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Preface

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

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

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

The chief merits of this report are the speed
with which the data for indicators are collected,
assembled, and published and the arrangement of
the series for business cycle studies. Electronic
computers are used for many of the computations,
thus making early publication possible. Publica-
tion is scheduled for around the 20th of the month
following the month of data.
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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. Cyclical comparisons shown in tables 7, 8,
and 9 relate changes in the current expansion to
changes over periods of like duration during pre-
vious expansions. In some cases the intervals
covered by the current expansion are longer than
those of previous expansions, In tables 7 and 8
on reference cycle comparisons, the percentage
changes continue to be for the same period as
covered by the current expansion although, for
some periods, a contraction was underway. In
table 9 on specific cycle comparisons, the percent-
age changes cover only the period of the specific
expansion; i.e., to the specific peak level, For
some expansions this interval is shorter than that
of the current expansion,

2., Series 30, Nonagricultural Placements, All
Industries, has been revised because of the intro-
duction of a trading-day adjustment.

3. The summary measures shown for individ-
ual monthly series in appendix C have been recom-
puted for a more current period. The new com-
putations change the period of the moving averages
shown in chart 1 for series 9, 82, 83, 84, and 91.

4. Appendix G shows historical datafor series
30, 53, and 54,

The November issue of Business Cycle Devel-
opments is scheduled for release on November
21, 1963,

BACKGROUND MATERIALS
To aid users of Business Cycle Developments,
a paper '"Business Cycle Ina?xcators— e own
and the Unknown' by Julius Shiskin was in-
cluded as appendix H of the September 1963
issue. This paper explains what is known
about business cycle indicators, the problems
of using them, and the research needed to im-
prove their usefulness., It was presented at
the 34th session of the International Statistical
Institute in Ottawa, Canada, on August 24, 1963,

A limited number of copies of the September
issue of Business Cycle Developments are
available, free of charge. If you would like
copies, write to the Chief Economic Statisti-
cian, Bureau of the Census, Washington, D.C,,
20233,
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Descriptions
and
Procedures

Business Cycle Series

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

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

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

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

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

Method of Presentation

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

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

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

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

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

Designation of Business Cycle Turning
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 Adjustments

Official seasonally adjusted data are used in this
report wherever they are available. However, for
the special purposes of business cycle studies, a
number of series that are not ordinarily published
in seasonally adjusted form are shown on a season-
ally adjusted basis in this report. These series
are as follows:

4, Number of persons on temporary layoff, all
industries

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

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

1
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2 Descriptions and Procedures

13, Number of new business incorporations

14. Current liabilities of business failures

15, Number of business failures with liabilities

of $100,000 and over

17. Price per unit of labor cost index

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

30. Nonagricultural placements, all industries

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

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

81. Index of consumer prices

82. Federal cash payments to the public

83. Federal cash receipts from the public

84, Federal cash surplus or deficit

90, Defense Department obligations,
ment

91, Defense Department obligations, total

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

97. Backlog of capital appropriations, manufac-
turing

128. Japan, index of industrial production

procure-

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

MCD Moving Averages

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

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

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

Analytical Measures of Current Change

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

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

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

The diffusion indexes in this report are grouped
according to the timing classification of the NBER .
For monthly series, comparisons are made over

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

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

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

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

This report includes 29 diffusion indexes based
on 16 indicator series (see tables 4 and 5). Seven-
teen of these indexes are computed by the Bureau
of the Census utilizing nearly 300 components of 9
indicators (D1, D5, D6, D19, D23, D41, D47, D54,
and D58). Indexes for 8 of these indicators show
comparisons for components over l-month and
either 3- or 5-month spans while, for 1 indicator
(D58), comparisons are over l-month spans only.
The 12 other diffusion indexes are based on 7 indi-
cators closely related to the above 9 indicators.
They include two indexes on capital appropriations
(602 companies and 15 industries) —NBER indexes
based on data from the National Industrial Confer-
ence Board; the Chicago Purchasing Agents Asso-
ciation index based on monthly reports of changes
in profits (200 companies); and First National City
Bank of New York index based on quarterly profit
reports (700 companies); and 8 NBER diffusion in-
dexes —actual and anticipated—for the following:
Manufacturers' sales (800 companies) and new
orders (400 companies), based on data from Dun
and Bradstreet, Inc.; carloadings (19 commodity
groups), based on data from the Association of
American Railroads; and new plant and equipment
expenditures (16 industries), based on data from
the 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 combpile 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 1) to identify and highlight the current high
values during the expansion, and the letter "L" to
identify the low values preceding the current highs,
The highs designated during the current cyclical
phase will not necessarily be the specific cycle
peaks. Thus, as new high levels are reached dur-
ing the expansion, the current highs will be moved
ahead. On the other hand, lows preceding current
highs are usually specific cycle troughs. Compari-
sons of the current timing distributions with those
for periods around earlier business cycle troughs
and peaks are helpful for appraising the evidence
of a prospective business cycle turning point.

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

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

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

Comparisons of Cyclical Patterns

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

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

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

dates.

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

Expansions also may be compared by computing
changes from reference trough levels and from
reference trough dates. This type of comparison
measures the extent of the rise from the trough
level so many months after the upswing began.

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

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

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

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

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

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

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

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

Charts

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

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

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

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

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

(Apr.) (May) (Feb.)

P

T ——

Peak (P) of cycle indicates

end of expansion and beginning

of Recession (shaded areas)
as designated by NBER

I | 1 Trough (T) of cycle indicates

end of recession and beginning

of Expansion (white areas)
as designated by NBER

5 ‘\
Arabic number indicates latest

foaee month for which data are plotted
[

R (5= Hoy)
Dy ‘V,’ \
vy

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

Solid line indicates monthly
data. (Such data may be the
table-1 figures, MCD moving

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

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

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

Roman number indicates latest
quarter for which data are plotted
("1 = first quarter)

Dotted line indicates anticipated

. 40
".’
30 E
20 \

*Certain irregular series are shown in terms of their MCD moving averages. These series are noted. Such avera
5-term moving averages and 2% months behind, for MCD 6-term moving averages. See text for description o

See back cover for complete
titles and sources of series

Solid line with quarterly
plotting points indicates
quarterly data

Yarious ratio and arithmetic scale
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; “'scale L-1"" is
a semilogarithm scale with 1 cycle;
*scale L-2, o semilogarithm scale
with 2 cycles, etc,

ges are plotted 2 months behind actual data for
f MCD moving averages.
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6 Basic Data
| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.)  (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
P P T P T
T e
1. Av. workweek, prod. wkrs., mf El 4l
<
— 40 é
— 39
_1 38
- 50
T <
M —{ 40 ¢
]
—13.0
30. Nonagr. placements, all indus. (thous.) E] —. 600 .
N [
— 500 9
&
— 400
3. Layoff rate, mfg.' {per 100 emplo )-- —~ | —
/\./\/l\ inverted scale ployees !
N <
W /"\V/ A |2 3
— 3
4. Temp. layoff, all indus. (thous. E 175
inverted sca_le; MCD moving avg.— S-term ’, 1
LT | [

j
=
<77
[ |
- -
o N
o O
scale L-3

L
—
S

5. Av. weekly initial claims, State unempl.

IJW _insur. (thous.)--inverted scale — 200

IE

A%

300

scale L-3

—1 400
—i 500

Illllllllll Illllllllll Illlllll'll lllll i Illllllllll llllllll'll IIIII EIII|III IIIIIIIIIII lll lllllll lllllllll_l_l IIIIIlIIIII
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

See "How to Read Charts 1, 2, and 3,” page 5.
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(Nov.)

P T

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

A

(Oct.)

NBER Leading Indicators—Con.

(July)

(Avug.)

(July) (Apr.)

(May) (Feb.)

New

T
ment commitments |

A

D e

2

Illllllllll

s
3

<=
=\

(bil. dol.)

14,

goods indus. I

24. New orders,
MCD moving

/"\/

11. New capital

s

MCD moving

M,

AN

9. Constr. contracts, com. and in

average—6-term

average—6-term

e

ulullllu Illllllllll

mach. and equip.

appropriations, mfg. (bil.

7. Private nonfarm housing starts (mil.)

29. New bldg. permits, private housing unit:
(index: 1957-59=100)

nmmm

/W

indus. (

/JV"

dus. (mil

,\ IA‘»

!
v
s
10. Contracts and orders, plant and equip.

/J’V“

bil. dol.)

. 5q. ft. floor are

{bil. dol.)

dol.)-Q§

alululy

1948

1949
See “How to Read Charts 1, 2, and 3,” page 5.

1950
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1955 1956

1957 1958
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1960 1961
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

A

{Nov.)
P

(Oct.) (July)

P

(Avg.)
T

(July) (Apr.)
P T

NBER Leading Indicators—Con.

(May) (Feb.)

T

T
1 [ |

!
New businesses and business failures |i

12. Change, no

/\/‘v\,\

. of businesses (thous.)

[ 14. Liab. of bus

inverted sca

./\\\h

15. Large bus.

u/\\

13. New bus. incor,

NV

le; MCD moving

L llIIIllllll Ill]lllllll lllllllllll lllll ‘Illlllllll IIlI'I"I"
1948 1949 1950 1951 1952 1953 1954 1955 1956

See “How to Read Charts 1, 2, and 3,” page 5.
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» 000
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— 20
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Basic Data

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

{Nov.) (Oct.) (July) (Avug.) (July)' (Apr.) (May) (Feb.)

P T [ 4 T P T P T

Profits and stock prices

. . 35
16. Corporate profits, after taxes (bil. dol.)- 30
o’

\ TR A |
] 15-
120
/\/\ 17. Ratio, price to uni cost, mfg. (index: 7:-59='|00) E 10
N N-v\f. /\/ M AN 100

90
/\ 18. Profits per dollar of sales, mfg. (cents)-Q — 12
\T /X\._\’ ’/\d — 10
Nt — 8
16
— 20
22. Ratio, profits to income originating, corporate . 16
\ all industries (percent) —Q @ _
— 12
e T TN "N _
- -
>
— 80
19. Stock prices, 500 common stocks v\,‘r’/\/ : Zg
(index: 1941 - 43 =10) —{ 50
/V\-
’/"- —| 40
— 30
|
20

/‘,wa-"‘

L Illllllllll ll||||l|||l Il||ll|l|ll II' |I|I||I|lll lllll'lllll II||I Il|ll||l|ll |I| ll|lllll ll||lllllll Illll‘lllll
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

10
| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

A NBER Leading Indicators—Con.
(Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
p T P T _ . P T P T

- T = =
/\-| Inventory investment, buying policy and sensitive prices]

» 21. Change in bus. inventories, all indus. (bi ) /\/

ﬂ’\,\é'

s

J/

e

porting slower deliveries

25. Change in unfilled

i\ W]

— = Sy

AN l
N AV
\\ 23. Industrial material s (index: 1957.5
/\—\/‘
/‘ \mw
) IIII|I|I||I lllllllllll lllllll‘lll |I| lllllllllll llll]llllll IIlI'IlIl]l ||| lllllllll Illllllllll IIIIIIIIIII
1948 1949 1950 71951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
(Nov.)  (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)

[ 4 Y p_T P T

I

establishments (m

/\J

L

Employment and unemploymenﬂ

50

\
=

65

42. Total nonagr. employment (mil.)

. L
1

1

}
\

NN

50

3.0
4.0

5.0
6.0

7.0
8.0

3
{

43. Unemployment rate (percent)--inverted scale

PN
/N

I NI O T

40. - Unemployment rate, married males

(percent)--inverted scale

2.0
3.0
4.0

LTS

5.0

6.0
7.0

I I T A

45. Av. weekly insured unemployment rate
(percem)--invertgddﬂ_s;qle
I — 3.0

4.0

5.0
6.0

7.0
8.0

e T T

o

46. Help - wanted advertising (index: 1957 =100)

//\-J

120
100

sl

\

l'lll'llll |||||||||]I Illlj]ll‘ll lIII " IIIII‘IIIII l‘llllll.lll ("ll Illllll llIllIllIll ||| Mll_ll lll((lﬁlll|
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “How to Read Charts 1, 2, and 3,” page 5.
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12 Basic Data

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators—Con.
(Nov.)  (Oct) (July) (Avg.) Quly) (Apr.) (May) (Feb.)

