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Preface

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

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

About 30 principal indicators and over 300 com-
ponents are used for the different measures shown.
The movements of the series are shown against the
background of the expansions and contractions of
the general business cycle so that 'leads' and
'"lags! can be readily detected and unusual cyclical
developments spotted. The exact number of series
included for the total and important classes of
series may vary from month to month because of
additions of new series and revisions in the com-
position of indexes. Almost all of the basic data
are available in published reports. A complete list
of the series and the sources of data is shown on
the back cover of this report. All the data shown
are seasonally adjusted where seasonal variations
appear to exist.

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

A limited number of changes are made from
time to time to reflect the change from one stage
of the business cycle to another, to show new find-
ings of business cycle research and 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 17, 62, 47, and D-47 have been re-
vised from January 1961 to December 1963, to re-
flect a new seasonal adjustment of the industrial
production data,

2, Series 11 and D-11 have been revised to
reflect the change from 602 to 1,000 in the number
of manufacturing corporations included in the Na-
tional Industrial Conference Board's survey of newly
approved capital appropriations, Thenewcoverage
begins with the second quarter 1964, The data for
the period 1960 through the first quarter 1964 have
been adjusted to the level of the new series by the
source agency. In Chart 1, the level of the old
series has been adjusted to the level of the new
series by the Census Bureau,

3. Series 7, Newprivate nonfarm dwelling units
started, has been revised for 1963 on the basis of
more complete information,

4, Series29,New private housing units author-
ized by local building permits, has been revised for
the period 1962 to date to reflect a new seasonal
adjustment,

5. Series 31, Change in book value of manufact-
uring and trade inventories, has been revised for
the period January 1963 to date because of the adop-~
tion of the 1963 survey of retailtrade as the bench-
mark for the retail segment of this series,

6. Appendix F, includes historical data for ser-
ies 47, 86, 87, 88, 89, 90, 91, and 92,

The October issue of Business Cycle Develop-
ments is scheduled for release on October 22.

i1
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To aid users of Business Cycle Developments, technical 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
later this year, Announcement will be made at that time,

No, 2.—DBusiness Cycle Indicators—The Known and the Unknown by Julius Shiskin
(published as appendix H in the September 1963 issue). This paper explains
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,

No, 5.—Series 54, Sales of Retail Stores: Descriptions and Procedures by Max
Shor and Allan Young (published in this issue),

A limited number of copies of these articles are available, free of charge, from the
Chief Economic Statistician, Bureau of the Census, Washington, D.C,, 20233, Copies
for classroom use can usually be provided,

iv



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 reportin three general
categories, as follows:

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

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

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

1
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2 Descriptions and Procedures

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

Method Il adjusts 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-
ments for variable holidays, such as Easter, are
made for certain series; for example, retail sales
of apparel. Studies are now underway to deter-
mine 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

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

the weighted 15-term Spencer curve, the MCD
curve is more current and has a smaller rounding
bias around business cycle peaks and troughs. On
balance, the MCD curve seems to offer a 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 are
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 cyclically significant changes at all times,
Thus MCD computed for the period 1953-63is likely
to be too high during the early stages of recovery
when expansion has usually been rapid and too low
during the late stages of expansion when the rate of
advance has usually been small, This limitation
should also be borne in mind when making use of
this measure, ?

Analytical Measures of Current Change

Three kinds of analytical measures are pre-
sented—diffusion indexes, timing distributions, and
direction-of-change tables. These measures aid
in forming a judgment of the magnitude of current
changes compared to previous changes, the 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 developments in
particular industries and places.

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

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

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.

?For a more complete description of MCD and its
use in studying economic series, see Business
Cycle Indicators, Geoffrey H, Moore, editor; Na-
tional Bureau of Economic Research, Inc., vol. 1,
ch, 18, "Statistics for Short-Term Economic Fore-
casting," by Julius Shiskin (Princeton University
Press: 1961),
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series, The indexes based on 1-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 fluctuation and that a new
high may be reached in some future month. In
short, when the percent currently high falls below
50 percent for both the leading and roughly coinci-
dent series, this does not necessarily signify that
a business cycle peak has occurred. It may do so,
but it may also simply reflect a short reversal in
the upward movement.

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

Directions of change for each index component
are shown for consecutive months and, depending
upon the irregularity of the series, for either 3- o1
5-month spans.

Comparisons of Cyclical Patterns

In forming a judgment about the current intensity
and probable ultimate character of a cyclical fluc-
tuation, some economists find it helpful to compare
the behavior of the indicator series and diffusion
indexes in the current business cycle phase with
their behavior during the corresponding phase of
previous business cycles. These comparisons are
made in different ways depending upon the phase of
the business cycle—whether it is in an expansion
or contraction.
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Expansions may be compared by measuring
changes from the immediately preceding peak lev-
els. In table 7 of this report, the current expansion
is measured from the May 1960 reference peak to
the month of latest reported data. For earlier ex-
pansions, percentage changes are 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
irom 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
the current one, the comparisons made in table 7
reflect the status at a point after a new contraction
had set in. This type of comparison answers the
question whether, and by how much, the current
level of activity exceeds or falls short of the level
at the preceding business cycle peak, a given num-
ber of months after the recovery began, and how
the current situation compares, in this respect,
with earlier expansions.

Expansions also may be compared by computing
changes from reference trough levels and from
reference trough dates (table 8). This type of
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 basis of reference dates (which are the same
for all series), comparisons are made on the basis
of specific peak and trough dates identified for
each series. For example, the specific peak in
retail sales corresponding to the May 1960 refer-
ence peak is April 1960; the specific peak in stock
prices is July 1959 (See appendix B). Specific
cycle comparisons are shown in table 9. These
comparisons differ from those shown for reference
cycles in that they show the status only up to the
specific peak date. For some series past specific
expansions were shorter than the current one and,
therefore, the earlier comparisons span fewer
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-

Federal Reserve Bank of St. Louis

Descriptions and Procedures

cedure since 1919. The principal cases of this

sort are as follows:

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

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

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

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

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

Charts

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

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

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

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



Descriptions and Procedures

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

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

Parallel [ines indicate a break
in continuity--e.g., data not
available, change in sample re-
ported, change in base used for
computations, etc,

See back cover for complete
titles and sources of series

Solid line with quarterly
glonin? points indicates

quarterly datc

(Apr.) (May) (Feb.)

T [ 4

T~

L

Trough (T) of cycie indicates

end of recession and beginning

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

L

20

scale L-3

of Expansion (white areas)
as designated by N

Arabic number indicates latest
month for which data are plotted

WA~ —
vy !

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

Roman number indicates latest
quarter for which data are plotted
“T’ = first quarter)

/ Dotted [ine indicates anticipated
t /
40

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

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

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

Basic datal Percent change?
Series descriptions ave. | May June | Juy
(See completgaz;tigs ;I;d sources on Unit of May June July Aug. |jichange,| to to to
€ measure 1964 1964 1964 1964 || 1953~ | June | July | Aug.
19632 | 1964 | 1964 | 1964
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg...|Hourseseeeees 40.7 40.6 ri0.5 p40.7 0.5 | -0.2 | -0.2 | +0.5
2. Accession rate, manufacturinge..s....Per 100 empl. 3,8 ri.l p3.9 (NA) 4.9 | +7.9 | 4.9 | (NA)
30. Nonagri. placements, all industries.|ThOUS.csvees. 533 516 523 499 1.8 | =3.2 | +1.4 | -4.6
3. layoff rate, manufacturing......cs..{Per 100 empl. 1.7 rl.6 pl.8 (NA) 9.5 | +5.9 [-12.5 | (wA)
4. Temporary layoff, all industries....{ThoUS..ecesee 104, 117 129 87 || 17.8 |-12.5 |-10.3 {+32.6
5. Avg. weekly initiel claims, State
unemployment InSUrance..ecceccecsce|eedOececacacs 260 259 261 240 5.3 | +0.4 | -0.8 | +8.0
6. New orders, durable goods induS.....|Bil. dol..... 19.94 r20.02 r21.35 | pl9.40 3.8 | +0.4 | +6.6 | -9.1
24. New orders, mach. and equip. Indus..|..d0.ceeeeeece 3.93 r3.,92 3.84 p3.72 4.5 | =0.3 | =2.0 | -=3.1
9. Construction contracts, commercial |Mil. sq. ft.
and industrial. floor space. 46.22 48.22 53.55 NA) 9.7 | +4.3 |+11.1 | (NA)
10. Contracts and orders, plant, equip.. Bil. d0lecess 4.63 rl.63 pk.56 (Na) 4.9 0.0 | -1.5 | (Na)
11, New capital approprlations, Mfge?eeeleed0iennnees. .87 11.6
7. Private nonfarm housing starts......[Ann. rate,
thoUSeseasae r1507 r1585 1466 p1380 7.3 145.2 | ~7.5 } -5.9
29. New bldg. permits, private housing..[1957-59=100.. r112.1 rlls.2 rl09.9 | pll3.1 3.8 | +2.8 | 4.6 | +2.9
12. Net change, number of businesses® %.|ThOUS...ece.. +17 2
13. New business incorporationS.escecees|Number...o... 15932 15797 15852 (N4) 2.7 | -0.8 | +0.3 (NA)
14, Lisbilities of business failures....[Mil. dol..... 90.44 153.07 151.92 76.20 || 16.9 [-69.3 | +0.8 [+49.8
15. Large business failureS.cecseseessso|No. per week. 39 38 43 40| 13.1 | 42.6 |-13.2 | +7.0
16. Corporate profits after taxes®......|Ann. rate,
bil. dol.... r3l.9 6.3
17. Ratio, price to unit labor cost, mfg.. 1957-59=100,. 103.7 rl02.9 103.2 | pl02.8 0.7 | -0.8 | +0.3 | -0.4
18. Profits per dol. of sales, MfE.%ee.s|CeNtSesceccs. 8.9 6.8
22. Ratio, profits to income orlginat-
ing, corporate, all industries®....|Percent...... rl0.5 5.1
19. Stock prices, 500 common stocks®,,..|1941-43=10.,. 80,72 80.24 83.22 82.00 2,6 | 0.6 | +3.7 | -1.5
21. Change in business inventories, all {Ann. rate,
industries® ° bil. dol.... +3.7 2.5
31. Change in book value, manufacturing
and trade inventories’.cessseceecesfesd0iecccncss r+l.6 1.4 p-0.4 (NA) 3.5 | -0.2 | -1.8 | (NA)
20. Change in book value, mfrs.! inven-
tories of materials and supplies®..|..d0cececesse -0.1 r-0.7 p-2.3 (NA) 1.5 | -0.6 | ~1.6 } (NA)
37. Purchased materials, percent report-
ing higher inventorieS..eeececessss|Percenteoe... 51 56 58 57 6.8 | +9.8 | +3.6 | -1.7
26. Buying poliey, prod. mtls., commit-
ments 60 days or longer*........... RS U PO 58 59 58 58 5.8 | +1.7 | -1.7 0.0
32. Vendor performance, percent report-
ing slover deliveries®...ceceecccce|eedOuecceoess 63 55 59 65 7.7 1-12.7 | +7.3 [+10.2
25. Change in unfilled orders, durable
goods industries’®.eveecececssescess|Bils dolesese +0.38 r+0.81 r+1.42 |p+1.05 0.49 [+0.43 [+0.61 |-0.37
23, Industrial materials prices*........|1957-59=100.. 100.9 101.4 102.5 | 105.7 1.3 § +0.5 | +1.1 | +3.1
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagri. establishments.|ThOUSeeseess. 58590 58782 r58929 | p58944 0.3 | +0.3 | +0.3 0.0
42. Total nonagricultural employmentese.|eedOseecceocoes 65889 65549 65706 65678 0.4 | ~0.5 | +0.2 0.0
43, Unemployment rate, tot8l..eeceecees.|Percentecsce. 5.1 5.3 4.9 5.1 42 | =3.9 | +7.5 | -4.1
40. Unemployment rate, married maleS.e..|sed0cecccsscs 2.6 2.8 2.7 2.6 6.0 | -7.7 | +3.6 | +3.7
45, Avg. weekly insured unemployk, State.|..d0sesessecss 3.6 3.6 3.6 3.5 4.8 0.0 0.0 | +2.8
46, Help-wanted advertising.eseveseacess|1957-59=100.. 118 121 124, pl23 3.1 | +2.5 | +2.5 | -0.8
47. Industrial productiOfeceececscecescse]|sed0ceececens 131.3 rl31.6 132.7 | pl33.5 1.1 | +0.2 | +0.8 | +0.6
50. GNP in 1954 dollars®......ceseeess..|Ann. rate,
bil. dol.... 513.5 1.3
49, GNP in current dollars®ceceececescss|esG0eeesacess 618.6 1.5
57. Final s8leS% cicessecssssscscscsosceleedOnescecens 614.9 1.3
51. Bank debits outside NYCeeeeeeoovasee|se000cncccces 2313.0 2328.8 2430.9 jp2372.9 1.5 | 40.7 | +4.4 ) -2.4
52. Personal iNCOMEsssscecsssocsssesssse|eedOiesscanes 487.8 489.3 r491.4 | pl93.9 0.5 | +0.3 | +0.4 | +0.5
53. Labor income in mining, mfg., constir..|..d0secescss. 125.8 126.4 rl26.9 | pl27.7 0.8 | +0.5 | +0.4 | +0.6
54. Sales of retail StOTES.eeeescsssoses |Mil. dolesas. 21777 r21773 | r21964 | pR2115(( 0.8 [ 0.0 [ +0.9 | +0.7
55, Wholesale prices, except farm prod-
ucts and £OOdS.eseseseasosscsnssnss |1957-592100., 101.1 101.0 101.2 | plOl.2}| 0.2 | -0.1 | +0.2 | 0.0
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Basic Data 7

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

Basic datal Percent change?
Series descriptions
(See complete titles and sources on Avg. My June July
back cover) Unit of My June July Aug. |lchange,| to to to
measure 1964 1964 1964 1964 1953-| June July { Aug.

1963%] 1964 | 1964 | 1964

NBER LAGGING INDICATORS

6l. Business expenditures, new plant Ann, rate,

and equipment? bil. dol....| 143.50 .. ve. (T244.55 3.2 ve. [ 4244
62, Labor cost per unit of output, mfg..[1957-59=100.. 97.5 98,1 98.0 p98.3 0.6| +0.6| -0.1]+0.3
68. Llabor cost per dollar of real cor-

Porate GNP%.eieecessesscsscoscacecsleedOuraecanes 104.9 0.9
64, Book value of mfrs.' inventories....|Bil, dol..... 60.5 60.4 pb0.4 (N&) 0.5) -0.2 [ 0.0} (NA)
65. Book value of mfrs,' inventories of

£inished OOUSseeessossvenseossrose|osd0nsnaasnns 21.6 r21.5 pR1.6 (NA) 0.8 -0.5| +0.5] (NA)
66. Consumer installment debtessseessess|Mils dolessss 55220 55590 56073 (Na) 0.8 +0.7| +0.9 | (NA)
€7. Bank rates on short-ierm business

1O0BNS*% e e s evnscooscaessocossancosas|PETCENtsrens 4.99 2.3

OTHER U.S. SERIES WITH BUSINESS

CYCLE SIGNIFICANCE
82. Federal cash payments to public.....|Ann. rate,
bil, dol.s.. 110.3 120.0 126.9 117.1 5.7 +8.8) +5.8| -7.7

83. Federal cash receipts from publiC...|..d0cececssee 105.1 114.4 116.4 110.0 5.4 +8.8] +1.7| -5.5
84, Federal cash surplus or deficit®....|..dovicececss =5.2 -5.6 -10.5 -7.1 5.61 —0.4] -4.9| +3.4
95. Balance, Federal income and product

BCCOUNt? 1 iuvrcvconcvsscossvossos| seG00aceraces -9.2 2.5
90. Defense Dept. oblig,, procurement...|Mil. dol..... 2192 pl015 1691 (Na) 26.9 | -53.7 | +66.6 | (NA)
91. Defense Dept. obligations, total....|.ed0eessscsss 4941 p4R11 5274 (Na) 15,11 -14.8 | +25.2 | (N&)
92. Military contract awards in UsSeeece|eedOeceesccass 2465 1663 (N8) 26,21 -32.5| (N&)
99. New orders, defemse productS........|Bil. dol..... 2.48 r2.34 r3.30 | p2.07 || 23.3| -5.6]+41.0}-37.3
93, Free reserves*’scsceececscsccsccscee|Mile doleeses +78 +118 r+132 pe77 || 104.2 1 +40 | 4144y -55

85. Change in money SUPPlY’ceceeeececeoes|Percentese... r0.00 +0.71 +0.71 | p+0.32 )| 0.231+40.71} 0.00 (-0.39

98, Change in money supply and time de=-

posits5............................ eed0ceccnacee r+0,37 +0.81 +0.73 p+0.62 0.21} +0.44 | -0.08 {-0.11
110. Total private borrowing®..s.........|Ann. rate,
bil. dol.... (MA) 11.6
111, Corporate gross savings®..eveseeseee] oedOnesnceses (NA) 8.6
112, Change, business 108NS%.eeeeveecsccs|esd0easensess +5,60 +3,88 +3.84 +4.75 1.22 -1.72] -0.04 +0.91

113. Change, consumer installment debt®..|..d0.eceeeses| +5.92 +h bds +5.80 (NA) || 0.85) -1.48( +1.36| (NA)
114, Treasury bill rate*.eeceseccecsscces|Percentescsss 3.48 3.48 3.48 3.51 7.3 0.0 0.0] +0.9
115, Treasury bond yieldS*.eeeeceesecsccoos| eedO0ucccnases 4.16 4.13 4.13 L.14 1.8} -0.7 0.0} +0.2
116, PN Lo PR 4L.48 4,49 L.43 4.43 1.7} +0.2f -1.3] 0.0
117. Municipal bond yields®.esesesescscoe| celd0cocaceses 3.20 3.20 3.18 3.19 2.6 0.0] -0.6| +0.3
118, Mortgage yields*,ceeeeeosscccsseccse] ee@0ueecacace 5.45 5.45 5.46 5.46 0.58 0.0 +0.2| 0.0
86. Exports, excluding military aid.....|Mil. dol.....{ 2052.1 2004.3 2111.4 (NA) 4.6 =2.31 +5.3] (NA)
87, General IMPOTtS.seessesvssooscscssos|os@0uasnssess| 1548.1 1 1505.5| 1589.6 (NA) 3.6| -2.8| +5.6[ (NA)
88, Merchandise trade balance®..sesseses|esd0ianceeass| +504.0| +498.8 | +521.8 (NA) 59,0 -5.2| +23.0( (NA)
89, U.S. balance of payments® %.eeeeecee]oedOeecennncs -789 286
81. CONSUMET PriCeS..eeecsecsscssscssssss|1957-592100.. 108.0 108.1 108.1 (NA) 0.2] +0.1 0.0} (Na)
94, Construction contracts, valueseesses|ee@0eecaseens 138 138 140 (N&) 7.0{ 0.0] +1.4[ (NA)
96. Unfilled orders, dur. goods indus...|Bil. dol..... 49.22 r50.0/ r51.46 | p51.57 1.5] +1.7] +2.8) +0.2
97. Backlog of capital appro. Mf2e€.ceee| ecd0eesecosss ces (Na) 5.91 (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.

2To 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, 43, 43, and 45). Percent changes are calculated in the usual way but the signs are reversed; e.g., if the
rate of decrease is 0.6 percent, it is shown as 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.

“Quarterly series. Figures are placed in the middle month of quarter.

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

® End-of-quarter series. Figures are placed in the last month of quarter.
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Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
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See “How to Read Charts 1, 2, and 3,” page 5.
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BUSINESS CYCLE SERIES:

Bas

ic Data

1948 TO PRESENT—Con.
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See “How to Read Charts 1, 2, end 3," page 5.
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Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
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See "How to Read Charts 1, 2, and 3,” page 5.

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

scale L-3 scale L-1/2 scale [.3

scale L-3

scale L-3



12 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.) {Oct.) (July)  (Avg) (July) (Apr.) (May) (Feb.)
P T T T P T

P11 BT

Ilnventory investment, buyingpolicy, and sensitive prices]

21. Chonge in bus. inventories, all indus., Q (bil. dol.)

+10

[=]
scale A

31. Change in book value, mfg. ond —10

trade inventories (Ann. rate, bil. dol.

MCD moving avg.--4-term } 1 z 7
' el —410
ﬂ’\'\ \ A
1 / =
- Y ,MH{ <
B t —0 Tg
S B —t 10
20. Change in book value, mfrs.” inven , "
materials, and supplies (Ann. rate, bil, dol. 1 »
MCD moving avg.--S-term )

! |+

g

|

=)
scale A

¥ ' ] -
igher inventories —75

37. Purchased

VA A o, AN | i
Ny :
—25
26. B icy, prod. mtls., percent ng commifmentsv or longer
\/r\ M\ pon A —~7s
o 7o ‘i il B PO

—25

75

32. Vendor performance, percent re|

25. Change in unfilled orders, dur .
MCD movi

P
T

"\~

—25

. (bil. dol. —+3
—+2

4+

avg.--4-term)

ah\

) g

A

scale A

M/
ey
—160

1957-59=100) ol :;0
—120

23, Industri

\\ T L~ | —{100

s mn mmmmmnamme Ea duli ||l|1h:|um”|u|u|n

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

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
{Nov.)) (Oect.) July)  (Avg) (July) (Apr.) (May) (Feb.)
P T P T P T P T
Employment and unemploymelﬂ 60
41. Employees in nonogr. estoblishments (millions) J
S
|55
— 50
M—‘/ — 65
—{ 60
1 3
A —55 %
/—4 | “
— 50
’\/\ rate (percent--i —~3
[ a4
. <
1° %
/\/ B
7
—8
40. Unemployment rate, married males -2
(percent--i 4
— 3
— <
/A 4 ¢
ds °
Je
/\,4 45. &ve?é;ﬁiﬂ);insureiuurSmploymen’f rate E \
28EE
/-r-'\ <
™ 5 3
6
7
46. Help-wanted advertising (in 957-59 = 100)
140
/~\ _,J\-J 120
100
.
80 3
60
mmmmmmmmmmmm I bbbl bollubylulul
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See "How to Read Charts 1, 2, and 3,” page 5.
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14 Basic Data

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

B NBER Roughly Coincident Indicators—Con.

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

]l 4 140
L~ | 130

— 120
el ]

— 110

Production

i

47. Industr

uction (index:

N

— 100

scale L-1

—1 90

— 550
/"‘ - 500

— 450

50. GNP in 1954 dollars, Q (bil. dol.)

1
scale L-1

—1 400

/ — 600

49. GNP in current dollars, Q (bil,”

scale L-1

J 450

~7 650

550

\

57. Final sales, Q (bil. dol.) 500

450

U T

1

400 3

scale L

— 350

— 300

— 250

||[||[|||H “’H[Ul“ Hlllllllll ”]Hl“lll |I|l||“|” Jl“ll[l“ 'Ahillllll Hlllllll” ||||ll“l|| ||J.l|h|[”
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

See “How to Read Charts 1, 2, and 3,” page 5.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

NBER Roughly Coincident Indicators--Con.

(July) (Aug.)
P T

(uly) (Apr.)
P T

Income and trade

IWholesale p@

f‘\\

LN

N

IlUIUIII II'IIIHlII

lllll

//

lllll IIIHIII'H Il[llllllll IIIH,:

51. Bank d Atoutsid

52. Person come (bil. dol.)

55.

-=
=

e prices exc. farm pro

olesa
index: 1957-59=100)

il. dO‘.) /

'Illllll

1948 1949 1950

1951 1952

1953 1954

See “How to Read Charts 1, 2, and 3,” page 5.
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(Nov.) (Oct.)
P T

BUSINESS CYCLE SERIES:

Bas

ic Data

1948 TO PRESENT—Con.

C

NBER Lagging Indicators

(July)  (Avg)
P T

(July) (Apr.)
P T

(Moy) (Feb.)
P T

|

Investment expenditures!

/]

P

it of output]

llnvemones]

Interest ra

1948 1949

d

oy

II’IIIIIIH

/-"

e

LM

ha”™

68.

'l

HIHIIIIH IIIHIH‘M

lllll

1950

1951 1952

1953 1954

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

mmmmmmmnm

1955 1956

1957

1958

llhl[ul“ ll'llhl'll HIH'HIJJ

1959 1960 1961

1962 1963 1964

50
40

30

20
10

100

110

100

‘o

scale L-1 scale L} scale L-3

scale L-3

scole -3

scale L-3

scale A



BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.
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D

(Nov.) (Oct.)
P T

Other U.S. Series with Business Cycle Significance

(July)  (Avg.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

l

I

Federal budget and military commifmergl

_

82. Fed.
MCD

83. Fed. cash receipts

MCD

mo

84. Fed. cash surplus or deficit
moving avg.--6-term

g.--6

cash poyments to public (bil. dol.
moving avg.--6 )

term

from
-term

ublic (bil. dol.

(bil. dol.

1948 1949

™~ ¢

4 N

Illhl‘lllll

"\

ubluly

Illl||ll|ll

l!ll II|HIII|II

lIlIIIIIIII

ll‘ll
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1951
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See “How to Read Charts 1, 2, and 3,” page 5.
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1959 1960 1961

1962

1963

1964

)

140
120

100

80

120

100

80

3.0
2.0

3.0

20

1.0

scale L-2

scale L-2

scale A

scale A

scale A

scale 1-3

scale L-5

scale L-4



18

(Nov)) (Oct.)
P T

Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

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

(Joly)  (Avg)
P T

(July) (Apr.)
P T

(May) (Feb.)
4 T

]Reserves, money supply and finoncingJ

93. Fre

e reserves (bil

A NN

MCD moving

85. Change in money supply (percent
avq.--6-term)

4

avg.--6-term)

98. Change in money supply ond time deposits (percent
MCD moving

~

MC

12. Changes in
D moving avg.--5-

N

porate gr

n—

sinesses (A

oss savings (Ann. rote, bil. dol.)

113. Change in 1staliment debt. ( te, bil. dol.)
\ /
) |
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See “How to Read Charts 1, 2, and 3,” page 5.
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Basic Data

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

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

(Nov.) (Oect.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T P T

114. Treasury bill rat

W

115. Treasury bond

116. Corporate bond y

117. Municipal bond yi

118. Mortgage yields ; \-
e

L~
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See “How to Read Charts 1, 2, and 3,” page 5.
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(Nov)) (Oct.)
P

Basic Data

BUSINESS CYCLE SERIES:

1948 TO PRESENT—Con.

D

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

(July) (Avg.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

Foreign trade

L/

=

£

AV

military aid (bil. de

il. dol.)

