -+ + ¥+ + + 4
Stone, clay, and glass productS....ceveevececss| ¥+ = — + + -} - + + - o0 + o + + - - - + + + + + + + +
Primary metal industries.......cecceveieeeceens] ¥ = - - + ++ + + + + + + + - - - -+ + + + + + + 3
Fabricated metal products....ceveecveccvsecceses| ¥ 0 + 0 = +| = + + + - + + + + 4+ + 0 | -+t + + + 4
MAChINerY.eoeeeeeetssececcacossnsancssssancseasl ¥ + + + 0 H + - + + + + + + + + + r + -+ + + + 4
Electrical equipment.c.ccceeeesievencnsncsscscsa| = = = + = +} = « + + - + + - - - - - -} -0 0o t + + 4+
Transportation equipment....ceevenviirsnnnniecss| = = + + - +| - + + + - - - J T T
Instruments and related products.........ceccoe| ¥+ = - 0 + 0f - + + 0 ~ + + + r - - - o o + + o + +
Miscellaneous manufacturing industries.........| + + - - + -l - + o + o - + + + 29 - -] o+ + + + 0o +
Food and kindred products.....veeeeveseseeseces] = ¥ = + - +f - 0 - - + - - - - et = +] -+ - - - - -
Tobacco mANUfACtUreS s everectnscensssnsencsassl 0 ¥ = % + - = + + 0 0 + + -+ -+ + +| - - -+ + + 4
Textile mill products.......cccvevesvesvscncess|{ ¥ = 0 + + 1+ + + - o - - - = - -+ +] + + + ¥ 0 - .
Apparel and related productS....ceceveesssacess] ¥ = + + - |+ + -+ F + o + o - - - e -+
Paper and allied productS...eeeecevcsssseeceees ¥ 0 = 0 0 *} - + + 0o + + o + £ = - o+l + 4+
Printing and publishing....eeevcvriveeennencasaa] © 0 = = = +f - + + + + + + + o - - =+ + o+ 4
Chemicals and allied productS.....cecevescnesees} 0 0 = + = +} <« + + - + + 4 + + - g = =] - + + F + + 4
Petroleum and related products......,.eveseeseef ¥ 0 0 0 = - - 0 0 - - 0 + o o + o - - - - - - - 9
Rubber and plastics products......cceevveevencs] = = = = & -+ + + + + _ 4+ J e T & B O S T S
Leather and lesther productS.se.ceecsssssceseas| ¥ = + 0 = | = + + + + - + F -t - = =] - -+ + +
MiNingeeeeevreeeeeetscoscocsossaccsnsonencnnneef ¥ = = = + ol - + + + - + 4 L e T I S S
Contract construction.se.eeeveseecercrccrecaseas ¥ + = = = +| - + - = 4 + 4 + + + - - -] -+ -+ -+ 4
Transportation and pubdblic utilities...ivieeceea] ¥ ¥+ + = - -1+ + - + + + + + + + 5 - =1 -+ + + + + 4
Wholesale trade...c.ccveeincecnscnccccssnnenaca| + = + & % F]+ + + + + + + + + + + + ] + + + + + + 4
Retail trade..cveeccccrecencinrencsncrcsacanass| ¥ ¥ 0 + 0 H F & - + - + + + + + + + +} + + + ¥ + + 4
Fipance, insurance, real estate......cevev.eaa| ¥ ¥ 0 + 0o +| + + ¢ + + + + I S S T BT I A A S
Services and MiscellAneoUS.csesereecarassncaaas ¥ F + + = +]1 ¢+ + + - + + + + + + + F +] + + + + + + 4
Federal government.....eceeeeecoscecsevacecaces] ¥ = 0 + = #J 0 - + 0 + - = + ¥ - 0 0o *+| - - -+t o -
State and local government.....eovececvesceaess| = + + * +| + + + + + - + 4+ + + + +| + + + + + + 5

soINsed [Eon4[euy

+ = rising; o = unchanged; ~ = falling. Series components are seasonally adjusted by issuing agency before the direcilon of change is determined,
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continued
(D47} index of Industrial Production

l-month spans 3-month spans
1963 1964 1963 1964
2/ industry components
I R HE I E B R R A B EH R HE E E R HE
-—:<v)82‘8'=u. g%whfwé‘iﬁjgn<l:w828hh.§<§hn<:r9$ozo
SLEGE LB RS A E S 0 DI ENE RIS A e 22 2R
181328 (Si{2{R|S L |E|&I8|3|B|Z |8 (S |2|LI2 |3 |32 |3 |8(2|A|2 |2 |8|&|8(3]|2|2{d
Percent risingleeeveecessecrcesesencanesosed 71 71 56 60 58 73167 79 71 83 71 60 77 88 85 79 77 75 79|67 83 83 92 88 83 88
All industrial productioneecececceccecsacecsf + = + + + H + + + + + + + + - 4+ + H+ + + + + o+ o+
DURABLE GOODS
Primary and fabricated metals.cv.ceesrececsceces] v o0 ve o 0o cu]or oo o e ee we se se be oo se ss]es we we e e ee
Primary metal products..cecesecisseccceccacssd = = = + + H + + + + + - + + - - =+ H+ o+ + o+ o+ o+ 4
Fabricated metal products..cceecccecveccececes + + = + = H + + + + + + + + + + + + |+ + + + + + o+
Machinery and related productS.scessecvcncecncee] o vo oo oo oo veflee ve e vu we ee D I T I e
Machinery, except electricaliceeeeseecieceeesd + + + + + H + - + + + + + + + + + o+ |+ o+ + + + + o+
Electrical machinery......oeeeecseencarecccacsd 0 + 0 = + - + + + + + + + + o+ o+ o+ F oo+ o+ o+ o+ o+ o+ o+ >
Transportation equipment..seeseeciceecsevences = = + + ¢ +H 0 + = + + + = + + - 4+ 4+ |+ A+ -+ o+ o+ o+ =)
Instruments and related products.....ceeceeeee] + + + + - H - + + + - + + + 4+ + + 4+ + - + + + + + + )
Clay, glass, and Iumber....eeessecssscccascoceael co se o0 oo oo calos oo 0s ve 0o o0 + ce et te e co aolee s we we e ee = :Z'
Clay, glass, and stone...eceesersnccnscinsesae] + = + + = +H 0 + + - - + + + 4+ + + + +|+ + + + o+ + o
Lumber and productS..eccececscecccvancscsccsee = + + + - + + - - - NA - + + + + +}o0 + + + - - NA (g
Furniture and miscellaneoUS.ceeeeseaseccscsncsssl o oo oo oo oo .o e e 4o e ae e e e we ee ws e es [P bl
Furniture and fixtures..veesecsssnrccccnsreccas + = + 0 + + - + + + + + + + + 4+ + + ++ + o+ + 4+ + o+
MiscellaneousBeesceessvscasssencesnocnsnssasces] + + + - + + + + + + + + + + + + + + +H]+ + + + + + o+ z
NONDURABLE, GOODS g
Textile, apparel, and leather.sc..cecivescnccnns P N e+ o+ I e o+ g
Textile mill productsS...ceieesccercccecaccnces] + + + + + = = + - + - + NA + 4+ + + + +| - - - + - 4+ NA :;
Apparel ProduCtS..ccecessucrceecescarsroeecens + + + + + +H + + + - + NANA + + + + + +}+ + + + + NANA @
Leather and products..c.ssscssccccsaccssssccsed + + + - = 4+ = + ~ + + NANA + + + + - <[ - - - + +NANA
Paper and printing..ceececceccccccisccccccnscanclun vo ve eo ee aulos co ve ew 0n 0o+ F O L
Paper and productS.cc.eessatscccececccsreceses] + + = + + + + + + + + - NA + + + + + +|+ 4+ + + + - NA
Printing and publishing.eeeeceecseececveneneed = + + = + + = + + + + + + + 0 + + + 4|+ 4+ + + + + +
Chemicals, petroleum; and rubber.......... S A [ S S B P
Chemicals and products...ecseeessscecassscvese] + + + + + ol + - + + -~ +MNA + + + 4+ + +|+ + + + + +HNA
Petroleum produCtsS.ceccesescocsssscoscscescsces + - = + =" “F'o- 4+ .+ + + -~ NA + + =~ = + -] - + + + + + NA
Rubber and plastics productSescececercesacaceet = + + - + -~ + + « + + NANA | - + + + + +]{+ + + + + NANA
Foods, beverages, and tobaCCO.eeecreevrecececces o e oo 0o oo caloe ae oo oo o0 ~ = P RE P
Food and beverages...c.ceesooeevssoncssssessse] + + = + =« + + - - + - - NA + + 4+ + 4+ +|+ + + = - =NA
Tobacco products..eevecsrecssscsessescsaseecss] + = = - + +f - - + + + NANA + - - - +{- - + + + NAMNA
MINERALS
C0BLesvosarassssescancasososcctoscsssssasssasnasf O + = = = + + - o + + - - + F = = = a] - - - + + 4+
Crude oil and natural gaS...ecececvcrcacesccecsel + + = = = - + + + + + + + + + + = - |- + + + + + +
Metal, stone, and earth minerals...ceceesesceces]or we oo v o0 vofan o0 o0 oo oa o0 + T O
Metal MINingeeeeeessncecacsoscocsosresassesens) = + = = + + + + + + ~ < NA - = - + - +i4+ + 4+ + + - NA
Stone and earth minerals....ccceesvteccsceceees + = = + = + + + + - + +NA + + + o - +]o + + + + +HNA
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
NA = not available:
IThe direction of change is shown for industry groups where actual data for separate industries are not available; however, estimates for each industry
are used to compute the percent rising. The percent rising is based on 24 industry components. 4:'
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1apie 0.«-VIKCU HUN U CRIANLE IN DEKIEY CUMFUNEN 1Y AND PERCEN | UF DERIED RIDING: JULY 1963 TU PREJENT--Confinuea

(D58) index of Wholesale Prices, All Manufocturing

l-month spans 5-month spans

1963 1964 1963 1964

23 manufacturing industries o N “ - o o N olelel s wl alols] o

=N + < Q& ) = { bp LI lo + Q

2FIFG121E 151814 512121319)818 12 45 219181315 2 515191514151 918081 8

e HERAHAARHEE R BRI ERHEEHEHHBEHE HEE

I1s[= =< i8R [2|LI8 121832 |F (8|82 S EFE|SF(38]|2a]S = St 2518
Percent Tising.eeessesrerecercsoassscasesss |48 59 59 76 70 61159 63 46 63 44 46 65 52 52 70 74 72 70|74 T2 67 70 54 56 50
All manufacturing industries......v.veveeeef 0 0 = + - o+ - - + - 0 o + + + - o+ + -+ - -

DURABLE GOODS
Lumber and wood products....ceeeseseccssenceseal v ¥ = = + |- + + + - - - + + + + -+ + + + + -
Purniture and other household durables.........|[ - + 0o - - o+ + 0 *+ - - o - -~ 0 + - ol + + + 4+ + 0 -
Nonmetallic mineral productS.sceesecccsssccescsl = 0 + 06 0 +{= - = + + + + - -~ 0 0 0o * + - - < - + +
Iron and StE6l.eeecsssecanscssssssseccnnasnssss| O = + + + +}1 - + + 0o - + + + + + + + 4+ + + + 4+ 0 + +
Nonferrous metals..eveecvceascevacscsssearocaas) ® + + + + 41+ + + + -+ 4+ o+ o+ o+ o+ H o+ o+ o+ 4+ o+ o+ 4
Fabricated structural metal products...........}jo + + + + |+ + - + - ¥ + + 4+ + + + +H + + + + 0 + +
Fabricated nonstructural metal products........|+ + + *+ + +|+ + - - - 0 o + + + + + 4+t A+ = - -
General purpose machinery and equipment........{+ - + + + +{- + o o + - - + + v b H o+ o+ o+ o+ -
Miscellaneous MACHINETY...eecreesrsassvecccsess| =~ 0 + + + o|+ + - + + 0 +- - -+t H O+ 4+ o+ o+ o+ o+ o+
Electrical machinery and equipment.....sseeeeee| - + = + 0o of~- - + + - - + -+ 0 = = = = = - + + - o
Motor vehicleS..ceiesesccoreccnccsesnnsscssonsas| + -+ + o|l- + + + + + - e e = 4+ ]+ o+ o+ o+ o+ 4
Miscellaneous proQuctsS...evecesssssasccssasceas |t + + + - - - - - - - + + + + of = - - - - <+ -
NONUURABLE GOODS
Processed £OOUS.essecenessenssocsssersnnanseenef = = =~ + + 14 =« = + - + 4 B
Tobacco products and bottled beverages..c......|+ + 0 o o +j+ - + + + + + + + + + #H + ~ 0 + 0 o -
Cotton products.esecsccesesecscasescccsssncesea[ 0 = + + F 0fe = = = - = o - = 0o *+ F ¥ + + & & - - -
WoOl produCtS.eseceveccseecasssscocssccscsecsasl = * 0 + ¥ 1+ + 0 = - - _ - = - + + o+ o+ o+ - - -
Manmade fiber textile productS.....cceiveceseac| - + + + + 4]0 + + 0o + - - =+ + + H + + + o+ + + o+
APPATEL.ctteanersssosscesssosasssssnnsnvsnnnans + o + + o|t o O * + - 4 + + + + + H o+ o+ o+ o+ 4+ o+ 4
Pul;;, jaapei' and allied productsS.essesessseesess| = 0 = + 0o o}+ 0o - = + + + + + + - - 4+ & - = - - -
Chemicals and allied ProductS..ssesecessessssss [0 -0 +. 0. 0 0|~ + 0 * + - - - 4+ o + # - o o + +

Petroleum products, refined..essesscecsssssesea = = = = =~ +[+ 2 == F. = 4 + - - - - e - - a2 4
Rubber and rubber products.....eesesessssscesse] ¥ ¥ = + 0 -4+ o + - - - 4 SRR B i R S

Hides, skins, leather, and leather products....| - - = - + -+ + - + - o0 4+ A B T R e

S2InSEIP [eonfjeuy

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

COMPARISONS OF REFERENCE CYCLE PATTERNS

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

PERIOD COVERED

~—— Nov. 1948 to Apr. 1953 (Feference trough: Gct. 1949)

oo July 1953 to Feb. 1958 (Reference trough: Aug. 1954)
= July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to present® (Reference trough: Feb. 1961)

o Indicates the point at which this exponsion reached

its

reference peak.

ann

bl_dg.2

~< Reference trough dotes

9. Construction contracts
oworded, comm. and indus.

permits

L VRN,

29. New pvt. housing units
authorized, focal bldg.

1

|
b
i

!

lillll’lllll

HIHIIIIlIIJJllllHlHlLlJlllllHllll'llll

xtmqmnwnmﬂwnmﬂmqmﬁﬁmm

+1180

1160

14

-112(

10(

" 140
13¢
412C

=-11C

100

Index IIHTFIIHII IHIlllllllIllllllelllllll]ﬂlllllIllll[
1051 —«- Reference trough dates
1. Avg. workweek, prod.
workers, mfg.
!
100 7 -
e
: ’°
B o
2 2%
.
- %
95 E
24. Mfrs.' new orders
moch, and equip. indus.
150
140
130+
120
’_ ”..-\r.
no-
*100
90}~
804
IUllllllHl IIllllllllllllllllllll|I||ll|lllll[lll|llh
12 -6 0 46 +12 418 +24 430 436 +42

*Refarence peak level.