P T P 1 P T

— 130

V4

Production

47. Industrial prod @sndex: 1957.59=

scale L-1

50. GNP in 1954 dollars (bil dol.)—Q

49. GN

e

7 — ss0

|
g

1

57. Final sales (bil. dol.)-Q /_.«

/,/

I B
5 3
o

ccala 1.1

— 350

/

— 300

—1 250
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See “How to Read Chasts 1, 2, and 3,” page 5.
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Basic Data 13

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators—Con.
(Nov.)  (Oct.) (July) (Aug.} (uly) (Apr.) (May) (Feb.)

T

P

Income and trade

scale L-1

1. Bank debits outsid (tril. dol.)

[
— 475
| 450
— 425
—| 400

— 375

scale L-1

// 52. Personal income (bi;ol\.)/_

— 350

ri—] 1325

| 7020
/"“ —{ 115
110
—{105 _
— 100
— 95
— 90
— 85
8o

3. Labor income .fg., constr. (bil. ég

scale L-

=21

54. Sales of retail stores (bil. dol.) 18
— 17
— 16
— 15

114

scale L-1

P

V'

5. Wholesale prices exc. farm prod. and food

(index: 1957-59=100) —1110

— 100
ricesﬁ' i /

— 90

scale L-1

—

Illlllll Illllllllll ||||l|l|||| I||l| Illllllllll Illllllllll IlIIl l|||||| lllllllllll ||| : l|lllll| IIl'lIIIIII III|||||||l
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See "How to Read Charts 1, 2, and 3," page 5.
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14 Basic Data

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
C NBER Lagging Indicators
(Nov.)  (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T . |
Investment expenditures —1 40
— 30
/—o--'\/ 4
/ 20
62. Labor cost per unit of output, mfg. (index: 1957-59=100) E = 110
\/J\ Lo~ Apm~ | — 100
Cost per unit of output //\" —
‘ L~ M1 L 3 90
‘\N/‘/v 63. Labor cost per do GNP (index 195 . 7_‘ 110
— —{ 100
Wl — 90
/_//
64. Book value o ventories (bil. dol.) ]
. ] e _—/ 7
Inventories / —1 40
65. Book value of mfrs.’ inventories, finished ’ ods (bil. dol.) 26
" "’ 118
PRy L
e, 48
/ :‘ 44
66. Consumer installme bt (bil. dol.) — ;g
— 28
/ 124
— 6
/ 67. Bank rates on oans (percen
r—"1
l Interest rates | / 1 4
| otma—ert 4-/
1 1 3
v"*/
lllllllllll lllllllllll IIIII'IIIII |||| 1L IIIlllIIlIl Illllllllll Illll Illllllllll Illllllllll Illllllll
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See ‘“‘How to Read Charts 1, 2, and 3,”’ page 5._
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Basic Data
m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance
(Nov.) (Oct.) (July) (Avg.) (July) (Apr) (Moy) (Feb.)
P T |4 T P T P T

Foreign Trade

id (bil. dol.)

86. Exports, exc. mi

87. General imports

”/W/’V

88. Merchandise tra nce {bil. dol.}

v

89. Excess of receipts or payments in U.S. balance
of payments (bil. dol.)-Q

N

Illlllllll_l lI,I_LI]II lllllllllu llljlllll_l_l ulll IIIIII llJ_IIllIIII

jmnm

N\

Illlllllill Mmnm

1948 1949 1950 1951 ; 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961
e “How to Read Charts 1, 2, and 3," page 5.
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16

BUSINESS CYCLE SERIES:

Basic Daca

1948 TO PRESENT-—Con.

D

Other U.S. Series With Business Cycle Significance—Con.

(Nov.) (Oct.) (July) (Aug.) (July) (Apr.) {May) (Feb.)
P T v
l ! T j 120
82. Fed. cash payments to public (bil. dol.)
Federal budget and military obligations MCD moving ave é-term ) J
Povem it —100 3
2
/ — g
— 80
] —120
83. Fed. cash receipts from public (bil. dol
MCD moving average~6-term ) j 100
/ ™~
[ - <
K
a4 /,\,/N v —80 §
— 60
84. Fed. cash surplus or deficit (bil. dol.)
MCD moving average~6-term
N ‘ 10
/ ( \ " 3
A hoh o 4
-10
A (]
95. Surplus or deficit vy
Fed. Income and prod. N
acct. (bil. dol.)—a +10
- ‘] .
A 0 £
vj 7 1
-1Q
A
90. Defense Dept. oblig., procurement (bil. dol ’l — 20.
MCD moving average— 6-term/\ vy . d s
VT — o0
- 5
- 50
'91. Defense Dept. oblig., total (bil. dol.} ‘l _— ' 40
MCD moving averoge —6-term ~ N X
m /\ Y mr B
— 3.0
92, Mil d .
. Military contract awards in U.S. (bil. dol. —
™ “\J MCD moving average— §-term ol \ n [ - 3“8
S K | 25
. K] .
\/ , T | 2o
Vj v ~ s
~— 1.0
1 lllllllllll lllllllllll lllllllll“ Illll l]lllllllll lllllllllll Il|lllll Illllllllll Illllllllll
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See “How to Read Charts 1, 2, and 3,” page 5.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

D Other U.S. Series With Business Cycle Significance—Con.
(Nev.) (Oet) (July) (Avg.) (July) (Apr.) (May) (Feb.)
LA n r

Financia! eriﬁw

98. Change in moné;'

93. Free reserves (bil. dol.):

M
i

Iy

85. Change in money supply (percent}

[

v»”(

k|
u

=l

Miscellaneous

81. Consumer pric

1957-59=100)

—T

94, Construction

~— >\

u||||||l|| ulul_ulu ||||

||I|||||lu

, value (index: 1957-59=|Q

alululs

97. Backlog of cap. appropriations, mfg. (bil. doi.) -Q

lllllllllll

\

T

L.

1948

1949
See “How to Read Charts 1, 2, and 3,” page 5.
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18 Basic Data

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production

(Nov.)  (Qct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)

P T P T P T T

Industrial production indexes

- 140
: 1" 4120
. OECD countries (index: 1957-59=100) /-/ i
—{ 100 o
] 1
[+
—| 80 %
— 60
140
. United Kingdom (index: 1957-59=100) 4 -
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/ Rte SN B B
{100
Vo Way SVOSS ] s
PRV’ atan nW — &0
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123, 1957-59=100) T 120
L~ o
LA~ 100 3
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)] - 140
(index: 1957-59=1 L~ 120 o
- »
TV N 100 g
‘\/- 80
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See "How to Read Charts 1, 2, and 3,” page 5. -
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Basic Data 19

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

E International Comparisons of Industrial Production—Con.

{Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (May) (feb.)
P 1 P T P T

l Industrial production indexes—con]

140

25. West Germany (in 7-59=100)

120

100

scale L-2

P

80

e delag
®
o

128. Japan (index

|
—~
N
S

e

140

[ A

126. France (index: 19 ,.—-/“‘F\/\ 120

scale L-2

— 100

B

v

80
160

140

P

3
S
L1t

127. ltaly (index: 1957-59=100) -1120

1

-1 100

]

- 80

scale L-2

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

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

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

NBER Leading Indicators
1. Average [2. Accession|30. Nonagri-|3. layoff [4. Number of|5, Avg. weekly|6. Value of |24, Value of
Year and workweek of |rate, manu- |cultural rate, manu-|persons on [initial claims|mfrs.' new |mfrs.' new
month production |facturing placements, |facturing |temporary for unemploy- |orders, dur-|orders, ma-
workers, all indus- layoff, all |ment insurance|able goods chinery and
manufac- tries industries® |State programs|industries |equipment
turing industries
(Hours per | (Per 100 (Per 100
prod. wkr.)| employees) (Thous. ) employees)| (Thous.) (Thous. ) (Bil. dol.) [(Bil. dol.)
1960 Revised®
Januarye...eee. 40.6 4.2 518 1.6 122 281 14.19 5.04
February....... 40.2 4.1 519 1.9 110 271 14.80 5.14
Marche...vesens 39.9 3.6 501 2.3 116 303 14,64 5.06
April....... .es 39.7 3.6 512 2.4 156 294 14.47 5.12
May..... sesean . 40.0 3.8 490 2.3 160 316 14,68 5.17
June......u.s .. 39.8 3.7 481 2.5 145 322 14.34 5.01
July....... 39.8 3.6 475 2.4 177 335 13.84 4,78
Augusteeiaoenns 39.6 3.8 472 2.6 154 363 14,41 4.96
September,..... 39.5 3.9 476 2.5 153 351 14.62 4.87
October...... .o 39.6 ©3.5 471 2.4 166 373 13,74 ©4.65
November....... 39.3 3.6 453 2.6 128 385 13.60 4,81
December....... ©38.4 3.6 459 2.8 183 381 13.22 4.66
1961
JANUATY e v venen 39.2 3.9 © 444 2.9 173 393 ©12.88 4.79
February....... 39.4 3.8 L4T ©2.9 ©222 -©429 13.36 4.80
March..... S 39.4 4.3 459 2.4 215 379 13.82 5.10
April.......... 39.5 4.2 448 2.1 141 331 14.38 4.99
May.... cens 39.6 4.2 469 2.2 150 358 14.79 5.17
June......es. . 39.8 4.0 494, 2.2 151 334 14.90 5.30
July...o... e 39.9 4.1 493 2.3 101 348 15.02 5.28
Auguste...io.es 40.0 4.1 512 1.9 136 316 15.63 5.55
September...... 39.8 3.8 507 2.2 127 329 15.74 5.45
October........ 40.3 B4.4 524, 1.7 113 304 16.07 5.59
November....... 40.6 4.3 540 1.8 115 305 16.10 5.74
December....... 40.3 4.1 551 2.0 127 296 16.24 5.48
1962
January........ 40.0 42 557 1.9 154 304 16.43 5.78
February....... 40.3 4.2 559 1.9 Hg2 291 16.19 5.71
March.......... 40.6 4.1 572 1.7 118 279 16.00 5.59
April....... cee 40.6 4.2 574, 1.8 112 280 15.73. 5.47
MAYeeinrnnnnns 40.5 4.1 ® 592 2.0 116 300 15.97 5.60
JUNCe v venennnss 40.4 4.0 557 2.0 114 309 15.44 5.62
JUlYeeueonnnans 40.4 4.2 557 2.1 128 308 16.27 5.71
August......... 40.2 3.9 550 2.3 131 303 15.91 5.60
September...... [H140.7 4.0 555 1.9 120 300 15.89 5.69
October ... ... 40.2 3.9 554 2.0 129 300 16.57 5.62
November....... 40.4 3.8 559 1.9 139 298 16.34 5.85
December....... 40.2 3.8 540 2.0 114 317 16.02 5.74
1963
January........ 40.4 3.7 552 2.0 179 316 16.71 5.75
February....... 40.3 3.9 557 1.8 112 295 17.09 5.89
Marche..ouees. 40.5 3.8 557 1.8 108 1277 17.48 5.8L
April.......... 40.1 4.1 563 1.8 146 288 H17.89 6.01
MaFereeenennnna 40.5 3.8 554 1.8 87 287 17.70 6.14
June.....veuens 40.5 3.9 543 1.7 85 288 17.08 6.15
July.eoeveennns 0.4 T4.0 541 rl.9 130 286 rl7.23 r6,09
Auguste.eeee... 40.3 p3.6 538 p2.1 134 285 116.85 r6.07
September...... p40.6 (M) 554 (N8 ) 100 284 pl7.52 p6.28
Octobers.ese..s 3300
November.......
Decembers......

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

23ee "New Features and Changes For This Issue," page ii.