2

88. Merchandise trade balonce (bil. dol.)

i

s of receipts or payments in
f ents, Q (bil. dol.)
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Basic Data

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

E @ International Comparisons of Industrial Production

(Nov.) (Oct.) (July)  (Avg.) (Joly) (Apr.) (May) (Feb.)
P T T P P T

[ 1

roduction indexes

—{140
120
160
140

\

\
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3El H\

1 l 1 I

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

\

3
s
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{index:

{

—160

1

121. OECD European countries {index: 1957-59=100)

Lo

120
160
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NeRERICRE
i

ex: 1957-5 P—”.'
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by an asterisk (*).
true for inverse series
not reflect series relationships or order. Complete titles and sources are shown on the back cover.

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

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

Series numbers are for identification only and do

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

The "r" indicates

N3ER Leading Indicators

1. Avg. work-{2. Accession|30. Nonagri-|3. Layoff L. Persons |5. Average |6. New or- |24. New or-
Year and week, produc-{rate, manu- |cultural rate, manu- {on temporary|weekly ini- |ders, dura- |ders, machin-
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 ’
surance 4
(Per 100 (Per 100
(Hours) employees) (Thous.) employees) (Thous.) (Thous.) | (Bil. dol.) | (Bil. dol.)
1961
January..eeeses 39.2 3.9 ©4s4h 2.9 173 393 ©13.95 2,76
February....... 39.4 3.8 L4T ©2.9 ©222 ©429 14.31 2.7
Marcheeeseeosss 39.4 4.3 459 2.4 215 379 14.53 2.7
April.ceieacees 39.5 4.2 448 2.1 141 381 15,51 .74
Mayeooronanoans 39.6 4.2 469 2.2 150 358 15.59 2.70
P 1V T- TS 39.8 4.0 494 2.2 151 334 15.89 2.80
JULlYeeeennennss 39.9 4.1 493 2.3 101 348 15.92 3.03
Avguste.eeennes 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
Octobersee.ese. 40.3 4.4 524 1.7 113 304 16.26 2.91
November....... 40.6 4.3 540 1.8 115 305 16,74 2.98
December....... 40.3 4.1 551 2.0 127 296 17.26 2.96
1962
Januarye..eesss 40.0 4.2 557 1.9 135 304 17.70 3.15
February....... 40.3 4.2 559 1.9 88 291 17.70 3.30
Marche.coeseeee 0.6 4.1 572 1.7 118 279 17.15 2.97
April....c.vees 40.6 4.2 574 1.8 107 280 17.02 3.31
Mayesesoneaeans 40.5 4.1 {m] 592 2.0 126 300 17.22 3.10
Juneseseneennas 40.4 4.0 557 2,0 124 309 16.65 3.02
JULYeeeenvnnens 40.4 4.2 557 2.1 128 308 16.91 3.07
Augustee.esenes 40.2 3.9 550 2.3 127 303 16.59 2.94
September...... 40.7 4.0 555 1.9 127 300 16.55 2.98
October..ceees. 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
Decembersasase. 40.2 3.8 547 2.0 120 317 17.33 3.07
1963
January...c.ee. 40.4 3.7 552 2.0 152 313 18.47 3.25
February....... 40.3 3.9 555 1.8 121 294 18.23 3.21
Marche.cseseses 40.5 3.8 553 1.8 107 285 18.78 3.22
April.......... 40.1 4.1 560 1.8 138 290 19.04 3.35
MaYeoeeooeannnn 40.5 3.8 551 1.8 95 286 18.74 3.42
June..eveienennn 40.5 3.9 541 1.7 92 287 17.68 3.29
Julyeeeevennnnn 40.4 4.0 541 1.9 131 283 18.28 3.33
August..eenees. 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...oau.e 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........ 40.1 3.7 536 1.8 123 289 19.74 3.62
February....... 40.6 4.0 535 1.7 123 264, 19.50 3.41
March.......... 40.7 4.0 520 1.7 91 273 19.26 3.46
April.......... 40.7 4.0 522 1.6 122 260 20.46 3.61
Mayesonoanannnn 40.7 3.8 533 1.7 104, 260 19.94 [[3.93
June.....ouones 40.6 r4.1 516 mrl.6 117 259 r20.02 r3.92
JULYeeereannans r40.5 p3.9 523 pl.8 129 261 [Hr21.35 3.84
August......... Ep40.7 (wa) 499 (ma) m8e7 240 p19.40 p3.72
September,...... 62/9
October....ov..
November.......
December.......

1 © = December 1960.

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

2 = October 1960.

the 1950 Census is used as the benchmark.
“Data exclude Puerto Rico which is included in figures published by source agency.

Z = November 1960.
Week ended September 5.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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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-Continued

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

(series 3, 4, 5, l4, 15, 40, 43, and 45).
not reflect series relationships or order. Complete titles and sources are shown on the back cover.

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

23

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

N3ER Leading Indicators--Continued
9. Construc~ 10. Contracts | 11. Newly ap- {7. New private|29. New pri- |12, Net change|1l3. New busi-
Year and tion contracts,|and orders, proved capital|nonfarm dwel- |vate housing |in business ness incorpo-
month commercial and |plant and appropriationsyling units units author- | population, rations.
industrial equipment 602 manufac- |started? ized by local [operating
jpuildings 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 Revised® Revised® Revised®
January,....... 36.21 3.51 1,216 89.5 ©13,607
February....... 36.49 3.39 2.26 1,199 88.2 ©+6 14,570
Marche.eoeennns 37.49 ©3.20 1,305 91.3 14,658
Aprilecccevenes 35.62 3.28 1,133 91.4 15,327
MaYeeroneeennns ©35.16 3.27 2.46 1,215 93.2 +10 15,298
June..eeeeeeas 36.73 3.39 . 1,340 98.7 15,431
JUlYeeoeoonnnns 36.57 3.57 1,305 98.9 15,492
Augusteeeeveaes 39.32 3.66 2.85 1,252 101.9 +9 15,277
September...... 38.73 3.40 1,453 100.2 15,402
Octobers.iseves 33.88 3.48 1,381 104.2 16,035
November....... 41.61 3.66 2,62 1,319 101.8 +11 16,149
December....... 41.69 3.50 1,324 99.0 15,881
1962
JaNUATY e e essane 38.70 3.71 . 1,392 103.8 15,599
February....... 42.75 3.98 2.86 1,253 109.1 +11 15,758
March.......... 45.90 3.71 . 1,460 104.0 15,670
April....eoe... 42.72 3.96 . 1,489 111.9 15,372
Mayeeoovonoanns 44, .64, 3.76 2.56 1,501 103.8 +12 15,245
June..eceenenes 41.16 3.66 1,366 106.1 v 14,947
Julyeeeeeaenen. 40.56 3.72 1,423 108.7 15,171
AUgUStecseraaes 42.69 3.61 3.04 1,459 107.1 +11 15,056
September...... 40,96 3.56 1,328 109.1 15,249
October........ 41.08 3.66 1,491 107.2 14,892
November....... 42.20 3.82 3.25 1,564 113.0 +11 14,951
December....... 41.89 3.99 1,541 112.0 14,985
1963
January........ 44 6L 3.84 1,287 111.8 14,924
February....... 45.11 3.82 2.68 1,418 108.2 +11 15,390
Marcheseseeones 39.42 3.75 1,551 112.9 . 15,563
April.........e 40.23 3.98 1,656 113.6 15,305
47.00 4.28 3.35 1,651 120.0 +11 15,682
51.39 3.96 1,558 119.3 . 15,536
45.78 3.94 1,584 116.5 15,431
Auguste.oenesns 44,.93 3.91 4.07 1,454 113.5 +13 16,093
Septenber...... 43.88 4.08 1,712 121.0 v 15,689
October........ 50.81 4.17 [ 1,824 123.6 [6,275
November....... 43.14 4.32 3.93 1,544 119.9 +12 15,759
December....... 4415 [4.68 1,524 123.7 [ 15,867
1964
January..eoeo.. 51.64 4.37 1,688 117.6 16,193
February....... 52,47 4.12 4.01 1,613 123.9 +16 16,086
March.......... 48.17 4.10 1,638 121.5 16,064
April.......... [H154 .84 4.37 1,501 112.9 16,242
Mayeeoeoennnnne 46.22 4.63 Hp4.87 1,507 112.1 m+17 15,932
June....coeenes 48.22 /.63 1,585 115.2 15,797
JUlyeerarennans 53,55 pl. 56 1,466 109.9 15,852
(NA) (NA) pl,380 pll3.1 (NA)
September......
October..c......
November.......
December.......

1 © = 3rd quarter 1960.

2 = December 1960,

3See "New Features and Changes for This Issue," page ii.
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Basic Data

Toble 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 (¥*).

true for inverse series

not reflect series relationships or order. Complete titles and sources are shown on the back cover.

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

Series numbers are for identification only and do

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

The "r" indicates

NBER Leading Indicators--Continued
14. Current |15. Business]|16. Corpo- [17. Ratio, |18. Profits |22. Ratio, |19. Stock 21, 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 ter 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. dol.)
1961 Revised®
January...eeee. 77.79 38 99.3 59.72
February....... 83.73 41 ©19.5 ©98.8 ©6.6 ©7.9 62.17 ©-3.9
Marche..coesees 116.17 39 98.9 64,.12
April.ccieinans 76.88 39 100.4 65.83
Mayeerionoennnns 82.96 42 21.8 100.3 7.6 8.6 66.50 +2.1
June....vennns. 86.69 40 101.0 65.62
JUlYeconreannnn 80.15 43 101.4 65 .44,
Augustecieensnas 94.47 36 22.0 102.0 7.9 8.5 67.79 +3.7
September...... 126.12 39 101.6 67.26
October..oessss 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 1.7
1962
January........ 101.53 37 101.3 . 69.07
FebTuaTy..cuuse 86.03 32 24.5 101.7 8.2 9.2 70.22 ®W+6.9
March....ceeuus 77.40 36 101.8 70.29
April.......... 107.15 38 100.9 68.05
Mayeieeiiennnns 89.80 38 24.9 101.1 8.1 9.1 62.99 +6.1
June...ceveeeens 93.15 41 100.4 .o 55.63
JUlYeeeoroannns 1.07.98 38 100.7 56.97
Auguste.ionene. 121.85 45 25.0 100.7 8.1 9.1 58.52 +5.1
September...... 106,02 40 101.9 58.00
October....ses. 129.87 46 100.7 56,17
November....... 96.62 42 25.7 10l.1 8.3 9.1 60.04 +5.4
December....... 99.61 37 . 100.5 62.64
1963
January........ 146.46 49 100.6 .. 65.06
February....... 93.05 43 25.5 100.8 7.9 9.1 65.92 +3.6
March.ceeeseess 94.12 42 101.3 65.67 ..
April.......... 88.15 40 101.3 68.76
Mayeeereonnenns 115.05 51 26.6 101.8 8.5 9.4 70.14 +3.6
Juneeiesecenans 91.07 38 102.7 .. 70.11
JUlYeoouoonnnnn 144.50 39 102.3 69.07
Avgust...eeoenn m52.86 42 26.7 101.5 8. 9.3 70.98 +4.2
September...... 94.52 43 101.9 .. 72.85
October...ccn.. 99.92 42 102.0 73.03
November....... 255.72 38 28.3 101.9 8.8 9.8 72.62 +6.4
December....... 87.17 39 102,/ .o 74.17
1964
January........ 87.70 41 103.2 76.45
February....... 121.87 42 31.2 103.3 H9.1 10.4 77.39 +2.5
March.......... 107.25 37 102.7 78.80
98.50 46 H103.8 79.94
90.44 39 H@r3l.9 103.7 8.9 ®rlo.5 80.72 +3.7
JUne..ieeaennns 153.07 38 102.9 80.24
Julyeeiieennss 151.92 43 103.2 [Hg3.22
August.....o... 76.20 40 pl02.8 22.00
September...... 483.34
October........
November.......
December.......

1 © = June 1960.

2 = QOctober 1960,

3See "New Features and Changes for This Issue," page ii.
*Average for September 15, 16, and 17.
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Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT~Continved

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (¥). Low values preceding current highs are indicated by and current highs, by [M]; 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 kmanufacturing mfrs.' inven- |[percent re- cent reportingjpercent re- ders, durable |prices* 1
and trade in- | tories of ma- |porting higher|commitments porting slower|goods indus-
ventories, terials and inventories 60 days or deliveries* 2 |tries?
totall supplies! longer* 1
(Ann. rate, (Ann. rate, (Percent (Percent (Percent
bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) | (1957-59=100)
1961 Revised®
January...ees.. ~4.3 -1.6 41 51 38 -0.39 97.3
February....... -2.2 -1.9 ©35 49 40 -0.07 99.3
Marcheseeeeeaes -7.2 -2.0 39 50 40 -0.42 103.1
April.........0 +1.0 -1.5 42 57 47 +0.36 104.1
MBYeoeovonnnans +0.8 -1.3 46 54 48 +0.07 104.4
Jun€...eeeannn. -0.8 -1.6 43 56 48 +0.11 101.0
JULYeeoacennass +2.0 +0.8 46 56 49 +0,37 101.7
August..ceeenss +3.1 +2.9 54 55 52 +0.42 102.9
September...... +4.0 +2.2 57 57 55 +0.,01 102.9
Octoberseeoeses +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 H+6.6 55 54 53 +0.65 101.0
1962
JanUATY..eeoass +6.0 +1.9 58 57 56 +0.63 102.9
February....... +5.7 +3.0 57 mél 56 +0.62 100.6
March.......... +6.0 +2.7 57 56 55 -0.67 100.4
April.......... +2.6 +0.8 55 55 48 -0.34 98.3
Mayeceoesenonnn +7.1 +1.0 53 49 46 -0.46 97.8
JUNE.seeenanses +5.6 +0.2 48 52 42 -0.37 95.4
JUlYeeereneoasn +3.9 2.4 45 58 (75 -0.25 94.2
Migust......... +2.0 -0.3 46 52 4, -0.60 94.5
September...... +5.6 +1.8 44 52 48 -0.36 94.0
October........ +5.5 -0.2 45 55 48 +0,21 94.9
November....... 1.2 +0.5 49 52 48 -0.40 96.4
Decenmber....... +5.1 ~1.7 48 51 48 +0.91 95.8
1963
January........ +3.1 +0.6 46 50 50 +0.96 95.5
February....... +2.5 +0.4 48 55 52 +0.68 95.1
Marcheceesceaes +3.0 -0.2 47 54 54 +0.94 94 .4
April.........0 +4.6 +0.9 50 53 60 +0.85 9.5
MaYeeosesnaanns +2.7 -0.3 55 52 58 +0.33 95.2
JUNCe . evannnens +5.1 +0.7 57 57 54 -0.58 93.9
) R +6.0 -0.5 56 54 42 -0.54 94.2
August...eoaes +1.8 +1.7 50 55 48 -0.05 94.2
September...... +5.6 ~0.4 49 56 52 +0.38 94.1
October........ +7.1 +1.7 46 53 48 +0,10 96.3
November....... HW+9.6 -0.2 42 54, 48 -0.09 97.3
December....... +7.2 -0.7 42 55 46 -0.40 97.7
1964
January........ +3.5 -1.9 40 53 55 +0.40 98.5
February....... 0.0 ~0.5 50 54 54 +0.57 98.5
Marche..oeessss +3.7 0.0 54 56 60 +0.16 98.9
April.......... +7.8 ~1.0 55 59 60 +1.04 102.4
MaYeorrevonanns +1.6 -0.1 51 58 63 +0,38 100.9
June....oeenens +1.4 r~0.7 56 59 55 r+0.81 101.4
JULYeeorvconens p-0.4 p-2.3 m58 58 59 Hr+l.42 102.5
August....ee.ns (NA) (NA) 57 58 65 p+1.05 H105.7
September...... $108,2
Octoberceceesss
November.eeeoes
December.......
1 ®© = December 1960. 2 = March 1960, 2 © = January 1960.

:See "New Features and Changes for This Issue," page ii,
Average for September 15, 16, and 17.
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by an asterisk (*).
true for inverse series
not reflect series relationships or order. Complete titles and sources are shown on the back cover.
revised; "p",

Basic Data

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

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

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

Series numbers are for identification only and do

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

The "r" indicates

NBER Roughly Coincident Indicators

41. Employees|42. Total 43. Unem- 40. Unem- 45. Avg. 46, Help~ 47. Indus- [50. Gross
Year and in nonagri- |nonagricul- ]ployment ployment weekly in- |wanted ad- |trial pro- |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
surveyl 2 programs3
(1957-59= | (Ann. rate,
(Thous. ) (Thous.) (Percent) (Percent) (Percent) (1957-59=100 100) bil. dol.)
1961 Revised*
Januarye.eeeee. 53,725 61,034 6.7 4.7 6.2 88 103.6
February.......| @©53,541 60,897 6.9 4.8 6.3 ©8s8 ©103.6 ©434.2
March...eeeenss 53,615 61,229 6.9 4.7 ©6.3 90 104.0
April.....c....e 53,713 61,154 7.0 4.9 5.9 89 106.7
Mayeovevennnans 53,911 61,134 ©7.1 ©5.0 5.6 91 108.7 bbby
June...evennens 54,5165 61,622 6.9 4.8 5.3 93 110.5
JULYeeoannonsess 54,294 61,259 6.9 4.8 5.3 9% 111.5
Augusteeoeeone. 54y bdide 61,274 6.7 4.7 5.2 98 112.9 450.6
September...... 54,480 61,299 6.7 4.6 5.1 98 111.6
Octobers...ceans 54,593 61,463 6.6 4.2 5.0 107 113.4
November. . 54,825 61,896 6.2 4.2 5.1 110 114.9 462.5
Decembers .. oo 54,927 61,747 6.0 3.9 4.8 110 115.8
1962
January....ceu. 54,946 61,899 5.8 3.8 4.7 114 115.0
February....... 55,223 62,179 5.5 3.3 4.5 115 116.4 469.1
Marchececeeeoes 55,368 62,253 5.5 3.6 [AVA 115 117.5
April.......... 55,703 62,247 5.6 3.8 3.9 112 118.0
MaYe.eaononnens 55,822 62,663 5.5 3.5 3.8 114 118.2 475.1
June....eeennns 55,908 62,752 5.5 3.7 4.0 109 118.1
JUlYeeeeeasones 56,010 62,620 5.4 3.5 4.2 110 119.0
Auguste.e.nen.. 56,019 63,021 5.7 3.6 Lo 108 119.0 478.3
September...... 56,125 63,039 5.6 3.5 A 107 119.7
October........ 56,195 63,007 5.4 3.5 4.5 107 119.1
November...... . 56,205 62,870 5.8 3.6 4.6 107 119.8 483.0
December....... 56,211 63,240 5.5 3.5 4.7 107 119.4
1963
January........ 56,333 63,090 5.7 3.7 4.8 2107 119.8
February....... 56,458 63,227 5.9 3.7 4.6 €109 120.6 485.4
Marcheeeeoeenes 56,706 63,478 5.7 3.5 4.4 el08 121.9
April.......... 56,873 63,770 5.7 3.3 4.2 109 122.7
MBYeseievionnnn 57,060 63,690 5.9 3.3 4.2 105 124.4 487.9
June...eeneeens 57,194 63,843 5.7 3.2 4.1 104 125.6
July..oeeenennn 57,340 64,092 5.6 3.2 4.1 109 125.6
AUgUStaesesnnns 57, 344 64,069 5.5 3.1 4.1 105 125.4 494.8
September...... 57,453 64,167 5.5 3.0 4.0 107 125.7
October........ 57,646 64,128 5.6 2.9 4.0 111 126.1
November....... 57,580 64,319 5.9 3.4 4.1 112 126.1 502.0
Decemberssese.. 57,748 64,315 5.5 3.3 4.3 118 127.0
196/
January........ 57,850 64,631 5.6 3.2 4.3 116 127.7
February....... 58,183 65,035 5.4 3.0 4.0 117 128.2 508.0
March.......e.. 58,327 65,207 5.4 2.9 3.8 118 129.0
April.......... 58,502 65,811 5.4 2.9 3.8 120 130.5
MaYeoenoninnens 58,590 {65,889 5.1 2.6 3.6 118 131.3 513.5
June...oceanen. r58,732 65,549 5.3 2.8 3.6 121 131.6
Julyeeeennnnnns r58,929 65,706 4.9 2.7 3.6 {124 132.7
August.........| [@P58,944 65,678 5.1 2.6 ® 3.5 pl23 | [Epl33.5
September...... 53.4
Octobercsieecass
November.......

December,,.....

1Beginning with April 1962, the 1960 Census is used a&s the benchmark for computing this series.

the 1950 Census is used as the benchmark.
2 = December 1960,
3Data exclude Puerto Rico which is included in figures published by source agency,
4See "New Features and Changes for This Issue," page ii.
®Week ended August 29.
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Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continuved

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 Roughly Coincident Indicators--Continued
9. Gross 57. Final 51. Bank 52. Personal 53. Labor in- [54. Sales of | 55. Wholesale
Year and national sales (series |debits outside|incomel come in mining,/retail stores |prices except
month product in 49 minus 21) |NYC, 343 manufacturing, farm products
current dollars centers? and construc- and foods
tiont
(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....e... 1,786.2 405.0 104.2 17,942 101.0
FebTuarye...... ©501.4 505.3 1,755.0 406.2 104.0 17,965 101.1
MArche..eeeesss 1,785.1 410.3 104.5 17,971 101.1
April....oieves 1,781.8 411.6 105.4 ©17,811 100.9
MaYeeeraonnnans 513.9 511.8 1,829.3 413.6 106.4 18,003 100.9
Juneseeeranenns 1,824.0 416.1 107.7 18,098 100.7
JULYeeocnannens 1,839.9 420.0 108.0 18,234 100.7
AuguStececroans 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
Octobers...o.. 1,904.6 425.4 110.6 18,494 100.7
November....... 536.9 531.4 1,903.8 429.0 111.7 18,775 100.8
December,...... 1,916.9 431.5 112.1 18,879 100.9
1962
JanUATYeesesens 2,009.7 431.6 112.0 18,990 100.8
February....... 545.5 538.7 1,916.6 434.9 113.0 19,139 100.,7
Marche.e.eeo.s. 1,985.3 437.6 114.2 19,320 100.7
April.......... 2,044.4 440.2 115.9 19,389 100.7
Mayeiaeeennanns 553.4 547.3 2,015,0 441.0 115.4 19,585 100.9
JUNE. seevennnns 2,000.2 441.7 115.4 19,311 100.8
JULYeeeennnnnns 2,054.8 443.3 116.3 19,658 100.9
August....ee... 559.0 554.0 2,017.0 L1 116.1 19,671 100.8
September...... 1,988.5 446.2 117.1 19,844 100.9
0CtObEr s ossn . 2,080.9 447.7 116.8 19,837 100.9
November....es. 566.6 561.2 2,090.5 449.5 116.6 20,112 100.8
December....... 2,066.9 452.0 117.0 20,253 100.7
1963
January.eeecees cen e 2,148.0 454.9 117.4 20,387 100.5
Februsry....... 571.8 5682 2,085.5 454.1 117.4 20,374 100.5
March..essoeess 2,095.6 456.5 118.3 20,350 100.5
April....c..n.e .ee oee 2,198.1 457.6 118.8 20,276 ©100.4
MBYeeereeacnnns 577 .4 573.7 2,150.7 460.2 120.1 20,200 100.5
June...eesieess 2,105.4 462.7 120.8 20,486 100.8
JULYereenonnnas 2,276.8 464..0 120.7 20,719 100.9
Aguste.eeen... 587.2 583.0 2,189.7 466.1 120.7 20,666 100.9
September...... vee oo 2,275.0 468.9 122.1 20,426 100.8
OctobeTe..ssns 2,316.3 472.7 122.5 20,716 100.9
November....... 599.0 592.6 2,246.9 473.8 122.2 20,558 100.9
December....... 2,320.5 471.1 125.1 21,019 101.0
1964
January........ 2,355.1 479.4 122.7 21,000 101.1
February....... 608.8 606.4 2,239.9 480.5 124.2 21,533 101.1
Marche..eeees.. 2,322.5 482.9 124.6 21,223 101.0
April.......... m2,451.3 486.6 125.9 21,392 101.1
Mayeeeereoannne [H]618.6 wél4.9 2,313.0 487.8 125.8 21,777 101.1
JUNE.evrnennnas 2,328.8 489.3 126.4 121,773 101.0
JULYeeeenannnan 2,430.9 T491.4 r126.9 ,rgéyfl%é - ;llgig
August...oennss p2,372.9 11p493.9 127, [Hp22,11 .
Septenber. ..... &P Ep127.7 Floi2
October...couss
November.......
December.......