Months from reference troughs

=12 -6

0 +6 412 418 +24 30 436 +42

Months from reference troughs

For series with o “months for cyclical dominance” (MCD) of “1” or “2", the figure for the reference peak is set at “100". For sene

with an MCD of "3" or more, the average of the 3 months centered on the reference peak month is set at "100”. For quarterly series, the reference peak quorter i

set'at “100", MCD valu

es are shown in appendix C.

ISce table 2 for lotest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
%For the 1949, 1954, and 1958 cycles, a 3-term moving overoge is shown.
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Cyclical Patterns 51

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED

Mov. 1948 to Apr. 1953 (Reference trouch: Oct. 1949) T“ITHH IIHT]HHIIITTHIIHHIIIIIIIIIIII'HHIII Index
------- + July 1953 1o Feb. 1958 (Reference trough: Aug. 1954) —«~ Reference trough dates
———= July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to present: (Reference trouch: Feb. 1961)
° Indicates the point ot which this expansion reached
its reference peak.
lndex l|||||'|||l| Irﬂllllllllllllllll|||l”||||”||ll|||“'|
— Reference trough dates THO
150~
13. New business
; ; 17. Price per ~105
140} incorporations of Tabor coat
130 -
100*
120}
Mo J
95
100
90
+4140
41130
23. Industrial materials
prices ﬂ 120
1807 1 19, Stock prices, 500
B common stocks
160 110
*
140 100
120 l90
100 -80
80 )
lllllLIJUll IIIUJIHHIHH|ll|IIIIHULIIHHIHLHII IIHIHLLI “HllLHHl“HlIHIHIHHIIIHHIHILLII
-2 -6 0 6 412 418 +24 430 436 +42 12 -6 0 46 412 418 424 430 436 +42

Months from reference troughs Months from reference troughs

*Reference peak level. For series with o “months for cyclical dominance” (MCD) of 1" or “2”, the figure for the reference peak is set at “100”. For series
with an MCD of “3" or more, the average of the 3 months centered on the reference peak month is set at “100". For quarterly series, the reference peak quarter is
setat “100". MCD volues ore shown in appendix C.

1See table 2 for latest month in current period. Percent changes for this month and comprroble months of previous expansions are shown in table 7.
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Cyclical Patterns
CHART 4

COMPARISONS OF REFERENCE CYCLE PATTERNS.-Con.

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

Nov. 1948 to Apr. 1953 {Ref erence trough: Oct. 1949) r“ AL l ALY
eeseanes July 1952 to Feb. 1958 (Reference trough: Aug. 1954)
w July 1957 to Oct. 1961 (Reference trough: Apr. 1958)

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

ll[”l”llI‘Hl”llllllll”lll”“ll”lHll
—<- Reference trough dotes
Indicates the point ot which this expansion reached
its reference peak.

fndex

/\ ‘(140
Index IR AR LA R AR RN AR R RN ARRAR N ’
' ' l l I l ] l l 43. Unemployment rate, /\ <1120
—<~ Reference trough dates total finverted/ ‘
110~ Y r\/"-»-»lOU
i <80
105} ]
( 41. Employees in nonagri :
establishments s : ey ot
. e : T 460
Ry Rt ks
N/
100+~ '. - s "
M
ol

. Sales of
§5. Wholesale prices, except
1o F form prod. ond foods

retail stores

120
4Ns
105~
—~110
*100 -{105
100
95
~95
llllll]lllll HIHlHlHIHlIIIIIIIIIIHL[JIH“'HIIIII jlll“llull ll“ll||IHIILLHIHHIIIHHIHIHIIHlll
=12 -6 0 +6 412 418 424 430 436 +42 .12 6 0 +6 412 418 24 +30
Months from reference troughs
*Reference peak level.
set-at “100". MCD values are shown in appendix C.

£36 142
Months from reference troughs
For series with a "months for cyclical dominance” (MCD) of “1” or "2, the figure for the reference peak is set ot “100". For senes
with an MCD of “3" or more, the average of the 3 months centered on the reference peak month is set at “100". For quorterly serics, the reference peak quorter is
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Cyclical Patterns 53

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED

Nov. 1948 to Apr. 1953 (Reference trough: Oct. 1949) ARk 'I AL LU L l I””' T ' i ] i IIIITI [I T tndex
eeeesens July 1953 to Feb. 1958 (Reference trough: Aug. 1954) —<- Reference trough dates
———=~ July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to presentt (Reference trough: Feb. 1961)
e Indicates the point at which this expansion reached -1140
its reference peak.
4135
index IIHIHHI HTTI‘”rrlI””llT””lrﬂ”l’T’”l]”l
-~ Ref trough d
elerence frough dotes 51. Bank debits ovtside NYC . 1130
A0 1125
i~
—120
120~ 47. Industrial production
-115
nsf-
4110
110
4105
1051
100 *
100
-195
95F
90~ q130
Ji2s
85\
120
120 4ns
49. GNP in current dollors
nsH 7 o
52. Persona
110} 105
105+ v 100*
*100 m— 195
ooty peel]
95— .
Illlllllllll IIIIJIIHII‘IHI||Il|lll_LLllllIlLlJJ_|ll]Ll_l Hllll“ll |||“I[LLL|J:“”|l|||||l|l|lLllJJ_lllll|l

-2 -6 0 +6 +12 +18  +24 430 +36 +42 12 -6 0 +6 +12 418 +24  +30  +36  +42
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 peok is set at “100”. For series

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

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

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED
Nov. 1948 to Apr. 1953 (Reference trough: Oct. 1949) [T IO OO I IO T TITTITITTTT]TITTT[T] Index
seeosneee July 1953 to Feb. 1958 (Reference trough: Aug. 1954) . —< Reference trough daotes .
...... July 1957 1o Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to present* {Reference trough: Feb. 1961)
® Indicates the point at which this exponsion reached
its reference peak.
1110
62. Wage and salary cost
Index lnmlnm llHT]IHII’FTTIIIIHIIIIIIIIIHIHIIIIHII per unit of output, all mfg.
—<- Reference trough dates
T A - /' 4105
G -t .’. E .: o/
; Iy
! FANe
. I/
120 & P
61. Business expenditures,  ,o° - \/\: 100
new plont ond equipment *
110
*100 7 J
95
‘o
] e \ -
// N //
90 I~ - 7 \‘~/
L ///’
, |
so- NP
s
L[ 120
B s
67. Bank rates, short-term s
busSness loans ,,~_:.'_ - dno
120~ s *
\ 1105
1ns- R R
VAN 100
1of Ny
64, Mfrs.'dinvemories, '7
oll mfg. industries ceeen aert -
105 et 95
W\—
/
*100 ’l - 90
J
95+
9°L IIIIHIIHH lJllllIIlllJlIlllIlJ_lJllllIIIIIIHIIIIIII Illlllllllll IIILIIIHIIIHlllllllllllIﬂliIlIHllleIll"
+36  +42 12 -6 0 +6 412 418 424 430 136 142

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

Months from reference troughs
For series with @ “months for eyelical deminance” (MCD) of "1™ or “2", the figure for the reference peok is set ot “100". For series

*
) Reference pﬁat: level, ;  figur l peak ot of - e
with an MCD of “3" or more, the average of the 3 months centered on the reference peak month is set ot “100". For quarterly series, the reference peck quorter is

Months from reference troughs

-12

set-at "100". MCD values are shown in appendix C. .
See table 2 for latest month in current period. Percent changes for this month and comparable months of previous exponsions ore shown in table 7.

2L ast 3 quarters anticipoted,
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Cyclical Patterns 55

COMPARISONS OF SPECIFIC CYCLE PATTERNS

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

PERIOD COVERED ”'”l"”"l“”ll””'[TTHIIIHIII‘ITHIlIH Index
From specific trough dates to 45 months later,2 Specific Specific rough dates
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
1949 —-———- 1958 9. Construction contracts
wtosaeness 1954 —— 1961 awarded, comm, and indus.
Index bldgs. 3
i I
110 ”Hl_[ﬂ” |FHI|| ll]ll”HII”ll]]llHIH 220
[- |Specific trough dates
200
- 1. Avg. workweek, prod.
workers, mfg 180
105 160
140
120
*100 5
¥ Y *
K3 100
24. Mfirs,’ new orders, X .
280 | mach. and equip. indus. 17. Price per unit of
labor cost ~120
260
240t
220 4115
200 F
180
A S Y 1110
L L A i A
160 S s S A
. EERY, % N AN AN A
o0 s " o I\ v [N
8.0 **" / [ Satty, Va
40 iR N A TR
1 : f‘.. ” ," . | ,.’ I’ :.._ ) .. \“0\_, . ...:.. = ‘05
ZAVEATAY NS 7 / : £y G
o ’l v o\ \ /v N\ A ! y PR
q ~ g (:
120} ; 3 (e ¥
s A i *
/ASav K
/i 100"
100 M
lLlllillJll'“ Hl”l“”lllll”lj_[_Lllllll HflllHH[IHIH'HLHlHULIJHHJ_HHlll“

+12 418 424 430 +42

Months from specific troughs

+12 +t18 424 +30 +42 0 +6 +36

Months from specific troughs

0 +6 +36

*$Specific trough level. For series with a “months for cyclical dominance” (MCD) of “17 or "2, the figure for the specific trough is set at “100". For series with
an MCD of "3" or more, the average of the 3 months centered on the specific trough month is set at “100®. For quarterly, series, the specific trough quarter is set

at *100". MCD values are shown in appendix C.
1 . g
See appendix B for specific dates.
troughs of previous exponsions are shown in table 9.
cycles, @ 3-term moving average is shown.

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

2See table 2 for iatest month in current period. Percent changes for this mon'h: and comporable months after the specific
3For the current cycle, changes are based on the low (L) shown in toble 2.  For the 1949 and 1958



56 Cyclical Patterns

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

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

PERIOD COVERED HHTIIIHIITTIIIIITHIIHIIIIHIFWTHIFIWI Index
From specific trough dates to 45 months later.2 Specific [—<Specific trough dates 1140
trough dates are the dotes each series actuolly begins the
expansion identified with the reference trough of--
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|=e-Specific trough dates o o
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1801 52. Personal income *
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7. |20
140 7
oot el
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. st 410
1201 0
nof A .
o 100™
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||||LllLLHIlllllllﬂlll]lllllll[”ll|l|||lJl lllllHILIILUH'MUlllllll'llllllll'llll“
0 +6 +12  +B +24 +30 +36  +42 0 +6 +12 +18 +24 430 +36 +42
Months from specific troughs Months from specific troughs

*Specific trough lovel. For series with o “months for cyclical dominance® (MCD) of “1® or “2°, the figure for the specific trough is set ot 100", Forssries with
an MCD of "3" or more, the average of the 3 months centered on the specific trough month is set at “100®, For quarterly series, the specific trough quarter is set

at “100*. MCD values are shown in appendix C.
See appendix B for specific dotes.  2See table 2 for lotest month in current period. Percent changes for this month and comparable months after the specific
troughs of previous expansions are shown in table 9. 3For the current cycle, changes are bosed on the low (L) shown in table 2.
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COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

57

Percent of specific trough levels of selected series ¢

pared for 4 b

expansions. Period begins

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

PERIOD COVERED

From specific trough dates to 45 months later.? Specific
trough dotes are the dates each series actually begins the
expansion identified with the reference trough of.-

- 1949 -—
sesesonsane 1954

-- 1958
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::(8)2 [ |—<—Specific trough dates
43. Unemployment rate, total
2601 [inverted ]
240 r'
220}
200 -
180
160 |- S
..,,0,., < ....--.vl) /..- : ”.. -... Y
140 3 (\ s t»‘..'\ ) * s -
_-' ';'/ \/ M B /
. N </
120+ i \ -
Y] ‘. =
MY Nl LT
: VT
*100 -
120 - i %
sk 54. Sales of retail stores " ; 2 ot s
4% o d /
e b 4 ’
o '-,’.:\ ,~
A HER P
1)’ '1‘ ‘/" v \\ /
10 - - R RN
/ v/ v
/4 . ‘s
i7 o
Y
105 s
Y RN
D
YA L
g
*100
|llilllllllllIlLL‘lIHllllLulllLL]llIIII'III

LARRE
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‘* |-1105

47. Industrial production

2
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150

145
140

135
130
125
120

15
110

-J105
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100*

0 +6 +12 +18 +24 +30

Months from specific troughs

+36 +42

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

*Specific trough level. For series with a “months for cyclical dominance” (MCD) of *1® or *2", the figure for the specific trough is set at “100", Forseries with
an MCD of “3” or more, the average of the 3 months centered on the specific trough month is set ot “100®, For quorterly series, the specific trough quorter is set

ot 100", MCD values are shown in appendix C.
lsee appendix B for specific dates.