%Week ended October 12, 1963.
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Basic Data

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

21

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

by an asterisk (%),
true for inverse series

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

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

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

NBER Leading Indicators--Continued
9. Construec- 10. Contracts {11, Newly ap- [7. New private |29. Index of [12. Net change |13. Number
Year and tion contracts jand orders for|proved capital |nonfarm dwel- |new private |in business of new busi-
month awarded for plant and appropriations,|ling units housing units|population, ness incor-
commercial and |equipment 602 manufac- started authorized by|operating porations
industrial turing corpo- local build- |businesses
buildings rations ing permits
(Mil. sq. ft. (Ann. rate,
floor space) (Bil. dol.) (Bil. dol.) thous. ) (1957-59=100) (Thous. ) (Number )
1960
January....ee.. 37.32 5.56 1,444 100.2 16,561
February....... 36.93 5.69 2.27 1,508 98.2 +19 15,27
March.......... 36.73 5.61 1,107 86.0 15,233
April......o.ne 38.73 5.72 1,252 93.9 15,280
Mayeeoovninnnns 39.25 5.78 2.02 1,249 95.4 +17 15,176
June...eeeannnn 40.31 5.58 1,231 88.1 vee 15,630
July....... 38.87 5.39 .ee 1,184 91.5 oee 15,828
Auguste.einans. 39.38 5,58 ©1.78 1,285 87.8 +14 15,114
September...... 38.96 5.51 1,113 88.4 15,112
Octobers....... 39.44 ©5.27 1,210 89.9 15,035
NOVEmbDer e e v eees 39.44 5.39 2.10 1,192 90.8 +10 14,264
December...... . 38.15 5.28 eee ©1,041 ©87.0 vee 14,097
1961
January...o.ee. 36.21 5.53 1,216 89.5 .o 13,607
February...... . 36.49 5.45 1.84 1,199 88.2 @+6 14,570
March...oeeeans 37.49 5.58 1,305 9.3 14,658
April...... 35.62 5.53 1,133 91.4 “os 15,327
MAYereonnnnnnn . ©35.16 5.73 1.93 1,215 93.2 +10 15,298
June..... . . 36.73 5.90 1,340 98.7 15,431
July. ceseve 36.57 5.82 1,305 98.9 15,492
Auguste.eoienns 39.32 6.13 2.23 1,252 101.9 +10 15,277
September...... 38.73 5.97 von 1,453 100.2 P 15,402
October..... 33.88 6.16 . 1,381 104.2 vee 16,035
November...... . 41.61 6.42 2.10 1,319 101.8 +10 16,149
December....... 41.69 6.02 ves 1,324 99.0 eee 15,711
1962
January..... 38.99 6.34 .ee 1,392 102.8 e 15,279
February....... 44, .10 6.38 2.34 1,253 109.8 +11 15,775
Marcheesesseess 45.19 6.31 o 1,460 105.0 coe 15,727
April......... . 40,87 6.11 1,489 111.5 15,372
Mayeeivoonnnnns 45.39 6.27 2.02 1,501 103.7 +12 15,363
June...ovivann. 42.99 6.29 1,366 107.1 .ee 14,990
JUly.eoiovnnennn 39.86 6.37 1,423 108.6 15,171
Auguste..oovonnn 42,65 6.29 2.41 1,459 106.3 +11 15,216
September..... . 39.90 6.24 s 1,328 110.2 P 15,232
October....... . 41.62 6.24 1,491 109.5 15,121
November....... 41.68 6.50 Mm2.71 1,564 114.9 +11 14,892
December....... 42..8 6.59 cen 1,541 114.5 PN 14,767
1963
Jamarye.eesa.. 4 94 6.36 1,317 110.0 ee 14,457
February....... 46.98 6.51 2.15 1,353 109.3 +11 15,398
MATCH. v vsvnnns 38.92 6.37 1,549 112.9 15,604
April, R 37.87 6.63 1,590 111.3 15,257
Vay..... 47.95 (7.02 2.59 1,590 117.9 m+12 15,756
Tune. . BN 53.97 6.87 1,554 120.5 15,512
Tulyeeevene. 478 6.70 rl, 55 115.1 15,356
tugust....... . 45.31 6.68 (M) r1,419 r11l.4 (Na) 16,201
eptember...... (xa) (Ma) ®pl,654 [Mpizl.2 (M)
Jetoberesevesses
lovembereese.a.
Jecember.......
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22 Basic Data

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

Series are seasonally adjusied 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 [A]}; 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
14. Current|15. Business|l6. Corpo- [17. Price |18. Profits |22. Ratio, 19. Index of [21. Change in
Year and liabilities|failureswith|rate profits{per unit of|(before tax-|profits to stock prices,|bus. invento-
month of businessiliabilities |after taxes |labor cost jes) per dol.|income orig- |500 common ries, farm and
failures of $100,000 index sales, all |inating, cor-|stocksx nonfarm,after
and over mfg. corpo- |porate, all valuation ad-
rations industries Justment
(Number per [(Ann. rate, |(1957-59= (Ann. rate,
(Mil. dol.)| week) bil. dol.) 100) (Cents) (Percent) |[(1941-43=10) | bil. dol.)
" 1960
L ELTE:S o R, 52,88 29 103.6 eee 58.03 ..
February....... 57.60 27 24.1 102.3 8.8 9.7 55.78 +9,
Marche.veovenns 61.57 30 101.9 cen P 55,02 .
April.....c.e0n 63,71 30 e 101.4 .o e 55.73 ..
Mayeoeonnennnns 76.52 32 22.6 100.8 8.0 9.1 55.22 +4,
June....eeen...| ©131.31 36 100.4 oen 57.26
JULYeernvennnss 71.04 38 100.4 (XX 55.84 ..
August..eeeeess 94,66 36 20.9 99,9 7.8 8.4 56,51 +2,
September...... 86,02 43 29.9 een 54,81 ..
October...... .. 85,98 ®43 . 100.0 aee vee ©53.73 ..
November....... 80.44 37 20.4 99.9 7.2 8.4 55,47 -2.
December...... . 82,78 41 - 98.9 cos ve 56,80 .
1961
JaNUATY .o eaes 77.79 38 99.2 oo 59.72 .
February....... 83.73 41 ©19.2 ©98.9 ©6.6 ©7.7 62.17 ©-4.
March..eseossss 116.17 39 99.0 64.12, ..
Aprilescveceaes 76.88 39 ves 100.0 “en e 65.83 ..
MBYoeieanennnnan 82.96 42 21.6 100.2 7.6 8.5 66.50 +1.
JUNE.eessenenss 86.69 40 100.9 oo 65,62 .
JUYereennnnn. 80.15 43 101.2 65.44 .
Auguste.e.... .o 9L.47 36 22.0 102.6 7.9 8.5 67.79 +3.
September...... 126.12 39 102.2 eee 67.26 ..
October........ 72.28 42 102.0 ces ‘e 68.00 .
November....... 119.93 39 24.3 101.7 8.6 9.3 71.08 +7
December....... 71.81 38 102.1 eee . 71.74 .
1962
January........ 101.53 37 101.2 oo 69.07 .
February....... 86.03 m132 24.2 101.0 8.2 9.1 70.22 FE+8
Marche...ovusss 74,.89 36 101.4 70.29 .
April.....ccues 108.58 38 100.6 .o 68.05 .
MBYeoseannnnnns 94.54, 38 24.6 101.1 8.1 9.1 62.99 +6
JUNC.sevesasras 91.70 41 ‘e 100.7 oee “en 55.63 .
JULYeeeeronnnns 107.48 38 101.3 56.97 .
Auguste.oonoons 132.64 45 24.3 100.0 8.1 8.9 58.52 +3
September...... 103.73 40 . 102.4 oes . 58.00 .
October........| 122.39 46 101.3 56.17 .
November....... 98.94 42 25.5 101.3 8.3 9.1 60,04 +
Decembers...... 90.41 37 100.9 vee 62.64, .
1963
January........ 153.15 49 100.7 65.06 .
February....... 90.04 42 25.4 100.0 - 7.9 9.2 65.92 +E
Marche..ovesass 93.49 41 100.8 | 65.67 .
April.......... 89.72 40 100.6 ° 68.76 .
MaFesurnuiosonns 122.31 54 M26.8 102.1° R 9. 70.14 +/
Jusern ot 89.37 28 oo ( H103.1 5 = 5 70.11
JULYeseerononns Sz.g.zs 38 (,.5 riggz (..5 69.07 )
UStesnenon..| [HID8.40 42 NA ridu, NA NA 70.98 +/
glelgtember....., 92.59 4 pl01.9 () [ 72.85
Octobers.esesss 172.88
November.......
December.......

taverage for October 15, 16, and 17, 1963 .\\
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by an asterisk (*).
true for inverse series

Basic Data

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

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

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

revised; "p", preliminary; "e", 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

NBER lLeading Indicators~--Continued

31. Change in { 27, Change inj37. Purchased {26. Buying pol-|32. Vendor 25. Change in {23, Index of
Year and book value of | book value of jmaterials, icy, production|performance, | manufacturers'|industrial
month manufacturing | mfrs.' inven-|percent re- matls., perceni|percent unfilled or- |[materials
and trade in- | tories, porting higher|reporting com- |reporting ders, durable |pricesx
ventories, purchased inventories mitments &) slower goods indus-
total materials days or longer*|deliveriesx tries
(Ann, rate, (Ann. rate, (Percent (Percent (Percent
bil., dol.) bil. dol.) | reporting) reporting) reporting) (Bil. dol.) [(1957-59=100)
1960
JaNUATY .. esnos. +12.8 +4.6 48 64 4t -0.52 105.7
February....... +11.7 +1.5 58 64 30 -0.78 104.3
Marche..e.oeeses +11.4 0.8 52 56 ©27 =0.77 102.4
April......cees +3.2 +1.0 47 61 28 -0.68 103.8
Mayeieoennnennn +8.5 +0.4 4l 55 32 ~0.19 104.1
JUNE.seesnnnnes +2.3 -1.6 45 57 34 =0.22 102.7
Julyeeeeennnnn, -1.5 -l.4 42 54 36 ~0.24 101.6
AUUSt.euennan. 40.4 -1.2 37 50 40 -0.17 102.1
September...... -0.6 -3.2 41 49 41 -0.13 101.2
Octobers vvsenns +2.4 -2.4 38 50 39 ©-0.77 99,7
November....... -2.1 ©-3.4 41 50 38 -0.41 98.5
December....... -6.2 0.4 39 ®48 38 -0.30 ©96.8
1961
JanuarY...eeess -5.8 ~-0.3 41 51 38 -0.37 97.3
February....... -3.2 -1.0 35 49 40 -0,02 99.3
March.......... ©-8.7 +0.1 39 50 40 +0.02 103.1
April...v.ieess +4.1 -0.1 42 57 47 +0.46 104.1
MBYeuenennnnnns +0.7 +0.8 46 54, 48 +0.23 @104 .4
JUNE.eovnanenns +0.4 -2.2 43 56 48 +0.11 101.0
Julyeeeanennnnn +4.5 +1.1 46 56 49 +0.31 101.7
Auguste.ioieans +1.8 +0.2 54 55 52 +0.35 102.9
September...... ®+7.8 +3.0 57 57 55 +0.06 102.9
October..... e +4,.2 +0.5 56 59 55 +0.29 102.3
November....... +6.1 +0.9 52 59 51 +0.34 98.9
December..v.... +5.0 +1.3 55 54 53 +0.55 101.0
1962
January........ +7.6 ™+5.0 58 57 56 +0.53 102.9
February....e.. +6.3 +2.2 57 me1 56 +0.22 100.6
Marcheeesecesss +4.2 +2.9 57 56 55 ~0.10 100.4
+2.5 +1.0 55 55 48 -0.34 98.3
+3.1 +0.2 53 49 46 -0.31 97.8
June..overannas +4.3 -1.0 48 52 42 -0.32 95.4
Julyeooeensnnns +3.3 -1.5 45 58 44, -0.05 94.2
Auguste.eesea., -3.0 =1.7 46 52 4 -0.57 94.5
September...... +5.7 -0.1 4y 52 48 -0.55 94.0
October..eees.. +3.8 -0.8 45 55 48 -0.18 94.9
November....... -1.9 -0.9 49 52 48 -0.52 96.4
Decembers...... +3.1 +0.7 48 51 48 r-0.03 95.8
1963
Jamuary....e... +3.3 +1.1 46 50 50 +0.31 95.5
February....... +1.9 +1.0 48 55 52 +0.61 95.1
MBrches.eeevnss +4.7 +0.3 46 54 54 M +1.42 94.4
April.......... +2.8 +1.0 49 53 F60 +0.64 9.5
MaYeseenonncnns +3.8 -0.3 57 52 58 +0.81 95.2
TUDE.rernnrans +7.5 +1.1 57 57 5 -0.36 93.9
JUlYeeeeenensen r+5.4 r+1.5 55 54 4 r-0.45 94.2
AUgUSt. . veenans p-0.1 p-0.7 50 55 48 r-0.20 94.2
September...... (Na) (M) 50 56 52 pt0.41 9.1
Jetobers..oee.. 196.3