1® = December 1960.
2Week ended September 15.
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Basic Data

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

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

by an asterisk (¥*).
true for inverse series

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

the reverse is

Series numbers are for identification only and do
The "r" indicates

revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
NBER Lagging Indicators
61. Business 62. Labor cost{é8. Labor cost|é4. Book value(b5. Book value|66. Consumer |67. Bank rates
Year and expenditures, |per unit of per dollar of Jof mfrs.' in- [of mfrs.' in- [installment |[on short-term
month new plant and [output, manu~ [real corporate}ventories ventories of |debt business
equipment, facturing GNP finished goods loans, 19
total cities*
(Ann. rate,
bil. dol.) (1957-59=100) | (1957-59=100) | (Bil. dol.) (Bil. dol.) |(Mil. dol.) (Percent)
1961 Revised
January........ 101.8 53.7 18.4 42,109
February....... 33.85 102.4 104.9 53.7 18.4 42,035 4.97
March...eeeoees 102.3 53.5 18.3 42,041
Aprileceiennnns 100.5 53.4 18.4 ©41,867
May.eooeoanenns © 33.50 100.3 103.4 53.4 18.3 41,870 4.97
June...oienases 99.5 ©53.4 18.4 41,895
Julyesoenennnns 99.1 53.6 ©18.3 41,903
AUGUS.eunennns 34.70 98.5 103.8 53.9 18.5 41,987 4.99
September...... 99.1 53.9 18.5 42,052
Octobers .ovenss 98.9 54.3 18.6 42,221
November....... 35.40 99.0 ©102.3 54,7 18.7 42,442 ©4L4.96
Decembers...... vee ©98.4 55.1 18.8 42,77
1962
JaNUATY .o veese 99.4 55.4 19.0 42,960
February....... 35.70 99.0 102.9 55,7 19.1 43,220 4.98
Marche..eeenss e 98.8 56.0 19.1 43,532
April.......... 99.8 56.1 19.2 44,017
MAYeeuenronanns 36.95 9.8 103.4 56.4 19.3 Lby 437 5.01
June..overacons [H100.4 56.3 19.4 44, ,826 .
JUlYeoeeeennnns 100.1 56.9 19.5 45,200 .
AUGUSteeenrenns 38.35 100.2 103.5 57.0 19.5 45,588 4.99
September...... . 99.6 57.3 19.7 45,838
October........ . 100.1 57 .4 19.7 46,206
November....... 37.95 99.5 103.2 57.6 19.8 46,689 ®5.02
December....... 100.1 . 57.8 19.8 47,174 .o
1963
January........ 99.7 57.9 19.9 47,659
February....... 36.95 99.6 104.2 58.0 20.0 48,154, 5.00
Marche..veeeess 99.0 58.1 20.0 48,631 .
Aprile..cenaas 93.9 58.3 20.0 49,152
Mayeeoeoononnns 38.05 98.8 104.8 58.5 20.1 49,593 5,01
JUNE.ceeecenens 98.3 58.7 20.3 50,079
JUlYeeeerennenn 98.8 58.9 20.3 50,588
Mugust......... 40.00 99.5 104.7 58.9 20.4 51,069 5.01
Septenber...... 99.3 59.1 20.6 51,410
Octobers.eeess. 98.9 59.3 20.6 51,941 vee
November....... 41.20 99.1 104.6 59.8 21.0 52,324 5.00
December....... 98.6 60.1 21.2 52,784
1964
January....o... ves 97.9 - 60.0 21.2 53,212 .
February....... 42.55 97.8 104.2 60.1 2l.4 53,791 4.99
March.......,.. 98.3 vee 60.3 21.4 54,315
April..... 97.5 60.5 21.6 54,727
Mayesoeneannnne [)ri3.50 97.5 10,9 |, 21.6 55,220 4.99
June..eeereanas 98.1 ¢0.4 r2l.5 55,590
JulYeoeennnnnns 98.0 p69.4 @p2l.6 {56,073
Auguste...e.... ral4.55 p98.3 (¥A) (NA) (NA)
September......
Octobere...s...
November....... ra/6.15
December.......
13ee "New Features and Changes for This Issue," page ii.
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Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated

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

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

Series numbers are for identification only and do

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

The "r" indicates

Other U.S. series with business cycle significance

82. Federal [83. Federal |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
January....e... 95.5 94.2 -1.3 1,277 3,641 1,944 1.45
February....... 95.4 94.1 -1.3 -6.0 1,555 4,065 2,153 2.00
Marche.ceooeens 107.4 92.6 -14.8 1,230 3,537 1,757 1.48
Aprile...eeiene 100.6 97.0 -3.6 1,047 3,381 1,910 1.85
MBYeoeeoonnnnns 110.9 99.8 -11.1 4.7 1,220 3,727 1,530 1.82
Juneseeeianenss 106.5 97.7 -8.8 1,390 3,893 1,993 1.73
JULYesnoncnnass 97.7 91.2 -6.5 1,181 3,784 2,087 2.11
Augusteceeeonn. 112.7 101.0 -11.7 -3.4 2,278 5,344 2,232 1.96
September...... 104.1 99.2 ~4.9 ces 1,933 4,874 2,158 1.92
Octobers.vevess 109.8 99.5 -10.3 1,354 4,296 2,651 1.97
November....... 106.5 101.3 -5.2 -2.6 1,286 4,121 2,379 1.86
December....... 104.3 101.7 -2.6 1,773 4,653 2,281 1.82
1962
January...ecees 115.1 101.7 -13.4 1,718 4yb34 3,073 1.99
February..e.... 108.8 101.3 =7.5 /A 1,319 4,181 2,135 2.05
MATCH e e coecenes 107.4 98.1 -9.3 1,435 4,230 2,225 2.11
Aprilic.cveen.. 110.1 107.8 -2.3 1,885 4,486 2,062 2.24
MaYeoieoernonns 106.8 109.9 +3.1 4.6 1,142 4,059 1,887 2.24
June..ovunienns 108.9 104.4 ~4.5 1,246 4,024 1,930 2,08
JULYeuernneanns 116.3 11.2 -5.1 1,731 4,864 2,017 2.07
AUgUSteeerinnen 111.6 110.1 -1.5 -2.9 1,240 4,300 2,149 1.94
September...... 109.9 107.6 -2.3 1,044 3,928 2,111 1.88
October..veenn. 118.6 107.8 -10.8 1,684 44553 2,983 2.09
November....... 114.7 109.0 -5.7 4.5 1,818 4,952 2,734 1.70
December....... 115.2 109.0 -6.2 1,158 3,974 1,984 2.53
1963
January........ 115.3 108.6 -6.7 1,565 4y 642 2,343 2.89
February....... 109.2 110.6 +1.4 -4.8 1,325 4,253 2,571 2.09
Marcheseceeeoss 114.5 108.9 -5.6 1,258 3,905 2,168 2.42
April.......... 117.2 110.2 -7.0 .o 1,304 4,108 1,973 1.97
Mayeoeeooenenne 115.8 112.2 -3.6 -1.0 1,530 4,601 2,250 2.40
JUne..ereennnns 110.2 111.9 +1.7 1,298 4,378 2,125 1.90
JUlYeeeeennnsns 124.7 114.9 -9.8 1,255 4,834 2,506 2.40
AUgUSt. . eeena.. 118.1 114.7 -3.4 -0.7 1,512 4y 497 2,704 2.36
September...... 121.9 113.1 -8.8 . 1,221 4,215 2,688 2.47
October........ 122.3 115.1 -7.2 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
December....... 122.7 118.5 ~4.2 1,182 4,090 2,041 1.48
1964
Januery........ 128.6 114.8 -13.8 . 1,071 4,370 2,337 2.67
February....... 117.2 123.4 +6.2 -2. 2,067 5,484 2,854 2.40
March....eceoes 120.3 115.3 ~5.0 1,030 3,731 1,603 2.18
123.2 126.6 +3.4 1,516 44592 2,529 2.37
MaYeeeieeaenans 110.3 105.1 -5.2 -9.2 2,192 4,941 2,465 2.48
JUNe.eurienonns 120.0 114.4 -5.6 pl,015 P4,211 1,663 r2.34
Julyeenrnennnns 126.9 116.4 -10.5 1,691 5,274 (NA) r3.30
August......... 117.1 110.0 -7 (Na) (Na) p2.07
September......
October....se..

November.......
December..e.ses
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by an asterisk ().
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45).

Basic Data

Table 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, Unadjusted series are indicated

Low values preceding current highs are indicated by (© and current highs, by [H] ; the reverse is

Series nunbers are for identification only and do

not reflect series relationships or order. Complete titles and sources are shown on the back cover.
revised; "p", preliminary; "e", estimated; "a", anticipated; and '"NA", not available.

The "r" indicates

Other U.S. series with businesgs cycle significance--Continued

93, Free 85, Change in 98. Change in |110. Total 111, Corporate |112. Change,
Year and Teservesx total U.S. money supply |private gross savings business
month money Supply and time borrowing loans
deposits
(Annual rate, (Annual rate, (Annual rate,
(Mil. dol.) (Percent) (Percent) million dollars) | million dollars)| billion dollars)
1961
January....ee.. +696 +0.07 +0.37 +0.54
Februaryes.ce., +517 +0.28 +0.79 29,352 26,580 -0.77
Marche..cevnees +486 +0.28 +0.46 +0.92
Aprileccveesnes +551 +0.21 +0.46 -0.37
MoFeerernnnnnn +453 +0.28 +0.64, 33,864 32,072 -0.31
June...oveuennn +549 +0.21 +0.55 -1.50
JULYeerneeonans +530 0.00 +0.45 +2.18
AUgUSt.enennns. +537 +0.21 +0.50 41,844 32,308 +1.00
September...... +547 +0.42 +0.58 +0.56
October..ceeses +442 +0.28 +0.53 o +0.01
November....... +517 +0.55 +0.71 42,632 37,304 -0.01
December....... +419 +0.28 +0.44 o +1.72
1962
RLTTES o' S +555 0.00 +0,57 +2.90
February....... +434, +0.14 +0.91 44,848 36,224 +1.51
March.......... +382 +0.21 +0.91 +2.23
Aprile..uecnn.. +441 +0.27 +0.64 +2.09
MEY.evenreannas +440 -0.20 +0.13 51,340 36,668 +2.09
BT YN +391 +0.07 +0.51 +2.77
July.eeeeeannss +440 -0.07 +0.38 +2.,66
AUgUSteseeronsn +439 -0.07 +0.34 46,344, 35,108 +3.85
September...... +375 -0.14 +0,38 +2.82
October........ +419 +0.34 +0.71 +2.82
November....... +473 +0.48 +0,87 51,416 38,628 +2.,28
December....... +268 +0.41 +0.95 e e +0.95
1963
January...e.ee. +375 +0.27 +0.69 +2.26
FebTUATY .o ... +301 +0.27 +0.69 46,188 37,376 +1.01
Marcheeeesecass +269 +0.34 +0.76 PN +1.01
April..ceeennne +313 +0.20 +0.48 e +1.57
MY errennnnnen +247 +0.27 +0.48 54,82 39,700 +3.18
JUN€.sseacennss +138 +0.40 +0.63 eoe +1.74
JUlYeeeeeeooans +161 +0.53 +0.71 .o +1.97
Augusteiioviaes +133 +0.13 +0,66 55,208 41,920 +2,03
September...... +91 +0,26 +0.54 e +2.94
October..c.oees.. +94 +0.46 +0.73 +,.67
November....... +33 +0.79 +1.15 61,556 42,328 +6,10
December....... +209 -0.20 +0.34 +5.34
1964
January........ +171 +0.39 +0.83 +2.26
February....... 491 0.00 +0.45 56,352 40,920 +3.05
Marche..oeceeons +98 +0.26 +0.37 +0.05
April.......... +162 0,19 r+0.37 +1.81
Ma¥eeerneenonns +78 0,00 r+0,37 (na) (Ma) +5.60
+118 +0.71 +0.81 +3.88
r+132 +0.71 +0.73 +3.84
August...ooe... P77 p+0.32 p+0.62 +4.75
September......

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

Other U.S. series with business cycle significance--Continued
Year and 113. Change, 114, Treasury 115. Treasury |116. Corporate 117. Minicipal 118. Mortgage
month consumer bill ratex bond yields* bond ylelds» bond yields# yields»
installment
debt
(Annual rate,
. billion dollars) (Percent) (Percent) (Percent) (Percent) (Percent)
1961
JaNUBTY. e sesses -0.36 2.30 3.89 4.63 3.40 6.00
February....... -0.89 2.41 3.81 443 3.31 5.89
Merche.eeeeeees +0.07 2.42 3.78 4.36 3.45 5.82
Aprile..coeeiees ~2.09 2.33 3.80 4.56 3.50 5.77
MaYeooroaoncans +0.04 2.29 3.73 4.61 3.43 5.74
Juneseiernnnnsn +0.30 2.36 3.88 4.73 3.52 5.72
JUlYeeounconnnn +0.10 2.27 3.90 4.74 3.52 5.68
Augusteceeoeees +1,01 2.40 4.00 4.75 3.52 5.68
September...... +0.78 2.30 4.02 4.69 3.53 5.69
Octobers.ceesss +2.03 2.35 3.98 445 3.42 5.70
November....... +2.,65 2.46 3.98 4.48 3.41 5.70
DecembeT... .. +3.98 2.62 4.06 4.56 3.47 5.69
1962
January...eeees +2.23 .75 4.08 4.55 3.34 5.69
February....... +3.12 2.75 4.09 4.54 3.21 5.68
Marche..oeeeses +3.74 2,72 4.0 Lob2 3.14 5.65
Aprileceveceess +5.82 R.T4 3.89 4.31 3.06 5.64
Mayeoseresennnns +5.04 2.69 3.88 4,26 3.11 5.60
JUNE.ereaennnss +4.67 2.72 3.90 4.30 3.26 5.59
JULYereeneneass +4.49 2.94 4,02 441 3.28 5.58
AUgUStececronns +4,.66 2.84 3.98 4.39 3.23 5.57
September...... +3.00 2.79 3.94 4.28 3.11 5.56
October........ +4 .42 2,75 3.89 4 .27 3.02 5.55
November. . +5.80 2.80 3.87 4.23 3.04 5.54
December....... +5.82 2.86 3.87 4.28 3.07 5.53
1963
January........ +5.82 2.91 3.89 4.22 3.10 5.52
February...oees +5.94 2.92 3.92 4.25 3.15 5.48
Marcheeesesoses +5,72 2.90 3.93 4.26 3.05 5.47
April.......... +6.25 2.91 3.97 4.35 3.10 5.46
MaY.eeeennanenn +5.29 2.92 3.97 4.35 3.11 5.45
JUNCseeseveoans +5.83 3.00 4.00 4.32 3.21 5.45
JULYeerorennnnn +6.11 3.14 4.01 4.34 3.22 5.45
August...oeoene +5.77 3.32 3.99 4.33 3.13 5.45
Septenber...... +4.09 3.38 4.04 4.40 3.20 5.45
October........ +6.37 3.45 4.07 4.36 3.20 5.45
November....... +4,.60 3.52 4.11 b4ob2 3.30 5.45
December....... +5,52 3.52 4.14 449 3.27 5.45
1964
Jenuary..ce.esee +5.14 3.53 4.15 4.49 3.22 5.45
February....... +6.95 3.53 414 4.38 3.14 5.45
Marchec.veaoone +6.29 3.55 4.18 Lob5 3.28 5.45
April..... +4.94 3.48 4,20 4L.49 3.28 5.45
May.eoosns +5.92 3.48 4.16 4.48 3.20 5.45
June.esenrannse +hoht, 3.48 4.13 449 3.20 5.45
JULYeeeeeesnnss +5.,80 3.48 4.13 L.43 3.18 5.46
AIGUSt..eunnnes (NA) 3.51 4,14 4o43 3.19 5.46
September......
October....eess
November,......
December.......
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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 movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by (© and current highs, by [J; 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 avallable.

Other U.S. series with business cycle significance--Continued
86, Exports |87. General |88. Merchan-|89. Excess, {8l. Consumer|94i. Con~ 96. Manufac- |97. Backlog
Year and excluding imports, dise trade |receipts (+)|prices struction turers! un- |of capital
month military aid | total balance or psyments contracts, |filled or- |appropria-
shipments, (series 86 [(-) in U.S. total ders, dura- |tions,
total minus 87) balance of value ble goods manufac-
payments industries turing
(1957-59= | (1957-59=
(Mil. dol.) | (Mil. dol.) | (Mil. dol.) | (Mil. dol.) 100) 100) (Bil. dol.) | (Bil. dol.)
1961
JanuarYecseesee 1,622.7 1,161.4 +461.3 103.9 108 43.01
February....... 1,711.6 1,149.8 +561.8 -486 104.0 95 42 .94
March.. ........ 1,750.7 1,162.9 +587.8 104.0 104 42.52 6.68
Aprile..cceeeess 1,661.5 1,152.0 +509.5 103.9 103 42.88
MBFerrreerennns 1,585.1 1,152.9 +432.2 teu7 103.9 102 42.95
June..eeieeenes 1,581.9 1,173.8 +408.1 104.1 111 43.06 6.55
JULYeerocenones 1,688.5 1,379.3 +309.2 104 .4 110 43.43
August........n 1,688.9 1,253.6 +435.3 =700 104.4 116 43.85
September...... 1,678.4 1,262.0 +416.4 104.5 103 43.86 6.58
October........ 1,779.8 1,300.1 +479.7 104.5 114 44,11
November....... 1,733.1 1,308.5 +424.6 -1,231 104.5 116 44, .52
December....... 1,724.8 1,314.5 +410.3 104.5 119 45.17 6.53
1962
January........ 1,668.3 1,326.5 +341.8 104.7 115 45.80
February....... 1,809.3 1,319.8 +489.5 -748 104.9 119 46.42 e
March.......... 1,672.0 1,341.7 +330.3 105.1 131 45.75 6.82
April.......... 1,795.4 1,365.0 +430.4 105.3 121 45.41
MaY.ieieirnnns 1,761.7 1,404.1 +357.6 =440 105.4 117 44,.95
June....c.oeeuns 1,835.6 1,350.7 +484.9 105.4 120 44,.58 6.81
Jul¥eeeoeesnnas 1,748.3 1,346.6 +401.7 105.3 117 44.33
Auguste.eovenes 1,702.5 1,345.9 +356.6 -334 105.5 118 43.73
September...... 1,907.9 1,471.4 +436.5 “ee 105.9 113 43.37 6.87
Octobere.cceser 1,542.8 1,312.1 +230.7 105.8 117 43.58
November....... 1,724.6 1,424.9 +299.7 -681 105.8 123 43.18
December....... 1,838.7 1,376.5 +462.2 105.9 138 44,.09 7.29
1963
January........ 984.8 1,091.6 -106.8 106.1 121 45.06 ..
February.. 2,117.5 1,497.4 +620.1 ~1,062 106.1 130 45.74 ee
March....eees.s 1,960.4 1,486.7 +473.7 106.2 118 46.68 7.06
April.......... 1,912.7 1,417.2 +495.5 106.3 125 47.53 .
MAY.eeerrananas 1,892.6 1,420.2 +472 .4 -1,295 106.4 144 47.86
June...einnnns 1,784.7 1,420.5 +364.2 106.7 135 47.28 7.53
JULYeevrrnnnnnn 1,823.0 1,457.5 +365.5 106.9 126 46.74
August......... 1,894.6 1,508.3 +386.3 -153 107.1 132 46.70
September...... 1,979.6 1,450.4 +529.2 106.9 128 47.07 8.02
Octobers.eeese. 1,946.4 1,458.8 +487.6 107.0 146 47.17
November....... 1,944.6 1,471.9 +472.7 =134 107.2 144 47.08
December....... 2,049.4 1,480.0 +569.4 107.7 148 46.68 8.75
1964
Jamuary........ 2,037.3 1,421.8 +615.5 107.8 147 47.07
February....... 2,028.7 1,445.3 +583.4 =75 107.6 143 47.64
Marche..ooeenns 2,077.5 1,522.9 +554,.6 107.7 140 47.80 8.96
2,046.0 1,542.1 +503.9 107.9 138 48.84
2,052.1 1,548.1 +504.0 ~789 108.0 138 49.22
June..eueennnnn 2,004.3 1,505.5 +498.8 108.1 138 r50.04 (Na)
JULYeerrnannsns 2,111.4 1,589.6 +521.8 108.1 140 r51.46
AUgUSt.eseeeans (NA) (NA) (NA) (NA) (NA) p51.57
September......
October...oeve.
November.......
December.......

1Includes $650 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-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 M ; the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45). Series numbers are for identification only and do
not reflect series relationships or order. Complete titles and sources are shown on the back cover. The "r" indicates
revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

International comparisons of industrial production
47, United [123. Canada,|122. United {121. OECD,® |125. West 126. France,|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 Revised?
JanuATYesooeoee 104 104 109 117 124 115 130 155
February....... 104 105 110 119 125 116 134 154
Marche.c.oveess 104 105 110 119 126 116 134 158
Aprile....c.oees 107 107 111 120 126 116 134 159
MaYeororeannnnn 109 107 110 119 124 117 136 162
100 T T 110 109 113 120 121 117 136 165
JUlYeerensnoass 112 109 113 120 122 118 138 169
August..csenens 113 111 111 119 121 118 137 172
September...... 112 112 110 120 124 119 140 172
Octobers....ss. 113 112 109 121 123 119 145 175
November....... 115 114 109 122 124 119 149 176
December,...... 116 114 109 123 128 122 148 177

1962
JanuaATYe.eaenes 115 113 108 122 126 122 149 182
February....... 116 115 110 124 129 123 151 178
Marche.eoeeeens 118 116 111 123 125 124 149 181
April....ecvees 118 116 110 124 128 123 151 181
Mayeeeesnonnnas 118 117 113 125 129 124 153 182
JUNEseeenrnonsn 118 118 114 124 130 123 147 180
JUlYeeerneneens 119 118 113 125 130 125 151 179
Augusteeoonones 119 119 114 126 131 125 149 180
September...... 120 119 115 127 132 126 150 181
October........ 119 119 110 127 132 128 153 179
NOVembeT . voes.. 120 120 113 128 133 128 158 179
Decembers..oev.. 119 120 110 127 132 126 160 178

1963
January...eees. 120 120 110 127 129 127 158 179
February....... 121 121 11 126 128 125 155 184
Marchescieeanes 122 122 113 127 132 116 161 184
Aprile..eveeenns 123 122 114 130 133 129 165 191
MaYeeeronnnanns 124 123 115 131 133 133 165 190
JUNCeeeennnnans 126 123 115 132 139 134 166 191
JULYeeonnennnes 126 121 116 132 133 r129 163 203
AUgUStecrereass 125 123 118 130 135 r129 166 202
September...... 126 125 117 133 135 136 171 207
October........ 126 126 120 135 139 137 171 211
November....... 126 128 121 136 141 136 173 214
December....... 127 131 121 136 137 138 170 217

1964
Jamuary........ 128 133 123 138 141 140 172 217
February....... 128 134 123 138 143 139 rl69 226
March.......... 129 133 123 139 146 139 173 223
April.......... 130 r135 122 rl/l 145 141 169 224
MaYeeenenenannn 131 132 122 rl4l r146 140 166 r228
June..cvanines 132 pl33 pl22 pl40 146 141 (wa) 235
TU1Yereennnnnn 133 (N) (NA) (va) pL46 (Na) pR33
AUZUStarnees. .. p134 (N&) (wa)
September.,.....
October........
November.......
December.......

1Organization for Economic Cooperation and Development.
See "New Features and Changes for This Issue," page ii.
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Analytical Measures

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

Mumber of months before
benchmark date that

Mumber of series that reached a high before benchmark dates--

Business cycle peak

34 month before business cycle peak

high was reached Nov. July July May Mng. Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 MONthS OF MOT€eencesssosssnsosascrasvan 12 7 22 14 11 3 20 12
7 MONtNSeesseuseersorossasasnsscossassons 1 1 2 1 4 1
6 MONTNS.eessssussscsnsassronscsccnssssens ves 3 1 1 ces ces 1 ves
5 MONtNSeeseesensessscassscssvscncsssnses 4 1 cos 3 2 1 1
4 MONENS.veneesnssonsnesscroscsesnancoss 1 2 1 2 2
3 MONthSeesectssecsssssscassnscsoresaacons ces 2 cee 1 ces 3 1 1
2 MONtNS . eraessseresceoncosssocssoscoses . ves 2 cos 4 1 e 3
1 montheseescveaeececeoescoenstsensocoenas cos e 1 “es e 2
Benchmark month.sseccecssosecssssecencses ‘e 3 ‘es ces vee 4 1
Number of SeTies USeds.esesssscssescacsss 118 219 23 23 118 219 23 23
Percent of series high on benchmark date. o] 16 0 o] 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATORS
8 mONthS OF MOTE..cessvesssscsccsrssssnss 3 1 2 1 1 oo 1 1
7 MONthSeeaeeeseserossosoesossscasccssses ves coe ces 2 N vos “ee
6 MONtNSceeesosscsssossassesscsssacaseses see ves ‘e aes ves 1
5 MONTNSeessessesscessnssvsosssessasocscns 1 1 e oo 2 e
4 MONtNS.eeeeesnesssrssssscasesscsscsnnas 4 1 3 2 1 1
3 mONtNS.eseneeasocseanscsssoorsosasannes 1 oo 3 oo
2 monthSiesevdsennnsnennns cesssesearsesen 2 2 cee vee .o 1 2 coe
1 mOnthesesenceesaseossonsonsscencenscnes 3 e 2 4 4 3 3
Benchmark montheeesssceessssesreonsccenes 1 3 5 3 4 4 3 6
Mumber of series used.cecscscescsccnesnns 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55
umber of months before 6th month before business cycle peak Current expansion
beﬁ?m{lﬁrk date ;hgt May Jan. Jan, Nov. May June July Aug.
1gh was- reache 1948 1953 1957 1959 1964 1964 1964 1964
NBER LEADING INDICATORS
8 MONthS OF MOTrE€.ceecsvesvcssssnsosescnes 6 2 17 4 8 10 10 4
7 MONtNS.eoseosrenascsasessscsccosnananes 1 1 1 4 2 1 1
6 MONtNS . eeeesenesnssesssnsesoncsossnnsens . 2 1 4 1 1 1
5 MONThSeenssesssessosesasesssscssssccans 4 1 1 2 1 1
4 BONtNS.easeasiacenscsacsssessssanssanss 2 4 ces 4 .. 1 .o 1
3 mOnthSeesneosnss ceeen .. 1 1 cee 1 2 1
2 months.. oo 2 2 1 1 A 3
1l montheeeseeeresesnanns 2 3 e 2 5 A 2 4
Benchmark montheceeecesesesssesscscencaans 1 3 1 2 5 2 4 5
Mumber of series uUsedseeseeesssssesesssns 18 219 23 23 23 23 23 16
Percent of series high on benchmark date. 6 16 4 9 22 9 17 31
NBER ROUGHLY COINCIDENT INDICATORS

8 MONThS OF MOT€iesevcsceosssessscccansss 1 e 1 .. .. ves
7 DONtNS.eevessseevanssenceasssessssoasnes vos oo veo e e
6 MONthSeeeeoaesossansvesnsssssseancacsss .. .
5 MONtNSceessonasssssssscorcsoscosssances ces ves 4 ves ..
4 MONthS.eeesesaresssssssassssscsnssncnns 4 ces 2 .. 1
3 mMONthSsesesesencssscasevsssssssesssanes ees 2 cee 1 1
2 MONPhS.eereeeeeesnocosoctensaessoscocss ves 2 “es 1 1 .
1 mONtheeeeroooesenasesecsesssssssncsanes 1 3 5 2 3 4 2
Benchmark mOnth.eceeesesececsssssscososenes 5 6 3 3 8 6 9 7
Number of series used.vevesscscecccseores 11 11 11 11 11 11 11 11
Percent of series high on benchmark date, 45 55 27 27 73 55 82 64

All quarterly series, 1 leading monthly series

from the distribution.
15 series were not available.

(series 15),

and 1 roughly coincident series (series 40) are omitted

22 series were not available end 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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CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov) (Oct.) (July)  (Avg.) (July) (Apr.) (Moy) (Feb.)
P T ) ) P T P T P T
Percent
D1. évg. workweeh, prod. wkrs., mfg.--21 indus.
— 100
\i 50
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Dé. (NS w orders, dur. goods indus.--36 indus.
mo. 100
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D 11. Newly approved capital appropriations-

17 indus. ,NlCB - lm
(o=t~ 3-Q interval,&-+-1-Q interval) b .
/ v\ ! ad
NN —A \ ' -yl 50-
[Song N3 )
—0
D34. Plro}fit PN 7cJ(l;oNY, penic(e]n? reporting
igher profits-- cos. (1-Q interva ﬁ — 75
) -
/" L‘—' — 50
— 25

common stocks--82 indus.

D23, Industrial materials prices--13 indus. mt
(5-mo. interval

@

8

O\
U

| claims, State unempl. insur.