2See table 2 for latest month in current period. Percent changes for this month and comparable months after the specific
troughs of previous expansions ore shown in table 9.

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



58

Cyclical Patterns

Table 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 dominane

also MCD footnote to appendix C.

ell

(MCD) of "1t or u2w
62, 64, and 66), the figure for the reference peak month is used as the base.
(series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months centered on the reference peak month is

uged as the base.

(series 1, 17, 19, 23, 41, 43, 47, 52, 54, 55,
For series with an MCH of "3" or rore

Selected series

1

2.
3.
6.

9.

13,
14,
16.
17.
19.
23.
24.

29

41,

43,
47.
49,
50,
51,
32.
54,
55,

€L,

62.

64,
65,
67.

Average workweek of production workers,

mANUfaCtUringecscoceesosscorosasscasssncnce
Accegsion rate, manufacturingesceeccescscaes
Layoff rate, manufacturing (inverted).......
Value of manufacturers' new orders, durable

New private nonfarm dwelling units started..
Construction contracts awarded for commer-

Number of new buginess incorporations.eecs.e
Current lisbilities of bus. failures (inv.).
Corporate profits after taxes (Q)eeecevecess
Price per unit of labor cost indeX...eeeeses
Index of stock prices, 500 common stockS....
Index of industrial materials prices.cssesus
Value of menufacturers' new orders, machin-

Index of new private housing units author-

NBER ROUGHLY COINCIDENT INDICATORS

Number of employees in nonagricultural

Unemployment rate, total (inverted).....
Index of industrial productiofiecececesscaces
Gross national product in current dollars(Q)
Gross national product in 1954 dollars (Q)..
Bank debits outside NYC, 343 centers........
Personal INCOME...eeesesassessasanosncassocsns
Sales of retail StOreS..ceessevessccssecneas
Index of wholesale prices, all commodities

other than farm products and foodS..eeveess

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

Index of labor cost per unit of output,
Manufacturers' inventories, book valu€ssse.s

Consumer installment debt.ee.ceccesscesssces
Bank rates on short-term business loans,

NOTE:

The base for quarterly series (series 16, 49, 50, 61, and 67) is the reference peak quarter. See
Months Percent of reference peak prior to reference expansiion
after begimning in--
refer-
ence | July | July | Nov. | Mar, | June | Oct. | Aug. | Apr. | Feb.
trough'| 1921 [ 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
41 (Va) | 94.8] 85.8] 73.4| 101.5] 103.0[ 95.11 99.7[ 101.%
40 35.8| 28.0] 48.0] 54.4) 108.0] 119.6| 61.6| 111.8] 105.4
40 10.6| 32.3] 66.2| 66.7| 113.0| 183.3] 48.3) 100.0} 160.0
go0ds 1ndustriedeiiecevececssssssrcscnsonene 41 203.4| 126.0| 51.3| 63.6] 186.1) 165.7| 95.7| 114.9| 138.5
41 174.1) 153.2) 42.3] 76.5| 136.5] 125.4) 86.7| 122.5} 120.2
cial and industrial bldgs., floor space?...] 40 38,4 96.5| 33.0] 36.1| 228.6( 124.1| 114.7] 106.6| 122.3
40 63.6( 105.3| 100.7| 69.7] 67.6] 116.4| 127.2] 130.9! 102.8
40 25.3] 121.3] 61.3] {(MA)| 191.8] 114.5( 20.7] S1.57 59.1
39 78,01 75.0 5.7 47.11 218.6[ 95.5] 103.6f 97.3| 140.3
41 (NAY | (MA)| (WA} | (MA)Y|[ (NA)[ 97.2| 96.6] 101.6| 102.4
41 115.1] 201.4| 121.81 52.7| 57.7{ 170.0| 169.3| 138.7] 150.7
41 68,6 83.3| 59.5| 77.9] 107.0] 84.6| 96.8] 99.1| 98.5
ery and equipment IndustirieS..ceeeescsssess] 41 (Na) ) (WA) | (NAY| (MA)} (NA)| 262.8( 117.3] 113.5]( 133.0
ized by local building permitS.eeeesecseass| 41 (NA) | (mA) | (MA)} (Ma)| (NA)| (NA)| (NA)| 113.9) 128.4
establishmentsS.e.seecescsosecsoecsnccrossces]| 41 82,91 92.3{ 79.4| 90.7| 118.6] 111.6| 103.3| 102.7| 107.9
41 (va) | (NA) | (NA)| (MA)| (NA) | 144.8| 45.5| 62.7]106.1
41 106.0| 101.6 | 83.6| 93.7| 143.5| 134.9}] 98.6} 109.6| 120.7
39 (NA) { 112.5] 86.9( 78.8{ 140.2( 137.1( 119.9| 116.5| 122.7
39 (Na) | 114.6] 98.9( 98.2| (NA) | 124.1{ 108.2] 109.6] 116.2
41 100.2 § 126,9| 87.3| 62.5) 129.3] 142.7| 129.2| 125.2| 140.2
41 (NA) [ 114.5| 89.6( 79.1| 135.4| 134.2 121.8] 118.7] 122.0
41 106.3]108.8| 94.6] 86.8| 128,21 129.2| 118.2] 109.4 | 119.7
41 64.9| 86.6( 77.1| 87.1( 107.9| 107.8| 109.1| 101.2] 100.0
NBER LAGGING INDICATORS
s T 1) 44.5] 91.2] 64.9] 49.3) (NA)| 120.0] 134.3] 88.7| 117.2
Decovecssoecsssccssossccsoscanccnsncass| 45 54.81100,2( 41.4| 64.7| (NA)| 129.5( 107.9[ 94.6] 125.2
total Manufecturinge.cocsceessecssossascess] 41 75.6( 90.11 83.3] 81.7]113.2]111.2[113.7] 99.8| 97.7
40 (NA) | (NA) [ (NA) [ 81.9] (NA)[149.7]116.9] 103.1[111.2
40 (NA) | (nNA) ] (NA) | 206.1( 157.6] (NA)|153.2]128.1|136.7
19 cities (Q)eversacococsansssasseacssosanal 39 77.7| 87.7{ 93.3[ 55.4| (NA){134.1}130.0]103.3| 93.3
For the expansions beginning in July 1921, July 1924, November 1927, August 1954, and April 1958, the peak

hud been passed and a reference contraction was underway by the month indicated in the first column. See appendix A for
the reference peak dates and earlier 1ssues of Business Cycle Developments for the levels reached on those dates.

NA Not available.
1Based on period from February 1961 (current trough) to latest month for which date are available.

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

3Comparisons are made for this series on the basis of (a) the period 36 months after the Februsry 1961 trough (actual

expenditures) and (b) the period 45 months after the same period (aniicipated expenditures for 4th quarter 1964).
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Table 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

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

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

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

NBER LEADING INDICATORS

1. Average workweek of production workers, .
DANULACtUrINg.eecasasssesassasasssssssassce 41 +4.8] +3.7| -12.6| +8.8] +16.4| +3.8] =-2.5| +3.1] +3.0

2. Accession rate, manufacturing..ececececcecss 40 (NA)| +30.6] -34.3| +32.8] +20.9| +34.6] -15.1| +21.8] -2.5

3. Layoff rate, manufacturing (inverted)....... 40 (Ma){ +4.2] -6.6] +80.6|+127.8[+173.3] -25.3] +68.4| +82.2

6. Value of manufacturers' new orders, durable
g00ds industrieS.seesssccescssccsasasssacss 41 |+188.2] +12.5] -48.6] (NA)| (NA)| +91.3| +6.8| +30.2| +47.9
7. New private nonfarm dwelling units started.. L | +77.9) +54.7| -59.3] (NA}| +45.3]| -10.5| -25.9; +26.2| +20.6
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space2... 40 | +41.1| +38.9] -62.0(+201.5| (NA)| +43.8] +18.4| +35.5| +31.3

13. Number of new business incorporations.ece..ss 40 =12.2] +42.2| =3.0[ -12.0| -21.5] +11.3| +7.7{ +37.1} +10.6
14. Current liabilities of bus. failures (inv.). 40 +50.2| +34.5| -33.4{ (NA)(+160.7{ -2.4f -15.3| -31.5| -39.5
16. Corporate profits after taxes (Q)escesesescs 39 (NA)| +39.3{ -92.3| +33.3] (NA)| +22.2| +21.6| +28.7| +62.6
17. Price per unit of 1abor cost indeX..eeessees 4). (NA)] (NA) | (Na)| (NA)| (NA)| -1.6| -~1.6] +7.4| +4.5
19. Index of stock prices, 500 common stOckS.... 41 | +55.6| +93.4] -7.0|+154.7| -8.2{ +63.6| +33.8| +58.9| +33.9
23, Index of industrial materials priceS..ee.... 41 +63.9! -0.7] -38.9] +87.6] +58.1] +12.6f -3.2| +14.1| +3.2
24, Value of manufacturers' new orders, machin- ‘

ery and equipment industrieS...ecesscessses 41 (NA)|  (Na)| (wa)[ (NA)| (NA)
29, Index of new private housing units author- ' .

ized by local dbuilding permitSecesscssccoes 41 (NA) ] (NA)| (NA)| (mA)]| (wAa)} -2.9] -23.9| +12.0| +22.1

+85,7| +26.0] +28.6| +40.3

NBER ROUGHLY "COINCIDENT INDICATORS

41. Number of employees in nonagricultural '
e5tablishmentSessseeesssanncassonssssananes 41 +20.3 +6.3| -17.3| +32.6] +32.3] +17.5] +6.9] +7.1{ +10.0

43, Unemployment rate, total (inverted)......... Al (va)] (NA)| (NA)| +88.4 (NA)[+202.7| +5.2| +10.4| +40.8
47. Index of industrial productioNi..eeecscesess 41 +55.2F +23.7} -11.2| +94.3|+110.0| +47.4] +8.4] +27.6| +28.3
49, Gross national product in current dollars(Q) 39 +25.3| +15.1| «13.4| +56.4] +59.2] +41.8| +22.2| +19.5| +23.4

50, Gross national product in 1954 dollars (Q).. 39 | +26.0] +14.9] =-3.3] +36.2] (NA)| +25.9 +11.5] +14.0] +18.3
51. Bank debits outside NYC, 343 centers...e.... 41 | +29.2| +31.0] -19.7| +64.0 +54.8] +48.6 +27.1] +29.2| +36.9
52. Personal iNCOME..cceesssessvcccrsveccnancess 41 +37.8] +14.5) ~11.2] +60.7[ +52.0 +40.3] +22.1} +19.1| +20.8
54, Sales of retail stOreSceecsessccscecsssccces 41 +13.3| +8.8] 5.4 +65.0] +57.20 +29.2] +19.0[ +11.1] +22.1
55. Index of wholesale prices, all commodities

other than farm products and foodS.csseeses 41 +2,5{ -5.1] =17.2| +20.3| +1l4.2| +13.6] +10.0] +1.7; +0.1

NBER LAGGING INDICATORS

61, Business expenditures on new plant and
equipment, total (Q):3 .
Bovessassansssanassssonescncesccsesanee 36 | +29.8] +30.7| -26.1{+187.2 (NA)| +50.00 +40.6] +10.5 +25.7
Devvocesossosncsssacssssscssscansosencs 45 +59.5 +43.6] -52.91+276.9 (NA)| +61.§ +13.0 +17.7| +34.1

62, Index of labor cost per unit of output, '

total MANUFACtUrinEeccccscsssassasscnnsacne 41 -16.0| -12.3{ -15.4 +11.4 +9.1 +15.6] +11.3| =-6.1} =-4.3
64. Manufacturers' inventories, book valu€...... 40 (Na)|  (wa)|  (NA)| +38.2f (NA)[ +60.3] +25.1) +6.9 +12.5
66. Consumer installment debteeeeececescsssascons 40 (¥a) (Na)!  (MA)|+121.9] +69.0| +86.4) +48.2] +27.0] +32.2

67. Bank rates on short-term business loans,
19 cities (Q)eeescncscatccrenarscncacnsnnae 39 -27.9 0.0} -3.1 -28.9[ (NA)| +33.6 +36.2 +19.7] +0.4

T

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

NA Not available. '

1Based 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 basisof (a) the period 36 months after the February 1961 trough (actual
expenditures) and (b) the period 45 months after the seme period (anticipated expenditures for 4th quarter 1964).
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Table 9.--PERCENT OF SPECIFIC PEAK LEVELS AND PERCENT CHANGE FROM SPECIFIC TROUGH LEVELS AS MEASURED AT
DESIGNATED MONTHS AFTER THE SPECIFIC TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

For series with & "months for cyclical dominance" (MCD) of "1 or "2¢ (series 1, 17, 19, 23, 41, 43, 47, 42, 53, and
54), 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, and 29), the average of the 3 months centered on the specific peak (trough) month is used as the
base. The base for quarterly series (series 49 and 50) is the specific peak (trough) quarter. See also MCD footnole
to appendix C.