Jovember.......
decembere oo

laverage for October 15, 16, and 17, 1963,
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24 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (%), Low values preceding current highs are indicated by (® and current highs, by [@]; the reverse is
true for inverse series (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
41, Number [42. Total |43, Unem- 40, Unem- 45, Avg. weekly|46. Index of |47, Index of |50. Gross
Year and of employees [nonagricul-|ployment ployment insured unem- |help-wanted [industrial |national
month in nonagri- |tural em- |[rate, totall rate, mar- |[ployment rate, |advertising |production |product in
cultural ployment, ried males! |State programs |in news-~ 1954 dol-
establish- |labor force papers lars
ments survey!
(1957-59= |(Ann. rate,
. (Thous. ) (Thous.) | (Percent) (Percent ) (Percent) (1957=100) 100) bil. dol.)
1960
JanuarY...oeees 54,331 60,521 5.29 3.38 4.27 109.0 111.7
February....... 54,527 60,863 4.96 3.11 4,17 110.1 111.0 439.9
March...eevvoens 54,499 60,464 5.45 3.53 454 105.4 110.5
April.....cooeee 54,728 61,144 5.21 3.35 4.26 100.3 109.7
MaYeeenoonnnnns 54,555 61,252 5,18 3.42 4.19 99.7 109.9 442.1
JUN€eeseranenns 54y 449 61,215 5.46 3.60 4.39 97.8 109.6
JUlYeeueraneens 544395 61,09 5.48 3.72 4.67 920.1 109.1 e
Angust....oonn. 54,352 60,982 5.66 3.85 5.10 89.4 108.7 440.2
September...... 545248 61,114 5.60 3.80 5.38 82.6 107.8 ces
Octobers....... 54,160 €0,857 5.98 4.28 5.68 84.6 107.0 ves
November....... 54,015 61,142 6.20 4,22 6.27 82.2 105.4 437.1
December....... 53,752 ®e60,801 6.60 PR ©6.33 ©79.0 103.6
1961
Januarye..eeeee 53,725 60,980 6.68 4.78 6.15 79.9 ©103.3 ves
February.......| ©53,541 60,912 7.03 ©5.09 6.32 79.3 103.4 ©434.0
March....ovenes 53,615 61,314 6.82 4.72 6.26 81.1 103.8
April...veeeee. 53,713 61,111 7.01 4.91 5.91 79.8 106.6
MaYeueoennansnns 53,911 61,091 ©7.11 5.00 5.61 82.0 108.8 443 .4
Y101 1T AN 54,165 61,448 6.91 4.78 5.32 83.8 110.9
JULYeeveennnnns 54.529% 61,254 6.96 4.74 5.29 82.6 112.0
August....noees Shybldy 61,283 6.67 4.61 5.22 86.1 113.4 450.4
September...... 54,480 61,330 6.69 4.54 5.10 8.8 112.0
October....... . 54,593 61,476 6.42 4.12 5.04 95.9 113.5 oo
NovembeT....... 54,825 61,766 6.07 3.94 5.08 99.1 114.8 463.1
December....... 54,927 61,788 5.98 3.9 4.81 96.9 115.6 vee
1962
January.... ... 54,946 61,882 5.84 3.81 4.71 102.3 114.6
February....... 55,223 62,148 5.69 3.59 4.52 105.9 116.3 467.8
March....c..u.. 55,368 62,356 5.49 3.53 4.41 M106.3 117.3
April...... 55,703 62,295 5.58 3.69 3.93 106.1 117.8
May........ ceen 55,822 62,552 5.52 3.48 3.82 106.0 118.3 L74.C
June........... 55,908 62,541 5.50 3.64 3.96 98.5 118.4 ey
JULYeeeoeonnnss 56,010 62,715 5.43 3.54 4.25 97.9 119.4
Augusteioannnss 56,019 63,017 5.67 3.54 JAAl 97.0 119.4 475 ¢
September......| 56,125 63,074 5.63 3.43 4.38 92.8 119.8 e
October........ 56,195 63,036 [5.34 3.35 4.55 96.8 119.2 .o
November....... 56,205 62,708 5.76 3.43 4.84 95.9 119.5 481,21
Decenber.......| 56,211 63,248 5.54 3.57 4.79 €95.2 119.1
1963
January........ 56,333 62,988 5.77 3.81 484 €97.5 119.2 e
February....cs.. 56,458 63,245 6.09 4.04 4.69 €100.5 120.2 485.°
Marche...oeeen. 56,706 63,628 5.59 3.50 4.39 e98.5 121.3
April.ceeeeees.s 56,873 63,851 5.65 3.37 4.03 100.2 122.5 ..
May...ocaanenne 57,060 63,643 5.91 3.37 3.96 95.9 124.5 4891
June..eeneaes . 57,194 63,693 5.66 3.12 M13.53 94.7 rl25.8 vl
Julyeeeeonen r57,340 64,137 5,61 3.14 4.08 96.2 h]126.5
August..... r57,325 64,079 5.48 2.96 4.1 94.0 125.6 [®494.:
September. .....| @Wp57,427 64,192 5.55 [@2.92 4.00 p92.9 pl25.7
Octobercsieees. 2,.08
November.......
December,......

1Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark.
*Week ended October 5, 1963.
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Basic Data 25

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

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

NBER Roughly Coincident Indicators--Continued
49, Gross na- [57. Final 51. Bank 52. Personal 53. Labor 54, Sales of |55. Index of
Year and tional product |[sales debits outside |[income income in retail stores Jwholesale
month in current (series 49 NYC, 343 mining, manu- prices ex-
dollars minus 21) centers facturing, and cept farm
construction products and
foods
(Ann. rate, (Ann. rate, | (Ann. rate, (Ann. rate, (Ann, rate,
bil. dol.) bil, dol.) bil. dol.) bil, dol.) bil, dol.) (Mil. dol.) |[(1957-59=100)
1960
January....o... 1,692.2 3050 108.7 ) 18,097 101.5
February....... 500.4 4911 1,765.4 395.6 108.5 18,200 101.4
Marche.eeevenss 1,715.2 395.9 107.9 18,178 101.4
Aprid.......... 1,731.2 400.8 108.3 18,557 101.4
MBYeosenoennnnn 504.1 499.9 1,731.2 402.3 108.8 18,320 101.2
100 T 1,739.0 403.0 108.4 18,312 101.3
JULYeeraneennns 1,714.0 402.7 108.3 18,113 101.3
Augusteeseonon. 503.5 500.7 1,771.8 403.5 107.6 18,195 101.3
September...... s e 1,766.5 4,04 .4 107.0 18,207 101.1
October........ ce T 1,738.0 405.2 106.9 18,298 101.2
November....... 502.1 504 .4 1,758.9 404.5 105.5 18,080 101.1
Decembers.. ... ©1,742.3 ©403.2 103.7 18,008 101.0
1961
January........ 1,786.2 404 .4 104.0 17,942 101.0
February....... ©590.4 504.7 1,755.0 405.3 © 103.3 17,965 101.1
March.......... 1,785.1 410.1 T 104.2 17,971 101.1
April.......... 1,781.8 411.7 106.0 ©17,811 100.9
Maye.ieoennnnnne 512.5 511.4 1,829.3 414.5 107.1 18,003 100.9
June..... 1,824.0 417.3 108.5 18,098 100.7
Julyeenscnannns 1,839.9 420.8 108.9 18,234 100.7
Augusteeeeiene, 521.9 518.3 1,832.7 419.1 108.5 18,373 100.8
September...... ve. ves 1,848.2 420.5 108.3 18,371 100.8
October........ 1,904.6 424.3 110.1 18,494 100.7
November....... 537.8 530.5 1,903.8 4284, 111.7 18,775 100.8
Decembers...... 1,916.9 431.3 111.8 18,879 100.9
1962
January........ 2,009.7 430.1 111.3 18,990 100.8
February....... 544.5 536.3 1,916.6 434.0 112.8 19,139 100.7
Marcheeeecseess 1,985.3 436.4 114.0 19,320 -100.7
April...... 2,044, .4, 439.5 116.1 19,389 ©100.7
May..ooen 552.4, 546.0 2,015.0 440.8 116.0 19,585 100.9
June.....oue 2,000.2 L41.7 115.9 19,311 100.8
JUlYeiineaennnn 2,054.8 443 .5 116.6 19,658 100.9
August....ooo... 556.8 553,1 2,017.0 L, .6 116.8 19,671 100.8
September...... 1,988.5 445.5 116.7 19,769 100.9
October........ 2,080.9 447.7 116.5 19,875 100.9
November....... 565 .2 561.2 2,090.5 449.9 116.9 20,112 100.8
December....... . 2,066.9 452.1 116.5 20,253 100.7
1963
January........ .o ves .R,148.8 454.0 116.4 20,387 100.5
February....... 571.8 566.6 2,086.4 452.9 117.1 20,374 100.5
March..... 2,096.3 454.8 117.8 20,350 100.5
April.....oeenns 2,198.7 457 .4 119.4 20,276 100.2
Mayeeoeeleannne 579.6 575.3 2,151.1 460.1 120.8 20,200 100.5
JUNEaseeevnnnns 2,105.3 462.6 121.6 20,486 100.8
JULYeeoononnnnn . . 2,276.6 464,.2 121.6 ®lr20,719 100.9
Auguste..ievann m}588.5 [M1584.0 r2,194.1 . T465. rl21.8 r20,676 ® 101.0
September...... Hp2,280.0 Mlp466.4 |} pl22.0 20,170 100.9
October........ 1100.9
November.......
December.......|

YWeek ended October 15, 1963,
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by an asterisk ().
true for inverse series

Basic Data

Table 1.--BASIC DATA FOR BUSINESS CYCL.E SERIES: JANUARY 1960 TO PRESENT<Continved

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

(series 3, 4, 5, 14, 15, 40, 43, and 45).

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

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

NBER Lagging Indicators
6l. Business |62, Index of |63, Index of |64. Book value|65, Book value |66, Consumer (67. Bank rates
Year and expenditures {labor cost labor cost of manufac- of mfrs.!' in- |installment |on short-term
month on new plant |per unit of per unit of turers' inven-|ventories of debt business
and equipment,|output, total joutput, total |tories, all finished goods, loans, 19
total manufacturing §GNP manufacturing [all manufac- citiesx
industries turing indus.
(Ann. rate, ,
N bil. dol.) |[(1957-59=100) [(1957-59=100) (Bil. dol.) (Bil. dol.) |(Mil. dol.) (Percent)
960
January...oeees ees 97.1 ves 53.3 - 20.4 38,971 e
February....... 35,15 98.6 103.3 53.9 20.6 39,452 5.34
Marcheeesevoees 99.1 54.3 20.8 39,878
April...cceeenn P 99.7 54,7 21.0 40,377
Mayeoeennnnnnns 36.30 100.3 104.3 55.0 21.2 40,672 5.35
June........... e 100.9 .o 55.1 21.3 41,013 cee
JULY e eranennans 100.9 54.9 21.4 41,299
Auguste..eoonn. 35.90 101.4 105.2 55.0 R1.6 41,508 4.97
September...... 101.2 54,7 21.9 41,762
October.....a.. 101.2 544 21.9 41,898
November....... 35.50 101.7 105.2 54.0 21.9 42,032 4,99
December....... 102.2 53.7 21.8 42,143
1961
Januaryesoeens. “on 101.9 53.7 21.8 42,118
February....... 33.85 102.1 106.0 53.6 21.8 42,032 4.97
March.......0.s 102.0 ©53.3 21.7 41,986
April......vuss “ee 100.8 vee 53.4 21.7 41,865 .ee
May..vevniinnns ©33.50 100.4 106.0 53.4 21.5 ©41,856 4.97
June..eisanenss .ee 99.6 ees 53.4 - 21.5 41,900 vee
JULYeuseeinnnnes 99.3 53.5 ®21.5 41,904
Augusteeiiiese. 34.70 ®98.1 105.8 54.0 1.7 41,959 4.99
September...... . 98.4 e 54 b 21.8 42,008 s
October....uoe. vee 98.5 ves 54.8 21.9 42,170 “ee
November. ..., .. 35.40 99.1 ©104.7 55.0 21.9 42,439 ©4.96
December....... vee 98.7 eoe 55.2 22.0 42,787 e
1962
January........ 99.4 55.7 22.1 43,066
February....... 35.70 99.5 105.8 56.2 22.1 43,338 4.98
March,eeosssses 99.0 56.6 22,2 43,716
Aprile.ccueenes vee 99.9 vee 56.7 22.2 44,209 .es
MEY.eernnnnnns . 36.95 99.7 106.5 56.8 22.3 44,648 5.01
Junes.eeenss 100.1 56.9 22.4 45,069
JulYeeueeonaans 99.7 57.0 22.5 45,455
Augusteeieeenss H138.35 [|io1.0 197.1 57.0 22.6 45,813 4.99
Septenber...... 98.9 57.2 22.7 46,015
Octobereesssens aee 99.7 .es 57.3 22.7 46,399 .
November....... 37.95 99.5 106.6 57.2 22.8 46,980 m5.02
December....... ces 99.9 “ee 57 .4 23.0 47,438 ees
1963
January....eeee P 99.4 vee 57.5 23.0 47,925 ves
February....... 36.95 100.1 107.1 57.7 3.0 48,350 5.00
Marche..oovesss eee 99.0 .. 57.9 R3.2 48,739
April.....oeens vee 99.1 58.1 23.2 49,270
MaYeeoeesoneons 38.05 98.3 108.3 58.4 23.3 49,704 5.01
JUNC.etvenennnn 97.9 58.8 23.6 50,137
Julyeereeieenns r99.2 r58.9 23.5 50,638
AIguSt...een.. 839.95 r100.5 ®108.6 Hlp59.0 Mp23.7 51,063 5,01
September...... .en p98.9 (Na) (M) (V&)
October...u.e.e
November....... a4l.15
December.......