) (inverted. S5-mo. interve

N g bl

mmmmmmmmnmn mmmmmmrmm uobleslyloebas s bl

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 §.
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CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT-.Con.
B NBER Roughly Coincident Indicators
(Nov.) (Oet.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
P T P T P T P T
Percent
D41, Fﬂgk)ﬁizr% n(j).ltl(]g‘[- establishments--30 ind.us.
\\L 100
i A My ]
\V4 t -l 50
0
D47. Industrial production--24 indus.
~mo. interva
Jfk — 100
A A |
L \% v ' v | 50
o
Ds8. V(l;olesqlfe pri?)es, mfrd. goods--23 indus
'
/-vv"\ 100
NV
SN I A o I I O
AV Wi
0
D54. Sales of retail s 24 types of store:
(5-mo. interval)
100

Wy w

50

o

| ||h||“l||||||||l|'||||I]|h|l“ IIIII. ‘“{””,lll“ll lllhllﬂllllll' i “[“Illhlll“ thlllllll”hll”Hl“[”l“”hll“lll
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

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

(Nov)) (Oct.) (July) {Avg.) (July) (Apr.) (May) (Feb.)
P T P _ T P T P T [ [
Actual ——
Anticipated ¢--e--
D35. Net sales, ofl mfrs
(percent--4-Q i
. e —/ 100
SN 0 Dl
50
-0
D36. New orders, dur. goods mfr
{percent--4-Q interval) 100
\“-\: - :-vo«"""’
50
—0
D48. Carloadings-~19 infrd. commodity groups
(percent--4-Q interval)
- — 100
N N
AN e N
A/ 50
10
D48. Change in total carloadings
{millions of car Q interval) =1 +.5
\ /M el 0
- -5
Dé631. New plant and equipment expend.--17-22 indus.
(percent-- 1-Q interval)
100
-
N\ /"‘ \\\\ » - |, \\:/' . 50
V / \\ /
0
] || I“I” Illllhllll Illll | ||I|||HIII IlllI'”I” HIIII 'Illl“lll ||I|||l||” III“IHIH Hl”l“lll
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

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

Series number and

Latest interval shown

date of survey

Actul

Anticipated

D35, D36 (July 1964)
D48 (June 1964)
D 61 (August 1964)

2nd Q 1963 - 2nd Q 1964
3rd Q 1962 - 3rd Q1963
Ist Q 1964 - 2nd Q 1964

4th Q1963 - 4th Q 1964
3rd Q1963 - 3rd 0 1964
3rd Q 1964 - 4th Q 1964

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

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



38 Analytical Measures

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; A4-quarter figures
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 1st 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
D1. Average workweek, D6. Value of manufacturers!' D11. Newly approved
Year and manufacturing new orders, durable goods capital appropriations,
month (21 industries) industries (36 industries) NICB {17 industries)
l-month 3-month l-month 5-month l-quarter 3-quarter
interval interval interval interval interval interval
1961 Revised ! Revised
Januaryecececes 95.2 66.7 33.3 52.8 53 59
February....... 7.4 95.2 (8.6 72.2
Marcheeeeeconss 54.8 1.4 66.7 72.2
April.ececece... 81.0 69.0 62.5 72.2 59 65
MBYeeoonocennns 45.2 90.5 63.9 77.8 e
June..eeteanens 90.5 78.6 66.7 83.3
JULYeaeeroannns 64.3 88.1 36.1 66.7 76 7
Auguste.esoo... 73.8 54.8 63.9 69.4
September...... 38.1 97.6 47.2 62.5
85.7 85.7 55.6 72.2 47 65
November. ...... 66.7 81.0 61.1 70.8 .ee
December....... 23-8 26.2 58.3 80.6 cen oo
1962
January. .. ce... 14.3 el.4 63.9 63.9. 65 41
February....... 73.8 59.5 52.8 68.1
March...oeoevens 73.8 88.1 36.1 66.7
April...eceeen. 76.2 78.6 51.4 41.7 32 82
MaY.ressoconons 21.4 40.5 56.9 48.6 ees
June...eennnnn 28.6 21.4 37.5 37.5
JUlFeeeceonnass 35.7 21.4 56.9 36.1 82 53
August......... 47.6 59.5 36.1 52.8
September...... 8L.0 35.7 48.6 52.8
October........ 7.1 38.1 68.1 52.8 59 74
November,...... 59.5 31.0 50.0 75.0 e
December....... 59.5 73.8 47.2 77.8
1963
January....c.e. 52.4 L4 63.9 66.7 47 53
February....... 73. 64.3 43.1 75.0 ees
March.......... 40.5 31.0 54.2 73.6
April.......... 16.7 52.4 63.9 55.6 59 53
MaYeeeeennancns 81.0 54.8 52.8 56.9
June...erienens 47.6 78.6 47.2 50.0
JULYeeeoncsnane 45.2 47.6 51.4 41.7 59 65
August......... 42.9 59.5 52.8 45.8
September...... 66.7 64.3 52.8 62.5
October........ 57.1 47.6 69.4 54.2 53 Ll
November....... 21.4 66.7 33.3 69.4
Decembers «ve... 83.3 7.1 62.5 77.8
1964
January........ 0.0 85.7 55.6 66.7 47 71
February....... 85.7 50.0 bbb 72.2
March.....covee. 28.6 92.9 58.3 61.1
Aprile.ceen.n. 78.6 40.5 61.1 r58.3 n
MaFeeoescosnaes 35.7 r33.3 [ r75.0
JUnCescvonnsans 21.4 r33.3 r50.0 p59.7
r52.4 p54.8 r59.7
August......... p69.0 p37.5
September......
October.eeecaes
November.......
December.......

15ee "New Features and Changes for This Issue," page ii.
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Table 4.-DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1%1 TO PRESENT~Continved

Percent of series components rising. Numbers are centered within intervals: l-month figures are placed on latest month;
3-month figures are placed on the 3d month and 5-month figures are placed on the Ath month of span; A-quarter figures
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 guarter. OSeasonally 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--Continued
R D5, Initial claims for
Diﬁ' Pr§§égs, D19. Index of stock prices, D23. Index of industrial unemployment insurance,
Year and (a%é&nd 200 500 common stocks materials prices State programs, week ended
month corporations) (80 industries) (13 industrial materials) nearest the 22d
T (47 areas)
l-quarter l-month 3-month l-month 5-month l-month 5-month
interval interval interval interval interval interval interval
1961
JanUATYeeerenas 47 87.0 96.3 42.3 61.5 59.6 57.4
February....... 96.3 96.3 76.9 76.9 31.9 59.6
. 86.0 95.1 84.6 76.9 80.9 61.7
60 72.6 93.9 73.1 76.9 40.4 66.0
MAY.oooonnonnns 81.1 70.7 53.8 61.5 48.9 68.1
JUDE.cserconans 40.2 57.3 46.2 61.5 58.5 66.0
JULYeerenconnen 58 42,1 57.9 53.8 46.2 51.1 61.7
Aagust..ieeee.. 8l.1 54.9 46.2 42.3 61.7 93.6
September...... 39.6 55.5 61.5 46.2 46.8 93.6
Octobers.ouss. 56 45.7 62.2 38.5 53.8 78.7 68.1
November....... 87.8 72.6 15.4 69.2 T4.5 63.8
December....... 56.1 52.4 61.5 53.8 23.4 91.5
1962
January...eeee. 54 26.2 39.6 76.9 46.2 574 4.5
February....... YA 37.8 38.5 61.5 83.0 51.1
March...cececees 48.2 32.9 38.5 23.1 46.8 66.0
April..eececess 47 9.1 0.0 15.4 23.1 46.8 31.9
MYeoeeeeooenns 1.2 1.2 42.3 23.1 40.4 21.3
June...oecenenn. 1.2 1.2 26.9 15.4 14.9 34.0
Julyeoseenenonen 48 67.7 8.5 3.1 30.8 68.1 31.9
Aagust....e.... 78.0 67.1 34.6 23.1 57.4 38.3
September...... 34.8 31.1 61.5 53.8 47 78.7
October...ceeee 56 6.7 72.6 53.8 66.7 46.8 48.9
November....... 98.8 90.2 84.6 75.0 72.3 22.3
Decembersse vese e 84.8 98.8 66.7 69.2 27.7 63.8
1963
January...oeees 50 97.6 97.6 58.3 61.5 23.4 69.1
February....... 79.3 93.8 58.3 61.5 85.1 48.9
March.....oeu.s 43.8 91.2 50.0 58.3 31.9 48.9
April...ceceenes 59 91.2 90.0 38.5 58.3 447 85.1
MiYooerooosenns 85.0 88.0 50.0 46.2 48.9 54.3
June...eeeenne 51.9 62.5 61.5 42.3 70.2 63.8
July.eeeennnnns 56 29.4 5hib 53.8 46.2 i2.6 68.1
August...eenees 75.0 60.2 53.8 53.8 48.9 70.2
September...... 76.9 /A 53.8 73.1 L7 40.4
October........ 55 44,9 56.4 76.9 76.9 61.7 31.9
November....... 44..9 50.6 69.2 76.9 31.9 68.1
December,...... 68.4 68.4 53.8 8.6 34.0 48.9
1964
JanuaTY...ouu.s 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.eoesvsos 78.2 82,1 38.5 53.8 66.0 78.7
April...oevnens 60 75.6 77.9 61.5 53.8 75.5 55.3
MaYoeoooooennnss 52.6 57.7 38.5 61.5 51.1 70.2
June..eeeeennns 35.3 70.5 50.0 61.5 51.1 76.6
Julyeeeonnennes 89.7 61.5 65.4 24602 59.6
August....eooss 41,0 i 61.5 57.4
September...... 261.
October........
November.......
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 September 15, 16, and 17.
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40 Analytical Measures

Table 4.~-DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT--Continved

Percent of series components rising. Numbers are centered within intervals: l-month figures are placed on latest month;
3-month figures are placed on the 3d month and 5-month figures are placed on the 4th month of span; A4-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 1lst 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 Roughly Coincident indexes
D41. Number of employees |, . 1 ey of industrial | D54. Sales of retail | D58. Index of wholesale
in nonagricultural X :
Year and establishments productlog stores (24 types prices §23 mangfactur-
month (30 industries) (24 industries) of stores) ing industries)
1-month 3-month l-month 3-month 1l-month 5-month l-month 5-month
interval interval interval interval interval interval interval interval
1961 Revised! Revisedl!
January.ceesese 45.0 15.0 56.3 45.8 58.3 43.8 39.1 43.5
February....... 33.3 40.0 50.0 64,.6 41.7 43.8 47.8 34.8
Marche.eseeeses 61.7 43.3 62.5 81.3 60.4 64.6 41.3 39.1
April..ieeeenns 56.7 78.3 70.8 83.3 22.9 62.5 65.2 43.5
MaY.eueennennnns 86.7 85.0 72.9 83.3 79.2 64.6 45.7 52.2
June...... 88.3 90.0 9.7 83.3 77.1 56.3 37.0 41.3
AV 70.0 90.0 77.1 97.9 60.4 83.3 50.0 43.5
August....... .. 70.0 66.7 72.9 79.2 68.8 87.5 56.5 47.8
September...... 56.7 80.0 54.2 85.4 39.6 95.8 60.9 4.3
October....cosss 7.7 80.0 287.5 87.5 83.3 81.3 39.1 45.7
November....... 81.7 78.3 83.3 91.7 87.5 83.3 47.8 50.0
December... ... 63.3 76.7 75.0 62.5 60.4, 83.3 56.5 60.9
1962
January...eeee. 55.0 78.3 25.0 56.3 58.3 85.4 69.6 54.3
February....... 80.0 88.3 87.5 77.1 50.0 93.8 43.5 63.0
March.e..oceeess 71.7 88.3 87.5 87.5 70.8 89.6 52.2 63.0
April....veeess 86.7 80,0 75.0 87.5 68.8 70.8 58.7 58.7
MaYeseoonencnns 7.7 73.3 64,.6 72.9 58.3 81.3 45.7 52.2
JUNE.eeenennsns 55.0 65.0 66.7 75.0 18.8 79.2 43.5 47.8
JUlyeoonneaenns 56.7 51.7 52.1 68.8 83.3 70.8 39.1 43.5
416.7 38.3 58,3 85,4 75.0 54.2 41.3 30.4
36.7 35.0 83.3 58.3 64.6 95.8 54.3 41.3
. 45.0 26.7 29.2 66, 39.6 95.8 34.8 34.8
November....... 33.3 28.3 68.8 50.0 87.5 81.3 45.7 23.9
December....... 43.3 43.3 35.4 68.8 66.7 79.2 39.1 30.4
1963
January........ 63.3 53.3 79.2 66.7 50.0 8l.3 39.1 34.8
February....... 48.3 65.0 66.7 83.3 42 56.3 43.5 28.3
March.......... 83.3 71.7 83.3 85.4 52.1 45.8 37.0 45.7
April.iveceneses 66.7 83.3 54.2 91.7 41.7 58.3 41.3 50.0
MaYeoeeenonnann 85.0 78.3 83.3 83.3 52.1 62.5 58.7 52.2
JUDE.eeavennnns 61.7 75.0 75.0 87.5 75.0 75.0 63.0 52.2
JULY.eenennenns 75.0 60.0 72.9 89.6 66.7 66.7 47.8 69.6
August....o.nen 48.3 50.0 68.8 77.1 6.6 70.8 58.7 73.9
September...... 45.0 48.3 58.3 72.9 25.0 54.2 58.7 7.7
October..c.s... 65.0 40.0 6.6 70.8 58.3 68.8 76.1 69.6
November....... 41.7 63.3 50.0 77.1 54.2 58.3 69.6 73.9
December....... 70.0 48.3 77.1 68.8 77.1 87.5 60.9 7.7
1964
JanUATYeuesense 43.3 73.3 58.3 283.3 43.8 81.2 58.7 67.4
February.eeo. s 83.3 75.0 79.2 83.3 70.8 79.2 63.0 69.6
Merche.cooeeeses 76.7 85.0 70.8 91.7 52.1 81.2 45,7 54.3
April....c.e00n 63.3 80.0 83.3 87.5 52.1 r89.6 63.0 56.5
Mayeooonocnnnns 60.0 r78.3 70.8 79.2 66.7 r79.2 43.5 r52.2
June..ooernsnss r70.0 r80.0 62.5 83.3 r66.7 p54.2 45.7 p60.9
JULYeeeeaanness r76.7 pb8.3 72.9 p75.0 r52.1 r67.4
Auguste.eeeoon. p43.3 p75.0 p56.2 p65.2
September......
October...eeaes
November.......
December.......

15ee "New Features and Changes for This Issue," page ii.
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Table 5.-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1961 TO PRESENT

Percent of series components rising.

and "NA", not available.

Numbers are centered within intervals:
dle quarter; l-quarter figures are placed in the lst month of the 2d quarter., "r" indicates revised;

4L-quarter figures are centered in the mid-

"p", preliminary;

Year and
month

D35, Net sales,
manufactures
(800 companies)

4~quarter
interval

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

L=-quarter
interval

D48. Freight carloadings
(19 manufactured
commodity groups)

4-quarter
interval

D61. New plant and
equipment expenditures
(16 industries)

l-quarter
interval

Antici-

Actual pated

Antici-

Actual pated

Antici-
pated

Change in

Actual total (000)

Antici-

Actual pated

1961

Januaryececcese
February.......
Marche.ceoocses
April..........
MaYeoooennonans
Juneceseooeonns
Julyeocaonnaens
Mgusteeeeecess
September......
October........
November.......
December.......

1962

JanuaTYeeeoeess
February.......
March....c.ee0
April..ceveanes
JUNseieseranns
JUlYeeesenonone
August.iieennes
September......
Octobers...anse
November.......
December.......

1963

January.seeeess
February.......
Marche..coeoese
April....
MByeoeenaosnnns
June...oavensns
Julyeeoveoonens
Augusteeceesees
September......
October........
November.......
December.......

1964

JENUATY .0 ersons
February.......
March.eeoeeoees
April..........
MaYeoeoeooonane
June..evenenans
JUlYeoeronncase
August..oaonen.
September. .....
October........
November.......
Decembere.e....

secsen

cor

72 ‘82

74 83
82 83
81 86
80
%
72
‘82
76 80
T, 80
&2 8

2y 85

cos

87

see

86

‘e

72

78

73 78
‘82 86
82

78

cee “oe

76 84

"7 7
o 70
%6 76

76

77

76 76

82 80

85 84

36.8
68.4 +79
7307 +125

63.2 +62

63.2

73.7

(NA) 68.4
78.9
73.7

68.4 rib

37.5
46.9 53.1
56.2 62.5

59.4

65.6

68.8

cer

40.6 50.0

65.6

75.0 7.9
75.0

oo

7.9 50.0

50.0

62.5
r7gib

68.8
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1963 TO PRESENT

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

l-month spans 5-month spans
1963 1964 1963 1964
36 industry components F1@lalelziglslelylalzisizg|2|leleis g3l ®{ ol gl slsiatalzlsl2| 2Ialel5is
2NF|F)E 1518|812 )8| 5181205121818 81813 219\ 313 S 15 1E A 1415 5 5L 8l 4
sl |lw|lalv|z|lolclalbaia]lxn[e|ld|lw|laie ]| H R ~lol et rlolSslQl&sla] =™l SlId
212|2|5|5|5|a|5|2|2|8|2|5|2|2|5 5|82 3|2 2| 2|2 2| 8|B] 28] 2| 2| 4| 5| 5| 2|7
Percent rising...eveeveeesencseascaneanaaalt5l 53 53 69 33 62156 44 58 61 44 50 60 38 67 50 42 46 62 54169 78 67 72 61 58 75 €0
All durable goods industries....veeevevesaaf + - + + - -+ - - + - + + - + - - -+ -] + + + + + + + +
Primary metals:
Blast furnaces, steel mills.icecececnncecennee| = = + + - -+ + - + - + + - R T T T S S T
Nonferrous metals.ceeseuesssnesacesscacenansa| = = + + - ++ - + + - + _ ¢ + - - + +F + o+ + -+ - - 5 4
Iron and steel foundries....vieeenvenseesnees| = = + + + +F|+ - + + + - . - + + - + + +]+ o+ 4+ o+ o+ o+
Other primary metals.c.cveveieceecciennnenane] = = + + + +} - - + - - + _ 4 - - - - 4+ +| + + ¥ - - o+ 4 -
Fabricated metal products:
Metal cans, barrels, and drums....e.eeeeeseses| ¥ + - + - —f+ - + + - + 4 - -+ - + + - -+ - + - - 4 -
Hardware, structural metal and wire prod.....j - + - + - +}|+ + - + - + 4+ - -+ - - - -1l 4+ + o+ o+ o+ 4+ -
Other fabricated metal products.........coeeeef - + & + - +] - - + + - + 4+ -— - + - + + + + + o+ - - o+ o+
Machinery, except electrical:
Steam engines and turbines*................. =+ F - ¥ Flo + + - + + - 4 - -+ - 0 F|+ -+ -+ + 4
Internal combustion engines®.......cevveveved| + = = + - of+ - - + - + - . + + + o - -} + + - + + + + +
Farm machinery and equipment.......civvveeens| + = + + - -1 - + - - + + . - - -+ + 4+ o} + *+ - - + + - -
Construction, mining, and material handling®*.| - + + + + +|+ - + + - - + - e T e i T
Metalworking machinery*.......cvvvevviveneas| ¥ = = + - [+ - + + _ + _ _ - - -+ 4+ -+ + + + - - -
Miscellaneous equipment®.....c.ceevveevvnnenaf + ¥ + - - +f - - - + - - o - S T L i
Machine ShoOpS...eeeveersecseecacnensesssnnene| = ¥ - - + 1o + + + - - 4+ - + + - - - - -+ o+ o+ o+ 4 o+
Special industry machinery*........c.covivee| + + + + - [+ - + - 4+ - 4+ 4 + + + + + -+ - - -+ o+ 4 o4
General industrial machinery*................ [+ - + o - +][ - + + - + + 4+ - 0 = = = - *|[+ + +r + - + 4 o
Office and store machines*...............c...|l -+ - + - +{+ + - + + - _ 4 L R T T T S
Service industry machinery®......ccvevvvveens| ¥+ - + - + +} - - + + - + 4+ 4 L S i T T R
Electrical machinery:
Electrical transmission, distr. equip.*......| + + + o + +|+ - - - + - 4+ + L R . S T e e
Electrical industrial apparatus®.............| + + - + - +| - + + - + 4+ 4+ + + + + + + + -+ - -+ 4 4 o4
Household appliances..scvesssesescnsecsncsses| ¥+ = = + - +] - - + + - - 4+ - + Fr + + + - -+ F + - - 4+ -
Radio and TV.ieuiseereanonssosarconsannssoennsf = + - + + +[ -+ - - + - 4 - R s A T . S Py
Communication equipment...ceieeiereecniencens| = + = + + -1+ - + - + + - + + - - - -+ +t + + + - o+
Electronic components...eeeeeceveverececnanss| 0 = + + - -+ - + - - o+ - + - - - + +F+ + + + + - - -
Other electrical machinery®......eeevevevenes| t = = + + =] « - + + - + _ + + -+ + -+ + +r - -+ o+ 4
Transportation equipment:
Motor vehicle partS.ceeeciererevecrnccnvesenee| ¥ - - + - |+ - + + - + - - L T I S S U,
Motor vehicle assembly operations............| - + + + - |+ + - + _- - + o - -+ + 4+ ]+ o+ + - - -
Complete aircraft.e.eceeceseecanseconenseeaas| t ¥ - - + |+ - - + - + + - + - 4+ - + -+ + 4+ + o+ o+ ¢
Alreraft partsS.s.ieeceeecnecscssoccsncscasaes| ¥ - + - -]+ F - -+ -+ - L e I T T T I,
Shipbuilding and railroad equipment*.........[ - + + - - +[- - + + + - - - + + + - - o+ - - + + + 4+ -
Other transportation equipment........ecveveef = + - - - +|+ - + - o - 4+ + + + - - -} - - - 4 4 -4 - %
Instruments, t0tal.iciesseseersssesessvsnsasese| = + - - — +l - + + - + - + + -+ + + - | -+ 4+ - - - o+ o+
Lumber, total.s.eieeesssovsvsonconsossosvaesasa ¥+ + = + - |+ + - - o0 - + - -+ + + + +| - F+ + + + + - -
Furniture, total...eiiieriertetenerennesnnncnnnns| - - + + - +}j - + + - + - - 4 + - - - - + + + + + + o+ -
Stone, clay, and glass, total...esiervenenseneas| ¥ = + + - +|+ - - + - -~ + = LA S B S R 1
Other durable goods, total...cveserrersnsannaesaf ™ = - = + +} = + - + + + _ 4 - - - - ++ + + o+ -t
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter-
mined. ¥Denotes machinery and equipment industries that comprise series 24.

Federal Reserve Bank of St. Louis
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPOMENTS AND PERCENT OF SERIES RISING: JULY 1963 TO PRESENT--Continued

(D19) Index of Stock Prices, 500 Common Stocks

l-month spans

3-month spans

1963 1964 1963 196/,
23 industry components® wla . j ] N Ll . j IRNARNERRER
— + © - R RN R ~ ! bp £ >0 + (3] L
G IE R E A 2R R RS R R IR A2 B B E R R B e B s
51212151818\ |a|8|2|5(5|2 (2|88 |6l5|2|5]2|2|8|818|8|5|8|&|8|8]5|2 |28
1312181812822 12|g2|3 |2 (&8 [22|8{2 22|48 ({2[R|S1L|8[& |2 81”328
Percent risingZ...cceeeeeiecenncannnnnenaas |29 75 77 45 45 68075 65 78 76 53 35 90 41 62 54 60 74 56 51168 74 81 82 78 58 70 62
500 stock prices..c.ececiecvssssssicesncees] = + + + ~ + + + + + + - + - + + + 4+ + +]+ + + + + + + +
Coal, DituminoUS.sseeseeseresneanseocrsoasneens| = + + + + 4 + - + - - - + _ + + + + + +|+ + + - - - - -
Food composite..iisierensvercrececosnrrcssaeees] = + + - + # + + + o0 + - + - + + + + + |+ + o+ + 4
Tobacco (cigarette manufacturing)......ccevvven] - + + + - # - + + & - - - 4 S
TeXtile WeAVErS..iuiserseatctssenscnnsesersoseenel t + + - + + + - + - + + + _ + + + + + F|F o+ + o+ 4
PADET sttt itetitnenesnssosssrnsrssssssassncase| = + + + « 4 - o + + - - + _ - -+ + + |- - -+ - - -
Publishing..eeeeevececossossosnessncassnensasest ¥ + + — o 4 + + + + + + + - + + + + - -+ + o+t 3
CHEMiCAlSsecssarensseeccsnssoassassssscssssnnna|] = + + = + +H + + + + + - + - e L T A N S N S
19 o3 V£ S N -t + - - H 4+ ¥ - - - - + + + + + + + 4+ + + - - - 4+ o+
O1l COmpPOSitesusesererseeenasnsansssenessenssast ¥ + + « - +f + + + + + - + - + + + - - —jJ4+ + + + + + + +
Building materials composite...cciieeviiiiiieeas]| = + F -« - P4+ b o+ - - 4+ - - =+ + - |+ + *+ + + + - -
StEElerereeenerasecnnssssassosnsssssossacsansassl = + + + - H + ~ + + - + + - -+ + F 4+ -]+ o+ -+ o+
Metal fabricating..eeeveeceieeieinererosnnnennef = + + - « + + + + + - - + - + + + o+ - [+ o+ - - -
Machinery composite..c.eiviveierinnnsernninens] = + - - & + + + + + - + + - F I S N I . TR T T St
Office and business equipment......c.ecevveveee| = + + + + +| + + + + + + + - - = - 4+ + +|l+ F+ + + + + 4+ -
Electric household appliances....eeeeecaceceees| = + + + + +| + + + F - + + - + 4+ o+ 4+ H o+ o+ o+ 4
ElectronicCsS.ue e eriennecsacrorancaencncossnnnsss]| = + # - + +#| - - + + - - 4+ - + 4+ o F F[- - -+ + - - <
AUtOmODileS. e eenrrscecrserssosesnsossnsssnssass — + + + - | = + + - + - 4 + + 4+ + F + - -+ 4+ + o+ o+ o+
Radio and television broadcasters....cceeeeevee.| + + + + + + - + + + + - 4+ o + 4+ + + + +4+ o+ 4+ o+ o+ o+ -
Telephone COMPANIiES.e.eeeevtavevssssoatinnsenes| = + F + + H + + - + - - 4 _ - -+ + + +|+ + + - -~ -+ o+
Electric companies..ceveeeeeciressscessvonsenes| = + ¥ - — ] + 0 ~« + + + + + -+ + + - |+t o+ - -+ o+ o+
Natural gas distributors...cieeieeeieisnenceesns] = + - - - 4+ + - - + + 0 + + + + - + - |- - - -+ o+ o+ o+
Retail stores composite....ieevviveereenanennns o+ - - H o+ o+ o+ o+ + o+ = + + + + + -+ + + + + + + +
Life Insurance....eeeeeseveresesasasesseocannas + + - - A+ o+ o+ o+ - -+ - + + + + - -+ + + + + o+ - =
+ = rising; o = unchanged; - = falling. JSeries components are not seasonally adjusted.
1The 23 components shown here include 18 of the more important industries and 5 composites representing an additional 23 of the industries used in comput-

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.