Months ‘
Selected series :ﬁ'fr July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
€ € oot | 2921 | 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, 3
mANULACEUTING. covtrrosnsssnsesssssnnsonsess 43 (ma)| *97.8] #100.00  70.8] 100.0| (WCH) =9a.8f 09,0 100.0
9. Congtruction contracts awarded for commer-

cial and industrial bldgs., floor space?,..| 37 #,5,2|%114.6 #108.20  24.2] 208,50 45.6 (we)| ey e
13, Number of new business incorporations....... 41 *36,3|%106.8] *110.5] =70.4 36.7] 65.7 (NSC)[=138.1 95.8
17. Price per unit of labor cost indeXeeesseeses 41 @AY (Na)|  (ma))  (WA)]  (wA)|*107.2] %90.3|#101.0| 99.6
19. Index of stock prices, 500 common stocks.... 45 #099.2| 161.4 (NSC)| 47.5 49.3[%185.6) #186.3|%122.5] 139.3
23, Index of industrial materials prices....sse. 43 #71,3]%100,8] #76.6] 75.8 103.9|¥135.1] #64.1] ®92.9) 96.&
24. Value of manufacturers' new orders, machin- ‘

ery and equipment inQUStIieS.seesecorsasans Lh (NA)|  (Na)[  (ma)  (Wa)  (NA)| #R11.6(%106.2| #99.2] 130.6
29. Index of new private housing units author- .
ized by local building permitS...ceeeveess. 43 (va)|  (va)] ()| (va) (Al (mAYE (A} 290.5[  91.6

NBER ROUGHLY COINCIDENT INDICATCRS

41. Number of employees in nonagricultural L e
establishments.secsoanceccsseosrenccssasss 41 #91,3| #96.6 #105.6 90.7 118.0] 111.5 *10%.4] ©103.0[ 107.6

43, Unemployment rate, total (inverted)......... 38 ()] ()l (et ()l (na)] (M)} Rev.s) a8 100.0
47. Index of industrial productioN..c.ecececscces 42 #112,3]1 #108.2] #116.2] 82.8 143.5] 133.5 *:’}10‘).2 ?-1()?.0 ’1?1:3.?
49, Cross national product in current dollars(Q) 39 (wa)| (nsc)| (wsc) 78.4 133.5) 130.5 %123.6] 21024 1027
50. Gross national product in 1954 dollars (Q)..| 39 am)| (vsc)| (nso) 8.3 (ua)| ns.esn100i)=107.60 11642
52, Personal iNCOME.eeessecessessssocenseneneses] 43 (va)|#111.1f #112.9  79.9 139.3] 134.2 =120.6f 11¢.4 Mo0lL
53. Labor income in mining, mfg., and construc.. 43 (Na)|  (nw)| (wa)| 3.4 167.2] 146.3] *116.2| #108.3] 116.5

54, Sales Of ret8il StOreS.eecececsstescacccsnss 39 102.9] (NscH (wsc) 84.4 139.1 (NSCH 114.4]#109.4] 8.2

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

Average workweek of production workers,
MANULACtUring..eeseseceorsssossocancennncan 43 | *+15.41 7.9 F+4.5 +/¢-ﬁ +19.9  +6.2] Sw4) sl +5.7
Construction contracts awarded for commer-

cial and industrial bldgs., floor space?,.. 37 [¥+118.5) ¥+82.4 *+40.0 +149.94  (NA)| +46.3 (Nge)| 33,5 3eds.6
13. Number of new business incorporations....... 41 | #+23.6 #+42.9 #+20.5] #+12.4 54,1 +11.1 (NSC)| =+51.7 412.1
17. Price per unit of 18bor cost indeXe.eeesesss 41 (NA)]  (Na)]  (mA)|  (NA)  (NA)| =+15.2] 6.8 49,4 +4.9
19, Index of stock prices, 500 common stocks....| 45 | *+46.2[ +89.5 (NSC)| +211.9 -9.7 ™87.4[+100.4 2+4B. 1 +54.9
23, Index of industrial materials prices..csess. 43 | #475.0 #+36.7 #+7.3 +103.9 +60.8%100.3) #4247 ©+17.4[  +5.9
24, Value of manufacturers! new orders, machin-

1

-

9

ery and equipment Industries.cecececesssecs id, (N} (Na) ()] (MA)  (NA)|%1B0.3j 489.9) #+36.7) +41.3
29. Index of new private housing units author-
ized by local building permitS.eeceeceecess 43 (Na)]  (NA)  (NA)  (WAX  (NAX  (NA)  (NA)| #486.3 +22.9

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural
establishments. ceseececavcesrssssscsncsarnas 41 #4326 #+12.0Q *+11.59 +32.4 +32.3 +17.9 9.} *+7.§ +10.0

43, Unemployment rate, total (inverted).ie...... 38 (NA)]  (NA)  (NA)| +79.4  (NA)| +194.8 *461.9 #+54.2 +44.9
47." Index of industrial production....e.cecsesss 2 ) *+66.1] #431.7 #+24. +'77.‘;'] +112.3 +48.7 #a2) 3 w272 428.5
49. Gross national product in current dollars(Q) 39 (MA)| (NSC) (NSC)| +56.4 +59.4 +35.3 +24.9] *+16.4] +23.4
50. Gross national product in 1954 dollars (Q).. 39 ()| (Nsc)  (nsc) +31.1  (NA)| +21.4 ®+l4.3 #+22.5] +78.3
52. Personal InCOME.ssessscecssssessrssssocecsos 43 | *432.8 #415.7 #+15.9 +61.3 +59.5 +40.7 *+24.2 +19.8 34017
53. Labor income in mining, mfg., and construc.. 43 (MA)|  (NA)  (NA)| +106.4 +128,7 +67.3 "425. #4107, +22.2

54, Sales Of retall StOreS.eucecessssssseagences 39 | +20.7 (nsc) (wsC) +65. +72.9 (WSC)| +20.3[ #+13.7 +23.1

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

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

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

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

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

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

Duration in months
Busi s Cycle
usiness cycle Contraction Expansion
reference dates (trough (trough to |Trough from | Peak from
irom pre;) peak) pre\grious previous
vious pea trough peek
Trough Peak

December 185 June 1857..cuveeeaes XXX 30 XXX ploed
December 1858 October 1860..c0e0es 18 22 48 40
June 1861 April 1865..c000000. 8 46 30 54
December 1867 June 1869, ccc0aseans 32 bE:] 78 50
December 1870 October 1873.vesssss 18 34 36 52
March 1879 March 1882...c004400 65 36 99 101
May 1885 March 1887..4000000s 38 22 i 60
April 1888 July 1890.cccscecen. 13 27 35 40
May 1891 January 1893...0400. 10 20 37 30
June 1894 December 1895..4440. 17 18 37 35
June 1897 June 1899...000000ue 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907.ccecvnsvans 23 33 44 56
June 1908 January 1910..ses00. 13 19 46 32
January 1912 January 1913..c000e0 A 12 43 36
December 1914 August 1918...4000e 23 i 35 &
March 1919 January 1920..sesees 1 o 51 17
July 1921 May 1923...c000000ee 18 22 28 40
July 1924 October 1926.4v000ves 14 27 36 41
November 1927 August 1929..c0000.s 13 21 40 34
March 1933 May 1937¢.cacecneone 43 50 & 93
June 1938 February 1945....... 13 80 63 93
October 1945 November 1948....... 8 37 88 45
October 1949 July 1953ceeesoseess 11 45 i8 56
August 1954 July 1957.esessncens 13 35 58 48
April 1958 May 1960..esvecsnsss 9 25 44 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854-1961..veerenececscnss 19 30 49 149

10 cycles, 1919-1961cvreseeennssooens 15 35 50 2

4 cycles, 1945-196leescsscansecscrcns 10 .36 46 346
Average, peacetime cycless

22 cycles, 1854-1961.usssncsrecaracss 20 26 45 446

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

3 cycles, 1945-196Lcueesececccosnsone 10 32 L2 642

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

22 yetes, S0 1500 57 cycles, 1920-1960
9 cycles, 1920-1 . cycles - .
3 cycles, 1945-1960. 63 cycles, 1945-1960.

National Bureau of Economic Research.

421 cycles, 1857-1960.

Source:
61
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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 coincident serles, the specific dates related to reference dates in 9 recent business eycles.

Reference dates are
This table shows, for selected leading

Specific trough dates for reference expansions beginning in--
Selected series -
Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............|Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 | Jan.'38 | Jun.'32 | Apr.'28 | Jul.'24 | Feb.'2:
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Jun.'58 | NSC Aug.'49 [ Sep.'38 | Oct.'32 | Sep.'27 | Jul.'24 |Mar,'2:
13. Nunber of new business incorpo-
rationS.eeesessassasacssvsssssesss| Jan.'6l | Nov.'57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec.'26 | Jun.'24 | Jan.'2]
17. Price per unit of lsbor cost index.| Feb.'6l | 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 Oet.123 | Aug.'2]
23, Index of industrial mat. prices..../Dec.'60 | Apr.'58 | Feb.'54 ( Jun.'49 | Jun,'38 | Jul.'32 | Aug.'28 | Jun.'24 | Jul.'2]
24, Value of mfrs.' new orders, ma-
chinery and equipment industries..|Nov.'60 | Feb.'58 | Mar.'54 | Apr.'49 ( NA NA NA NA NA
29. Index of new private housing uniis
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....eeeveeeess| Feb.'61l | Moy '58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | Jan,'28 [ Jul.'24 | Jul.'2]
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.'2]
49. GNP in current dollars (Q)ee...s...|1lstQ'61 | 1stQ'58 [ 2ndQ' 54 | 2ndQ'49 | 2ndQ'38 | 1stQ'33 | NSC NSC 4thQ'21
50. GNP in 1954 dollars (Q)eeeeesseooosf15tQ'61 | 1s1Q'58 | 2ndQ' 54 | 2ndQ'49 | 1stQ'38 | 3rdQ'32 | NSC NSC NA
52, Personal Income.........esesvssesss| NSC Feb.'58 | Mar.'54 | Oct.'49 | My '38 | Mar.'33 | 4thQ'26 [2ndQ'24 |2ndQ'?2])
53. Labor income in mining, manufac-
turing and construction..sc..c.....| Dec.t60 | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | NA NA NA
54. Sales of retail stores.eiisesce... o/ Apr.'61 | Mar.'58 | Jan.'54 | NSC May '38 | Mar.'33 | NSC NSC Mar.'2z
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..seeseeesss| Apr.*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.'1S
13. Number of new business incorpo-
rationSececeesencscoccencssraseses| Apr.'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 | Jan.'48 | NA NA NA NA NA
19, Index of stock prices, 500 stocks..[Jul.'59 | Jul.'56 | Jan.'53 | Jun.'48 | Feb.'37 | Sep.'29 | 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.'2C
24. Value of mfrs.' new orders, ma-
chinery and equipment industries..|Jul.*59 | Nov.!'56 | Feb.'51 | Apr.'48 | NA NA NA NA NA
29, Index of new private housing units
authorized by local bldg. permits.|Nov.'58 | Feb.'55 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishmentseescesesseecss| Apr.'60 [ Mar.'57 [ Jul.?53 | Jul.'48 | Jul.'37 | Aug.'29 | Jan.'26 | Jun,'23 | Jen.'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 | 2ndQ' 53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)eeeessesse..|2ndQ'60 | 31rdQ'57 | 20dQ' 53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
52+ Personal iNCOMEss.esesseesesssscans| NSC Aug.'57 | Oct.'53 [ Oct.'48 | Jun.'37 | Aug.'29 | 2ndQ'26 | 1stQ'24 [ NA
53, Labor income in mining, manufac-
turing and construction...........|May '60 | Jul.'57 | Jul.'53 | Sep.'48 | May '37 | Sep.'29 | NA NA NA
34, Sales of retail storeS...eeseecesss Apr.'60 | Aug.'57 | Mar.'53 | NSC Sep.'37 | Sep.*29 | NSC NSC Jul. 20
NA not available. NSC No specific cycle related to reference dates.
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Appendix C.--AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES
Part 1.--Average Percentage Changes ‘