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



Basic Data 27

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

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

Other U.S. series with business cycle significance
86. Exports,| 87. Gen- [88. Mer- |89. Excess,|82, Fed- )83, Fed- (84, Fed- |95, Surplus |90. Defense
Year and excluding eral chandise |receipts(+)|eral cash |eral cash |eral cash {(+) or def- [Department
month military aid| imports, [trade or payments|payments |receipts |surplus (+){icit (=), obligations,
shipments, | total balance (-) in U.S.|to the from the |or defi- |Federal in- |procurement
total (series 86|balance of |public public eit (=) come and
minus 87) |payments product acct.
(inn.rate, |(Ann.rate,|(Ann.rate,|(Ann. rate,
(Mil. dol.) {(Mil.dol.)|(Mil.dol.){(Mil., dol.)|bil.dol.) | bil.dol.)| bil.dol.)| bil. dol.) (Mil. dol.)
1960 )
January. ceoeee. 1,561.3 1,246,3 +315.0 veo 89.9 89.9 0.0 937
February....... 1,565.7 1,348.0 +217.7 =775 97.8 96.6 -1.2 +8.2 1,104
March..........] 1,518.1 | 1,289.8 | +228.3 91.9 9.2 +2.3 1,020
April....coeees 1,622.2 1,348.6 +273.6 vos 94.9 99.8 +4.9 983
Mayeeooennnnnnn 1,659.3 1,269.0 +390.3 -831 9.4 102.9 +8.5 +5.2 1,488
June.....oee...| 1,633.8 | 1,276.5| +357.3 91.9 9.8 2.9 1,397
Julyeoeeennnens 1,706.5 1,270.7 +435.8 cee 91.5 93.6 +2.1 2,204
Augusteiaeenen. 1,624.8 1,255.8 +369.0 -1,018 97.4 . 104.0 +6.6 +1.4 1,256
September...... 1,647.2 1,220.6 +426.6 cee 95.0 100.5 +5.5 1,256
Octoberse.sess. 1,667.6 1,206.0 +61.6 o 9.7 91.7 -1.0 945
November....... 1,680.6 1,161.7 +518.9 1—1,257 102.0 101.4 0.6 -1.2 1,468
December.......| 1,645.3 | 1,124.8 | +520.5 9.3 99.5 +3.2 1,09
1961
Januaryesoeeoes 1,622.7 1,161.4 +461.3 95.5 94.2 -1.3 1,277
February....... 1,711.6 1,149.8 +561.8 =472 95 .4 94.1 ~-1.3 -6.0 1,555
March.....vc.n. 1,750.7 1,162.9 +587.8 cee 107.4 92.6 -14.8 1,230
Aprileieeee..|  1,661.5 | 1,152.0 | +509.5 100.6 97.0 -3.6 1,047
May..eaeinnenns| 01,5851 | 1,152.9 | +432.2 %31 110.9 99.8 -11.1 -5.4 1,220
June..verennnns 1,581.9 1,173.8 +408.1 106.5 97.7 -8.8 1,39
JULYeeevnavnees] 1,688.5 | 1,379.3 | +309.2 97.7 9.2 -6.5 1,181
August.........| 1,688.9 | 1,253.6] +435.3 ~655 112.7 101.0 -11.7 -4.0 2,278
September......| 1,678.4 | 1,262.0 | +416.4 104.1 99.2 -4.9 1,933
October........ 1,779.8 1,300.1 +479.7 .on 109.8 99.5 -10.3 1,354
November....... 1,733.1 | 1,308.5 | +424.6 -1,274 106.5 101.3 -5.2 -2.5 1,286
December.......| 1,724.8 | 1,314.5 | +410.3 104.3 101.7 2.6 1,589
1962
NEVIUES o SN 1,654.8 1,327.4 +327.4 ves 115.1 101.7 -13.4 1,872
February.......[ 1,812,1 | 1,315.4 | +496.7 -585 108.8 101.3 -7.5 -5.6 1,211
March.......... 1,674.4 | 1,339.3 | +335.1 107.4 98.1 -9.3 1,254
April....... cee 1,802.6 1,363.8 +438.8 oo 110.1 107.8 -2.3 1,831
MaY.eonsenonnen 1,782.1 | 1,386.4 | +395.7 -452 106.8 109.9 +3.1 -3.0 1,182
June.,oeeeenonn 1,838.3 | 1,342.4 | +495.9 108.9 104.4 -4.5 1,325
July.eeronienes 1,728.9 | 1,361.8 | +367.1 116.3 111.2 -5.1 1,934
August...ooeooiol1)687.3 | 1,364.2 | +323.1 -356 111.6 110.1 -1.5 -3.6 1,386
September......| 1,943.3 | 1,476.4 | +466.9 109.9 107.6 2.3 1,037
October........ 1,492.8 1,318.9 +173.9 118.6 107.8 -10.8 1,805
November....... 1,695.2 1,431.7 +263.5 =793 114.7 109.0 -5.7 ~-5.3 1,755
December....... 1,838.9 | 1,371.9 | +467.0 aee 115.2 109.0 -6.2 1,022
1963
January........ 982.2 | 1,093.2| -111.0 rl16.5 107.7 r-8.8 1,732
February.......| 2,130.7 | 1,493.2 | +637.5 -851 106.5 109.8 +3.3 ~4. 1,228
Marche..ooeees. 1,990.8 | 1,484.3| +506.5 rll6.0 106.9 r-9.1 1,023
Aprile.........| 1,918.1 | 1,423.3| +494.8 r117.3 110.1 r-7.2 1,275
MaYeroeeoennnns 1,900.5 1,406.2 +494.3 -1,262 116.2 113.9 -2.3 -3.0 1,594
June.........on|  1,813.6 | 1,410.2 | +403.4 r108.4 112.2 r+3.8 1,392
JUlYeeverennnas 1,779.4 1,469.2 +310.2 126.1 114.9 -11.2 1,417
Auguste....onn. 1,896.6 1,532.5 +364.1 (Ma) 118.4 116.1 -2.3 {Ma) 1,713
September...... () () () 122.2 112.4 -9.8 ()
October..e.e..s
November.sc.eeos
December.......

1Includes single direct investment transactions of $370 million.
2TIncludes $650 million in special debt payments to the United States.
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28 Basic Data

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

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

Other U.S. serles with business cycle significance--Continued
91, Defense |92. Mili- |85. Percent|98. Percent{93, Free |8l. Index |94. Index |96. Mfrs.'|97. Backlog
Year and Department tary prime|change in |[change in |jreserves* |of con- of con- unfilled |(of capital
month obligations,|contract [total U.S. |money sup- sumer struction |orders, appropria-
total awards to |[money ply and prices contracts,{durable tions, man-
U.S. busi-|supply time de- total goods in- Jufacturing
ness firms posits value dustries
(1957-59= | (1957-59=
(Mil. dol.) |(Mil.dol.)}| (Percent) | (Percent) {(Mil.dol.) 100) 100) (Bil.dol.)|(Bil. dol.)
1960
Januarye..ceeee. 3,234 1,770 =0.14 -0.14 =375 102.3 93 47.56
February....... 3,439 1,740 -0.28 -0.38 -365 102.5 93 46,77
Marche.eoooeens 3,368 1,738 -0.28 -0.10 -219 102.6 100 46,00 7.92
April....cevens 3,362 1,368 -0.14 ~0.00 =194 102.9 105 45.32
Mayeeeoinonnens 3,677 1,811 -0.28 -0.05 =33 103.0 97 45,13
June.eieeeinenn. 3,771 1,687 -0.28 -0.05 +37 103.1 108 44,91 7.68
July.eeeoenenn, 5,305 2,231 +0.21 +0.53 +120 103.1 113 44,67
Augusteseeeesas 3,824 2,302 +0.36 4+0.67 +247 103.3 109 44,50
September......} . 3,999 2,361 +0.07 +0.38 +414 103.2 107 44,37 7.27
October........ 3,357 1,477 +0.07 +0.47 +480 103.5 117 43,60
November....... 4,109 2,127 -0.14 40.28 +614 103.6 111 43.19 .o
Decembers...... 3,583 1,797 +0.28 +0.52 +669 103.8 120 42,89 7.02
1961
January.......» 3,641 1,944, +0.14 +0.56 +696 103.9 108 42.52
February....... 4,065 2,153 +0.28 +0.74 +517 104.0 95 42 .49
March...... 3,537 1,757 +0,28 +0.51 +486 104.0 104 42,51 6.68
Aprile..ceieses 3,381 1,910 +0.21 10,46 +551 103.9 103 42.97
May..oconannn 3,727 1,530 +0,21 +0.64 +453 103.9 102 43.20 vae
JUNE.erernnnes 3,893 1,993 0.00 +0.36 +549 104.1 111 43.31 6.55
Julyeeeeen. e 3,784 2,087 +0,07 +0.45 +530 104.4 110 43.62 I
Aagusteieeienes 5,344 2,232 0.00 +0,32 +537 104.4 116 43.97
September...... 4,874 2,158 +0.42 +0.58 +547 104.5 103 44,.03 6.58
Octobere..cc.s. 4,296 2,651 +0.49 +0.67 +442 104.5 114 44,.32 .
November....... 45121 2,379 +0.49 +0.62 | +517 104.5 116 44, .66 s
December....... 4y 476 2,281 +0.55 +0.57 +419 104.5 119 45.21 6.52
1962
JaNUATY v eenens 4,488 3,073 +0.14 +0.79 +555 104.7 115 45.74 P
February....... 3,990 2,135 -0.27 +0.57 434 104.9 119 45.96 .os
Marcheseoeooees 3,914 2,225 +0.14 +0.82 +382 105.1 131 45.86 6.82
Aprili.iceuenss 4,402 1,885 +0.27 +0.69 +441 105.2 121 45.52 P
MaYeoeeanen s 4,126 1,808 ~0.27 +0.21 +440 105.4 117 45.22 eoe
Juneecvaocennnn 4,019 1,808 -0.07 +0.42 +391 105.4 120 44,.90 6.81
Julyeoioonennnen 5,026 2,068 +0.07 +0,51 +440 105.5 117 42,..85 P
August....oo... 4,623 2,488 -0,41 +0.04 +439 105.6 118 44, .28
September...... 3,968 2,242 +0.14 +0.46 +375 105.9 | 113 43.73 6.87
October........ 4,914 3,089 +0.55 +0.84 +419 105.9 117 43.55 oes
November....... 4,936 3,154 +0.55 +0,91 +473 105.9 123 43.03 ves
December..avss. 3,785 1,758 +0.68 +1.03 +268 105.8 138 43.00 7.29
1963
January...ceeee. 4,714 2,390 +0.54 +0.98 +384 106.2 121 43 .40
February....... 4,050 2,67, ~0.07 +0.44 +300 106.2 130 44,.01 Ll
March.......... 3,593 2,157 +0.20 +0.72 +271 106.3 118 45.43 7.06
April.......... 4,031 1,786 +0.34 +0.52 +313 106.2 125 46.07 “es
May..oooionnnen, 4,682 2,165 0.00 +0.44 +248 106.4 144 46.88
June...ciuennn. Ir4,357 1,962 +0,27 +0.47 +141 106.7 135 46.52 7.46
JULYeeroevovsns 5,019 2,572 +0.60 +0.75 +158 107.1 126 r46.06 ces
August......... ! 4,871 3,213 -0.13 +0.39 r+137 | 107.2 132 r45.86
September...... 1) (Ma) -p+0.27 pr0.47 p+90 (M) (n) pL6.27 (Na)
Octoberceeeeess
November.......
December.......
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT~Continved

Series are seasonally adjusted except those that appear to contain no 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.