Federal Reserve Bank of St. Louis
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1963 TO PRESENT--Continued

(D23} Index of Industrial Materials Prices

l-month spans S5-month spans
1963 196/ 1963 1964
13 industrial materials components o M ~ alelzlslslalslalslg ol 2] ool
M|l | 2lo]lc ]Sl ] ™ Al ielo
2151818131815 1818 515123312 8 R 1A S T A5 R 1A S AL A 1A S i
ﬂHpoD.v>0C.O$—<$—<>>EHhOQP>.Q$—-$—¢>; g NfLP || O S Mt A g
512(2|%82lz|2|8|8|5(&|5|2 2|88 )82 4|5 |5\ 2|22 8l5)8|8|5| 24| 5|4|5]2
Percent IiSing...ceeesecccsccsccsccanneenes| 54 54 54 77 69 54162 58 38 62 38 50 65 62 62 46 42 46 54 73 77 (77 85 69 62 54 54 62 62 4b
All industrial materialS....cecesscssesanses] ¥ 0 = + + +1+ o0 + + - + + + + - - - + + +|+ + + + + + + +
Copper SCrAp (1D.)uusseecsvsssesssscosncnnensss| ¥ = + + - ++ + + + - « + + + + - =+ | o+ o+ o+
Lead scTap (Ibu)eeeescerasscronensnssssnssenens| + + &+ + + #+ - - + - + - + + B I e
Steel scrap (Lon)eeesecesscccescassoccoseonceas| = + + + + ]+ - - + + + + + - - - = =+ F{+ -+ o+ o+ o+
Tin (1be)evevseonecsesceasasscossonsssnscassess| = = + + + #+ + - - + + + + + LR S R R R
Zine (1.} eveeeavecensacacrasoesssvancsascsanas| * + - -+ + + - 0o - - L T S 4 S S S S
Burlap (Fd.)eeeeeeccesesncsossvesssscascososses| ¥+ + - = = I+ - + + - + + o+ B T L T I e
Cotton (1b.), 15-market average.....eeeeeeccess| = + + + + + - - - - - - - - - - o F|+ + - - - - - - -
Print cloth (yd.), average..c.cseeescccsssscceas| + + + + + #| - 0 - - - - + + + 0o+ + + +]l+ + + - - - - - -
Wool t0ps (1be)eeveeeviannnanas ereientereensed] =+ -+ + H F + - - - 0 + + + - - -+t H T+ - - - - - -
Hides (1b.)eveseeeaccooonnvccnceovacossaconsass] = = = + + -+ -+ - -+ - - - - - - + + + + + + + o+ -
Rosin (100 1bu)cessecceencecorsonssoescscnssesaf = = = = = =l - + & + + + - - - B [ I
RUDDET (1D.) eeeereccvonssonncosossoorsensocasae| + = = + # =] - + + + - + + - + I e
TAllow (1be)cereveneecseoneractocansescsansnanel + = + + + -} o - - - + + + + + + o+ + o+ + + 4+ = - - + + 3

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted (except for all-industry totals) by the Bureau of the Census before the
direction of change is determined.
lpverage for September 15, 16, and 17.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1963 TO PRESENT--Continued

(D5) Initial Claims for Unemployment Insurance, State Programs

i-month spans 5-month spans
ey
[
ok 1963 1964 1963 1964
gd
=
26 area components .
5 p zlzlslelzlzizlelalalzlslzlelalslalslzl 2l els sl sl 5l 5] 2l 2l 2| 2l 812] 2] 8
24 FERIEBIEERIEEEIFEERBIE BRI 2ES AT 5G5S
7]
ﬂ Slalwlajer | o|lols|lolr ]l (S lwi@aieie|lR2] S &) g rg ) Al jol s Rl &t BT = g 'g
: o3 o Slolo]l oo g © [*%)
AlelZ(gsl2|&|e|e|a(&(L|2|2 2 |g(S(e|& &2 S5 {Z[A|S|3 &S| =|F|<]| 255
Percent risinge.eeeseceseocesencesennes 143 49 45 62 32 34185 13 66 76 51 51 60 57 B, 64 68 70 40 321 68 49 51 83 79 55 70 77
47 labor market areasl..vieeeevecescase]| = = =« + « I+ - + + + - - + T [ T S S
NORTHEAST REGION
7 | BoStoNeeeeeteseeeseaeereessscssnsscstassens| = + = + + o+ - - + + + 4+ 3 - 4+ -+ - -} -+ - -+ o+ o3
16 | Buff8l0seececceasesosscsesnsansscsanncnsnsal + = + + + [+ - + + - + - 4 + - 4+ + + +| + - -+ o+ o+ - 4
11 [ NeWBYK . vieraeseoeotoaecncasscecvooccacenes |l + + = + - +|+ - + + - + - 4 -+ + + - o -+ -+ o+ o+ -
1| New YorKeeeeeeeeorsasoessoassasenssnnscesase] - + = + + ++ - - + + - + _ - - - - -+l 4+ + + +F +r - + 4
21 | Paterson®...iseeecuosscsesecerscanosnseanes] + = + - - +l + - - + + - + _ e S
4 | Philadelphia®*...veeeirivecnennnnncnnnnenane) = = - + - +|+ - + + + + - 4 0o+ - + - -} 4+ + F + + + + 4
8 | Pittoburgh..ceeeceietorccenrencecnsonneseens| = = o o 4+ 4+ o+ + + + 4+ 4 + + + - - - - -+ + +t + 4+ 4
23 | Providence®*....coiiiieneisrrnnnnecarsasone [ + o + - + |+ - + - . - 4+ _ -+ + - + |+ + + - - - - _
NORTH CENTRAL REGION
3 1 Chicag0seeessscranerscosssccsossceccossanenns| = -+ - +|+ - + + - - o+ -+ - 4+ - |+ - 4+ + 4+ - + +
18 | Cincinnatiee eereeenervencorocotnneenannnse| + « + - - |+ - + - - + . 4 + - 4+ 4+ - -]+ -+ + - o+
10 | Cleveland#%, i i uierenvevrecerccososncnesal + = + - - |+ - « + -~ + _ 4 + + e F e =+ o+ -
26 1 COlUMbUS. sessreaessesssosesesnsssssssensnesl + = = + - I+ - + - - - 4 _ + + 4+ + + -+ - - -+ - 4+ -
5 Detroit.cececercossecnccccesscscsvenconenas]l = = + - + |+ - - - + - _ 4 + - + + + +{ + + + + + - - 4+
25 | IndianapoliSeeeseecoresescscsvosoncansnensa | + = + + - 4+ - + + + - - 4 + - + + - | + + - + + - - 4
22 1Kansas City.seesesecceoscecscosoarsrnsnasasl + = + - 4+ |+ - + - 4+ - + _ + - 4+ + - |+ - + + + + + -
15 | MilwauKee. e vseesoevesreocsonoosaccsscansenel + + - + - I+ - + + - + 4 4 + + + + - -] -+ -+ - - F+ +
13 | MinneapoliSseeseeescesscncassscanosscsssossel + = + + ~ 4+ - - + + - 4 4 - - -+ + |+ + - + + + 4+ +
9 St. LoUiSivsenaveesecosensosnsscscovesesneecs| = = + + - |+ - + + + - 4 _ - - - 4+ 4+ -]+ - -+ + - 4 -
SOUTH REGION
R0 JAtlanta.ceeeeieevecocncsesscosasanosescsenal = = + + = 4 F + + - - 4 - S L T
12 | BaltimoOreesesesssecsossaesavsonssessssnnase| + = + + - 1+ - + - + - 4 o -+ + + - | + - - -+ - 4 o+
17 §Dallas.cececevecesrcrancsseasssrcsvansnsses + ¥ = + - <l 4+ - + + - + - 4 + + -+ - |+ o+ o+ o+
14 [ Houston.seeeveeeeeeveencecescesoecononcvane| ¥ = = = + |+ - + + - - ¢+ 4 + + + + + -]+ + + + + - o+ o+
WEST REGION
2 | LoS ANgelesS.cveiseeseercarsncssccesasasssse| = = + + = F + + - + - + - - + -+ + - -]+ + -+ + + -+
24 [Portland.eeeceeesecicnccncncnncacassosssvasl = + = + = | o + - + + - 4 + 4+ + + + ] - - -+ + o+ +
6| San FranCiscCoeeceiesesasescnsssssvavesesess)] = + - - - +| - + - + - + + - EE S S S e T T
19 | Seattle®. iiuiiereiecrctocicceosessnnsecvesas] = + = + + +l+ - - + - - 4 - S I
- = 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.
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 August 1964.
*#Designated by Bureau of Employment Security as an area of substantial (6 percent or more) and persistent unemployment in August 1964.
Directions of change are shown separately for only the largest 26.

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

The percent rising is based on 47 labor market areas.

The direction of change is shown for the week ending nearest the 22d of the month. Series components are sea-
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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 Establishments

30 industry components

l-month spans

3-month spans

1964

1964

Jun-Jul
Jul-Aug
Aug-Sep

Sep-Oct

Nov=Dec

Dec-Jan
Jan-Feb

Feb-Mar
Mar-Apr
Apr-May
Jun=-Jul
Jul-Aug
Aug-Sep
Sep-0ct

Oct-Nov

Nov=Dec

Apr-Jul

May-Aug

Jul-Oct
Aug-Nov

Sep-Dec

Oct-Jan

Nov-Feb
Dec-Mar

Jan-Apr

Feb-May
Mar-Jun
Apr-Jul

May-Aug

Jun-Sep
Jul=0Oct
Aug-Nov

Sep-Dec

Percent rising.c.cecevecescesssccosceesonss
A1l nonagricultural establishments.........

Ordnance and accessorieS...eseeescncesesscnsans
Lumber and wood productsS...ececeeesnrerecencnss
Furniture and fixtures...c.eeeevereinnencenecens
Stone, clay, and glass products........cooeeenes
Primary metal industries.....cccieeececceacacans
Fabricated metal products...cceecuciecniienenss
Machinery.vveeeveeeenanns

R R X R

Instruments and related products......eeeeeeues
Miscellaneous manufacturing industries.........

Food and kindred products.eeeeeeceseiccacennnas

Textile mill producCts.ceeeieeerncteeestencannes
Apparel and related productS.e.ceeuieeccacaanas
Paper and allied products.eeeceseeeecsceacennns
Printing and publishing..c..cieuieeeinenecnnnes
Chemicals and allied products.........c...
Petroleum and related products............
Rubber and plastics productS...ceeeeeevess
Leather and leather products.....cevivieseenenss

co e

Miningeeeeeeeiienieennesnoennsecannesnnns
Contract construction....eevecsereisnsnens
Transportation and public utilities............
Wholesale trade.eeeieeeeeeacacnneoiensnannsnans
Retall trade.cieeeieennecrereenoeceesonnssneans
Finance, insurance, real estate......eeeeevuvee
Services and miscellaneoUS..ceeeeessoscocscanns
Federal gOVEITMENL.uiieseasusoonnosseonsnannnns
State and local government....eeeeeeesoseecnnss
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+ = rising; o = unchanged; - = falling.

Federal Reserve Bank of St. Louis

Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1963 TO PRESENT--Continved
(D47) Index of Industrial Production

l-month spans 3-month spans
1963 1964 1963 1964
24 industry components Y =9 ~ -3 > o] ula(mles{diwlajels|o
~{ Liliplo|ls|lofhalMixn]e 4] w izl o o + o E=3
3
e R AR A R AR
clalwlalelzlolaslolalals|csia|wlalelollal>|elalwliaje|s|olalolalalnligia|wia
CHIERERRY
B2 Z(3 |82 (8|28 &|€|2{8|2 (3|8 |212|L |2 |2 |2|S|S|2[&[(2|L|E|&I2[5|8|2]3
Percent risingliceiieecssscsceeescasnsscansd 73 69 58 65 50 77[58 79 71 83 71 62 73 75 88 90 77 73 71 77169 83 83 92 88 79 83 75
All industrial productioN.e.ecssecessvescesd 0 = + + 0 +H + + + + + + + + + + + + + +[+ + + + + + + o+
DURABLE GOODS
Primary and fabricated metals..ceecereeencnnencc] on oo cv to ve wafor vo se oo ss se as as e ve es ee ve eefee e ee e en se we o we
Primary metal productS..cceececiveseceosensnes) = = + 4+ il F o+ 4+ -+ 4 + = - = 4+ +lF o+ + o+ o+ o+ o+
Fabricated metal productS..ceceececessvecneeee + + - = + = [ + + + + + + + + L S S T T N e A
Machinery and related productS..ciiceesereceecee) oo s ve ve ve waloe oo oo o0 20 o0 ou os te 4o ee ee ee anlee ee ve ee oo e e e
Machinery, except electricaliciceiecseevvenens + + + F F +[ + = + + + + + + I S S o [ S S R S S S S
Electrical machinery...eeesecscnonssocscenaess + 0 + = + +| = + + + + » + + F o+ + - 4+ +|+ + + + + o+ o+ >
Transportation equipment...eeeeceveeicencnneed = + + + =« +| = + = + + + - + + 4+ -+ + HF o+ -+ + o+ + o+ =
Instruments and related productsS.....eeeeeeees + + + + = + - + + + - + + + + + F F o+ k- + + + + + + 0+ 1Y
Clay, glass, and Iumber....cceeeereeessscennnerel v oo ou vu we aolue a0 c0 we e ws ee = B P Ny
Clay, glass, and ston€.c.ieeseesoecncvecencses) + = + + = +| + + + -+ - - + o+ + o+ o+ [+ o+ + o+ o+ o+ o+ o+ .
Lumber and products....cceceevocncscescscsneee = + + + = =] + + = - - - + HNA - 4+ + + + 4]0 + + + - - +NA O
Furniture and miscellaneous.....ceecesercrccevce] ae oo o0 oo o0 saloe 2o o0 av oo o0 0o o T B
Furniture and fixtures......ccoovivvvevnnnnced] + = + 0 + # = + + 4+ + + + + + + + + + H|+ o+ o+ o+ o+ o+ o+ o+
MisSCellaneouUS.eeesesssssesansscasessscacsnsoas + + + - + H + + + + + + + - L S N N Sl T S S SR S S z
(¢
NONDURABLE GOODS ®
»
Textile, apparel, and leather.s.iesavoeveccnonne] ve o v v ve eefer ve oe ve vo 0w + + D T E
Textile mill products....eceeeeesesecnsnccenss + + + + + = = + = + =« + + NA + + + 4+ 4+ +{- - - + - + +NA s )
Apparel productS....c.ceesevevsccoscacesecessee + + + + + # + + + - + + NANA + + + + + +|+ + + F + + NANA «
Leather and productsS...ceeeeesescscecancncosoes| + + + = = +| = + + + - NANA + + + Fr - -f- - - + + + NANA
Paper and printing..ceceesiveccirssceionacncnece] cu vu vt vh v eefee we vh e e we o+ P
Paper and productS...ceescececsssscecosasevenee + + = + + +H + + + + + - +NA 4+ 4+ 4+ + + +|l+ + + + + - -NA
Printing and publishing...eceeeeccerencencenns] = + 0 = = +| = + ¢ + + + + = + 0 4+ + - +|HF o+ o+ o+ o+ o+ o+ o+
Chemicals, petroleum, &nd TUDDET....evuvvvvevuns] co e e oo vn vuee ve en v e on + 4 O P G
Chemicals and productS..cesceeseccescacessnsesl + + + + + + + - + + - + - NA + 4+ + + + +|+ + + + + + +NA
Petroleum productsS...ccveeceeccesscssvercncnee + = = + = = = + + + F + + NA + + - — 4+ | = + ¥+ 4+ + 4+ +NA
Rubber and plastics products.....eeeeveveeeeed] = + + + - of + + - + + + NANA - 4+ + 4+ + 4]0 + 4+ + + + NANA
Foods, beverages, and tODACCO.eesvasrenssnnernel ve ve vu ve vn eolen en ee e ai e = R R
Food and beverages....ceeescesarercccneacaonss] + = = 4+ - + + - - + - - - NA + + 0 4+ - +|+ # + - « - - NA
Tobacco ProduUCtS..cceessecesessrocscsssosncosne] + = -+ ] - -+ o+ o+ NA NA + = 4+ = - | =« - ¥+ 4+ + - NANA
MINERALS
COBlevieessnennsesanesosnsnsecssosassssnsnnsnsse] O + = = = + = - - 4+ + - - + + + - - = + - - = 4+ o+ o+ &
Crude 0il and natural gas....eececeerenscnnncees] + + = = « < & + + + + - + + + + + = = =+ o+ o+ o+ o+
Metal, stone, and earth minerals....eceieeceenecel v vt vt we oo wu]os o0 we oo os eu 0w+ e -
Metal mMining.eseeeeeeescacacescsccoscancssccnned = + = = + +| + + + 1 - ~- =-NA - + = % - #i+ + + + r = -NA
Stone and earth minerals...ciceeesecececeeesas + = 0 + + =1 + + + - + + + NA + + r 0o + ofo + + 1 + + +NA
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determired.
NA = not available: . . .
1The direction of change is shown for industry groups where actual data for separate industries are not available; however, estimates for each industry o
are used to compute the percent rising. The percent rising is based on 24 industry components. el
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1963 TO PRESENT--Continued

(D54) Sales of Retail Stores

l-month spans

5-month spans

1963 1964 1963 1964

24 retail store components Fielelsizlelsiglaiglzlisizle|aisis]lsl=zl ® 212158 g Sinl 5 slgl#lelelizle

TEREEERIEEEEGEREIREEIRE A GG TR SRS

dEEHREHBBEHBHEEE REE BEE B HEEHE R EEE

B2 (g (8218|218 (&€ (22 ([ |S[22 | S 2 (51233213322 =]|2]|5]5
Percent IiSingeeeeceeeesoancecssesesoassoss] 687 6525 58 54 77|44 71 52 52 67 67 52 56 62 75 67 71 54 6958 88 81 79 81 90 79 54
All retall s@leS.eesssccrersoscsessncscnnes| ¥ - -+ - 1 - + - 4+ + o + + + + + + + |+ +F + + 4+ + + F
GroCery StOreSiveecsccsesosssscvcassnsassnssncss) t = = + + FI + - + - - + 4+ - + + r + + |+ o+ o+ o+ o+
Other food stores. + - -+t H+F -+ -+ o+ -+ L e TR T Y R R e
Eating places..... -+ -+ - 4+t -+ o+ -+ + 4+ + + -+ - +]|+ F + o+ o+ F
Department stores..... -+ - - + + ¥ + - 0o + - + + + + + - - +| - + + + + + + F
Mail-order stores. L A R S T L I A e i A T T
Variety stores....... -+t -+t - F]+r - -+ -+ + 4 + + + + - +[|+ F+ o+ + o+ + o+
Other general stores...... + + -~ - + o0 + - 4+ o+ o+ o+ o+ + + + - + |- 4+ + - 0 + + +
Men's Wear S1OreS....eeevesessoescsssessncseese] ¥+ - = + + - + - + + + o+ + + + - + o|l- + + + + + + +
Women's apparel StOreS..evescscisssssssesessesas| ¥ ¥ = = + + + + - + - + - - + + + + - +{+ + + + + + + -~
Family apparel storeS..ceceseecssccssscnssesseel ¥ + = = F+ # -+ - + + + - 4 -+ + + + +]|- 4+ + + + + 0 +
ShOE SLOrESecseseseessscssssasessssssscsnsnssss| ¥ ¥ = - + +f - - + - + -~ 0 + - - - -+ |+ o+ -+t
Furniture storesS....ecsecessecccascssssasoasass| ¥ = + +¥ - [+ + + - - + - - -+ + + + +|+ o+ + o+ + -
Appliance and radio StOreS...seeceeceescnsssseef ¥ = + + - + - + + + - - + - + - + + + +{+ + + + - o+ -
Building material dealers..c.essssececcscsseeaes| = F + - -+t -+ + - - L S S e

Hardware StOreS.e.cesescssssscscassssssnsesssssa © + = + + L~ 4+ - -+ 4+ -+ -+ -+ + H- t - s -+ -

Farm equipment dealers.....cecevsaccracrceseesss| ¥ ¥ + ¥ &+ -} - 4+ 0o + + - - - - + + o+ 1+ - -+ 4+ o+ -
Passenger car and other automotive dealers.....| * - - + - +| + + - + + - + + + - + -+ + - + 4+ - - +
Tire and battery dealerS.eeeceeeceesesssccenessf = = T + + +| - - + t - - o + 4+ 0o + - +|+ + + + - o0 0o -
Gas0line StALIoNS..eeeeeeceernssenoosssaneessssa] ¥ ¥ -+ + 4| - + - + - + 4+ o P T T O B S ST T S N Py
Drug and proprietary stores......ceecveeesesess) © ¥ ¥ - - ¥l o0 - + - + + + 4 B T T S e S S S S
JeWelry StOrES.cienvereecsecsacnnsascsnnneanaea) = 0 — F = F| -+ + -+ + 4+ 4 - - 0+ - +]l-+ + -+ + + -
LiQUOT SLOreS.vctenreencrecccsnsnsncnsacasanessal ¥ = =+ - - + + - + v _ L S I S T S T e
Other durable goods StOT€S..ieiieerecesiesennea| ¥ = - = = +[+ + + - + + &+ 4 L S [ 2 S N S S
Other nondurable goods StOTES...eveceseseseanss] = + ¥ - - Fl -+ + + + - _ -+ + - - - - 0o t + + + -

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

mined.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT O, SERIES RISING: JULY 1963 TO PRESENT--Continued
(D58) Index of Wholesale Prices, All Manufacturing

1l-month spans s5-month spans
1963 1964 1963 1964
23 manufacturing industries yl ol 5 w2 ol o
Slwlalr|Is|lolsiola]s i [d | [>T O ~ | xf ]| ] 0O alQ)| & ';
S|13]o [0) (0] o ol ool ©
IS EISEIEEIFEEEIFI2EERI 8555w A ] T35 59 215]S
e = alelslo]les|lolala|nis|~ aljelellol slsl > e atele|ciglal a8l 8|3
= o -3 [0 (] o
Z313|5[8)8 x|k |4 |5]||5]2 |25 |55 2| 5| 55| 3|3 | 2| 8]5] 2] 258 4| 5|91
Percent rising.e.ceeecescecssecssscccasseas |48 59 59 76 70 61 |59 63 46 63 L4 L6 67 65 52 52 70 74 72 70[74 72 67 70 54 56 52 61
All manufacturing industries........ceeevesf 0 0 = + - o+ - - + - 0 0o + + + + + - -+ + - + 4+ -+
DURABLE GOODS
Lumber and wood products.....cecseeieiecencnnseed ¥ ¥ - - + +] - + + + - - - + + + + + + 5 o F o+ o+ o+ o+ - -
Furniture and other household durables.........| - + 0 - - ol+ + o + - - + + - = 0o + - o + 4+ + + + 0 o +
Nonmetallic mineral products.........eceeeveeee| - 0 + 0 0o +| - = - + + + + o0 - = 0 0 o H + - - - - + + %
Iron and steeliceeeescesssosersssescescssssncess| 0 = + + + +] - + + 0 - + + + + + + + + F + + + + 0 + + +
Nonferrous metalSeesececersossecsssosesssanseas] t + + + + +] 4+ + + + - + + + +F + + + + |+ + + + o+ + o+ ¢
Fabricated structural metal products.....eeeveej o + + + + -+ + = + - + + o + + + + + F + + + + 0 + + +
Fabricated nonstructural metal products........[+ + + + + ¢|+ + -~ - - o - + + + F + + ] + + 4+ 4+ = - - =
General purpose machinery and equipment........|+ - + + + +| - + 0 0o + - - - + + F o+ ok M+ o+ o+ - -
Miscellaneous machinery...ceeeeeecescscesseesea] = 0 + & + o)+ + ~ + + 0 + © - -+ ok Ko+ o+ o+ o+ o+ 4+ o+ +
Electrical machinery and equipment......c.e..e0l = + = + 0 o0f=~ - + + - - + + -+ 0 - - = = 4 4 4+ + - 0o =
Motor vehicles..secesesneonesescnsecnssonesnsasl| ¥ - 4+ + o= + 4+ + + - + - - - = -+ o+ o+ o+ o+ o+ + o+ F
Miscellaneous produCtS..eeesececevessesncassnss| t + + + - = = = - - 4 - + + 4+ + t + O = - = « = - - 0o
NONDURABLE GOODS
Processed fOOQS.eeeeerecesnvsessnncsssstsssanee|l = = = + + |+ - - + - + + + + + + = - o+ = - = e -+ 4
Tobacco products and bottled beverages.........|+ + o o o +|+ - + + + - + + £ t + + | + - 0 + 0 0 - o0
Cotton products.ecssscesccasceessesssescassssss] 0 - + + + 0| = = = = - - « + - - 0o 4+ + H + + + - - - - -
WoOl pProduCtS.eeeeescrsecssvesesccrssersesecanes|l = + 0 + & |+ + 0 - - - - + - - -+t + H + + + + - - - -
Manmade fiber textile products......iciceeeeess| - + + * + +l0 + + 0 + + 0 - - -+ + + H o+ o+ o+ o+ o+ o+ o+ o+
APDPATrElsececessssvercnsssessssoscsssnssancacsss |t 0 + ¥+ - o]+ 0 0 + + - + © + + + + + H o+ o+ o+ o+ o+ o+ o+ o+
Pulp, paper and allied productS.s.eeeesecescess| = 0 = + 0 0Oj+ 0 = = + + + - + + + + - o+ o+ - - - - 3
Chemicals and allied productS...e..ccvevveeeees| 0 0o + 0 0 o= + 0 + + - + - - -+ o +t ¥ - 0 0o + + + + +
Petroleum products, refined....c.ciivivivnennes = = = = = Fl+ - =« - + - + + + - - - - - - - - 4 - - - -
Rubber and rubber productsS......cceevsvseeseess|[ T + - + 0o -]+ 0 + - - + - - - -+ + o+ o+ - - - L.
Hides, skins, leather, and leather products....f- - - - + =]+ + - + - 0 + + - - = = =~ -l - 4+ 0 + + + + 4

S2INSEIN [EONL[EUY

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change 1is deter-
mined,
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50 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS

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

PERIOD COVERED

Mov. 1948 1o Apr. 1953 (Reference trough: Oct. 1949) RLRAAY EALLL IHII[IIIIIIIIIII‘HIII]IIIIIIIIIIIIIII|I|l Index
« July 1953 to Feb. 1958 (Reference trough: Aug. 1954) —« Reference trough dates
July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to present: (Reference trough: Feb. 1961)
Py Indicates the point at which this expansion reached T 180
its reference peak. 9. Construction contracts ]
awarded, comm. and indus. 160
bidg.2 B
Index ||H||I|HH HHlIHIH|||H||||||l||]|”]l””||”||l| ]
105~ —«— Reference trough dates 1140
1. Avg. workweek, prod. 4
workers, mfg.
L ~4120
100 100>
L -80
3
95-
29. New pvt. housing units
24. Mfrs.' new orders :létr}r:)irtlszedl focal blds.
mach. and equip. indus. a
J
it 1140
i1
|
h
l <1130
150
140 1120
130
120+
—4110
nor
*100
100°
90—
80
490
llllll‘lllll Hllll“llllllll|||1||||||l[|ll|||||l|ll||i ll“lJlull |H||‘|||ll|l||||||||l||||||l||l|ll||l|ll|

-12 -6 0 +6 +12 +18  +24 430 436 +42  -12 -6 0 +6 +12 +18 424 +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 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 seriés, the reference peak quorter is
set'at “100”. MCD values are shown in appendix C.