T/C | average duration of run
Monthly series cr T T I/ | mcp rﬂg; : (ADR)
span CI I c MCD
NBER LEADING INDICATORS
1. Avg. workweek, production workers, mf€ececcaes 49 42 .21 | 2.00 2 .95 2.15 | 1.65 |10.58 | 4.06
2. Accession rate, manufacturing..ccececceccceeces | 4.92 | 4.69 | 1,72 | 2,73 3 .89 1.85 | 1.54 | 9.00 | 5.64
30. Nonagricultural placements, all industries 1,82 | 1.29 | 1.18 | 1.09 2 59| 2427 | 1.63 | 9.77 ] 5.25
3. Layoff rate, manufacturingeecescecsssscess 9.52 | 8,05 | 4.02 | 2.00 3 L7 ([ 2.21 | 1,73 | 8.40 | 5.39
4. Temporary layoff, all industrieS..sccscececess |17.76 {17.12 | 3.99 | 4.29 5 89| 1.63 | 1.44 | 6.35]| 3,08
5. Avg. weekly initial claims, State unemploy~ : {
' Ment INSUrANCEe.ccecevssosscscsonncscsccscsaes | 529 | 4,62 | 2,49 | 1.86 2 .86 W72 | 1.51 | 9.77( 3.94
6. New orders, durable goods industries..ceceee... | 3.79| 3.25 | 1.61 | 2.02 3 59 .67 | 1,54 | 8.3314.56
24. New orders, machinery and equipment indus..... | 4.47 | 4.01 | 1.61 | 2.49 3 .84 1,76 | 1.51 [12.50 | 3,62
9. Construction contracts, commercial and : '
Industrialesesseecncoscacesscensceossnncesnss | 9.66 | 9,43 | 1,67 | 5.65 6 1) 1.7 | 1.54 | 6.63 | 3.03
17. Contracts and orders, plant and equipment..... | 4.93 | 4.61 | 1.47 | 3.14 4 .82 1,82} 1.59 |10.75| 3.71
7. Private nonfarm housing st&rtS.eeecesensssssees | 7434 | 7.31 | 1,14 | 6.41 6 (1) 1.53 | 1.53 | 6,13 | 2.32
29. New building permits, private housinge........ | 3.82 | 3.39 | 1.48 | 2.29 3 .681 1.89 | 1.53 [14.38 | 3,32
13, New business incorporationSseccscsceccsssccsces | 2.68 | 2,36 | 1.10 | 2.15 3 771 210 | 1,70 | 6.30 | 3.02
14, Liabilities of business fallureS.cseesceccceses | 16,86 [ 16,36 | 2.52 | 6449 6 Y 1.48 | 1.32 | 5.77 | 2.26
15. Large business failureS...seeececsesscaaccesss |{13.09 { 12,81 | 2.11 | 6.07 6 1) 1,53 | 1.37 | 9.77] 5.30
17. Ratio, price to unit labor cost, manufacturing .69 .56 33 | 1.7 2 94| 2.23 | L.74 | 7.47 ] 3.60
19. Stock prices, 500 common StOCKSeeessosceecesss | 2465 | 1.86 | 1,67 | 1.11 2 68| 2.35 | 1.67 |12,70 | 3.94
37. Purchased materials, percent reporting higher
inventoriesseseccccsecccecocccasessosacncanaes | 6,81 | 5.29 | 3,20 | 1.71 3 66| 2.54 | 1.76 [10.58 | 4.63
26. Production materials, percent reporting com-
mitments 60 A8YS OF lOOEETeeeeeccssscoscsnses | 5.8l | 5.32 | 2.14 | 2.49 3 .76 11,87 | 1.63 [12.70 | 3,91
32. Vendor performance, percent reporting slower
deliverieScesssecccasenonssascccasasscccnanss | 7468 | 5.54 | 4.73 | 1,17 2 791 :3.53 | 2.1 9.77 | 4420
23. Indusirial materials pPriceSsecscesscsceseesess | 1432 | 1,04 W74 | 1.4L 2 295 | 2444 | 2,05 | 11,55 | 4,06
NBER ROUGHLY COINCIDENT INDICATORS .
41. Employees in nonagricultural establishments... «30 .15 .25 «60 1 60| 5,29 | 2.05 |14.11 | 5.29
42, Total nonagricultural employmente.eeceeccssscess »36 29 .19 | 1.53 2 .79 ' 1.82 | 1.62 |18.71] 3.33
43, Unemployment rate, t0t8lecesececcccsrscnsacaes | 4,19 | 3.14 | 2.41 | 1.30 2 69| 2.67 | 1.58 | 8.19}3.33
40. Unemployment rate, married maleS..ceeecccvoase 5.98 | 5.02 | 2.86 | 1.76 2 88| 2.53 | 1.63 10,90 | 4,91
45. Average weekly insured unemployment, State.... | 4.82 | 2.56 | 3.56 .72 1 J72 |0 3.7 | 2,12 | 9.07 | 3.74
46. Help-wanted advertiSing€eeesececscccssseccsceees | 3.11 | 1.88 | 2.35 .80 1 80| 3.47 | 1.60 | 9.62 | 3.47
|
47, Industrial productiofeeccsessccvenscacccassane 1.09 .58 .79 73 1 «73 | 3.53 | 2.05 | 9,77 ] 3.53
51. Bank debits outside NY¥Csesesosoccscscsccrannns 1.48 1l.44 +60 2.40 3 o 54 1.69 1.53 | 18,14 | 4.31
52. Personal incomesecccesscccscsscsccscosssccsanne 49 27 41 66 1 66| 3.4371 1.84 [18.14 ] 3.43
53. Labor income in mining, mfg., construction.... +81 53 .61 .B7 1 87| 3443 | 1.9 |11.55] 3.43
54. Sales of retall StOreSececssececsscossccensncs .78 »63 Wb4 | 1443 2 85| 2.53 | 1.80 | 9.54 | 3,62
55. Wholesale prices, except farm prod. and foods. «17 .10 .13 o 77 1 77| 3453 | 2.65 |11.55] 3,53
NBER LAGGING INDICATORS
62. Labor cost per unit of output, manufacturing.. «65 48 .36 | 1.33 2 g2 2.27 | 155 | 9.07] 4.34
64. Book value of manufacturers' inventories...... o 54 #19 49 39 1 .39} 8.33 | 2.02 |13.89| 8.33
65. Book value of manufacturers'! inventories of
finished OOASeesesesercssossnccanssasecvanns .80 o 54 49 | 1a10 2 .53 2.40 1.42 |15.63 | 5,17
66. Consumer installment debt...eeeeeccesrascccens .83 .17 .78 22 1 22| 11.45 | 2.29 |18.00 [11.45
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
82. Federal cash payments t0 publiC.eeseescacscses 5.68 | 5.59 .82 | 6.82 6 &) 1.51 | 1,41 | 8.47 ] 2.18
83, Federal cash receipts from publiCeisececcescess 5.37 | 5.20 .95 | 5.47 6 (1) 1.74 | 1.57 | 7.47 | 2.60
9. Defense Dept. obligations, procurement..c..... {26.87 (26,37 | 4.09 | 6,45 6 (1) 1.51 | 1.46 | 5.93 | 2.27
91. Defense Dept. obligations, tota8leecseeccccccsss | 15,12 |24.78 | 2.70 | 5,47 6 (1) 1.47 | 1.43 | 6.61 | 2.48
92. Military contract awards In U.S.eceesescescasas [26.25 | 26,21 | 6.12 | 4.28 6 (1) 1.58 | 1.47 | 5.95]| 2.86
|
99. New orders, defense ProductSceseccescccacececcsss |23.31 [23.46 | 3,60 | 6,52 6 1) 1.52 | 1,45 | 5.63 | 2,41
[14. Treasury bill rate.cccceecececcececcscnceaceas | 733 | 5.69 | 4.71 | 1,21 2 8L/ 2,47 | 2.00 | 9.71 | 3.55
115, Treasury bond yieldSeesccsssscecosasncsscessss | 180 | 1.39 | 1,04 | 1.34 2 95| 2,72 | 2.13 [10.46 | 3,75
L16, Corporate bond yieldS.eceseecscscsccsccasccans 1.68 | 1.50 .58 | 2,59 4 93] 2,261 1,79 | 8.67| 4.9
117, Municipal bond yieldSeeecececsoescasssonccnsnes | 2.57 | 2.17 | 1.12 | 1.94 3 86] 2,63} 1.9 | 8.56| 3.55
118, Mortgage yieldSeeeeveecccsensccccascasacccnnns .58 27 52 «52 1 52 9,13 [ 2,63 17,13 | 9.13

See footnotes at end of table.
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Appendixes

Appendix C.--AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continved
Part 1.--Average Percentage Changes--Continved

T/C | Average duration of run
Monthly series Tl T T | /6 Mo ;;g; (ADR)
span CI I c MCD
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE--Con.
86. Exports, excluding military @iG....ceseceeees| 4459 | 4.39 | 1.11 | 3.95 4 <96 | 1.77 | 1.66 ¢ 7.06 | 2.75
87. 3.61 | 3.47 .97 | 3.58 4 85 | 1.59 | 1.51 | 7.53 | 2.97
81. .15 .10 .13 .77 1 JT77 | 6,00 | 2425 |25.20 | 6.00
94. Construction contracts, valuecceceescsccacacs| 7.03 | 6,69 | 1.69 | 3.96 5 L84 | 1.52 | 1.45 ] 7.88 | 3.59
96. Unfilled orders, durable goods industries....{ 1.51 | .57 | 1.34 W43 1 43 | 5.95 | 1.87 |13.89 | 5.95
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123, C8NAAAccessscesoscsssscssccscssocssnssrsasssons .90 .77 .52 | 1.48 2 .72 | 3.47 | 2.32 |15.63 | 8.27
122. United KIingGOMesesoossocncssescncscssescosans 1.14 | 1.09 &7 | 2.32 3 .81 | 2.40 | 1.87 ] 8.93 | 5.59
121, OECD Europe&n countrieS...seesesecccsersccans .86 .83 .50 | 1.66 2 .89 | 3.47 | 2,40 |31.25 | 7.75
125, West GEerMANYeccoeccsevnccscsssooncasssncnscas 1.42 | 1.18 .69 1 1.71 2 .93 | 2.86 | 2.34 |18.00 | 5.43
126, FrBNCE.sessscsccscssssccrsssosccncssssnoscnes 1.36 | 1.20 .68 | 1.76 2 .89 | 3.21 | 2.08 |25.00 |11.27
- - Y 1.44 | 1.41 T4 1.9 3 64 1 2,70 1 1,82 131,00 | 6,42
128, JaDBNececscncrcssscossecsssvsosssosssncssssen 1.7 | 1.07 | 1,23 .87 1 .87 | 2.91 | 1.52 |17.86 | 2.91
I/C | Average duration ‘of run
Quarterly series TT I T I/C | oo gg; (ADR)
span CI I C QCh
NBFR LEADING INDICATORS
11. New capital appropriations, manufacturing....| 11.65 | 7.26 | 7.39 .98 1 98 | 2.47 | L.45 ) 4.67 | 2.47
16. Corporate profits after taxXeS.cesessscscascse} 6.28 | 4,03 | 4,71 .86 1 o806 | 2.47 | L35 | 5.25 | 2.47
18. Profits per dollar of sales, manufacturing...| 6.76 | 4.82 | 4.17 | 1.15 2 56 | 2.47 | 1.40 | 5.25 | 2.73
22, Ratio, profits to income originating,
corporate, all industrieScsecsceccecssccveses 5,10 | 3.76 | 3.78 .99 1 <99 | 3.23 | 1.40 | 5.25 | 3.23
NBER ROUGHLY COINCIDENT INDICATORS
50. GNP in 1954 d0118rS.eececsascecssasasssccsasse 1.29 49 | 1.07 46 1 46 | 3.82 | 1,45 ] 4.67 | 3.82
49, GNP in current dollarSececescecesssssosccsses 1.54 1 .50 | 1,33 .38 1 W38 | 4.67 | 135 | 6.00 | 4.6G7
57, Final S81eSeceesscssscscccosascacssosssssnsas 1.30 .38 | 1.20 31 1 31 | 6,00 | 145 8.40 | 6.00
NBER LAGGING INDICATORS
61. Business expenditures, new plant and equip...| 3.15 | 1.26 | 2.64 48 1 48 | 4,67 | L.83 | 4,67 | 4.67
68. Labor cost per dollar of real corp. GNP...... .90 49 .72 .68 1 .68 | 3,15 | 1,41} 5.86 1 3.15
67. Bank rates on short-term business loanS......| 2.31 | 1.57 | 2.00 .79 1 79 | 2.47 | 1.56 | 4.67 | 2.47
OTHER U.S. SERIES WITH BUSINESS '
CYCLE SIGNIFICANCE
110. Total private bOrrowingesccececcceccsccsceseas| 11.61 | 8.33 | 7.58 | 1.10 2 A3 | 2,59 | 1.33 ] 4.00 | 4,30
111. Corporate gross S8VINES..eeescesccsccsssscess| B.60 | 5.67 | 6,55 .87 1 87 1 2,32 | 1.38 | 4.00 | 2,32
97. Backlog of capital appropriations, mfg.......| 5.89 [ 1.56 | 5,54 .28 1 .28 | 3.00 { 1,50 | 6.00 | 3.00
NOTE: Measures are computed for a period of at least ponent into the seasonally adjusted series. "C" i3 the

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

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

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

eI is the average month-to-month (or quarter-to-
qunrters percentage change, without regard to sign, in the
seasonally adJusted series. "I" is the same for the ir-
regular component, obtained by dividing the cyclical com-

same for the cyclical component, a smooth, flexible mov-
ing average of the seasonally adjusted series,

“wMCD" (months for cyclical dominance) provides an esti-
mate of the appropriate time span over which to observe
cyclical movements in a monthly series. It is small for
smooth series and large for irregular series. In deriving
MCD, percentage changes are computed separately for the
irregular component and the cyclical component for l-month
spans (Jan.-Feb,, Feb.-Mar., etec,), 2-month spans (Jan.-
mar., Feb.-Apr., etc.), up to 5-month spang.  Averages,
without regard to sign, are then computed for the changes
over each span., MCD is the shortest span in months for
which the average percentage change (without regard to
sign) in the cyclical component is larger than the average
percentage change (without regard to sign) in the irregu-
lar component, and remains so. Thus, 1t indicates the
point at which fluctustions in the seasonally adjusted
series become dominated by cyclical rather than irregular
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novements. Since changes are notcomputed for spans greater
than 5 months, all series with an MCD greater than "5" are
shown as "é", Similarly, "QCD" provides an estimate of
the appropriate time span over which to observe cyclical
movements in quarterly series. It is the shortest span (in
gquarters) for which the average percentage change (without
regard to sign) 1in the cyclical component 1is larger than
the average percentage change f/without regard to sign) in
the irregular component, and remains so.

"I/C" 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 1-
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 quer-
terly series, TI/C is shown for l-quarter spans and QCD
spans.

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

A comparison of these measures of ADR with the expected
ADR of a random series gives ‘an indication of whether the
changes approximate those of & random series. Over l-
month intervals in a random series, the expected value of
the ADR is 1L5. The actual value of ADR falls between
1,36 and 1,75 about 95 percent of the time. Over lemonth
intervals in & moving average (MCD) of a random series,
the expected value of ADR is 2.0, For example, the ADR of
CI is 1.67 for series 6, Value of Manufacturers' New Or-
ders, Durable Goods Industries. This indicates that 1~
month changes 1in the seasonally adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series. The ADR measures shown in the next two col-
umns, 1.54 for I and 8.33 for C, suggest that the season-
ally adjusted series has been successfully separated into
an essentially random component and a cyclical (nonrandom)
component. Finally, ADR is 4.56 for the MCD moving average.
This indicates that a 3-month moving average of the sea-
sonally adjusted series (3 months being the MCD span) re-
verses direction, on the average, about every 4 to 5 months.
The increase in the ADR from 1.67 for CI to 4.56 for the
MCD moving average indicates that, for this series, month-
to-month changes in the MCD moving average usually reflect
the underlying cyclical-trend movements of the series,
whereas the wmonth-to-month changes 1in the seasonally ad-
Jjusted series usually do not.