International comparisons of industrial production
121, OECD,! |122. United [123. Canada,|47. United (125. West 126. France,|127. Italy, |128. Japan,
Year and European Kingdom, index of States, Germany, index of index of index of
month countries, |index of industrial |index of index of industrial |industrial industrial
index of industrial |[production industrial industrial |production |production production
industrial |production production |production
production
(1957-59= (1957-5%9= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
100) 100) 100) 100) 100) 100) 100) 100)
1960
Januarye..oee.. 111 109 109 112 113 107 118 132
February....... 112 109 107 111 113 108 122 136
Marche.eoeeenes 114 110 108 110 115 108 123 137
April....covues 113 112 105 110 115 110 123 140
MaYeeeeorenanns 114 112 105 110 116 110 124 140
JUDE.ervenronnn 116 111 105 110 118 111 126 143
JULYeerevennnns 118 111 104 109 118 112 125 145
Auguste.ieeana. 116 112 104 109 115 112 127 148
September...... 116 112 105 108 . 118 115 127 151
October........ 117 112 105 1107 120 114 126 151
November....... 118 110 105 - 105 120 115 129 157
December...... . 118 112 105 104 122 114 129 158
1961
January........ 117 109 104 103 124 115 130 162
February....... 119 110 105 103 125 116 134 160
March.........s 119 110 105 104 126 116 134 166
April....ceenn. 120 111 107 107 126 116 134 166
MaYeruvannoanne 119 110 107 109 124 117 136 172
JUNE,eivesnnnns 120 113 109 111 121 117 136 175
JULYeereneonnns 120 113 109 112 122 118 138 179
Auguste...... . 119 111 111 113 121 118 137 182
September...... 120 110 112 112 124 119 140 183
October........ 121 109 112 114 123 119 145 187
November....... 122 109 114 115 124 119 149 190
December....s.. 123 109 114 116 128 122 148 191
1962
January........ 122 108 113 115 126 122 149 190
February....... 124 110 115 116 129 123 151 188
March.......... 123 111 116 117 125 124 149 193
April....... vee 124 110 116 118 128 123 151 194
MAYeeerarannnns 125 113 117 118 129 124 153 196
June.....cvene . 124, 114 118 118 130 123 147 194
July..... Cevene 125 113 118 119 130 125 151 N
Auguste.eenenns 126 114 119 119 131 125 149 194
September...... 127 115 119 120 132 126 150 194
October........ 127 110 119 119 132 128 153 192
November....... 128 113 120 120 133 128 158 192
December...... . 127 110 120 119 132 126 160 191
1963
January.....ee. 126 110 120 119 129 127 158 193
February....... 126 111 121 120 128 127 155 199
Marches.eenesss 126 113 122 121 132 117 rlé2 197
April...oovnnn. 130 114 123 122 133 129 r166 r205
May.eoeeoesnoans 130 115 rl2/ 124 133 131 166 r205
JUne.e.vroevans 132 115 124 126 ri39 134 166 205
JULYeerenonnnan 131 116 122 126 135 130 (M) 212
AIguSst..eanea.. (1) (Na) (M) 126 135 130 (Na)
September...... pl26 (Na) (Na)
October........
November.......
December,......

1Organiza‘tion for Economic Cooperation and Development.
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Analytical Measures

Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES

To facilitate interpretations of cyclical movements, those series that usually fall when general business activity rises

and rise when business falls are inverted so that rises are shown as declines and declines as rises
5, 14, 15, 40, 43, and 45).

(see series 3, 4,

The month~to-month percent changes are calculated in the usual way but the signs are re-

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

Avg. 1963
Measure change, S
Series of 1953_’ Jan. | Feb. | Mar. | Apn. May | June | July | Aug. [Sept.
change 19631 to to to to to to to to to
Feb. | Mar. | Apr. | May June| July | Aug. | Sept.|Oct.?
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............... Percent..| 0.5 -0.2| +0.5 -1.0} +1.0 0.0} -0.2] -0.2{ +0.7
2. Accession rate, manufacturing......... ..d0... . 4.9 +5.4| -2.6{ +7.9} -7.3] +2.6] +2.6| -10.0 Na
30. Nonagri. placements, all industries...|..do..... 1.8 +0.9 0.0 +1.1| -1.6} -2.0| -0.4| -0.6] +3.0
3. Layoff rate, manufacturing (inverted).|..do.....| 9.5 | +10.0 0.0 0.0f. 0.0] +5.6] -11.8| -10.5 NA
4. Number of persons on temporary lay-
off, all industries {inverted).eseeeslesd0aeesd 17.8 | +37.4| +3.6| -35.2| +40.4| +2.3| -52.9| -3.1| +25.4
5. Avg. weekly initial claims for unem-
ployment insurance, State (inverted),|..do.>..J 5.3 +6.6| +6.1| -4.0| +0.3| -0.3} +0.7} +0.3| +0.4} -5.6
6. Value of manufacturers' new orders,
“durable goods industrieS.ececsesceccce |eed0eeesd 3.8 +2.3) +2.3] +2.3( -1.1} -3.5] +0.9] -2.2] +4.0
24, Value of manufacturers' new orders,
machinery and equipment industriese..|..d0c.esd 4.6 +2.41 -0.8] +2.9] +2.2] +0.2| -1.0| -0.3] +3.5
9, Construction contracts awarded for
commercial and industrial buildings..|..d0..... 9.7 +4.5] -17.2| -2.7) +26.6| +12.6{ -17.0| +1.2 NA
10, Contracts and orders for plant and
€QUIPIMENt.esseecccersassscsscscsssosse|oedOansd 4.6 +2.4) =2.2] +4.1) +5.97 -2.1| -2.5] -0.3 NA
11. Newly approved capital appropriations,
602 manufacturing corporations®...eesle.do..e.d| 11.2 | -20.7 +20.5 NA
7. New private nonfarm dwelling units
Startedesescasoncessoasesacsccnnnsess [ae@0uannd] 7.3 | +2.7| +14.5| +2.6] 0.0 -2.3| +1.4| -9.9] +16.6
29, Index of new private housing units
authorized by local bldg. permitS.es.|eed0esess 3.8 -0.6) +3.3] -1.4| +5.9| +2.2| -4.5] -3.2{ +8.8
12, Net change in-business population,
operating businesses? %...cveeececs.. |ThOUS,.... 2 +1 N
13. Number of new business incorporations. |Percent.. 2.7 +6.5] +1.3| -2.2y +3.3| -1.5| -1.0{ +5.5 NA
14. Current liabilities of business
failures (inverted)eecececeesesssesse [oed0eenss| 16.9 | ¥41.2 -3.8( +4.0| -36.3| +26.9| -59.2| +59.0[ -58.5
15, No. of business failures with liabil-
ities of $100,000 and over (inv.)....{esd0sasss 13.1 ] +14.3[ +2.4| +2.4] -35.0] +29.6 0.0| -10.5] -4.8
16. Corporate profits after taxes?...eeeee|eed0eesss 7.7 -0.4 .. +5.5 NA
17. Price per unit of labor cost indeX....|..d0se... 0.7 -0.71 +0.8] -0.2| +1.5] +1.0[ -1.2{ -1.3] +1.3
18, Profits (before taxes) per dollar of
sales, all mfg, corporations........|iedoeuied 7.7 | -4.8 +7.6 NA
22, Ratio, profits (after taxes)to income
originating, corporate, &ll indus.?..]..do.....] 5.8 0.0 o a4 NA
19. Index of stock prices, 500 stockS.e...|sed0esesd 2.6 | *1.3[ -0.4| +4.7] +2.0| 0.0 -1.51 +2.8| +2.6f 0.
21, Change in bus. inventories, farm and |Ann.rate,
nonfarm, after val. adjustment® “,...| bil.doll 2.5 | +1.1 -0.8 +0.2
31, Change in book value of mfg. and
trade inventories, tot8l% .eeeeeeceos |oed0eeasd] 3.6 -1.4| +2.8] -1.9[ +1.0] +3.7f -2.1] -5.5 NA
20. Change in book value of mfrs.' inven- |
tories, purchased materials®.....e...fe.do.....] 1.6 | =0.1[ -0.7[ +0.7[ -1.3] +1.4] +0.4 -2.2 NA
37. Purchased materials, percent report-
ing higher inventories..eeeesssssssss |Percent..| 6.8 4.3 =4.2] +6.5| +16.3 0.0] -3.5] -9.1 0.0
26. Buying policy, prod. mtls., percent
report, commitments 60 days or more..|..d0..... 5.8 [ +10.0] -1.8] -1.9| -1.9] +9.6] -5.3] +1.9| +1.8
32. Vendor performance, percent report-
ing slower deliverieS.ceesecessesssse [ee80saces] 7.7 +4.0[ +3.8] +11.1| -3.3| -6.9] -22.2| +14.3| +8.3
25. Change in mfrs.' unfilled orders,
durable goods industries®............|Bil., dol. 0.38 | +0.30} +0.81} -0.78] +0.17| -1.17| -0.09{ +0.25] +0.61
23. Index of industrial materials prices..|Percent.J 1.3 | ~0.4] -0.7} +0.1} +0.7} -l.4{ +0.3 0.0] -0.1} +2
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul- , i
tural establishmentS..eeoecececeecass|eedoieses| 0.3 1 +0.21 +0.4f +0.3] +0.3] +0.2] +0.3] 0.0} +0.2
42. Total nonagricultural employment,
18DOr fOTCE SUIVEYeoserosocssanssanes [0ed0cuaas| 04 | +0.4] +0.6] +0.4| -0.3} +0.1} +0.7| -0.1| +0.2
43, Unemployment rate, total (inverted)...l..do..... 4.1 | =5.51 +8.2) -L.1| -4.6f +4.2| +0.9f +2.3| -1.3
40. Unemploy. rate, married males (inv.)..[..do.....| 5.5 -6.0] +13.4) +3.7 0.0] +7.4] -0.6] +5.7| +1.4
45, Avg. weekly insured unemployment rate,
State programs (inverted)e.ee.cesescs|eedoee..d 4.8 | *3.1}1 +6.4] +8.21 +1.7) +10.9] -15.6] -1.51 +3.40 -z
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Analytical Measures 31

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

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

Avg. 1963
Measure change,

Series of 1953_’ Jan, | Feb. | Mar. | Apr. | May June | July | Aug. |Sept.
change 19631 to to 1o to to to to to to

Feb. | Mar. | Apr. | Mmy June | July | Aug. | Sept.|Oct.?