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

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED
Mov. 1948 to Apr. 1953 (Reference trough: Oct. 1949) T I O T I AT TP IT T T TTTTTTTTTTTTT Index
------- July 1953 to Feb. 1958 (Reference trough: Aug. 1954) —« Reference trough dates
~——= July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to presentl (Reference trough: Feb. 1961)
o [ndicates the point at which this expansion reached
its reference peoak.
Index }lll”{””l ]llll‘”lll'llllllll|||||”||||”||l|||||l[
—« Reference trough dates 1no
150 ‘
13. New business
§ ; 17. Price per unit =105
140 incorporations of labor cost ’
I
130 - E
1
- {100
120 .
“ s
*100
90—
4140
1130
R Y K1 23. Industrial materials
" :’ e, Ky prices 4120
180[‘ 19. Stock prices, 500 :". K ) e
common stocks : 4110
160+ ;
100>
140
120 1%°
A / Ig0.
*100 PR 4 /
Y J/
b= \ /
\ A
\\‘/-'
8oL ;
lllL‘IU_ll LIJLlJ_LIIHlIIIIIIIU_H‘IIIIIIHIIIlIIJJ_lh JU.H[ILIHI HIL[IIII!IIIIHILLHH‘IIIII'HIIIIIIIIII

-12 -6 0 +6  +12 +18  +24 +30 436 +42 12 -6 0 +6 412 +18 124 430 +36  +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
set'at “100”. MCD values are shown in appendix C.

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

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

Nov. 1948 o Apr. 1953 (Ref erence trough: Oct. 1949) [T T T AT ITI T T TITTTTITTT]T] Index
--------- July 1953 to Feb. 1958 (Reference trough: Aug. 1954) —« Reference trough dotes
——~= July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
Moy 1960 to presentl (Reference trough: Feb. 1961)
o Indicates the point at which this expansion reached
its reference peak.
—1140
Index ||||”||||l| IIITTll|||||||l|||||||||””||||||||_“|||I T
43. Unemployment rate, —120
—« Reference trough dates total /inverted/
1o 100 *
180
105 R
41. Employees in nonagri.
establishments .
| N L, -60
~ P
\\ 7 . -
*100
954
. Sales of retail stores
120
55. Wholesale prices, except
1o farm prod. and foods
—Hns
105
-110
*100 —{10¢
10C
25
| 95
IIIIIllIIIlI IIIIIIUIlllH|JJl|ll||lIH|l|l||||||||l||| I||||||||||| llll_llllllIlllllll|I|I|ll|l|l||l||JJll|||||

~12 -6 0 +6  +12  +18  +24 430 +36 +42 12 -6 0 +6 +12 +18 124 +30 436 +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 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 ot “100”. For quarterly series, the reference peak quarter is
set-at “100". MCD values are shown in appendix C.

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

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED

Nov. 1948 1o Apr. 1953 (Reference troughi Oct. 1949) [T T TP TTTC T[T TP TTITT TTTTT]T] ndex
.- -« July 1953 to Feb. 1958 (Reference trough: Aug. 1954) -« Reference trough dates
~——- July 1957 10 Cct. 1961 (Reference trough: Apr. 1958)
Moy 1960 to present! (Reference trough: Feb. 1961)
° Indicates the point at which this expansion reached —140
its reference peak.
—135
Index l—l_rrl'rr”l I|||||||||llllll||HHI]IHITI”WIIIHHI|
—« Refe trough dat.
rence Trough dates S1. Bank debits outside NYC 130
~A 4128
i~
—120
120~ 47. Industrial production
ERLE)
Nns-
~110
Mo
-105
105
100*
(»'00 -
495
95
90+ 130
-125
85
-120
120 e e, s Mns
49. GNP in current dollars o /’%
nsr e <4110
——— 52. Personal income
7
1o el 4105
4
105
// 100
<
100 —— 495
2075y g2t ]
95— )
|l||II|IILJl llH_llU_lH|l|llIIHHlllllllllllllllllllll |||l||l||||| |||||l||ll_ll”HIIHIHIHHI‘H_LLIIHIIIII
-12 -6 0 +6  +12 +18  +24 430 436 +42 12 6 0 +6 +12 418 424 +30 436 +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
set'at “100”. MCD volues are shown in appendix C.

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

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED
————— Nov. 1948 to Apr. 1953 (Reference trough: Oct. 1949) ||HII|I|[II]Illlllllllllll”'lIllIlHHIIHIHFﬂ” Index
ceereenss July 1953 to Feb, 1958 (Reference trough: Aug. 1954) —« Reference trough dates N
----- July 1957 to Oct. 1961 (Reference trough: Apr. 1958) :
May 1960 to present! (Reference trough: Feb, 1961)
o Indicates the point at which this expansion reached
its reference peak. 110
-
62. Wage and salory cost
Index ||IHIIIHH HIIIlIHHIHIllllllllTIWflllllll'llTlT]l per unit of output, oll mfg.
~« Reference trough dates
ao-"".'o 105
L e
4
/
120~
r 61. Business expenditures, 100 *
new plant and equipment
110+
*100
—195
90
80-
TIZO
—+115
67. Bank rates, short-term
busi 1 S
usiness loans ST dne
120 s *
eess \\ —105
M54 TN e T
¥ 10¢
ol H
64. Mfrs.” inventories, -
all mfg. industries cevrnieeet
105+ . ,1’ - 95
) P __\\\ ) » r—-’/'\/M—
—~ p
~100 /’ —J‘?O
Y
95
90 llllllllllll lllllllllllll]“ll]ll[lllll_l_lllllllllllll Hllllllll ”HllIIU_LhHHIHHIlHHLI_U)LLhJJ_LLIl

=12 -6 0 +6  +12 +18  +24  +30  +36 +42  -12 -6 0 +6 412 +18 424 +30 436 +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 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 ot “100” For quarterly series, the reference peck quorter is
set'ot “100”. MCD values are shown in appendix C.
ISee table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
2Last 2 quarters anticipated.
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Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS

55

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

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

1949 —-—=—-1958
vese 1954 —— 1961

lllllllllll lIIIIIIIIIIIHHIIIH|I'HI|||HI

[-Specific trough dates

1. Avg. workweek, prod.
workers, mfg,

1

T

100

24, Mfrs.’ new orders,
mach. and equip. indus.

lllllllllllllllIIIIIIIIlll|'lr|lflllrl—flll]”

[~ Specific trough dates

9. Construction contracts
awarded, comm. and indus.

bldgs.?

Index

|

220

—200

1180

~1160

1140

120

17. Price per unit of

labor cost
i, by
4 '\
A A \\ 1SN A
I\ \ [N A
J Yoo 1 SN s 3
/ SOV e oL
P RO A LN et S
I} o8 . AR : e
/ : N S8
N : d 3
/ : .2
I} H
I A 1Y
’ l‘ .
L/ -

100

i

120

115

1105

IllllIIIlllJ_Ul|I|HI|||ll||lh|l||||ll||ll

||II||IIIIII||'IH'IIIllllllflllllIIIIIIlHIlII

0 +6 12 +18 424 430 436 +42
Months from specific troughs

0 6  +12 +H18 +24 430 +36  t42
Months from specific troughs

100 *

*Specific trough level. For series with a “months for cyclical dominance” (MCD) of *17 or “27, the figure for the specific trough is set at “100”. For series with
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set ot “100". For quarterly series, the specific trough quarter is set
at “100”. MCD values are shown in appendix C.

See appendix B for specific dates.
troughs of previous expansions are shown in table 9.

cycles, a 3.term moving average is shown.
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Cyclical Patterns

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

From specific trough dates to 45 months later.? Specific

trough dates are the dates each series actually begins the
expansion identified with the reference trough of--

lI|lIl||l|lll|Ill‘llllll’l’TlIl]llllllll'llIlll

jc-Specific trough dates

Index

7140

1949 ———-1958
cresanseess 1954 — 1961
1300
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See appendix B for specific dates.
troughs of previous expansions are shown in table 9,
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MCD values are shown in appendix C.

2See table 2 for latest month in current period. Percent changes for this month and comparable months after the specific
3For the current cycle, changes are based on the low {L) shown in table 2.
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CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels of selected series compared for 4 business expansions. Period begins
with the specific trough date! of each series for each expansion.
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at “100". MCD values are shown in appendix C.

'See appendix B for specific dates.  2See table 2 for latest month in current period. Percent changes for this month and comparable months ofter the specific
troughs of previous expansions are shown in table 9,
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES
IN THE 9 MOST RECENT EXPANSIONS

For 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 pedk month is used as the base., For series with an MCD of "3" or more
(series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months centered on the reference peak month is
used as the base. The base for quarterly series (series 16, 49, 50, 61, and 67) is the reference peak quarter. See
also MCD footnote to appendix C.

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

ence | July ( July | Nov. | Mar. (| June | Oct. | Aug. | Apr. ]F
trough®! 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 \{9

S
NBER LEADING INDICATORS (2™
1, Average workweek of production workers,
manUfactuUring.esceseeeseesesssascssesnacnas 42 (N4) 95.61 88.11 72.6f 102.8§ 103.3] 94.8| 101.0| 101.8
2. Accession rate, manufacturing......ceceeeess) 41 39.7( 29.31 37.1] 52.3] 104.0| 117.5| 63.7| 103.6| 105.4
3. layoff rate, manufacturing (inverted).......| 41 20.6| 27.9| 56.6| 40.0| 119.6| 183.3] 38.9] 86.4{ 133.3
6. Value of manufacturers' new orders, durable
goods InduStries..vieeicessecevosacraannaes 42 190.8{ 116.6} 42.1( 74.8] 199.2f 170.1| 96.1| 117.0| 127.3
7. New private nonfarm dwelling units started..] 42 164.9| 166.2| 43.8| 67.8] 139.2] 124.7| 82.0| 116.4| 110.9
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space2...| 41 42,1 98.41 32.3| 37.8( 204.7| 128.1( 111.4| 104.0} 135.8
13, Number of new business incorporations...e... Al 74.50 102.5} 99.4| 63.8{ 60.0| 120.0f 130.2| 131.9| 103.2
14, Current liabilities of bus. failures (inv.). 42 17.31 110.2] 65.9] (NA)}| 118.6] 98.91 59.2{ 67.3| 118.8
16, Corporate profits after taxes {Q)eeeecesssss| 39 78.0f 75.0 5.7 47.1] 218.6] 95.5] 103.6| 97.3} 141.2
17. Price per unit of labor cost indeX....eeee.s 42 (Na) | (NA)Y (na)| (NA)l (NA)| 97.0} 95.3| 101.4} 102.0
19. Index of stock prices, 500 common stocks....| 42 119.8| 202.2| 110.1] 53.3| 53.9} 161.6| 169.9( 140.2| 148.5
23, Index of industrial materials priceS........| 42 70.3| 82.8| 56.1( 79.0| 107.1{ 80.6( 97.0| 98.6] 101.5
24, Value of manufacturers' new orders, machin-
ery and equipment industries...eesecesceses| 42 (Na) | (wa)| (NAYY  (NA)| (NA)| 171.3} 111.1) 114.7| 128,
29. Index of new private housing units author-
ized by local building permitS.ceeesscseees]| 42 (va) | va) | ma)] ay|  (va)| (ma)]  (wa)] 118.5] 12

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural

€51ab1ishmentSecavsecsssvssesascraconcrsnns 42 84.2 92.2 79.1 91.3| 118.9) 111.7| 102.,1| 102.9| 10t
43. Unemployment rate, total (inverted)eesesess.| 42 (NA) ] (NA)| (NA)| (NA)[ (NA)[ 137.5| 40.9| 64.2] 10z
47. Index of industrial productioN.ecsiscececsees 42 109.27 103.1| 82.7} 95.2{ 144.9) 135.7| 96.0| 111.0] 121
49. Gross national product in current dollars(Q) 39 (NA)Y | 112.5( 86.9] 78.8] 140.2| 137.1| 119.9| 116.5] 122.
50. Gross national product in 1954. dollars (Q).. 39 (NA) | 114.67 98.9| 98.1| (WA)| 124.1| 108.2| 109.6] 116.
51. Bank debits outside NYC, 343 centers........ 42 105.1| 123.3] 85.9 64.3f 137.9 143.2| 125.1| 129.0| 136.
52, Personal iNCOME..seeevsresrscsasscnnsassanes 42 (NA) | 114.5] 89.6| 78.6| 141.2] 134.2| 121.4] 119.7| 122.
54. Sales of retall StOreS.svieivescscssssssvsces 42 106.3| 108.8 89.2 86.8( 129.5( 127.4f 116.2} 110.1§ 120.
55. Index of wholesale prices, all commodities

other than farm products and foOdS.eessesss 42 65.1| 86,6 76,1} 87.3| 108.4| 107.7| 109.0] 101.1] 100.

NBER LAGGING INDICATORS
!

61, Business expenditures on new plant and '

equipment, total (Q):?

e I 48.01 90.8) 54.3| 55.4] (NA)] 125.1| 128.9} 91.9| 11¢
Devecveeesnoessscossosscsscassassassensse 45 54.8] 100.2] 41.4% 64.7] (WA)| 129.5} 107.9] 94.6| 127

62. Index of labor cost per unit of output,

total manufacturing.e.eceececccsceceeceancnse 42 75.61 90.11 84.8] 81.7| 113.2]| 111.3] 114.9} 99.7] 98
64. Manufacturers' inventories, book value..s...| 41 (NA) ] (na)| (vA)] 83.4] (NA)| 150.3| 116.2| 103.1| 111
66, Consumer installment debtecssessessscesessss| 41 (va) | (wa)] (Na)| 207.6] 156.5| (NA)| 153.4] 128.2} 137
67. Bank rates on short-term business loans,

19 cities (Q)evveecsccecsvarsssassonsnesnee| 39 77.70 87.7] 93.3} 55.4] (NA)| 134.1] 130.0f 103.3] 93

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

NA Not available.

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

2]?.xcept 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 39 months after the February 1961 trough {actua
expenditures) and (b) the period 45 months after the same period (anticipated 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 1is used as the base. For series with an MCD of "3" or
more (series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months centered on the reference trough
month is used as the base. The base for quarterly series (series 16, 49, 50, 61, and 67) 1is 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,

mnufe.zcturing............:................. 42 +5.2 +4.6| ~10.3[ +7.7} +17.8| +4.1| -2.8] +4.4| +3.3
2. Accession rate, manufacturing...eeeescececss] 41 (NA) | +36.5] -49.3] +27.9| +16.4} +32.3| -12.3| +12.9| -2.5
3, layoff rate, manufacturing (inverted).......| 41 (NA)| =9.9| -20.2| +8.3|+141.2{+173.3| -39.8| +45.5| +51.9

6. Value of manufacturers' new orders, durable

200ds induStrieS.eeesssessvcecscnsscscnsene| 42 +170.4] +4.1] <57.9] (NA) (NA) | +96.3| +7.3| +32.6| +36.0
7. New private nonfarm dwelling units started..| 42 +68.5( +67.91 -57.9] (MA)| +48.2] -11.0| -29.9] +20.0| +11.3
9. Construction contracts awarded for commer-

cial and industrial bldgs., floor spacez. .o 41 +54. 4| +41.7) -62.8{+215.9 (NA) b +48.5] +15.0} +32.4| +45.8
13. Number of new business incorporations.......| 41 +2.9| +38.4| -4.2] -19.5| -30.3| +14.8] +10.3} +38.2| +11.0
14. Current liabilities of bus. failures (inv.).| 42 +2.8| +22.2| -28.4] (wA)| +61.3| -15.7] -37.8] -10.5] +21.5
16, Corporate profits after taxes (Qesseesesessl 39 (NAY | +39.3] -92.3| +33.3| (NA)| +22.2| +21.6] +28.7] +63.6
17. Price per unit of labor cost indeXeeeeesvees 42 (N4) (NA) (NA&) (NA) (Na) -1.80 2.9 +7.2%1 +4.0
19, Index of stock prices, 500 common stocks....| ;2 +62.0) 494.1| -16.0(+157.6| -14.2] +55.5} +34.3| +60.6| +31.9
3. Index of industrial materials priceS.ssssess| 42 +68.0f ~1.2| -42.4| +90.2| +58.3] +7.3] -3.0| +13.4| +6.4
4. Value of manufacturers' new orders, machin-
ery and equipment industrieSceeeecessceacss] 42 (NA) (NAY | (NA) (NAY|  (NA)| +95.4] +19.3| +29.9| +35.9
. Index of new private housing units author-
ized by local building permitS.eececessesese] 42 (N&) (NA) | (NA)| (NA) (NA)] -2.5] -34.6] +16.5| +26.1
NBER ROUGHLY COINCIDENT INDICATORS
Number of employees in nonagricultural
establishmentS.eesecscocscscccnsoscscssesss 42 +22.3( +6.11 -17.6| +33.5| +32.7] +17.7] +5.7| +7.3}+10.1
. Unemployment rate, total (inverted).e..sece.| 42 (Na) (NA) (NA) | +90.5( (NA) |+187.3] -5.4] +13.0| +35.3
- Index of industrial productioniseeeesseecees] 42 +59.8| +25.61 -12.1| +97.4(+112.1] +48.2] +5.5| +29.2| +28.9
« 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
)e 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
1. Bank debits outside NYC, 343 centers.eeceees| 42 +35.6| +27.3[ -21.0| +68.5] +65.1| +49.1| _23.2| +33.1| +33.7
2. Personal Income...ceesssesescococsesscesecns] 42 +37.8 | +14.5| -11.2| +59.8| +58.5| +40.2| +21.7| +20.1 | +21.6
4. Sales of retail StOTeS..ecececscessvccsseces 42 +13.3} +8.8/[ -10.8( +65.0| +58.9| +27.4| +17.0] +11.8 | +23.1
5. Index of wholesale prices, all commodities
other than farm products and foodS.eeessees| 42 +3.0f -5.1|-18.3] +20.5} +14.8| +13.4] +9.9| +1.6} +0.1

NBER LAGGING INDICATORS

Business expenditures on new plant and

equipment, total (Q):3
Beeasececrorsasasssacaccccsonsessssscas| 39 +39.8 | +30.2{ -38.2 [+223.1| (NA) | +56.3] +35.0| +14.4 | +28.5
Doceeoesooescacsscesvccososcscsenasscee| 45 +59.5 | +43.61 -52.9 h276.9| (NA) | +61.8| +13.0| +17.7 | +36.3

Index of labor cost per unit of output,

total manufacturing................}........ 42 -61.0] -12.3| -13.8| +11.4| +9.1| +15.7] +12.5| -6.2| -4.0
. Manufactuxi'er:'linventor;es, book valueseeess| 41 (NA) (NA&) (NA) | +40.81 (&) | +61.0| +24.31 +6.9|+12.5
. Consumer installment debteceescscscessccacee] 41 (NA) (NA) (NA) p125.2| +67.8 .
, Bank rates on short-term business loans, FOLA) ¥AB. 4 +27.2 | 433.4
19 cities (Q)eseoccceecsascssscsasccccennse| 39 -27.9 0.0 =-3.1|-28.9| (NA)| +33.6| +36.2] +19.7 | +0.4

NOTE: For the expansions beginning in July 1921, July 1924, November 1927, August 1954, and April 1958, the peak
1d been passed and a reference contraction was underway by the month indicated in the first column. See appendix A for
1e reference peak dates and earlier issues of Business Cycle Developments for the levels reached on those dates.

NA Not available,

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

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

3Comparisons are made for this series on the basisof (a) the period 39 months after the February 1961 trough (actual
tpenditures) and (b) the period 45 months after the same 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 a "months for cyclical dominance" (MCD) of "1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, 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 1is used as the
base. The base for quarterly series (series 49 and 50) is the specific peak (trough) quarter. See also MCD footnote
to appendix C.

Months
after | July | July | Nov. | Mer. | June | Oct. | Aug. | Apr. | Feb.
Selected series e | 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough?
Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
manufacturingeescessessececsoescvscsscaocnes L, (NAY| %97.8]| *100.0] 69.1] 100.5| (NSC)| *99.8| *99.0| 100.2
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 38 45,2 %114.6] ¥108.2)  24.6] 183.9] 47.4] (NSC)| 92.9/%139.0
13, Number of new business incorporationsS..see.. 42 x86,3]¥106.8] ¥110.5] *70.4] 37.7| 68.5] (NSC)|*138.1| 96.2
17. Price per unit of labor cost indeX..eeeeeese 42 (Na) (NA) (NA) (NA) (NA)| *¥107.2] #90.3]| ¥101.01 99.2
19. Index of stock prices, 500 common stocks.... 46 *99,2] 170.0| (NsC) 47.5]  47.8]*155.6[ *186,3|*122.5| 137.3
23. Index of industrial materials priceS....sve. 4, #71,3|%100.8] *76.6] 75.60 105.0}*135.1 *65.1] *92.9] 99.8
24. Value of manufacturers' new orders, machin-
ery and equipment industries..cececccececss| 45 (NAY [ (NA)]  (NAY]  (NA)| (NA)|[*211.6] #106.2| *99.2| 126.5
29. Index of new private housing units author-
ized by local building permitS.eeececeecees| 44 (NAY|  (NA)|  (Na)|  (WA)]  (NA)Y| (NA)|  (NAY| #96.5| 94.6

NBER ROUGHLY COINCIDENT -INDICATORS

41. Mumber of employees in nonagricultural

establishmentS.ceesesscaccscscosasssnssennne 42 #91,3) *96,6f ¥105.6] 91.3] 118.4] 111.6 ¥105.4] *103.0| 107.”
43, Unemployment rate, total (inverted)iesseses. 39 (NAY]  (NA)]  (NA) (NA) (NA) (NA)Y| *67.5] *78.2] 96.
47. Index of industrial productioN.eecsecessessss 42 %112,3|*108.2] *116.2] 82.8 143.5| 133.5 *109.2{*109.0{ 119
49. Gross national product in current dollars(Q)| 139 (NAY} (NsC)| (NsC)| 78.8] 133.5] 130.5[ *121.6[%112.4] 127
50. Gross national product in 1954 dollars (Q).. 39 (NAY| (NSC)] (nsc)  @8.3  (NA)| 118.6[ *110.1|*107.6] 12
52. Personal INCOME.sesseeseescsascsasscccesenns Ll (§A)[*111.1) *112.9] 81.0f 141.3| 135.0f #122.6 119.4{%1
53. Labor income in mining, mfg., and construc.. 4Ll (NA) (NA) (NAY 76,90 171.0| 146.9| ¥116.1|*108.3] 11
54, Sales Of ret@il StOreS.escecsecessvscssvencs 40 102.9] (NsSC)| (NSC)}  87.2] 132.0] (NSC)| 114.71%109.4] 11

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

Average workweek of production workers, )
mANULACtUTINgeesesosssvesnsasesoncsnsseasnes 4, ¥415.4] *47.9| *+4.5 +2.2} +20.5] +6.9 *+4.1f *+5.2] +6°
9. Construction contracts awarded for commer- '
cial and industrial bldgs., floor space?...| 338 [+118.50%+82.6 x+40.1f +154.4] (wa)l +52.1] (wsc)| +35.9{+49.

13, Number of new business incorporationS..e.... 42 #423,6| *+42.9] *+20.5 *+12.84 -52.8| +15.9 (NSC)|*+51.7 +12.
17. Price per unit of labor cost indeX..eseesees 42 (NA) (NA) (NA) (N4) (NA)| #415.20 *+6.8] *+9.4 +4.
19. Index of stock prices, 500 common stocks....| 46 *+46,2| +99.6| (NSC)[+211.9 -12.5] *+87.4F+109.6] *+48.1] +52
23. Index of industrial materials priceScsescsss I9A *+75,0] %*+36,7] *+7.3 +103.3 +62.5F+100.3] #+24.7| *+17.4{ +9
24. Value of manufacturers' new orders, machin-

1

.

ery and equipment indusfries..ececesscenses 45 (N&) (NA)|  (NA) (N&) (NA) [+180.1] *+89.9| *+36.7| +3¢
29. Index of new private housing units author-
ized by local building permitS.eecescesscces) 44 (Na)] (W)} (ma)|  (na)|  (NA)|  (mA)|  (NA)|*+56.3] +2¢

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural
establishments.eesesecceceescssascssnsasnns 42 ®+32,6] #+12,0 *+11.5) +33.5 +32.7} +17.7 #+9.1} *+7.6| +1C

43. Unemployment rate, total (inverted)......... 39 (NA) (Na)]  (NA)Y| +90.1  (NA)|+169.6 #+61.9| *+54.2] +39
47. Index of industrial production..eeeceecseoss 42 *4+66,1) #+31,7 *424.9] +77.5) +112.2] +48.2] #+21, 3] #+27.2] +22
49. Gross national product in current dollars(Q) 39 (NA)| (wsC) (NSC)| +56.4] +59.2| +35.3] *+24.9| *+16.4] +22
50, Gross national product in 1954 dollars (Q).. 39 (NA){ (NsC)} (Nsc) +31.1 (NAY] +21.5 *+14.3| *+12.5| +18
52. Personal inCOmME.seessesesssevsecsecssasscancnse A #+32,8]|%+15, 3] *+15.9| +64.7 +61.7 +41.6 *+24.2| +20.8|2422.
53. Labor income in mining, mfg., and construc.. A (NA) (NA)]  (NA)[+116.2  +233.8] +68.1] *+25.6| *+17.6| +23.