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

< Average duz('ation of run
Unit of o - for ADR)
Monthly series messure €T I T /T | mept MCD
span. CI I c MCD
NBER LEADING INDICATORS
31. Change in book value, manufac- | Ann, rate, ]
turing and trade inventories..,| bil. dol... 3.50| 3.37 85| 3,96 4 94! 1.47 | 1,44 | 7.94 | 3.22
20, Change in book value, mfrs.'
inventories of matls., supplies.| ¢edOseeceeee 1o52 1.45 37| 3.93 5 92 1.64 | 1.46 | 6.05] 3.15
25, Change in unfilled orders, dur-
able g00dSesssscccsscsscosercesl Bils dolecss .49 46 16 | 2,93 4 .79 1.79 | 1.58 | 7.44 | 3.45
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE ‘
84, Fed. cash surplus or deficit.,..| Ann. rate, '
bil. dol..d 5.60 5.46 97§ 5.64 9 .79 1.54 | 1.47 | 6.09 | 3.07
93, Free reserveScsscecsssessssssase| Mil. d0l....JI04.23| 82,19 52,77 | 1.56 2 .95 2.03 1.52 | 10,31 | 3.17
85, Change in money SupPlyessececeese| Percentec... 23 .23 03| 6,75 11 .82 1.45| 1,481 6.18 | 3.32
98, Change in money supply and time ‘
deposSitSicceceveccsccceccoccscef cal0escecnedl .21 .21 D4 | 5.29 7 .97 1.51 | 1.45| 6.80 | 2.60
112, Change, business 108NSeesscsesss| Ann. rate,
bil, dol... 1.22 1.19 26 | 4,51 5 .93 1.47 | 1,47 | 6.22 | 2.48
113, Change, consumer installment :
deblteacococovecscacocoscocrncos] selOececnans .85 .75 341 2.19 3 .7§ 1.71| 1.55| 9.00 | 3.24
88, Merchandise trade balance.......| Mil. dol.... 58.96| 56.60 | 17,50 | 3.23 3 .93 1.82 | 1.61 111.30 | 2.64

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

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

a 6-term moving average

The measures in the above table are computed by an ad=
ditive method to avoid the distortion caused by zero and
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negative data. Thus, nTI* is the average month-to-month
change in the seasonally ad justed series. This average is
computed without regard to sign and is expressed in the
same unit of measure &s thé series i{tself. "C" is the same
for the eyclical component, which is a moving average of
the seasomally adjusted series. "I" 1is the same for the
irregular component, which is determined by subtracting
the cyclical component from the seasonally adjusted series.
All other measures shown apove have the same meaning as in
part 1.
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Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS OR NBEI
(NOVEMBER 1963 TO DECEMBER 1964)

1963 : 1964

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

Temporary layoff, all industries.| 86.7| 95.9|144.5|107.7| 98.9 86.6] 84.0| 76.7| 98.3|146.0] 82.4] 90.7| 86.6) 95.«
Avg. weekly initial claims,

State unemployment insurance....103.1|133.7|142.11109.5| 94.4| 93.8| 83.0| 82.9(104.7] 85.5] 78.7| 82.0|103.0}134.%
13. New business incorporations®.....| 82.3| 97.5[116.3( 96.3|110.0[106.9102.9|106.7|108.2 90.5| 92.5| 99.0| 82.3|102.5
Liabilities of business failures.|102.5| 78.5|110.3|101.7{103.5|114.6}103.3( 94.4| 82.7(124.9| 91.0] 92.0]102.6( 77.(
15. Large business failures..........| 94.3]| 85.7/111.7/112.8|115.0]109.1] 99.7|104.7| 87.6| 95.9| 90.3| 93.5| 94.3| 85.:

(R

[
~

17. Ratio, price to unit labor
cost, manufacturing............./101.1| 97.7| 98.0] 99.4/100.0/100.3]100.8/102.3| 96.2| 99.1(101.7]:03.3{101L.1} 97.9
18, Profits per dol. of sales, mfg.2.]100.8] ..o] couf 94e7) wue|  +0of206.2) Lou] ooo| 97.6] ..o ...|100.8] L.
30. Nonagri. placements, all indus.l.| 93.1| 81.1| 82.6| 77.4| 92.0[103.6|107.4]110.8(105.0]111.0[124.4[112.6] 93.3] 82.%
37. Purchased materials, percent re-
porting higher inventories......| 95.1] 96.7/109.6[107.4]109.3/109.1/206.3| 96.7| 92.8| 91.6| 93.7] 92.1| 95.1] 96.4
55, Wholesale prices, except farm
products and foods..eeseesesss..|100,01100.2(200.2{100.1}100.1|100.0(100.0{ 99.9] 99.9] 99.9| 99.9[100.1[100.0[100.2

-

62. Labor eost per unit of output,

manufacturing. « ccoveeoacas veeses| 98.9(102.3(102.3(200.6| 99.9| 99.4| 99.0| 97.6(103.9(100.8] 9%.9( 96.9| <8.9|102.4
81. Index of consumer prices.........]100.2] 99.9| 99.91100.0]100.0| 99.9] 99.8] 99.9]/100.2|100.0(100.2|100.2(1€0.2} 99.¢
82. Federal cash payments to public..|103.1] 98.5| 91.9| 96.2| 93.7| 99.0|103.7|102.9| 96.6]115.0| 93.8]|105.7[102.9| 98.*
83, Federal cash receipts from pub...|101.9[106.4| 69.3|112.1|126.6| 79.0[121.6/149.8| 48.9|115.1{123.5| 46.1}102.0 ‘lO(a.Q
90, Defense Department obligationse-

PrOCUTEMENt. s vvvvraannvssssssars] 92.81102.7) 85.8) 85.7)102.5| 79.7] 72.3)207.0) 89.6) 89.2| 97.1} 95.8) 92.9)102.%

91. Defense Dept. oblig., total......] 90.3] 99.6] 92.2| 85.7{108.0| 94.6] 86.2]147.1[101.1] 94.3] 98.11103.6] 90.3] 99.¢
92, Military contract awards in U.S..| 84.8| 94.5] 91.5| 83.3(124.8| 84.0| 89.6]197.9| 69.9| 88.0| 99.0] 93.9 Vo8l 944t
112, Change, business loans?..........[100.8|101.7(200.2] 99.4|100.4(100.7(100.1| 99.7| 99.1} 98.7| 99.3] 99.8|100.9|101.8
128, Japan, index of industrial pro-

AUCtioN. e svevesretsnsronss ceveesl 99.0[102.0f 94.71100.9|108.4]200,31100.5( 99.41 99.1| 96.8| 99.1]100.3] 99.0{102.C

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

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

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

3Factors apply to total series before month-to-month changes are computed.
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Appendix E ..PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES:
1920 TO 1961

Percent change: Reference peak to referemce trough 43. Unemployment rate
. 41. Em- | 47. Index|50. GNP |49. GNP |51. Bank | 52. Per- |54. Re-
Reg:?:;::tigzi' to ployees |of indus-|in 1954 |in cur- |debits sonal tail Change Rate at | Rate at
ference trough in non- |trial dollars |rent outside | income sales in rate, | peak- trough
Te g agri. es-| produc- | (Q)* dellars {NYC peak to
tablish- | tion Q)2 trough
ments
Jan. 1920-July 1921...... NA -31.6 NA | -29.7 -22.5 -21.9 -6.2 2+7.9 %4.0 1.9
May 1923-July 1924....... NA -18.0 -0.3 -2.3 -3.1 0.0 0.0 242.3 23,2 25,5
Oct. 1926-Nov. 1927...... NA -5.9 | +2.3| +0.4 +8.7 +0.9 0.0 | 2.2 2.9 20
Aug. 1929-Mar. 1933......] -31.6°| -51.8 1 -28.0 | -49.6 -61.9 -50.8 =47.4 +25.4 30.0 25.4
May 1937-June 1938....... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -18.5 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%..... -7.8 -31.4 Na -10.9 -1.0 -4.0 +9.9 +2.2 1.1 3.3
Nov 1948-Oct. 1949...... -5.1 -8.5 1.4 -3.3 =4.0 4.3 0.0 +.l 33,8 7.9
July 1953-8ug 19545..... -3.4 -9.1 -3.0 -1.8 +1.6 -0.2 0.7 3.5 2.6 6.1
July 1957-Apr. 1958...... -4.1 -14.1 -3.8 -2.5 -3.1 -0.3 -1.6 +3.2 4.2 T4
May 1960-Feb, 1961....... -1.9 -5.9 -1.8 0.5 +2.4 +1.0 -1.9 +1.7 5.2 6.9
Median:®
All contractionS....s.s 5.7 -16.0 2.4 -2.9 -3.1 2.2 -1.2 3.4 3.5 7.2
Excluding postwar con-
tractions...ieeeeaenns -6.5 -16.0 -2.3 -2.9 -3.6 2.3 -1.8 3.6 3.9 7.6
4 contractions since
1948, iirennncancnnnsn -3.8 -8.8 -2.4 ~2.2 -0.8 =0.2 1.2 +3.4 4.0 7.2
Percent change: Reference trough to reference peak 43. Unemployment rate
Expansions: 41 Em- z,z. 'Igdex f;»o.lgxgi 49 GNP glg.zank 52. Jl':‘er— zz.ilReL .
ployees 0l 1nQus-|1ln 1n cure eDlls sona. 8. ange
tRefe;er;cxe;c:roug: in non- |trial dollars | rent outside |income sales in rate, ?:Z\el ;t R:Zi at
0 relere pe agri. es-|produc- {(Q)* dollars |NYC " | trough € P
tablish- |tion Q)2 to pesak
ments :
July 1921-May 1923....... NA +64,.2 M| +25.1 +23.5 +29.6 | +13.3 2.8.7 { 211.9 23,2
‘July 1924-Oct. 1926...... NA +30.4 | +12.4 | +14.7 +18.9 +13.2 +8.8 2.3.6 %55 21,9
Nov. 1927-Aug. 1929...... NA +24.1 | +12.6 | +13.3 +20.4 +12.2 +2.7 2.0.9 240 | #3322
Mar, 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +85.6 -14.2 25.4 11,2
June 1938-Feb. 1945%..... +45.9 +183.3 N | +169.6 +131.7 +157.3 | +102.0 ~18.9 20.0 1.1
Oct. 1945-Nov. 1948...... +17.2 | +21.9 +3.3 +34.9 | +51.5 +28.5 +59,7 0.3 3.3 33.6
Oct. 1949-July 1953..... +17.7 +50.0 +27.4 +43.5 +49.3 +41.5 +26.3 =5.3 7.9 2.6
Aug. 1954-July 1957...... +8.9 +19.7 +13.5 +23.8 +28.6 +22.8 +20.0 -1.9 6.1 4.2
Apr. 1958-May 1960....... +7.2 +25.2 +11.9 +15,3 +21.2 +13.6 +10,8 =2.2 Teb 5.2
Median:®
All expansions......... +17.4 +35.2 +12.8 +27.9 +33.8 +27.0 +19.9 =3.7 7.1 3.3
Excluding wartime ex- |
PANSiONScsusesesenanas +13.0 +26.6 +12.5 +21.4 +24 .4 +21.6 +14,.7 -2.6 6.3 3.7
4 expansions since
194500 cieeeernnennenas +13.0 3.6 +12.7 +29.4 +39.0 +25.6 2342 -2.0 6.8 3.9

For series with a "months for cyclical dominance" (MCD) of “1" or "2" (series 41, 43, 47, 52, and 54), the figure for
the reference pesk (trough) month is used as the base., For series with an MCD of "3" or more (series 51), the average of
the 3 months centered on the reference peak (trough) month is used as the base. The base for quarterly series (series 49
and 50) is the reference peak (trough) quarter. See also MCD footnote to appendix C.

1The most recent quarterly reference dates are as follows: 2d quarter 1958 (trough); 24 quarter 1960 (peek); and 1lst
quarter 1961 (trough). For earlier dates, see Business Cycle Indicators (NBER), vol. 1, p. 670.

2Based on average for the calendar year.

3piffers from figure for same date in expansion (contraction) part of table because of change in series used.

“World War II contraction or expansion period.

SKorean War contraction or expansion period.

5The medfan is an average of the middle 2 or 3 items.

Source: National Bureau of Economic Research, Inc.
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Appendix F.--HISTORICAL DATA FOR SELECTED SERIES

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

Year Jan. l Feb. I Mar, I Apr., [ May l June July LAug. l Sept.l Oct._[ Nov. l Dec.