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

NEWSPADPETS e savscnnesesassassasssvesss |PeTCENt. | 3.4 +3.11 -2.0] +1.7| -4.3| -1.3) +1.6| -2.3| -1.2
47. Index of industrial production........[..do.....] 1.1 | +0.8] +0.9} +1.0f +1.6| +1.0} +0.6] -0.7| +0.1
50. Gross natiomal product in 1954 dol.2..}..do..... 1.4 +0.8 .o +0.8 .} +1.0
49. Gross national product in cur. dol.>..|..do.....| 1.9 | +1.2 +1.4 . +1.5
57. Final sales (series 49 minus 21)°.....[..do.....| 1.6 | +1.0 +1.5 +1.5
51, Bank debits outside NYC, 343 centers..|..do.....| 1.5 -2.9 +0.5| +4.9( -2.2| -2.1| +8.1| -3.6]| +3.9
52, Personal iNCOME....seevevsessssosnscss |eadOuasss| 0.5 -0.21 +0.4{ +0. +0.6| +0.5] +0.3| +0.2] +0.3
53, Labor income in mining, manufacturing, )

and constructioneesesssssecsesesscsos |00@0asess] 0.8 +0.6[ +0.6( +1.4| +1.2| +0.7 0.0] +0.2( +0.2
54, Sales of retail stOreS...esceiseccssss |oodoo.ssd] 0.8 -0.1] -0.1| =0.4| -0.4| +l.4| +1.1] -0.2( -2.4
55. Index of wholesale prices except farm

products and £00dS..esevecvav-vesssas |10d00.a..| 0.2 0.0 0.0] -0.3| +0.3| +0.3| +0.1}| +0.1| -0.1 0.0

NBER LAGGING INDICATORS

61. Business expenditures on new plant
and equipment, t0tal’..ieisessssecses [oodOusaed 3.6 2.6 ...| *3.0 .| %4500
62, Index of labor cost per unit of
output, total mAnUfACtUring.seseesces |sed0uesss 0.6 | +0.7[ -1.1] +0.1}] -0.8| -0.4| +1.3| +1.3| -1.6
63. Index of labor cost per unit of out-

put, total GNP?iueerrereronsnonenns coleddoad] 1.0 | +0.5 +1.1 ... ...| +0.3
64. Book value of mfrs.' inventories, all

manufacturing industries.c.cevseesvess|eedoieeas 0.6 +0.3| +0.3| +0.3{ +0.5] +0.7| +0.2( +0.2 NA
65. Book value of mfrs.' inventories of

finished goods, all mfg. industries..|..do..... 0.6 0.0] +0.9 0.0| +0.4f +1.3| -0.4| +0.9 NA
66, Consumer installment debt.............|..do.....| 0.8 +0.9| +0.8( +1.1| +0.9| +0.9| +1.0| +0.8 NA
67. Bank rates on short-term business

loans, 19 cities®.iieiviiviininasnenenaladoeand 3.0 | 0.4 +0.2 ... 0.0

OTHER U.S. SERIES WITH BUSINESS

CYCLE SIGNIFICANCE

86. Exports, excluding military aid ship-

ments, t058L.esererecscscrescesenenssleodoiiied 4.6 F116.9 -6.6] -3.7[ -0.9[ -4.6f -1.9) +6.6 NA
87. General imports, total....eceseece... voleido.. ) 3.6 [+36.6 -0.6] -4.11 -1.2] +0.3| +4.2| +4.3 NA
88. Merchandise trade balance®............[Mil. dol. 59.5 [t748.5(-131.0 -11.7| -0.5| -90.9| -93.2| +53.9 NA
89. Excess of receipts or payments in :

U.S. balance of payments® %...eieeves|esd0o.e..| 286 -58 o] =411 NA
82. Federal cash payments to the public...|Percent.. 5.7 -8.6/ +8.9 +1.1| -0.9| -6.7] +16.3| -6.1] +3.2
83, Federal cash receipts from the public.|..do..... 5.4 +1.9| -2.6| +3.0( +3.5| -1.5| +2.4| +1.0| -3.2

84. Pederal cash surplus or deficit®......|Ann.rate,
bil.dol. 5.5 |+12.1] -12.4| +1.9| +4.9] +6.1| -15.0| +8.9| -7.5
95. Surplus or deficit, Federal income

and product account® “iiiiiiieisenceeeadOiain,
90. Defense Dept. obligations, procurement. |Percent..

2
91. Defense Dept. obligations, total......|..do....J 15

5
2.5 +0.7 +1.6 NA
6.9 | -29.1| -16.7| +24.6| +25.0| -12.7| +1.8| +20.9 NA
5.1 -14.1] -11.3} +12.2| +16.1 -6.9] +15.2 -2.9 NA
92, Military prime contract awards to
U.S. bUSiness firMSeessecsscscoossess |eedOeessd 26.2 | #11.9] -19.3| -17.2] +21.2| -9.4| +31.1| +24.9 NA
85. Change in money supply excluding time
AEPOSItE4eereasenosesassccsssnasssnas |eed0usasd 0,23 [ -0.61| +0.27] +0.14| -0.34| +0.27| +0.33| -0.73| +0.40
93, Free TeServVeS®..esecscsssesesssessssss |Mil. dol] 107 -84 -29f +42| -65] -107] +17| 21| 47
81, Index of CONSUMET PriCeSeseesssssssess |Percent.s 0.2 0.0 +0.1] -0.1| +0.2] +0.3| +0.4| +0.1 NA
94. Index of construc. contracts, total...|..d0..... 7.0 | +7.4| -9.2|" +5.9| +15.2| -6.3| -6.7| +4.8 NA
96. Mfrs.! unfilled orders, dur. goodsSeese[+sG0.eces 1.4 +1.41 +3.2] +1.4] +1.8} -0.8! -1.0| -0.4} +0.9
97. Backlog of cap. appropriations, mfg.>.|..do.....| 6.3 -3.2
98. Change in money supply including time
deposits"....“.-....................... eed0aseed 0.21 -0.54| +0.28 —O.‘2O -0.08} +0.03 +O.‘28 ~0.36| +0.08

+5.7 NA

1This 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 monthly series and 1948-62 for most quarterly series. 2Pe:rcen‘cage changes
cover part of this period only. 3Quarterly series; figures show change from previous quarter and are placed in mid-
dle month of quarter. Thus the figure for GNP (series 49) shown in the Jan.-Feb. column refers to the change from the
4th quarter of 1962 to the 1lst quarter of 1963. 4Figures are the month-to-month (quarter-to-quarter) differences in
the figures shown in table 1. SAnticipated. Percent change from 3rd quarter to 4th quarter, based on anticipated
data is +3.0.
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32 Analytical Measures

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

Number of series that reached a high before benchmark dates--
Number of months before s
benchmark date that Business cycle peak 3d month before business cycle peak
high was reached Nov. July July May Aug. Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 mONthsS OF MOTEseeescererossvesvosasonne 12 7 22 14 11 3 20 12
7 monthSeessesseecenee [N ceesen . 1 1 vee 2 1 4 N 1
6 mOoNthSeessseesnsennes . . 3 1 1 vee 1 .o
5 monthS.eeeeacseses 4 1 coe 3 PN 2 1 1
4 MONTHS . eassecrasvosssssssscsssssnsossns 1 2 1 2 2
3 MONthS.esesesscecocsocecsnscssanssenans 2 e 1 3 1 1
2 MONtNS.eeeeasseosecsrssrensssrsossennnes oo 2 o o 4 1 ces 3
Benchmark month.eeeeeveseeeevonecensnanns vee 3 vee ces 4 1
Number of Series USedeseieescssssosssnass 118 219 23 23 118 219 23 23
Percent of series high on benchmark date. 0 16 0 0 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATORS
8 MONtNS OF MOT€.esscenssseocsssnsananens 3 1 2 1 1 ves 1 1
7 monthS.eeesseeses e ereserssssennsssnnn e ves s aee 2 cee ves .eo
6 MONTNS.sasesesesoncassctcacssnstsscsnse 1
5 1 1 2
4 4 1 3 2 1 1
2 MONthS.vevennssoeanencnns 2 2 1 2
1 MONtheeassosessssnccsasssscacesncssanasn 3 2 4 4 3 3
Benchmark month.seseeeeenniennn serasesens 1 3 5 3 4 4 3 6
Number of series used...cececescecsccesnss 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55
jumber of months before 6th month before business cycle peak Current expansion
bezghinigséiz:cﬁzzt May Jan. Jan. Nov. June July Aug. Sept.
g . 1948 1953 1957 1959 1963 1963 1963 1963
NBER LEADING INDICATORS
8 MONthS OF MOT@.eesvsvssesccsansscane 6 2 17 4 12 12 10 [
7 MONtNSeeseceseesesecssecsscesnennns SN 1 1 1 4 .o e e e
6 MONtNS . s eassesesncesesnesennsssocsonnse ‘ee 2 1 4 v ‘e vee 2
5 MONtNS.eeseseesassssnsossssssassnnessns 4 1 1 2 2 2
4 MONENSeeeesevsesennoassesoncoscansonse 2 4 cee 4 e 2 2 ..
3 MONThSeeseevsesesessnossssacnsscsssanns 1 1 2 2 2 1
2 MONtNSeiaeeescosssssasosecsscsssacsonas 2 2 1 1 2 2 5 ..
1l montheseeeoenosacanss cessanes 2 3 e 2 2 5 1
Benchmark montheeeesssesocccncsscsessenns 1 3 1 2 5 ] 2 4
Number of series USedesesesscecssssossens 118 219 23 23 23 23 23 16
Percent of series high on benchmark date. 6 16 4 9 22 0 9 25
NBER ROUGHLY COINCIDENT INDICATORS

8 MONTHS OF MOTEssseeasseasscescoccssnnns 1 e 1 3 2 2 2

7 monthS,eeeeervenenecennonns aes e
5 MONtHS e ereonnssessacsasasennsesscnnsss vee e 4 .. .
4 MONthS.eeeseaesascsencnsnnses 4 ves ves 2 “en v
3 MONtNSeeeeeecssosssnsceasnsssssossnsnns e 2 . 1
2 MONTNS.esaensseeonocecssocannnncsscnnns ‘e 2 “ee 2 1 2
L mONtheeessoseaseisoensscnsascnsanssnons 1 3 5 2 1 5 1
Benchmark mONtheeesesesssosscssscncssssns 5 6 3 3 [ g 3 5
Number of series US€d.secssscecsrssecnvas 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 55 73 27 45

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

15 series were not available.

22 geries were not available and 2. series were omitted because their peaks were reached during the Korean War and
such peaks were disregarded in this distribution.
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Analytical Measures 33
| CHART 2 | DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.)  (Oct.) July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T [ d T P
D1. Av. workweek, prod. wkrs., mfg. (21 indus.) Percentage
[3-mo. interval ] E Expanding
—/100
A N
\ | VR L I
10
D6. New orders, dur. goods indus. (21 indus.) E]
[S-mo. interval ] —100
L\ A'//\A/.\. 50
Vel } V\J o Y
3 o
D11. Newly approved capital opproplr_iiions A
s 602 cos. [4-quarter interval] 1L \ / '\‘ . | 75
. Al " -
vww= 15 indus. [1-quorter interval | \ ol 3 | ‘:“ ’ 1' \ K T
E\,L_ \ b i/ 50
[¥i ‘l‘ ;N% “\'f |‘ " ) \’1
: * — 25
— 75
D33. Profits, Chicago PAA, percent reporting E]
hi profits (200 cos.) [l-mo. int A A
AJ N N 'A\ N,V ¥ 50
D34, Profits, FNCB of NY, percent reporting —25
i ofits (700 cos.) [1-quarter int ) .
/\ — 75
A A \, « N 50
a\/ Y Y <7 L = £
D19. Stock prices, 5 mon stocks (82 indus.) @ — 25
[3-mo. interval ]
MA M 1.
\\ h A f V\ A A .\r\ A A[\\‘ 50
VU VIV W=
o
'D23. Industrial materials prices (13 indus. mils.)
'\/—\'\ [3-mo. interval | —100
\ A AN M A, Nl
WU AR | W
- o'
Ds. 1 ims, State unempl. insvr. EI — 100
(4% areas)--inverted \ ‘
mo. interval ] \’r\
n A N Ar 50
M \ W V" v
-Jo
llllll'llll lll"llllll llll'l“l'l Ll A ¥ 1l I||II||I||| I||l||||||| ||l| l‘llll Illllllllll L Lllllllllll II|II|II|II
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

m DIFFUSION INDEXES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
(Nov.} (Oct.) (July) (Aug.) (July) (Apr.) (May) (fob.) Percenmge

Expanding

:D41. Employees in nonagr. establishments (30 indus.)
[1-mo. interval ]

‘100
AN Ny, A
\/ M|
0
D47. IndusE{E;lo?'i?f::\:::I“i (24 indus.) E
; 100

iy

Yy

D58. Wholesale prices, mfrd. goods (23 indus.)