54, Sales of retail StOreS.ecesecscsessvennesces 40 +20.7| (Nsc) (NSC)| +70.0| +63.4] (NSC} +20.6|*+13.7| +24.

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

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

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

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

3gince no specific trough or peak has been designated, figures are based on the low (L) shown in table 2 and the hig
preceding that low,
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Series 94, Sales of Retail Stores:
Descriptions and Procedures

Max Shor, Business Division
Allan Young, Economic Research and Analysis Division
Bureau of the Census

INTRODUCTION

The monthly volume of retail sales is regarded by
the business analyst as a significant indicator of current
economic conditions. Retail sales absorb a substantial
portion of the disposable income available to the
American consumer. The amount of such sales (in
total and by the 24 kinds of retail business for which
these figures are compiled) is of vital interest to all
wsiness firms involved in the production and distri-
ution of these retailed products,

Retail sales data are available on a monthly basis

m 1935 to date. During the post-World War I

ijod, this monthly series exhibited a pattern which
ncided with other direct measures of aggregate
Jnomic activity whose movements are used to define
> business cycle. However, this series was little
fected by the 1945 recession and levelled off rather
an declined during the recession of 1948-49, Its
ming at other business cycle turning points is pre-
:nted in the following table showing leads (-) and
1gs (+) in retail sales at business cycle turning points
ince 1935:

Lead (-) or lag (+)

Business cycle peak month at peak month

RS e 4
oruary 1945, ciivtieirsnronaons No specific cycle
vember 1948. .. iiiiiiiiniiinenns No specific cyele
LY 19530 uenenrenrennnearanenns -4
1y 1957 i iiiiiieinnneennnnnes +1
Y I960, et iiiiiieiinniiinianenns -1

Lead (~) or lag (+)
at trough month

me 1938, . ieiiiiiiiniinnnnanns -1
No specific cycle
No specific cycle

ugust 195 .. 0iieieinnnn N -7
Pril 1958, it eiiieinacnnnananns -1
ebruary 1961...iivieiiirennnonne +2

When using retail store sales as an indicator of
urrent business conditions, we must consider not only
ts past cyclical record at peaks and troughs but also
‘he degree to which the current month-to-month changes

may be reflecting the underlying cyclical movements as
distinguished from erratic or irregular movements.
In addition, it is useful to consider in some detail the
adjustments made to the unadjusted data to arrive at
the seasonally adjusted series. And, of course, what
constitutes a retail transaction, how the unadjusted
data are compiled, and to what extent the data adequately
represent all retail activities must also be considered.

DIFFICULTIES IN APPRAISING CURRENT
MONTH-TO-MONTH CHANGES

Month-to-month changes in seasonally adjusted retail
sales often consist largely of erratic movements that
obscure underlying cyclical movements. However, over
longer spans cyclical movements cumulate and dominate
the erratic or irregular movements which tend to offset
one another. (See “Sales of retail stores,” chart 1,
page 15, Business Cycle Developments.) “MCD” (months
for cyclical dominance) thus provides an estimate of
the appropriate time span over which to observe cyclical
movements in retail sales. For the period 1953-63,
MCD for the retail sales series is “2”, indicating
that changes over spans of 2 months or longer usually
reflect cyclical movements in the series, while changes
over l-month spans tend to be dominated by the irreg-
ular movements.

Other conditions also cause difficulty in evaluating
current month-to-month changes in the retail sales
series. Since monthly seasonal factors for the current
year are preliminary, and because advance reporting
estimates are used for the current month (see the
description below on collection of data), the retail

 sales estimates for the most recent months tend to be

even more irregular than the historical series, which
is based upon final seasonal factors and final estimates
of unadjusted retail sales. Because of these conditions,
the significance of changes over recent 2-month spans
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NOTE: Several people have provided the authors with
valuable assistance, This paper was written at the Bu-
reau of the Census under the direction of Julius Shiskin,
Gerald Donahoe made a major contribution to the new
Census Bureau seasonal adjustment of retail sales and
assisted in preparing this paper, Murray Dessel re-
viewed the paper, Geraldine Censky and Marie Wann
provided editorial review,
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may also tend to be obscured by the irregular com-
ponent, For purposes of current analysis, therefore,
it is often necessary to use changes over 3-month
spans to sufficiently reduce the effects of the irregular
component.

More details concerning MCD are given in BCD, ap-
pendix C, and in reference 3. (See references at end of
this paper.)

SEASONAL AND TRADING-DAY ADJUSTMENTS

Seasonally adjusted monthly data for total retail
store sales are obtained by summing the estimated
sales of 24 different kinds of retail business, each of
which has been individually adjusted for trading-day
and seasonal fluctuations. Motor vehicle sales are
also adjusted for variation in the annual introduction
date of new models., Similarly, some of the other
kinds of retail business have been adjusted for variation
in the dates of Easter, Labor Day, and Thanksgiving.
These 24 kinds of business are shown in Business
Cycle Developments, table 6, direction of change for
sales of retail stores.

Monthly estimates of seasonally adjusted total retail
sales and sales by kind of business were recently re-
vised for the period 1953-63 (5).* The revised seasonally
adjusted total retail sales data for the years 1960-63
was included in Business Cycle Developments, beginning
with the September 1963 issue. The revised data for
1953-60 was shown in appendix F of the October 1963
issue, The unadjusted monthly data, trading-day fac-
tors, seasonal factors, and seasonally adjusted data
for 1953-63 are shown in the table, page 64. Types of
variations for which the retail sales series have been
adjusted are described below.

Month-to-month changes in unadjusted retail sales
are greatly affected by seasonal influences that recur
with approximately the same impact and timing every
year. In many kinds of retail business the most im-
portant seasonal influence is the effect of Christmas
upon sales in December. For some other kinds of
business, the seasonal sales pattern arises not so much
from customs or institutions, such as Christmas, but
more directly from the effects of climate in various
parts of the United States. Such kinds of business
include gasoline service stations, tire and Dbattery
dealers, farm equipment dealers, and lumber and build-
ing materials dealers whose sales increase each spring
and in early summer and then decrease in the fall.

Seasonal variations were estimated with the X-9
version of the Census Method II seasonal adjustment
program (see BCD technical paper No. 1 for a detailed
description).

In addition to the effect of seasonal influences that
recur in the same month every year, there are two
other types of variation that are linked to the calendar.
One of these, trading-day variation, arises because of
different combinations of the days of the week in the
same month in different years. For example, consider
the month of May: In 1962 there were five Wednesdays,
Thursdays, and Fridays and four Saturdays, Sundays,
Mondays, and Tuesdays while in 1962 there were five

!Numbers in parenthesis indicate references cited.
See references at end of paper.
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Tuesdays, Wednesdays, and Thursdays and four Fridays,
Saturdays, Sundays, and Mondays. If more sales are
made on Fridays than on Tuesdays, May sales would
tend to be higher in 1963 than in 1962 when the reverse
occurred, other things being equal. Trading-day varia-
tion has been estimated from information contained
within the monthly series using techniques developed
by the Organization for Economic Cooperation and
Development (1) and by the Bureau of the Census (6).

The second type of calendar variation arises from
holidays, where the effect of the holiday upon monthly
sales may shift between adjacent months, depending
upon the date of the holiday., A prime example is the
increase in sales of apparel associated with Easter
Easter variation has also been estimated from informa-
tion contained within the data (1). Beginning with
December 1963 data, adjustments are also made for
variation in sales in August and September arising
from the date of Labor Day and for variation in sales
in November and December arising from the date of
Thanksgiving,

Besides the above three types of variation related
to the calendar (i.e., seasonal, trading-day, and holi-
days) another type of variation affects monthly retail
sales patterns; namely, the effect of the date fixed to
introduce new-model automobiles, Although the intro-
duction of new models might be termed a custom or
institution, the variation it causes in sales cannot be
related to the calendar as simply as Christmas o
Easter, since each manufacturer can and does alte,
from year to year, such variables as the date of intr
duction and the extent of changes in style and mecha
cal features. In addition, the manufacturer atter,
to anticipate the market for old models during
changeover period. To minimize the effect on
estimate of the underlying cyclical movement, an atte;
is made to adjust the motor vehicle monthly re!
sales series for the timing of new-model introductio:

Variation related to new-model introductions w,
estimated by adapting the X-9 program. First, t
series for motor vehicle retail sales was rearrangs
so that low points associated with the new-model intrc
ductions occurred at the same point for each yea
The X-9 program was used to estimate recurre’
variation in this specially arranged series. Ne:
the series was recast into its original order and -
X-9 program was applied again, this time ‘to estim
recurrent variation related to the calendar. The fi-
seasonal adjustment factor was then taken to be !
combination of the model-year and calendar-year factc
isolated by the X-9 adjustments, .

Summary measures describing the elements maki
up the month-to-month variations in total retail saj
are presented here for the period 1953-63. The avera
month-to-month percent changes (without regard
sign) are as follows:

Unadjusted series, 0................ 27.40
Trading-day adjusted series......... 6.92
Trading-day and seasonally

adjusted series, CI................ 0.80

2After adjusting selected kinds of business for East:
variation. Before such adjustments were made, ti
average change in the unadjusted series was 7,50 pe:
cent.
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Trading-day component............. 1.96
Seasonal component, S > ............ 6.75
Irregular component, L............. 0.65
Cyclical component, C.............. 0.43

Details concerning CI, C, and T and their relation to
MCD are presented, for retail sales and other indicators,
in appendix C of Business Cycle Developments.

Note that the average change in the unadjusted series
is 7.40 percent, After removing the trading-day and
seasonal variation, the average month-to-month change
is reduced to 0.80 percent. If smoothing techniques
(such as MCD described above) are used, it is possible
to further disentangle the series by decomposing the
seasonally adjusted series into its cyclical andirregular
components. When the cyclical component of the series
finally emerges, it has an average month-to-month
vercent change of only 0.43 percent,

The summary measures of month-to-month changes
show that seasonal and trading day variationsarevery
large relative to the month-to-month cyclical changes
in retail sales. Removal of these variations greatly
facilitates cyclical analysis, since the underlying cycli-
cal changes can then be detected over 2- or 3-month
spans using MCD techniques. If these variations are not
“emoved, cyclical changes can not be detected in spans

" less than 12 months (comparisons for same month

r ago). Even for 12-month spans, trading-day and

day variations will at times continue to obscure

yclical movements.

addition to the variations described above for
adjustments are made, monthly data on retail
may also be affected by extreme or unusual
er conditions. The seasonal adjustment process
adjust for the fact that, on average, February
s volume will typically differ from that of March
July, The process does not take into account,
wvever, the effects of atypical weather conditions in
particular month (such as an extremely heavy snow-
corm in February, or unseasonably hot or cold weather
Taly). Relationships between retail sales and extreme
factors are also being investigated (4). Results
~essarily based on the limited broad national
montiuy data available, reveal statistically sig-
nificant correlations between unusual weather and retail
sales for only a few months of the year. Two relatively
new retail series--one providing national weekly sta-
tistics and the second, monthly geographic area sales
jata—may prove useful in future work in this field.
t present, to the extent they exist, the effects of
rpical weather have not been eliminated from the
wsonally adjusted series and contribute, therefore,
the erratic nature of the month-to-month changes
‘etail store sales,

"ELOPMENT OF MONTHLY RETAIL SALES DATA
~tion of Data
statistics on sales of retail stores, shown in
s Cycle Developments for 1951 to date, are

n estimates derived by the Bureau of the Census
s monthly sample survey of retail establish-

th-of-month variation is included in the seasonal
>nt.

ments of all sizes and types throughout the country.
Prior to 1951, the series was derived by applying
monthly trend estimates, compiled from reports by
a small fixed sample of retail stores canvassed by
the Census Bureau, to benchmark quarterly estimates
of retail sales developed on the basis of reported
changes in sales tax collections, Internal Revenue
Service income-tax data compilations, and other
sources (2).

In the current sample survey, business establish-
ments are classified as retail if they are primarily
engaged in selling merchandise for personal, household,
or farm consumption. They are further classified by
kind of retail business, on the basis of principal com-
modities sold. Retail stores in the sample are classi-
fied in accordance with the descriptions shown in the
1957 Standard Industrial Classification Manual, issued
by the U.S. Bureau of the Budget.

The classification unit is the individual establishment
at a separate physical location, and not the entire
company or legal entity which owns or operates the
establishment, Thus, only those establishments of a
given firm which are classified as retail are included
in the survey. Each of these is assigned to its appro-
priate kind of retail business classification.

Nature of the Sample

The Census Bureau’s current sample of retail estab-
lishments, on which the monthly sales estimates are
based, is composed as follows:

1. All large retail organizations which, in the 1958
Census of Business, were reported as operating 11
or more retail stores in the United States are
included each month, These organizations report
the combined sales of all their retail stores in the
United States. For those firms with stores in more
than one kind of retail business, the reported figures
are prorated on the basis of the percentage distribu-
tion of the firm’s total sales by the different kinds
of business reported in the 1958 Census of Business.
(For purposes of developing estimates by geographic
area, figures are also obtained each month for a
sample of individual establishments of these firms.)

2. All other large retail stores (i.e., those with an
annual sales volume in excess of $5 million in 1954)
are included each month, regardless of their location
in the United States.

3. The remaining retail stores are represented by
stores located in 233 Census sample areas, These
Census sample areas, generally consisting of com-
binations of two or three counties, were chosen
randomly (with known probability of selection), one
from each of 233 primary strata, The sample of
establishments within these areas consists of the
following:

(a) All stores located anywhere in the Census
sample areas which meet certain minimum annual
sales criteria. These stores report in the sur-
vey each month.

(b) All stores located in a sample of land seg-
ments called “area segments” (with known prob-
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SERIES 54, SALES OF RETAIL STORES, 1953 TO 1963

Year

Jan. I Feb. J Mar. ) Apr, I May I June I July l Aug. ‘ Sept. { Oct. l Nov, ] Dec.
Unad justed data (million dollars)
12,903 | 12,198 | 13,807 | 14,006 | 14,520 | 14,443 | 14,250 | 14,044 | 13,952 | 14,820 | 13,828 | 16,314
12,213 | 11,947 | 13,409 | 14,197 | 14,116 | 14,533 | 14,260 | 13,770 | 14,013 | 14,538 | 14,401 | 17,738
13,148 | 12,642 | 14,573 15,490 | 15,333 | 15,600 { 15,261 | 15,481 | 15,765 | 15,684 15,752 | 19,124
13,727 13,551 15,719 14,889 16,109 16,579 15,382 16,187 15,583 16,130 16,493 19,380
4,741 1 14,058 1 15,789 | 16,442 | 17,205 | 17,114 | 16,864 | 17,490 | 16,373 | 16,949 17,133 { 19,844
15,286 | 13,783 ] 15,549 | 16,273 | 17,364 | 16,603 | 16,596 | 17,000 | 16,326 1 17,360 | 17,039 | 21,174
16,225 | 14,961 | 17,190 | 17,589 | 18,600 | 18,708 | 18,332 | 18,054 | 17,570 | 19,095 | 17,635 | 21,454
16,312 { 15,829 | 17,419 | 19,200 18,548 | 12,918 | 18,066 | 18,153 | 17,298 | 18,648 | 18,385 | 22,153
15,803 | 15,064 | 17,926 | 17,389 | 18,522 | 18,896 | 17,912 | 18,315 | 18,149 | 18,751 | 19,215 | 22,869
17,007 | 16,042 | 19,036 | 19,251 | 20,226 | 20,254 | 19,138 | 19,920 | 18,863 | 20,576 | 20,911 | 24,127
18,261 | 17,087 ] 19,653 | 20,518 | 21,228 | 20,737 | 20,540 | 21,018 | 19,267 | 21,528 | 21,494 | 25,104
Trading-day adjustment factors (percent)
101.9 99.1 98.0 100.0 100.1 99.8 101.5 98.6 99.8 101.9 98,1 99.8
100.1 99.1 99.8 101.5 98.6 99.8 101.9 98.0 100.0 100.1 99.8 101.5
98.6 99.1 99.8 102.0 98.0 100.0 100.1 99.8 101.5 98.6 99.8 101.9
98.0 102.7 101.9 98.1 99.8 102.0 98.0 101.5 98.5 99.8 101.5 98.6
99.8 99.1 100.1 99.8 101.5 98.5 99.8 101.9 98.1 99.8 102.0 98.0
101.5 99.1 98.6 99.8 101.9 98.1 99.8 100.1 99.8 101.5 98.5 99.8
101.9 99.1 98.0 100.0 100.1 99.8 101.5 98.6 99.8 101.9 98.1 99.8
100.1 102.6 99.8 102.0 98.0 100.0 100.1 99.8 101.5 98.6 99.8 101.9
98.0 99.1 101.5 98.5 99.8 101.5 98.6 99.8 102.0 98.0 100.0 100.1
99.8 99.1 101.9 98.1 99.8 102.0 98.0 101.5 98.5 99.8 101.5 98.6
99.8 99.1 100.1 99.8 101.5 98.5 99.8 101.9 98.1 99.8 102.0 98,7
Seasonal adjustment factors (percent)
88.2 85.9 97.7 98.6 102.4 102.3 99.6 101.6 99.8 103.4 101.7 11
89.0 85.8 95.8 100.0 102.6 102.0 100.0 100.4 99.6 103.1 100.2 1
90.3 85.6 97.3 99.5 102.5 103.1 99.0 100.6 99.1 101.2 100.8 1.
90. 4 85.8 98.5 97.8 102.3 102.9 99.7 100.8 99.5 101.4 100.9 1:
90.5 85.3 95.9 99.9 102.5 103.3 100.6 101.2 99.1 101.2 100.6 12
90.4 84.9 96.6 98.6 103.2 102.7 99.3 100.8 Q7.7 102.6 101.5 12
90.4 85.0 98.2 98.7 103.3 103.4 99.5 100.3 97.2 102.9 101.7 121.5
90.0 84.8 96,0 101.4 103.3 103.3 99.6 100.0 96.8 103.4 101.9 120.7
29.9 84.6 98.3 99.1 103.1 102.9 99.6 99.9 96.9 103.5 102.3 121.0
89.7 84.6 96.7 101.2 103.5 102.8 99.3 99.8 96.5 103.9 102.4 120.8
89.8 84.6 96.5 101.4 103.5 102.8 99.3 99.8 96.2 104.1 102.5 121.9
Seasonally and trading-day adjusted data (million dollars)
14,352 14,325 14,418 14,218 14,167 14,146 14,090 | 14,017 14,007 14,060 13,855 13,719
13,712 14,055 | 14,020 | 13,991 | 13,957 | 14,272 | 13,991 { 13,996 | 14,073 | 14,081 | 14,406 | 14,671
14,765 | 14,896 | 15,005 | 15,255 | 15,260 | 15,126 | 15,404 | 15,418 | 15,677 | 15,715 | 15,652 | 15,531
15,495 | 15,370 | 15,663 | 15,516 15,771 { 15,797 | 15,744 | 15,826 } 15,906 | 15,933 | 16,106 | 16,193
16,329 | 16,635 | 16,453 | 16,493 | 16,534 | 16,820 | 16,799 | 16,967 | 16,841 | 16,782 [ 16,699 | 16,647
16,659 | 16,374 | 16,319 | 16,535 | 16,517 | 16,476 | 16,746 | 16,853 | 16,745 | 16,662 | 17,048 | 17,605
17,613 | 17,752 | 17,858 | 17,827 | 17,995 | 18,134 | 18,154 | 18,249 | 18,121 | 18,209 | 17,680 | 17,697
12,097 | 18,200 | 18,178 | 18,557 | 12,320 | 18,312 | 18,113 | 18,195 | 18,207 | 18,298 | 18,080 | 18,00¢
17,942 17,965 17,971 17,811 18,003 18,008 18,234 18,373 18,371 18,494 18,775 13,87
13,990 19,139 19,320 19,389 19,585 19,311 19,658 | 19,671 19,844 19,837 20,112 | 20,25
20,387 | 20,374 | 20,350 | 20,276 | 20,200 | 20,486 | 20,719 | 20,666 | 20,426 | 20,716 | 20,558 | 21,0°
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ability of selection) within the Census sample
areas. The stores within these area segments
which meet certain annual sales criteria, are
called “special area segment stores” and report
in the survey each month. The remaining retail
stores in the area segments, consisting of the
smaller stores, generally report only once a year
on a rotation basis. These smaller establish-
ments are requested, through personal annual
visits by Census field representatives, to report
sales figures for 2 consecutive months. The
canvass by Census field representatives of a
different set of about 1,900 area segments each
month of the year makes it possible to account
for the sales of new stores, regardless of size,
which have come into existence subsequent to
the initial selection of “large” stores in the
sample.

Definitions of Retail Sales

Retail businesses included in the survey report
total sales for the specified month (or 2 months, in the
sase of smaller stores covered once annually). Both
cash and credit sales are included, whether or not
rayment was received during the month. Respondents
are instructed to include sales taxes, excise taxes, and
‘inancing charges, but to deduct refunds and allowances

v merchandise returns., Allowances for trade-ins

: not deducted, however.

tail sales estimates derived from the monthly

v represent total sales and receipts of all estab-

nts primarily engaged in retail trade, rather

‘nal sales to consumers. As a result, sales

receipts at retail establishments for repairs

amn. Jther services as well as sales of merchandise

to other businesses for resale or for business use.

On the other hand, they exclude sales to consumers

made by manufacturers, wholesalers, service estab-

lishments, or other businesses whose primary activity
is not classified as retail trade.

Development of Estimates

Three sets of estimates are developed for each
month. Each successive set of estimates is based on
additional information as it becomes available, thereby
providing estimates of improved statistical reliability,
Initially, a small subsample of the full-sample panel
lescribed above is canvassed on an accelerated basis.
By applying the month-to-month ratio of change in
-etail sales of this subsample to the previous month's

vure for the full sample, by kind of retail business,

'vance” sales estimates are derived and issued about

Jays after the close of each month. The data for the

t recent month shown in Business Cycle Develop-
ts are these advance estimates.

e second estimate is developed approximately
's after the survey month covered. It is a com-
estimate, based on the full sample, and consists
zighted average of the following two estimates:

mple estimate for the curremt month, obtained
iplying the current month’s figure for each
panel member by its appropriate statistical
-ased on its probability of selection) and sum-
se weighted figures; and (2) A ratio estimate
5y multiplying the previous month’s composite

estimate by the current-to-previous-month ratio of
simple estimates obtained from the current monthly
panel of retail stores, Retail sales data appearing in
Business Cycle Developments for the second most
recent month are based on this “preliminary” full-
sample estimate.

A third and final estimate for the survey month is
then derived. As indicated previously, the smaller
retail stores in each of the 12 monthly samples of
area segments report their sales totals for both the
current and the previous month. Hence, 1 month
after the “preliminary” full-sample estimate is devel-
oped for a given month, additional data become available
for that month (i.e., the previous month figures of the
subsequent month’s panel of smaller stores). These
are used to develop a “final” composite estimate.
While use of this final estimate results in only a small
improvement in reliability of the monthly dollar volume
estimate, it does permit a significant improvement
in the accuracy of the estimated change between the 2
consecutive months., This estimation refinement was
instituted with the retail sales estimates for January
1960.

Limitations of Estimates

The three successive estimates for each month are
subject to various limitations which should be taken
into account by the data user. Except where indicated,
the specific effect of magnitude and direction on the
data is not known. Limitations, which result from
factors contributing to the differences observed among
successive estimates for the same survey month, are
summarized below:

1. The three estimates for each month are subject
to sampling variability which can be measured, since
each is based on a probability sample. The estimated
sampling variability of total monthly sales for all
retail stores is about 1.3 percent for the advance
subsample estimates and 1.1 percent for the full
sample estimates, both preliminary and final. This
means the chances are 2 in 3 that the “expected
value” will not vary from the sample estimate, in
either direction, by more than the percentage indi-
cated. The “expected value” is the retail sales
total which would be obtained from a complete
enumeration of all retail establishments, using the
same techniques in collecting and processing the
data as were used in the sample survey.

The percentage change in total retail sales be-
tween the 2 most recent months, based on use of the
advance subsample estimate for the current month,
is subject to an estimated sampling variability of
about 0.6 percent for all retail stores combined.
The corresponding percentage change over 2 con-
secutive months, based on use of full-sample estimate
for both months, has an estimated sampling varia-
bility of approximately 0.2 percent. Estimates by
kind of business are subject to higher variability,
of course, than those specified above for all retail
stores combined.

2. The weighted figures of respondents reporting
in time for inclusion in the monthly estimates account
for about 90 percent (on the average) of the published
totals, for the two full sample estimates, and about
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75 percent for the advance subsample estimates.
To the extent that the retail sales experience of
nonrespondents differs from those reporting in the
survey, the estimates derived may be subject to
some bias.

3. Biases may also arise through the use of esti-
mates by respondents when retail sales totals derived
directly from their records are not available. This
appears to be primarily a reporting problem in
developing advance estimates, since these are based
on data collected shortly after the end of the month,
at a time when store records relating to the month’s
sales may not have been fully summarized.

4, The month-to-month ratio of change in retail
sales used in developing the advance estimate is
based on the experience of a fixed panel of respond-
ents, It excludes the experience of retail stores
opened after the advance subsample was selected
(except for large retail firms reporting organiza-
tional sales totals), The subsample panel used for
May 1962 through January 1964 was selected from
retail stores in business during the period, February-
March 1961. A new panel, selected from stores in
business during the period, July-August 1963, has
been used starting with February 1964.

5. The full-sample estimates are believed to have
a small upward bias since, in canvassing the
sample area segments, field interviewers may fail
to establish the fact that stores closed or inactive
during the current month may have had some activity
in the previous month. This results in a small over-
statement (estimated at slightly above 0.1 percent
in recent months) in the current-to-previous-month
trend used in developing the ratio estimate component
of the composite estimate. This overstatement is
cumulative; however, as a result of the composite
estimating procedure, this accumulation is limited
to a constant upward bias of approximately 0.4
percent for the preliminary sales dollar volume
level estimates and about 0.3 percent for the final
level estimates. The month-to-month change based
on the two “final” estimates is not affected by this

Federal Reserve Bank of St. Louis

bias; a slight bias (about 0.1 percent) exists only
in the percentage change between a preliminary
estimate month (the second most recent month in
this publication) and a final-estimate month.