40. Unemployment rate, married meles, spouse present (Percent)

1948.ceunns ves cee vee .ee eee ves ‘oo

1949..... .
19504 ¢ enss . e
1950.000ses . .
195240 00ase
195300000
1954 caaeass vee - . 3.4 3.0
195540 0a0se 3.0 3.0 2.9 3.3 2.5 2.4 2.0 2.4 2.2 2.3 2.2 2.0
19560 ceuaes 2.3 2.2 2.2 2.3 2.4 2.3 2.5 2.3 2.3 2.3 2.5 2.5
19570 00.s .. 2.6 244 2.2 2.6 2.6 2.7 2.6 2.7 3.1 3.2 3.5 3.7
1958000 v0es 440 ) 5.0 5.6 5.7 5.8 5.8 5.6 5.3 5.0 4eb 4.6
1959 c0eans 4ol 4.0 3.7 3.2 3.2 3.1 3.3 3.4 3.7 3.8 42 3.4
1960.ca0. . .| 3.3 2.9 3.5 3.3 34 3.6 3.8 3.9 3.8 4od, 4od 4.8

41. Number of employees in nonagricultural establishments (Thous.)

1948, 0. vaee [ 440663 | 44,542 | 44,67 | 44,370 | 44,657 | 44,945 | 45,146 | 45,029 | 45,131 | 45,095 | 45,109 45,059
19490 00as ] 44,636 | 44,466 | 44,253 | 44,071 | 43,855 | 43,642 | 43,479 | 43,504 | 43,654 | 42,821 | 43,180 | 43,528
2950. ..., o {43,480 [ 43,207 | 43,869 | 44,292 | 44,619 [ 45,020 | 45,405 | 46,062 | 46,282 | 46,540 | 46,665 [ 46,78¢
195L......0 [ 47,289 | 47,533 | 47,733 | 47,883 | 47,840 | 47,972 | 47,977 { 47,823 | 47,759 | 47,820 | 48,063 | 48,191
1952...0.000.0 1 48,283 | 48,463 | 48,488 | 48,472 | 48,543 | 48,161 | 48,013 | 48,707 | 49,156 | 49,456 | 49,728 49,995
1953¢+00004| 50,104 | 50,259 { 50,332 | 50,387 | 50,411 | 50,404 | 50,416 | 50,343 | 50,260 | 50,142 | 49,824 | 49,634
1954. sees e 49:409 [09,272 49,127 497012 48:867 /68’789 1»8,735 48,702 [&8’801 48’839 49’112 49)26/0-

1955, 000040 149,439 | 49,543 | 49,886 | 50,101 | 50,435 | 50,715 | 50,870 | 50,960 | 51,172 | 51,324 | 51,508 51,715

1956..... o |51,932 | 52,119 | 52,165 | 52,313 | 52,417 | 52,485 51,837 | 52,474 | 52,497 | 52,698 | 52,734 52,884
1957..... ..|52,836 | 53,062 | 53,114 | 53,059 | 53,048 | 52,969 | 53,030 | 53,016 | 52,847 | 52,719 | 52,542 52,330
1958..... .+ | 52,057 | 51,464 | 51,202 | 50,879 | 50,870 | 50,924 | 51,038 | 51,191 | 51,494 | 51,467 | 51,948 52,087

1959.0.0000| 52,502 | 52,647 | 52,860 | 53,353 [ 53,565 | 53,737 | 53,799 | 53,325 | 53,408 | 53,354 | 53,642 54,190
196040 a0se| 54,331 | 54,527 | 54,499 | 54,728 | 54,555 | 54,449 | 54,395 | 54,352 | 54,248 | 54,160 | 54,015 53,752

42 . Total nonagricultural employment, labor force survey (Thous.)

51,127 | 50,936 | 51,668 |51,850 |51,446 |51,195 51,268 |51,243 | 61,121

1948.cvense
1949 ceees .| 50,801 50,533 50,483 50,186 49,805 49,804 49,502 50,235 50,775 50,919 50,948 50,890
19500 ess ..[51,005 | 52,175 [ 51,076 | 51,784 | 51,797 | 52,262 |52,248 |53,085 |53,108 |53,026 |53,077 53,243
195L.cu.00. | 53,298 | 53,379 | 54,042 | 53,629 | 53,911 | 53,634 |54,059 |53,726 |53,706 |53,858 | 53,609 53,804
1952..... ..|53,791 | 53,983 53,920 |53,930 | 54,335 |54,199 |54,106 {54,076 |54,470 |54,232 {54,730 | 55,083

1953000000 |55,449 | 55,902 | 56,087 | 55,546 | 55,599 | 55,589 |55,602 | 55,291 | 55,174 | 55,255 | 54,843 54,436
1954esseeos|56,504 | 54,638 | 54,352 | 54,574 | 54,210 | 54,134 53,889 | 54,246 |54,284 |54,444 | 54,862 54,658

1955.......155,059 | 55,251 | 55,158 |55,670 | 55,772 56,060 |56,548 56,760 |56,639 |s6,820 |57,000 | 57,550
1956cec0ess |57,735 57,570 57,736 57,857 58,091 58,113 58,101 58,321 58,366 58,460 58,445 38,717
1957....... (58,435 | 58,748 | 59,086 |58,901 |58,713 |58,858 |58,822 |[58,728 |59,110 {58,815 |58,634 | 38,57
1958....... 58,106 157,958 |57,881 |57,740 | 57,900 |57,907 |57,882 {57,999 |58,352 |38,480 |58,584 | 38,670
1959....... 159,030 | 58,910 |59,280 |59,572 | 59,635 |59,845 |60,099 |60,063 |60,013 |[60,261 |59,715 | 60,549
1960....... (60,566 | 60,799 | 60,359 |61,173 |61,337 |61,372 [61,038 |61,018 |61,074 |60,809 |61,213 | 60.740

49. Gross national product in current dollars (Annual rate, bil. dol.)

1948.c0vees N 249.5 ) ves 257.7 ‘e s 264.0 .o “en 265.9 o
1949c0ceses ves 259.8 cee RPN 256.4 ees ces 258.8 ‘e ces 257.0 PN
19500 0e0eass e 265.8 e vee 2744 aes oo 293.2 vee 304.3 ‘e
1951cesenee ‘e 317.8 e e 326.4 vee PR 323.8 e ‘e 338,1 ces
1952cc0nees cen 3.0 ces ces 341.3 e ves 347.0 e vee 358.6 e
1953..... .. e 364.5 e ees 368.8 o e 367.1 ‘oo ‘e 361.0 ‘e
1954 ccccess cee 360.0 ree P 358.9 oo P 362.0 coe cee 370.8 cee
1955.000. .e s 384.3 ‘e P 393.0 oo e 403.4 ses ces 408.9 .e
19560csuens e 410.6 e e 415.0 vee cee 421.0 e vee 430.0 cee
1957000 00es ves 438.5 ves cee 442 .1 e coe 448.3 e cee L2 .3 cse
1958...0000 ‘s 432.9 437.2 ves 4L47.0 ‘e 460.6 ves
1959..00ees 472.0 aen 487.8 vee cee 482.7 cee 488.5 cee

2960.coenee ces 500.4 cee cee 504.1 ‘oo coe 503.5 ves e 502.1
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Appendix F.--HISTORICAL DATA FOR SELECTED SERIES--Continved

Bach month historical data are presented for certain series that either have not been shown here prev1ous1y or have been

Current data are shown in tables 2, 4, and 5.

Data are seasonally adjusted.

69

The months of issue for series previously included in this appendlx are given in the index,

Year Jan. l Feb. I Mar.T Apr. l May J June I July Aug. —[ Septl Oct. ! I Dec.
50. Gross national product in 1954 dollars (Annual rate, bil. dol.)
19480 0..ns o | 286.8 vee | 293.3 . . 295.6 e . 297.3
1949 c0asacs . 291.5 . 290.3 . 295.6 .. 293.0
195000000 302.7 312.0 .- .. 325.6 ves . 331.6
19510senns 334.0 . 340,0 . . 346.3 346.9
195200 ecaes 349.6 . . 349.3 . 352.6 . 362.3
195304 00ees 368.9 . .. 373.2 .. e 370.2 . 363.9 ..
1954esssens 360.4 e . 359.5 .. . 362.1 370.1
195500 000es .. 382.2 .. 389.5 397.5 .. 401.1 ..
1956440000 398.8 . .. 398.9 .. 400.2 ves . 405.5 .
19570 c0nans eeo | B09.6 . ... | Bl0.O wee | W11.0 eed . 403.8 .
1958, 400000 .. 393.0 395.2 . 402.9 413.6
1959ceseses . 421.7 . 434,0 .e 427.6 . 431.1 .
1960, 4aaase 439.9 . . 42,1 . bho,2 . 437.1 .
51. Bank debits outside New York City--343 centers (Annual rate, bil. dol.)
. 769.3 77 770.3 776.6 784.2 803.9 79%4.01 797.2 794.1 795.0 775.7
. 762.8 765.1 772.0 757.0 757.7 758.5 751.5 757.0 759.2 754.6 776.4
. 789.3 792.2 812.0| 837.3 866.5 884.7 936.8 | 949.0 931.3 923.5 961.4
. 981.8! 1,008.9 | 1,001.5 | 1,000.6 997.6 972.6 993.3 990.7 | 1,007.2 | 1,026.7 |1,005.2
1952....... 1,008.2 | 1,036.0( 1,011.1 {1,022.0 | 1,034.3 4 1,030.6 | 1,047.%4 | 1,035.4 | 1,059.3 {1,095.0 | 1,062.2 {1,106.2
2953.000000 2,205,211 1,097.0 1,225,1 | 1,128.8 } 1,123.3 | 1,130.5 | 1,129.3 | 1,129.8 | 1,138.0 | 1,127.7 ] 1,122.3 | 1,120.7
195400 seee |, 114,91 1,166.3 | 1,143.6 | 1,137.8 | 1,129.5 | 1,143.7 |1,145.0 | 1,150.8 | 1,147.9 | 1,141.3 | 1,182.7 {1,195.2
| .
195540 00424(1,190.0 | 1,220.1} 1,244,2 | 1,244.8 | 1,281.7 | 1,280.9 |1,281.3 | 1,300.0 | 1,313.9 |1,318.7 | 1,326.4 |1,334.0
195644 044.4]1,359.0} 1,350.7 ,3u66 1,374.7 | 1,375.2 | 1,378.0 | 1,396.8 | 1,396.0 | 1,371.8 [ 1,419.8 | 1,434.0 | 1,420.5
195T70e0eees |1,453.9 | 1,467.9 | 1,460.3 | 1,454.7 | 1,484.3 | 1,447.9 |1,485.6 | 1,495.9 | 1,490.5 §1,469.2 | 1,471.2 |1,465.4
1958, 000000 [1,459.5 | 1,413.7 ] 1,432.7°| 1,432.1 | 1,426.6 | 1,469.6 |1,465.1 | 1,468.7 {1,524.9 {1,543.9 | 1,522.7 |1,586.2
1959 ¢e.e..|1,577.3 | 1,609.4 | 1,627.7 |1,656.1 | 1,638.3 | 1,639.2 |1,685.6 |1,658.8 [ 1,654.1 [1,668.0 | 1,692.9 |1,699.6
196040 0sses |1,692.2 | 1,765.4 | 1,715.2 | 1,731.2 | 1,731.2 | 1,739.0 |1,714.0 | 1,771.8 | 1,766.5 |1,738.0 | 1,758.9 |1,742.3
52. Personal income (Annual rate, bil. dol.)
194840se0ee| 201.8 201.1| 205.2 207.3 208.6 | 212.9| 213.3 215.4 | 215.8 216.1| 214.3 212.9
19490050000 2094 208.8] 209.5 210.0 209.2 207.5 205,3 207.4 | 208.9 205.0 207.8 211.0
1950.000es.| 216.6 219.2 224.9 | 220.3 221.3| 223.0| 226.3 231.2 | 234.8| =236.7| 238.7 248.2
1951caccsss 246.0 248.3 250.1 253.3 255.3 257.1 256.6 259.7 259.7 263.4 264.3 265.1
19524cvasse| 263.7 267.2 267.3 267.7 269.8 271.5 270.5 276.9 279.4 280.5 279.6 281.6
1953.0000e| 283.7 285.0| 287.6| 287.5 288.4 | 290.2 290.1 | 289.5| 289.9 290.5 289.2 289.2
1954 e0secee| 287.3 287.9| 286.9 | 287.0 287.4 | 288.3 288.3 289.4 | 291.4 291.5 294,5 296.7
19550000000 296.6 | 298.1| 300.8| 305.1 308.1 | 309.4 | 312.8 313.1 | 315.6 | 316.7 319.6 322.7
19564c0seee | 322.0 323.7 325.7 329.3 330.6 332.9 332.2 336.2 337.8 340.2 341.0 342.0
1957¢ecesee| 343.0 345.5 47.0 | 348.6 351.5 354,0 355.3 356.2 35504 | 354.7 354.6 352.8
1958......0| 353.3 352.1] 353.7 | 354.2 355.8 | 358.0 | 364.4 | 363.8| 365.5 366.0 | 369.6 | 368.9
1959 ¢0eees | 372,1 374.7 | 378.4 | 382.3 384.8 387.0 387.4 384.3 384.9 385.4 | 1389.7 395.5
1960.e.eeee | 395.9 395.6 | 395.9 400.8] 402.3| 403.0{ 402.7 b03.5 | LO4.4 | 405.2 4ol,5 403.2
I
55. Index of wholesale prices, all commodities, other than farm products'and foods (1957-59=100)
194800 0sne 80.0 79.8 80.0 80.6 81.0 81.7 82.3 82.9 83.1 83.1 83.1 82.8
1949 cccnss 82.2 81.6 81.4 80.7 80.0 79.7 79. h 79.2 79.0 78.9 78.8 78.7
1950cecccss 78.8 79.0 79.3 1  79.7 80.6 8l.4 82.5 83.9 85.5 86.9 87.8 89.7
1951eesssse 91.6 92.0 92.4 92.7 92.6 92.4 91.9 91.0 90.6 90.4 90.2 90.2
1952¢00000s 90.0 89.8 89.8 89.7 89.5 89.3 89.2 89.3 89.3 89.1 89.0 89.0
195300 0eass 89.1 89.1 89.6 89.5 90.0 90.4 91.0 90.7 90.5 90.4 90.3 90.3
19540 c0coes 90.3 90,2 90.2 90.4 90.6 90.6 90.6 90.3 90.2 90.3 90.6 90.6
1955000c0ee 90.8 91.2 91.3 91.4 9l.4 91.7 92.4 92.8 935 93.9 9.2 9.5
1956.00ceee| 94.8 95.0 95.5 95.9 9.3 96.4 96.3 96.7 . 97.5 98.0 98.3
1957.0.eees]|  98.6 98.9 98.9 99.0 9.1 99.3 99.6 99.5 99.5 9.4 99.3 99.4
1958.c0c00e 99.3 99.2 99.2 99.1 99.1 99.3 99.4 99.6 99.7 99.9 | 100.1 | 100.3
1959 cc0see] 1004 100.8| 101.0 ] 101.2 101.5 101.4 | 101.5 101.4 | 101.5 101.5 101.5 101.5
1960...v.00| 101.5 101.4 | 101.4 | 10l.4 101l.2 | 101.3 101.3 101.3 101.1 101.2 101.1 101.0
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70 Appendixes

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

Each month historical data are presented for certain series that either have not been shown here previously or have bet
revised historically. The months of issue for series previously included in this appendix are given in the inde:
Current data are shown in tables 2, 4, and 5. Data are seasonally adjusted except series 67.

—

-“Yea.r Jan, I Feb.l Mar.T Apr.l May l Junel Ju.l}j Aug. L Sept.l Oct.l Nov.l Dec.

57. Final sales--series 49 minus series 21 (Annual rate, bil. dol.)

194800000 246.2 252.6 258.0 . | 261.6
1949c0cecns 259.8 oo | 261.7 260.4 262.3
1950.00asss 263.3 269.5 288.2 289.3
1951.00uses 307.3 311.2 vie 323.6 333.2
1952, 000es 335.9 e | 34305 342.7 353.3
1953.000e.. 361.9 365.7 366.4 e | 365.6
1954c000ces 362.7 ceo | 361.3 eee | 364.2 370.0
195500 000ss 379.8 386.9 397.8 402.1
2195600 00ees 404.4 eeo | 410.5 oo | 4172 426.0
19570 eeceee 436.2 oo | 43904 445.8 443.5
1958.0000. 438.4 441,2 448.6 457.3
19590 teese 465.5 476.3 481.5 481.4
19600 000esn 491.1 499.9 500.,7 504.4

66, Consumer installment debt (Mil. dol.)

1948..0000.] 6,578 | 6,799 | 7,075 | 7,340 | 7,539 | 7,708 | 7,920 | 8,218 | 8,328 | 8,32 | 8,491 | 4,618
1949..000.0| 8,670 | 8,785 | 8,932 [ 9,151 | 9,411 | 9,634 | 9,837 | 10,067 | 10,307 | 10,631 | 10,935 | 11,212

111,443 | 11,730 | 11,993 [ 12,258 | 12,569 | 12,961 | 13,491 | 13,864 | 14,228 | 14,372 | 14,302 | 14,325
1951e0ees..| 24,439 | 14,505 | 14,563 | 14,522 | 14,483 | 14,435 | 14,314 | 14,464 | 14,589 | 14,663 | 14,806 | 14,916
19520.44... 15,037 | 15,207 | 15,316 | 15,548 | 16,013 | 16,587 { 16,957 | 17,172 | 17,495 | 18,031 | 18,463 | 19,025
1953¢cseeee| 19,564 | 20,004 | 20,546 | 20,945 21,279 21,515 21,823 | 22,002 { 22,161 | 22,351 22,555 22,627
1954 0s.0.. | 22,562 [ 22,575 | 22,478 | 22,506 | 22,459 | 22,481 | 22,543 | 22,567 | 22,636 | 22,757 | 22,916 | 23,190

19554000004 23,512 | 23,930 | 24,501 | 25,021 | 25,507 | 26,032 | 26,477 | 26,966 | 27,477 | 27,767 | 28,066 | 28,420
1956.....0.| 28,732 | 29,120 | 29,457 | 29,759 | 29,977 | 30,157 | 30,311 | 30,552 | 30,664 | 30,839 | 31,207 | 31,279
1957.c00e..| 31,451 | 31,722 | 31,932 | 32,095 | 32,325 | 32,543 | 32,765 | 32,946 | 33,090 | 33,207 | 33,341 | 33,392
1958..0..00) 33,446 | 33,312 | 33,145 | 33,033 | 32,932 | 32,832 | 32,798 | 32,766 | 32,707 | 32,735 | 32,816 | 33,092
1959..cc000| 33,494 | 33,922 | 34,283 | 34,752 | 35,203 | 35,690 | 36,214 | 36,832 | 37,415 | 37,937 | 38,290 | 38,578
1960..00400] 38,960 | 39,445 | 39,874 | 40,346 | 40,657 | 40,982 | 41,267 | 41,503 | 41,788 | 41,888 | 42,036 | 42,139

67. Bank rates on short-term business loans, 19 cities (Percent)

194800000 2.40 . . 2.47 . 2.60 . 2,64
19490sesns 2.70 . 2.7 . 2.63 . 2.65 .
1950, 000 eee 2.60 . . 2.68 . 2.63 . 2.84 .
1951ecceses 3.02 . .. 3.07 . 3.06 ces .. 3.27 .
1952, 00000s 3.45 . . 3.51 . 3.49 . . 3.51 .
1953, c000es 3.54 . . 3.73 . 3.7 . . 3.76 .
19540 ccecss 3.72 . 3.60 3.56 . 3.55
1955000000 3.54 . 3.56 3.77 e . 3.93 .
1956000000 . 3.93 . 4.14 . 4.35 . . 4.38 .
19570cecnss . 4.38 . 4.40 . 4.83 . ces 4.85 ver
195800 0000s . 4.49 . ces 4.17 . 4.21 . 4.50 ves
. . 4.51 . . 4.87 . 5.27 . . 5.36
. 5.34 . 5.35 . 4.97 . 4.99 .

81. Index of consumer prices (1957-59=100)

1948, 00000 82,4 82.3 82.0 83.0 83.7 84.3 85.2 85.3 8.8 84.6 84.1 83.
1949ccceees| 83.6 83.3 83.3 83.5 83.2 83.3 82.8 82.7 82.7 82.4 82.5 82.
1950..c000| 81.9 82.3 82.3 82.5 82.8 83.2 83.9 8,.3 84.7 85.3 85.7 a7.
195Le.000es| 88.4 90.1 90.2 90.3 90.6 90.5 90.4 90.3 90.7 91.1 91.5 92.
1952¢0000ee] 92.1 92.1 92.0 92.4 92.3 92.5 92.9 93.0 92.8 92.9 92.9 92.9
1953cc00ese| 92.7 92.8 93.0 93.0 93.1 93.3 93.3 93.5 93.7 93.9 93.5 93.6
19540 se0...| 93.9 94.0 93.9 93.8 93.9 93.8 93.6 93.5 93.3 93.1 93. 93.3

1955.c000s0] 93.3 93.4 93.5 93.4 93.2 93.1 93.2 93.2 93.5 93.5 93.6 93.6
1956... 93.6 93.6 93.7 93.8 94.2 94.6 95.0 95.1 95.3 95.8 95.9 96.4
1957.c00ese] 96,5 96.9 97.0 97.3 97.6 97.9 98.1 98.5 98.6 98.7 99.0 99.3
1958.......1 99.8 100.0 100.6 100.7 100.8 100.7 100.7 100.7 100.8 100.8 100.9 100.9
195%..4444] 101.0 101.0 100.9 101.0 101.2 101.4 101.6 101.7 101.9 102.2 102,2 102.3
1960.c¢0ses] 202.3 102.5 102.6 102.9 103.0 103.1 103.1 103.3 103.2 103.5 103.6 103.8

OO
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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 Burzau of Economic Research. The series preceded by an asterisk (*) were included

in the 1960 NBER list of 26 indicators.

30 NBER L EADING INDICATORS

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

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

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

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

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

*6. Value of manufacturers’ new orders, durable goods industries
{M)s==Department of Commerce, Bureau of the Census

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

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

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

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

*12. Net change in the business population, operating businesses
gEOQ).--Deparnnent of Commerce, Office of Business Econom-
ics

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

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

15. 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 Buteau of Economic Re-
search, Inc.

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

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

18. Profits (before taxes) per dollar of sales, all manufactuwring cor-
%oraﬁons (Q).--Federal Trade Commission and Securities and

xchange Commission; seasonal adjustment by Bureau cf the
Census

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

20, Change in book value of manufocturers’ inventories of materiols
End supplies (EOM).—Department of Commerce, Bureau of the

ensus

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

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

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

24, Value of manufaocturers’ new orders, machinery and equipment
industries(M).=-Department of Commerce, Bureau of the Census

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

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

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

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

30. Nonagriculturcl placements, ail industries (M).--Department of
Labos, Bureau of Employment Security; seasonal adjustment
by Bureau of the Census

31. Changa in book value of manufocturing and trade inventories,
total (EOM).--Department of Commerce, Office of Business
Economics

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

40. Unemployment rate, morried males, spouse present (M).--De-
partment of Labor, Bureau of Labor Statistics
*41. Number of employees in nonagricultural establishments (M).--
Department of Labor, Bureau of Labor Statistics
42. Total nonogriculturol employment, labor force survey (M).--
Depantment of Labor, Bureau of Labor Statistics, and De-
partment of Commerce, Bureau of the Census
*43. Unemployment rate, total (M).--Department of Labor, Bureau of
Labor Statistics, and Department of Commerce, Bureau of the
Census
45. Average weekly insured unemployment rate, Stote programs
(M).--Department of Labor, Bureau of Employment Security
46. Index of help-wanted advertising in newspapers (M).--National
Industrial Conference Board and B. K. Davis and Bro. Adver-
tising Service
*47. Index of industricl production (M).--Boatd of Governotrs of the
Federal Reserve System
*49. Gross national product in current dollars (Q).--Department of
Commerce, Office of Business Economics
*50. Gross nationol product in 1954 dotlars (@).--Department of Com-
merce, Office of Business Economics
*51. Bank debits outside New York City, 343 centers (M).--Board of
Govemors of the Federal Reserve System
*52. Personal income (M).--Department of Commerce, Office of Busi-
ness Economics
53, Laobor income in mining, manufacturing, and construction (M).--
Department of Commerce, Office of Business Economics
*54. Soles of retail stores (M).--Department of Commerce, Bureau of
the Census
*55. {ndex of wholesale prices, oll commodities, other than form
products ond foods (M).--Department of Labor, Bureau of Labor
Statistics; seasonal adjustment by Bureau of the Census
57. Final scles (series 49 minus series 21) (Q).--Department of
merce, Office of Business Economics

7 NBER LAGGING INDICATORS

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

*62. Index of labor cost per unit of output, total manufacturing~—
ratio, index of compensation of employees in manufacturin
(the sum of wages and salaries and supplements to wages ung
salaries) to index of industriol production, manufacturing
(M).--Department of Commerce, Office of Business Economics,
and the Board of Govetnors of the Federal Reserve System;
seasonal adjustment by Buteau of the Census

*64. Book value of manufocturers® inventories, all manufacturing in-
dustries (EOM).~Department of Commerce, Bureau of the Census

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

*66. Consumer installment debr (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

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

68. Index of labor cost per dollar of real corporate gross nationol

product (ratio of compensation of employees in corporate enter-
prises to value of corporate product in 1954 dollars) (Q).==De-
partment of Commerce, Office of Business Economics, National
Income Division

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

28 OTHER U.5. 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 Accounts. Monthly secasonal adjustments by the
Bureau of the Census do not equal quarterly totals of tKe of-
ficial seasonally adjusted series because of Jiffetences in the
method of seasonal adjustment,

Federal cosh receipts from the public (M).=Treasury Depart-
ment, Buteau of Accouats, Monthly seasonal adjustments 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)e=Treasury Department, Bu-
reau of Accounts. Monthly seasonal adiustments by the Bu-
reau of the Census do not equal gquarterly totals of the of-
ficial seasonaily adjusted series because of differences in
the method of seasonal adjustment.

Petcent chonge in total U.S. money supply (demand deposits
olus currency) (M)..- Board of Governors of the Federal Re-
serve 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 . .

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

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

. Defense Department obligations, procurement (M).--Department

of Defense, Fiscal Analysis Division; seasonal adjustment by
Bureau of the Census

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

. Military prime contract awards, U.S. business firms (M).--De-

partment of Defense, Directorate for Statistical Services; sea-
sonal adjustment by Bureau of the Census

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

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

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

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

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

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

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

Total funds raised by peivate nonfinonciol borrowers in credit
vsnarkon (Q).-«Board of Governors of the Federal Reserve
ystem

Gross retained sarnings of nonfinancial corporations (Q).--
Board of Governors of the Federal Reserve System
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112. Neot change in bank loans to businesses (M).- Boardof Gover-
nors of the Federal Reserve System; seasonal adjustment by
Bureau of the Census

113. Netchonge in consumerinstallment debt (EOM).-~Bourd of Gav-
emors of the Fedetal Reserve System

114, Discount rate on new issues of 91-day Treasury bitls (M),..
Board of Governors of the Federal Reserve System; no ses
sonal adjustment

115 Yield on lonY-um Treasury bonds (M)..Treasury Department,
no seasonal adjustment

116. Yield on new issues of high-grade corporate bonds {M).--Fitst
National City Bank of New York and Treasury Department;
no seasonal adjustment

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

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

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

121, Orgonization for Economic Cooperation and Devel opment, Euro-
pean Countries, index of industrial production (M).--Qrgan-
ization for Economic Cooperation and Development

122 United Kingdom, index of industrial production (M).--Centeal
Statistical Office (London)

123. Canado, index of industrial production (M).--Domirion Bureay
of Statistics (Ottawa)

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

126. France, Index of industrial production (M).--Statistical Office
(Paris)

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

1.3. Jopon, index of industrial production (M),--Ministry of Interna-
tional Ttade and Industry (Tokyo); seasonal adjustment by
compilet and Bureau of the Census

Urz!]hd States, index of Industrial production (M)..«See series

DIFFUSION INDEXES

The D" preceding a number indicates a diffusion index. Diffusion
indexes and corresponding business cycle series bear the same
number and are obtained from the same sources. See sources above
foc D1, DS, DG, D11, D19, D23, D41, D47, D54, and DG1. Sources for
other diffusion indexes are as follows:

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

D35. Net sales, total monufactures (Q@.--1un and Bradstreet, Inc.
no seasonal adjustment

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

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

D58. Wholesale prices, manufocturing (M).--Departmen: of Labor,
Bureau of Labor Statistics; seasonal adjustment by Buteau
of the Census