Differences observed among the three successi
monthly estimates are believed to be due largely
these limitations in data collection and estima:
procedures, For the past 12 months, the difference.
for all retail stores combined has averaged about O..
percent between the advance subsample and preliminary
full-sample estimates, and about 0.2 percent between
the preliminary and final estimates. Revisions in the
successive estimates have been greater for individual
kind-of-business categories.
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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 Py (trough (trough to |Trough from | Peak from
v 1231: ple’:;) peak) previous previous
P trough peak
Trough Peak

December 1854 June 1857..c0cevnnns XXX 30 pele'd XXX
December 1858 October 1860...0000. 18 22 48 40
June 1861 April 1865...000eenn 8 46 30 54
December 1867 June 1869 cceusenans 32 18 78 50
December 1870 October 1873.cecvens 18 34 36 52
March 1879 March 1882,...00040. 65 36 99 101
May 1885 March 1887.cceavnens 38 22 ZA 60
April 1888 July 1890.e.ienensn. 13 27 35 40
May 1891 January 1893...0000. 10 20 37 30
June 1894 December 1895..404.. 17 18 37 35
June 1897 June 1899...c000000e 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907...eeeennen. 23 33 44 56
June 1908 January 1910....4... 13 19 46 32
January 1912 January 1913...ce000 24 12 43 36
December 1914 August 1918...c0u0.s 23 L 35 67
March 1919 January 1920...0.0.. 7 1o 51 17
July 1921 May 1923.c0cenccnnes 18 22 28 40
July 1924 October 1926....444. 14 27 36 41
November 1927 August 1929.c.0000000 13 21 40 34
March 1933 May 1937.¢ceecesnnnes 43 50 &, 93
June 1938 February 1945..00440 13 80 63 93
October 1945 November 1948...444. 8 37 88 45
October 1949 July 1953.ccevccnces 11 45 48 56
August 1954 JULY 1957ccenceences 13 35 58 48
April 1958 May 1960..eeeevonnss 9 25 44 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854-1961.c.ceveesecnnnens 19 30 49 149

10 cycles, 1919-196L.u.censssresesens 15 35 50 25

4 cycles, 1945-1961.i0stcscrssrevecsas 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854-1961uescaceoncannccns 20 26 45 446

8 cycles, 1919-1961ucieesciacensones 16 28 45 %48

3 cycles, 1945-196L.ccueecssnnscnnone 10 32 42 642

NOTE:

and Korean War),
expansions.

Sources

125 cycles, 1857-1960.
29 cycles, 1920-1960.
34 cycles, 1945-19€0.

Underscored figures are the wartime expansions
the postwar contractions,

421 cycles, 1857-1960.
57 cycles, 1920~1960.
63 cycles, 1945-1960.

National Bureau of Economic Research.

and the full cycles

(Civil War,

World Wars I and II,

that include the wartime
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Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS OR NBER
(NOVEMBER 1963 TO DECEMBER 1964)

Series

1963

1964

Nov.| Dec.

Jan.| Feb.; Mar.| Apr.

May

June

July

Aug.

Sept.

Oct.

Nov,

Dec.

b
5.

13.
L.
15.

17.

18.
30.
37.

55.

62,

81.
82,
83.
90.

9.
92.
112,
128,

Temporary layoff, all industries.
Avg. weekly initial claims,
State unemployment insurance....
New business ircorporatiorsl.....
Liabilities of busiress failures.
Large business failures..........

Ratio, price to unit labor
cost, manufacturing.......ceev..
Profits per dol. of sales, mfg.2.
Nounagri. placements, all indus.l.
Purchased materials, percent re-
porting higher inventories......
Wholesale prices, except farm
products and foods..ceevsnenenns

Labor cost per unit of output,

manufacturing..e.eeseeecieesceens
Index of consumer prices....... ..
Federal cash payments to public..
Federal cash receipts from pub...
Defense Department obligations--
procurement..ieeceesesees cececeen

Defense Dept. oblig., total......
Military contract awards in U.S..
Change, business loans?....eeeun.
Japan, index of industrial pro-

o T o 7 3+ F

86.71 95.9[144.5{107.7} 98.9| 86.6

103.1]133.7{142.11109.5| 94.4| 93.8
82.3] 97.5|116.3| 96.3]110.0{106.9
102.5| 78.5[110.3{101.7|103.5|114.6
94.3] 85.7|111.71112.8(115.0{109.1

101.1( 97.71 98.0| 99.4[100.0{100,3

100.8

93.1| 81.1| 82.6| 77.4] 92.0]103.6

95.1{ 96.7(109.6{107.4]109.3/109.1

100.0{100.2|100.2{100.1{100.1]100.0

98.9]102.3[102.37100.6{ 99.9| 99.4
100.2| 99.9] 99.9]100.0}100.0} 99.9
103.1( 98.5| 91.9] 96.2| 93.7{ 99.0

101.9{106.4

69.3|112.1[126.6{ 79.0

92.8|102.7| 85.8( 85.71102.5} 79.7

90.3} 99.6
84.8] 94.5

92.2| 85.7(108.0{ 94.6
91.5( 83.3[124.8] 84.0

100.8}101.7}100.2| 99.4]|100.4]100.7

99.01102.0

94.7(100.91108.4]100.3

84.0

83.0
102.9
103.3

99.7

100.8
106.2
107.4

106.3
100.0
99.0
99.8
103.7
121.6
72.3
86.2
89.6
100.1

100.5

76.7
82.9
106.7
Uyl
104.7
102.3
110.8
96.7
99.9
97.6
99.9
102.9
149.8
207.0
147.1
197.9
99.7
99.4

98.3
104.7
108.2

82.7

87.6

96.2
105.0

92.8

99.9
103.9
100.2

96.6

48.9

89.6
101.1

69.9

99.1

99.1

146.0

85.5
90.5
124.9
95.9

99.1
97.6
111.0

91.6
99.9
100.8
100.0
115.0
115.1
89.2
94.3
88.¢
8.7

96.8

82.4
78.7
92.5
91.0
90.3
101.7
124.4
93.7
9.9
97.9
100.2
93.8
123.5
97.1
98,1
3.0
99.3
99.1

90.7

89.0
99.0
9.0
93.5

103.3

112.6
92.1
100.1
96.9
100.2
105.7
46.1
95.8
103.6
93.9
99.8

100.3

86.6

103.0
82.3
102.6
9%4.3

101.1
100.8
93.3

95.1
100.0
98.9
100.2
102.9
102.0
92.9
90.3
84.8
100.9

99.0

95.2
134.2
10%.2

7.0

85.3

97.7

82.2

96.6

100.2

102.,
99.¢
98.

106.

102,7
99.6
9.5

101.8

102.0

These data are not published by the

source agency

in seasonally adjusted form.

Bureau of the Census or the National Bureau of Economic Research, Inc.
agency will be substituted whenever they are published.
1Factors are a combination of seasonal and trading-day factors.
2Quarterly series; figures are placed in middle month of quarter.
3Factors apply to total series before month-to-month changes are computed.
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Seasonal adjustments were made by the

Seasonally adjusted data prepared by the source
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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

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

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

Year

Jan. I Feb. ] Mar. ] Apr. [ May I June | July | Aug. I Sept.l Oct. | Nov. l Dec.

1948, 0000ee
1949400000
195Geesanes
195Leceanes
195200 e00ns
19530eeesss
1954 ceennan

1955..0000,
19564 40eees
L9570 0eenns
958.00nnnn
9590 einen
9604 ceunns

/A TR
49¢iiannn
Oeovenes

secerns
EREERY
Teeee

re e

coe
cee
.
.o
e

49¢ennans
95000 ceess
L) RN
9524 cuanns
953cc0nees
954evinnns

955¢acenss
95600000sn
95Teaeenss
958.00cen.n
5% enaen.

RSN

XE
coeae
tsee
see
Ve

Digitized for FRASER
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86, Exports, excluding military aid shipments, total (Mil. dol.)

1,109.3] 1,101.1 1,049.2| 1,023.1| 1,062.4] 989.2| 1,069.0| 1,125.5| 950.5{ 1,055.6| 855.7] 1,182.6
1,190.4} 1,072.2| 1,094.6| 1,084.8] 1,046.5] 1,077.4 976.2 976.8 907.2 905.7 868.0 857.8
794.9 791.8 772.5 786.1 772.2 830.6 820.6 812.9 888.3 292.8 940.1 914.4
969.9| 1,022.7| 1,079.7} 1,255.7{ 1,133.0{ 1,131.2| 1,233.1] 1,234.0( 1,233.0] 1,101.3| 1,273.7] 1,309.2
1,249.3} 1,236.3| 1,280.4] 1,138.2] 1,128.8] 1,063.4| 970.0] 1,012.1| 1,028.3] 1,004.1] 1,026.4| 1,016.2
1,047.4] 986.6| 1,006.8} 1,017.1] 1,009.1] 995.8| 1,018.4] 1,033.5| 1,110.6| 974.8| 1,044.4 1,050.3
974.8| 1,043.1| 857.0) 1,192.9| 1,087.4] 1,095.7| 1,084.4| 1,072.5| 1,022.6| 1,135.5| 1,149.4] 1,108.0
1,176.6| 1,199.1| 1,156.7{ 1,119.1{ 1,131.8| 1,164.5] 1,240.2| 1,210.7{ 1,202.3} 1,274.1} 1,217.9] 1,224.4
1,296.8( 1,297.6] 1,337.3| 1,399.4} 1,409.1| 1,437.8| 1,414.5( 1,443.9] 1,586.5] 1,503.6] 1,350.0| 1,854.1
1,657.4| 1,599.4| 1,878.6| 1,733.9] 1,547.3| 1,690.1] 1,608.2} 1,610.1{ 1,582.0} 1,549.8] 1,533.2| 1,506.7
1,420.3| 1,350.6| 1,369.8| 1,363.1} 1,374.2] 1,332.31 1,364.9) 1,370.6] 1,325.3} 1,345.0] 1,425.5| 1,337.3
1,318.5| 1,292.1| 1,300.9| 1,296.8{ 1,326.6| 1,345.9] 1,394.6] 1,429.2] 1,498.8} 1,335.2| 1,3%0.7| 1,497.2
1,561.3| 1,565.7| 1,518.1 1,622.2) 1,659.3| 1,633.8] 1,706.5| 1,624.8] 1,647.2{ 1,667.6| 1,680.6| 1,645.3
87. General imports, total (Mil., dol.)
526.4 589.0 581.6 510.0 589.6 619.7 609.4 625.6 596. 4 620.4 555.0 676.5
587.0 567.3 547.6 534.1 548.3 523.6 515.0 486.6 565.2 572.3 602.6 593.2
592.5 606.3 576.9 605.8 636.4 684.1 787.2 821.5 955.4 911.6 876.1 890.8
938.4 926.6 996.81 1,005.0 985.4 966.7 939.7 885.2 837.6 799.3 844.7 812.0
856.1 881.1 903.8 869.1 238.9 882,2 845.5 897.0 915.7 898.6 904.8 978.8
902.0 888.6 901.2 957.8 R .2 906.9 913.7 910.4 970.3 831.6 898.1 849.6
855.7 845.7 752.2 919.1 852.1 928.5 855.7 852.1 815.0 812.9 836.4 889.3
888.3 890.6 905.2 889.8 939.5 924.0 956.9 953.5 981.51 1,051.1{ 1,059.1 989.6
1,047.1] 1,057.1| 1,035.8| 1,013.5| 1,035.2| 1,067.8| 1,066.6( 1,066.2| 1,170.5| 1,056.8| 977.2| 1,071.0
1,058.1} 1,050.2| 1,118.2]| 1,098.5| 1,052.5| 1,057.9| 1,122.01 1,101.6| 1,063.2 1,089.7] 1,075.3| 1,090.0
1,054.5( 1,016.4| 1,050.7{ 1,045.8| 1,053.8| 1,041.6 1,039.6| 1,050.6| 1,075.9| 1,098.2| 1,164.7| 1,138.0
1,164.6| 1,194.5] 1,213.5]| 1,210.3{ 1,312.9} 1,311.7] 1,251.1 1,298.3] 1,407.9] 1,200.5] 1,298.6| 1,333.2
1,246.3| 1,348.01 1,289.8| 1,348.6] 1,269.0] 1,276.5| 1,270.7] 1,255.8] 1,220.6] 1,206.0| 1,161.7] 1,124.8
88. Merchandise trade balance--series 86 minus series 87 (Mil. dol.)
+582,91 +512.1| +467.6| +513.1( +472.8| +369.5{ +459.6{ +499.9 +354.1| +435.2( +300.7] +512.1
+603.4| +504.91 +547.0) +550.7| +498.2] +553.8| +461.2| +490.2| +342.0( +333.4]| +265.4) +26L4.6
+202.41 +185.5{ +195.6| +180.3] +135.8] +146.5 +33.4 -8.6 -67.1 -18.8 +64.0 +23.6
+31.5 +96.1 +82.91 +250.7{ +147.6} +164.5] +293.4| +348.8| +395.41 +302.0{ +429.01 +497.2
+393,2] +355.2] +376.61 +269.1 +289.91 +181.21 +124.5{1 +115.1} +112.6| +105.5|  +121.6 +37.4
+145.4 +80.0| +105.6 +59.3 +66.9 +88.9 | +104.7) +123.11 +140.3] +143.2| +146.3| +200.7
+119.1| +197.4] +104.8] +273.8] +235.31 +167.2| +228.7| +220.4| +207.6| +322.6) +313.0] +218.7
+288.3| +308.5] +251.5( +229.31 +192.3] +240.5| +283.3| +257.2| +220.8| +223.0| +158.8| +234.8
+249.7] +240.5| +301.51 +385.91 +374.0| +370.0| +347.9| +377.7| +466.0| +446.8] +372.8| +783.1
+599.3| +549.2| +760.4( +635.41 +494.8| +632.2| +486.2| +508.5] +518.8| +460.1]| +457.9] +416.7
+365.8 +334.2 +319.1 +317.3 +320.4 +290.7 +325.3 +320.0 +249.4 | +246.8 +260.8 +199.3
+153.9 +97.6 +87.4 +86.5 +13.7 +34.2 | +143.5] +130.9 +90.9| +134.7 +82.1] +164.0
+315,0) +217.7] +228.3| +273.6] +390.3] +357.3| +435.8] +369.0] +426.6] +461.6| +518.9| +520.5
89. Excess of receipts (+) or payments (-) in U, S, balance of payments (Mil. dol.)
... -396 .. . -741 ... ] o-1,623 ... .. -842 ...
ves -843 .. . -137 vee . +355 vee .. +282 e
ces +292 vee cee -183 .. vee -750 vee cee =451 ves
‘es -529 e . =524, .. e -695 . .o ~354 P
-312 vee . =249 ‘o e =554 ‘e .e =401 e
vee -90 ves -388 . . -333 ves .. -338 ves
“es ~407 . cee -143 .o ves ~322 ves e -96 ‘e
+511 -14 .. . +452 . -481
e -609 .o vee =927 . e -902 . -1,039 e
cee -951 ‘e e ~1,062 e . -1,191 e e -539 vee
ves -795 e vee -850 vee .. -989 vee o] =1,247 vae
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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 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. l Mar, ] Apr. J May { June l July [ Aug. l Sept.l Oct. J Nov. l Dec,
47. U. 8. index of industrial production (1957-59=100)
1948.00en.. 68.0 68.1 67.4 67.4 68.8 69.4 69.5 69.3 68.7 69.2 68.4 67.9
1949¢eeavne 66.9 66.4 65.2 64.7 64.0 63.8 63.7 64.3 64.9 62.6 64.1 65.4
19500 e0esen 66.5 66.7 69.0 71.2 72.9 75.1 77.5 80.0 79.4 80.0 79.8 81‘,2
1951ecceens 81.6 81.8 82.3 82.5 82.2 81.8 80.6 80.0 80.3 80.1 80.9 81.4
195200 e0ens 82,2 82.7 82.9 82.2 81.4 80.7 79.1 84.4 87.4 88.3 90.2 90.7
195300cevas 91.0 91.4 92.3 92.8 93.3 92.8 93.9 93.2 91.3 89.9 87.7 85.8
1954eesaces 85.2 85.1 84.5 84.5 85.3 85.7 85.4 85.4 86.0 86.3 87.4 88.9
19550 00e0es 90.9 91.9 93.5 95.0 96.1 96.8 97.6 98.0 99.0 100.0 99.9 100.1
19560 00ess . 99.8 99.2 98.8 100.2 99.6 99.3 95.1 99.7 101.2 101.6 101.5 102.2
1957¢0ecnes 101.9 102.5 102.4 101.5 101.8 102.1 102.2 102.3 100.9 99.0 97.1 95.0
19584cceens 92.6 90.1 88.5 87.8 89.5 92.3 94.0 95.8 96.2 96.8 99.8 100.4
1959 e0eees} 101.2 103.0 104.8 107.1 109.4 109.9 107.5 104.1 104.0 102.8 103.4 109.5
1960.c00..s 111.7 111.0 110.5 109.7 109.9 109.6 109.1 108.7 107.8 107.0 105.4 103.6
90. Defense department obligations, procurement (Mil. dol.)
194800 0ens
1949.40.. .
19500 ecvsen
1951eecnss
19524 0ces..
1953ceseens 470 172 200 206 304
1954 0necans 34 740 14 386 758 1,067 1,064 490 1,370 1,651 680
1955¢0c0nas 320 625 514 861 405 305 474 ~872 1,489 324 466
1956..0.sn.. 1,278 781 1,739 1,118 1,158 1,767 1,735 2,424 1,250 1,051 1,196
1957 eseces 1,140 1,407 1,117 1,347 802 A 707 827 1,265 786 1,418
1958 ceenne 1,637 1,232 1,669 1,619 2,042 1,580 1,404 891 1,121 2,291 1,238
1959 c00ees| 1,330 1,362 1,371 1,398 1,381 1,425 1,202 870 1,319 1,517 1,124
1960.evevns 937 1,104 1,020 983 1,488 1,397 2,204 1,256 1,256 945 1,468
91. Defense department obligations, total (Mil. dol.)
1948.0000. .
1949.00ucss
195040
1951eccnn
19520000
1953ceeccns e 2,689 2,579 2,150 2,247 2,298 1,180
19540 aceans 2,120] 2,952 1,899 =2,568| 2,837 2,874| 2,945| 2,602} 3,378] 3,701| =2,817] 3,014
1955.00000s 2,442 2,812 2,613 3,180 2,449 2,366 2,379 1,145 3,522 2,376 2,591 3,254
195600 e0ass 3,376 3,009 44248 3,515 3,240 4,179 3,447 4,588 3,358 3,145 3,430 3,349
1957¢ecaane 3,325 3,59 3,254 3,543 3,020 2,745 3,017 2,915 3,184 2,855 3,499 3,406
1958, 000000 3,720 3,334 4,091 | 4,078{ 4,251) 4,279 3,818| 13,3550 3,541} 4,596 3,481| 3,816
1959...0... 3,538 3,601 3,739 3,620 3,569 3,863 3,729 3,263 3,906 3,802 3,608 3,160
1960.000es. 3,234 3,439 3,368 3,362 3,677 3,771 5,305 3,824 3,999 3,357 4,109 3,58
92. Military prime contract awards to U, S. business firms (Mil. dol.)
1948, 0eenns
1949 ceeeses
1951.eevnss 3,976 3,493 3,001 2,892 3,760 2,759 4,097 4,241 2,333 2,823 3,462
195200 00aes| 2,528 5,479 2,959 2,088 3,059 4,292 1,158 1,002 2,116 2,143 3,295
1953¢00acss 3,682 2,295 2,381 2,462 2,038 2,042 2,035 1,089 1,004 959 265
1954 ceevess 616 564 826 1,068 1,326 1,116 886 767 2,454 2,271 481
1955.0000e. 1,049 1,306 1,028 1,468 841 1,287 997 1,357 691 1,127 1,633
19560c0nen| 1,349| 11,4801 1,471 1,026| 1,426] 1,661 1,217) 2,269| 2,469| 1,959| 2,354
1957.ceesss] 1,600 2,007 1,458 1,723 627 900 1,622 1,417 1,497 1,593 2,140
1958....... 1,938 1,227 2,063 1,608 2,457 1,867 1,560 1,686 2,561 1,906 1,93¢
1959, . 0e0es| 1,465 1,916 1,772 1,762 1,513 1,905 2,249 1,986 1,931 2,123 2,289
1960...00..f 1,770 1,740 1,738 1,368 1,811 1,687 2,231 2,302 2,361 1,477 2,127
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

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

in the 1960 NBER list of 26 indicators.

30 NBER L EADING INDICATORS

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

*2. Accession rate, manufacturing {M).--Department of Labor, Bu-*
reau of Labor Statistics

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

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

Depattment of lLabor, 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, Buteau of Em-
ployment Secutity; seasonal adjustment by Burteau of the
Census

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

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

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

« Contracts and orders for plant and 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.

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

*12. Net change in the business population, operating businesses
(EOQ).--Department 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 Research, Inc.

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

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

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

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

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

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

Change in book value of manufacturers’ inventories of materials
and supplies (EOM).«Department of Commerce, Bureau of the
Census

¥

ange in business inventories, form and nonfarm, after valva-
on adjustment (GNP component) (Q).--Department of Com-
arce, Office of Business Economics
o of profits (after taxes) to income originating, corporate, all
dustries (Q).--Department of Commerce, Office of Business
‘onomics
« of industrial materials prices (M).--Department of Labor,
‘au of Labor Statistics; no seasonal adjustment
»f moanufacturers’ new orders, machinery and equipment
ries(M).--Department of Commerce, Bureau of the Census
'n manufacturers’ unfilled orders, durable goods induse
OM).=Department of Commerce, Bureau of the Census

slicy--production materials, percent reporting commit-
> days or longer (M).--National Association of Pur-
gents; no seasonal adjustment

: private housing units authorized by local building
.--Department of Commerce, Bureau of the Census
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30. Nonagricultural placements, ali industries (M).--Deparement of
Labor, Bureau of Employment Secutrity; seasonal adjustment
by Bureau of the Census

31. Chonge in book value of manufacturing 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 materials(M). --
National Association of Purchasing Agents; seasonal ad-
justment by Bureau of the Census

15 NBER ROUGHLY COINCIDENT INDICATORS

40. Unemployment rate, married 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 nonagricultural employment, labor force survey (M).--
Department of lLabor, 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, State programs
(M).--Department of Labor, Buteau 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 industrial production (M).--Board of Governors of the
Fedetal Reserve System
*49. Gross national preduct in current dollars (Q).--Department of
Commerce, Office of Business Economics
*50. Gross national product in 1954 dollars (Q).--Department of Com-
merce, Office of Business Economics
*51. Bank debits outside New York City, 343 centers (M).--Board of
Governors of the Federal Reserve System
*§2 Personal income (M).--Department of Commerce, Office of Busi-
ness Economics
53. Labor income in mining, manufacturing, and construction (M).--
Department of Commerce, Office of Business Economics
*54, Sales of retail stores (M).--Department of Commerce, Bureau of
the Census
*55. Index of wholesale prices, all commodities, other than farm
products and foods (M).--Department of Labor, Bureau of Labor
Statistics; seasonal adjustment by Bureau of the Census
57. Final sales (series 49 minus series 21) (Q).--Department of
Commerce, 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 an.
salaries) to index of industriol production, manufacturing
(M).--Department of Commerce, Office of Business Economics,
and the Board of Governors of the Federal Reserve System;
seasonal adjustment by Bureau of the Census

*64. Book value of manufacturers’ inventories, all manufacturing in-
dustries EOM).—-Department of Commerce, Bureau of the Census

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

*66. Consumer installment debt (EOM).--Board of Governors of the
Federal Reserve System. FRS seasonally adjusted net change
added to seasonally adjusted figure for previous month to ob-
tain cutrent figure

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

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

68,
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES--Con.

28 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

82 Federal cash payments to the public (M)e=Treasury Department,
Bureau of Accounts, Monthly seasonal adjustments by the
Bureau of the Census do not equal quarterly totals of the of-
ficial seasonally adjusted series because of differences in the
method of seasonal adjustment.

83. Federal cash receipts from the public (M).=Treasury Depart-
ment, Bureau of Accounts. 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.

84. Federal cash surplus or deficit (M)e=Treasury Department, Bu-
reau of Accounts. Monthly seasonal adjustments by the Bu-
reau of the Census do not equal quarterly totals of the of-
ficial seasonally adjusted series because of differences in
the method of seasonal adjustment.

85. Percent change in total U.S. y supply d deposits
plus currency) {M).-- Board of Governors of the Federal Re-
serve System

86. Exports, excluding military aid shipments, total (M).--Depart-
ment of Commerce, Bureau of the Census
87. General imports, total (M).--Department of Commerce, Bureau of
the Census
88. Merchandise trade balance (series 86 minus series 87) (M).--De-
partment of Commerce, Bureau of the Census
89. Excess of receipts or payments in U.S. balance of payments
{Q).--Department of Commerce, Office of Business Economics
90. 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
92. Military prime controct owords, U.S. business firms (M).--De-
partment of Defense, Directorate for Statistical Services; sea-
sonal adjustment by 'Bureau of the Census
93. Free reserves (member bonk excess reserves minus borrowings)
(M).--Board of Governors of the Federal Reserve System; no
seasonal adjustment
94. Index of construction contracts, total value (M).--F. W. Dodge
Corporation
95. Surplus or deficit, Federal income and product account (Q).--De-
partment of Commeree, Office of Business Economics

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

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

98. Percent change in total U.S. money supply (demand deposits

and currency) and commercial bonk time deposits (M).--
Board of Governors of the Federal Reserve System
99. New orders, defense products (M).--Department of Commerce,
Bureau of the Census

-

9.

9

~

110. Total funds raised by private nonfinancial borrowers in credit
gmrke's (Q).~-Board of Governors of the Federal Reserve
ystem

111 Gross retained earnings of nonfinancial corporations (Q).--
Board of Governors of the Federal Reserve System

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

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

113. Netchange in consumerinstallment debt (EOM).--Board of Gov
ernors of the Federal Reserve System

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

115, Yield on lon?-'erm Treasury bonds (M)« Treasury Departme
no seasonal adjustment

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

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

118. Secondary market yields on FHA mortgoges (M).-Federal Hous-
ing Administration; no seasonal adjustment

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

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

123. Coanada, index of industrial production (M).--Dominion Bureau
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. htaly, index of industrial production (M).--Organization for Eco-
nomic Cooperation and Development

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

Ur‘;!;ed States, index of industrial production (M).--See serie

DIFFUSION INDEXES

The **D’’ preceding a number indicates a diffusion index. T
indexes and correspondmg business cycle series bear
number and are obtained from the same sources. See sourc,
for D1, D5, D6, D11, D19, D23, D41, D47, D54, and DGI. Sc
other diffusion indexes are as follows:

D34. Profits, Manufacturing, FNCB (Q).--First National
of New York; no seasonal adjustment of series
Diffusion mdexes are seasonally adjusted
Bureau of Economic Research, Inc.

D35. Net sales, total monufactures (Q).--Dun and Br
no seasonal adjustment

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

D48. Freight carloadings (Q).--Association of A,
no seasonal adjustment

D58. Wholesale prices, manufacturing (M).--De -
Bureau of Labor Statistics; seasonal ad
of the Census