[1-mo. interval
AN

100

50

n_ NV

(=]

D54. Sales of retail stores (24 types of stores)

[5-mo. interval ]

”\IL\'A‘EJ Too
Bl

1 lllllllllll ||||||||||l lllll'lllll ||||II|IIII II|II|II|II lllll llllll llIIlIlll" 1 1l|l|l| lllllllll.ll llll.ll.l.lh
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See "How to Read Charts 1, 2, and 3,” page 5. '
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Analytical Measures 35

DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

}{
(Nov) (Oct) (uly)  (Aug) Uuly) (Apr) (May) (Feb.) Ei;ﬂ:ﬁe
P T P T P T P T
e—a—e—s—e Actual
sssessancess Anticipated
D35. Net sales, all mfrs. (800 cos.) i Change in total carloadings
(4-quarter interval]
m seran o] | EEEEER o eheeees, | EEEENE e lfe 100
" \:@""--% “’-w-. \_{\ PO ) “ »
J 50
0

D36. New orders, dur. goods mfrs. (400 cos.)
{4-quarter interval ]

100

"R P .
\-\ /J 50
0
D48. Carloadings (19 mfrd. commodity gr
[4-quarter interval ]
- oo 100
e X A...‘ AN ..‘4:.-:. _,
P \\/ ‘,v ¥ —— ‘J 50
0
D61. New plant and equipment expend. (17-22 indus.)
[1-quarter interval ]
100
0

|l| IIIII'IIIII ||lulnlu |||l||||lu ll‘l' L ‘Iululu nllllul_u nln

u]ululn Illllllllll IIIIIIIIIII Illlll g1 §
1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

1950 1951 1952 1953

1948 1949

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

. Latest interval shown
Series number and
date of survey Actual Anticipated
D35, D36 (July 1963) 2nd Q 1962 - 2nd Q 1963 4th Q 1962 - 4th Q 1963
D48 (September 1963) 4th Q 1961 - 4th Q 1962 4th Q 1961 - 4th Q 1962
D61 (August 1963) Ist Q 1963 - 2nd Q 1963 3rd Q 1963 - 4th Q 1963

*Increase of 500,000 carloadings plotted at 100; no change at 50; decrease of 500,000 carloadings at 0.
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36 Analytical Measures

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

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

NBER Leading indexes
D11. Newly approved
Dl. Average workweek, D6. Value of manufacturers! capital appropriations D:éii Profits,
s cago PAA
Year and manufacturing new orders, durable goods (200
month (21 industries) industries (21 industries) a, 602 com- | b. 15 indus-
: N companies)
panies tries
1-month 3-month l-month 5-month 4-quarter l-quarter 1-month
interval interval interval interval interval interval interval
1960
Januaryeeseeses 40.5 38.1 28.6 38.1 s 56,7 46
February.sese.. 14.3 14.3 61,9 52.4 4, e 36
Marche.eoevesas 35.7 19.0 14.3 38.1 40
April..eeieenns 35.7 59.5 57.1 45.2 33.3 [¥A
May....... 81.0 45.2 54,8 16.7 40 42
June..vereoians 19.0 64.3 28,6 54.8 .ee vee 44
JULYeeeueonnnns 50.0 14.3 38.1 33.3 .o 23.3 39
August....oo... 31.0 16.7 Tl.4 23.8 40 .se 34
September...... 19.0 31.0 33.3 33.3 eoe P 34
October...e.o... 83.3 7.1 28.6 33.3 66,7 34
November....... 7.1 4.8 61.9 28.6 48 ‘e 28
December....... 7.1 23.8 28.6 33.3 .es voe 30
1961
January..... 95.2 66.7 52.4 76.2 4L6.7 27
February..eoe.. T1.4 95.2 47.6 61.9 54 3
Marche.eeoosss. 54.8 1.4 78.6 85.7 37
April....oen... 381.0 69.0 52.4 7.4 53.3 46
MAY e eennnnnn 45.2 90.5 59.5 76.2 58 50
Junes ..o 90.5 78.6 57.1 81.0 48
JUlYesonianeans 64.3 88.1 59.5 76.2 70.0 42
August........ . 73.8 54,.8 73.8 81.0 64 51
September...... 38.1 97.6 57.1 78.6 50
October........ 85.7 85.7 57.1 61.9 56.7 47
November....... 66.7 81.0 57.1 57.1 52 50
December....... 23.8 26.2 28.6 54.8 J7A
1962
JaNUATY e v voennn 14.3 21.4 TL.4 47.6 66.7 43
February...... . 73.8 59.5 57.1 47.6 54 ves 49
March...ooven.s 73.8 88.1 45.2 57.1 50
April......... . 76.2 78.6 50.0 47.6 26.7 52
May.ieennonn 21.4 40.5 42.9 52.4 52 52
June...veennss . 28.6 1.4 38.1 57.1 48
JULYeevonenansns 35.7 1.4 81.0 52.4 80.0 40
August..ieeeans 47.6 59.5 33.3 66.7 48 L6
September...... 81.0 35.7 33.3 T1.4 45
Cctober........ 7.1 38.1 71.4 38.1 60.0 42
November....... 59.5 31.0 54.8 76.2 53 bl
December....... 59.5 73.8 38.1 85.7 43
1963
January........ 52.4 .4 57.1 57.1 40.0 46
February....... 73.8 4.3 61.9 66.7 (Na) 46
March.......... 40.5 31.0 57.1 76.2 45
April.......... 16.7 524, 57.1 7.4 63.3 46
May...... 81.0 54.8 69.0 7.4 50
June......oonee 47.6 78 .6 40.5 r50.0 46
Julyeeooeeonnes 45.2 47.6 r66.7 p52.4 () 42
August....oee.. r42.9 p52.4 r3g.1 50
September...... p57.1 p6l.9 L
Octobere.eses..
November.......
December.......
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Table 4.~-DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1960 TO PRESENT--Continved

Numbers are centered within intervals; l-month figures are placed on latest month; 3-month figures are placed on the 3d

- month and 5-month figures are placed on the 4th month of span; 4-quarter figures are centered in the middle quarter;
l-quarter figures are placed 1in the 1st month of the 23 quarter. Seasonally adjusted components are used except in
indexes Dlla, D19, D23, and D33, which require no adjustment, and D34 and D58, which are adjusted only for the index.
Table 6 identifies the components for most of the indexes shown. The "r" indicates revised; "p", preliminary; and
"NA", not available.

NBER Leading indexes-~Continued
D5. Initial claims for
Diit' Profits, D19, Index of stock prices D23. Index of industrial unemployment insurance
g., FNCB ’ ] ’
Year and (around 700 500 common stocks materials prices State programs, week ended
month (80 industries)? (13 industrial materials) nearest the 22nd
corporations)

(47 areas)
l-quarter l-month 3-month l-month 3-month l-month 5-month
interval interval interval interval interval interval interval

1960
JanuATrY.eeescee 52 28.5 27.1 69.2 53.8 34.0 59.6
February....... e 11.2 11,8 42.3 53.8 54,8 63.8
Marche.e.vveoas 33.5 27.6 46.2 46.2 10.6 14.9
April.......... 40 52.4 41,2 53.8 46,2 47.9 11.7
May..oeeniaanns ves 36.5 5244 50.0 50.0 38.3 17.0
June....eeennes 75.9 50,6 57.7 46.2 37.2 14.9
JULYeeoevennnns 45 32.9 63.5 46.2 38.5 55.3 26.6
August......... 76.5 38.8 46.2 57.7 17.0 R3.4
September...... .oe 15.3 36.5 42.3 34.6 68.1 20.2
October........ 47 23.5 42.4 23.1 4R2.3 42.6 21.3
November.ee.oos e 89.4 76.5 46.2 15.4 36.2 57 .4
December....... eee 80.7 93.8 26.9 30.8 53,2 31.9
1961
JanUATrY..eoeos. 47 87.0 96.3 38.5 46.2 59.6 57.4
February....... 96.3 96.3 69.2 76.9 31.9 59.6
Marcheeesesees. 86.0 95.1 80.8 73.1 80.9 61.7
Aprilececeean.. 60 72.6 93.9 65.4 80.8 LO.4 66.0
MaYeronensoanen 8l.1 70.7 53.8 57.7 48.9 68.1
JUNEeeeesennnnn 40.2 57.3 46.2 50.0 58.5 66.0
JULlYeuvennnnnns 58 42.1 57.9 50.0 53.8 51.1 61.7
August....o..... et 81.1 54.9 76.9 69.2 61.7 93.6
September...... 39.6 55.5 53.8 69.2 46.8 93.6
October........ 56 45.7 62.2 38.5 423 78.7 68.1
November....... 87.8 72.6 30.8 46.2 4.5 63.8
December....... 56.1 52.4 65.4 57.7 23.4 91.5
1962 ‘
January........ 54, 26.2 39.6 73.1 61.5 57.4 4.5
February....... T .b 37.8 3.6 53.8 83.0 51.1
Marches..oeenss ves 48.2 32.9 46.2 42.3 46.8 66.0
Aprilecevenenns 47 9.1 0.0 38.5 50.0 46.8 31.9
MaYeueroneeanns . 1.2 1.2 53.8 42.3 40.4 21.3
JUNe..veernennn 1.2 1.2 23.1 42.3 14.9 34.0
JUlYeeeenannnn . 48 67.7 8.5 30.8 23.1 68.1 31.9
Auguste.eeeenas 78.0 67.1 42.3 23.1 57 .4 38.3
Septembers..... 34.8 31.1 50.0 42.3 447 78.7
October..oeeees 56 6.7 72.6 57.7 65.4 46.8 48.9
November....... 98.8 90.2 69.2 79.2 72.3 22.3
December....... 8,.8 98.8 37.5 62.5 27.7 63.8
1963
JanuaTY...c0e.. 50 97.6 97.6 58.3 50.0 36.2 63.8
February...... . 79.3 93.8 66.7 58.3 87.2 LhT7
MErch.eeveeuses vt 43.8 91.2 46.2 50.0 47.9 53.2
APrileceeenanns 59 91.2 90.0 50.0 53.8 L7 83.0
MAYeereenenrnnn 85.0 88.0 46.2 34.6 48.9 46.8
June....... 51.9 62.5 65.4 38.5 71.3 53.2
JULYeerennannns (Na) 29.4 54,4 34.6 38.5 46.8 57.4
AUgUSteeeeenans 75.0 60.2 46.2 34.6 55.3
September...... 76.9 50.0 265, 36.2
Octobersiesnsss 273.1
November......s
December.......

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

2pverage for October 15, 16, and 17, 1963.
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38 Analytical Measures

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

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

NBER Roughly Coincident indexes
. s D58, Index of
D41, Number of employees D47. Index of industrial .
Year and in nonagricultural estab- production D54z2§aiese:f0§et:ci;es1):ores V;Iimglesa%gz
month lishments (30 industries) (24 industries) yP gyores Lo
g. indus.)
l-month 3-month l-month 3-month l-month 5-month l-month
interval interval interval interval interval interval interval
1960
JANUATY.eeeoaes 65.0 85.0 0.8 75.0 £7.9 45.8 60.3
February....... 80.0 71.7 20.8 43.8 43.8 77.1 45,6
Marche.cseenses 46.7 56.7 58.3 41,7, 45.8 43.8 56.8
Aprile.ceeen... 53.3 43.3 39.6 68.8 89.6 39.6 46.7
- . 35.0 33.3 75.0 66.7 4.2 52.1 40,4
June..eeieesens 23.3 23.3 5442 66,7 66.7 50.0 45.4
JULYeoonosanenn 35.0 23.3 39.6 41,7 45.8 18.8 39.6
August..oennen. 35.0 26.7 45,8 20.8 45.8 56.3 32.5
September...... 23.3 33.3 25.0 20.8 45.8 37.5 32.0
October...c..... 30.0 25.0 33,3 16.7 79.2 35.4 36.9
November....... 18.3 18.3 27.1 12.5 22.9 50.0 32.5
December....... 13.3 20.0 20.8 20.8 37.5 43.8 46.7
1961
JANUATY e eesense 45.0 15.0 45.8 37.5 58.3 43.8 38.6
February....... 33.3 40.0 52.1 62.5 41.7 43.8 41.3
March...oeevens 61.7 43.3 66.7 8l.3 60.4 64.6 54.6
APPile.evenen.. 56.7 78.3 83.3 83.3 22.9 62.5 53.7
MaYeeeenarannas 86.7 85.0 77.1 87.5 79.2 64,.6 49.1
JURE.esennsnnns 88.3 90.0 91.7 83.3 77.1 56.3 51.9
JULYeereuanannn 70.0 90.0 79.2 100.0 60.4 83.3 50,4
August...oennn. 70.0 66.7 83.3 79.2 68.8 87.5 52.1
September...... 56.7 80.0 45.8 79.2 39.6 95.8 55.9
October....... . 7.7 80.0 72.9 75.0 83.3 8.3 43.4
Novembers.v.s.. 81.7 78.3 83.3 87.5 87.5 83.3 .2
December....... 63.3 76.7 56.3 41.7 60.4 83.3 51.1
1962
\
January. . 55.0 78.3 29.2 50.0 58.3 85.4 64.7
February. . 80.0 88.3 33.3 66.7 50.0 93.8 43.5
Mareh,e.oeeen.. 71.7 88.3 83.3 91.7 70.8 89.6 61.1
Aprile..eecn.ns 86.7 80.0 75.0 83.3 68.8 70.8 46.7
MaYeeeesnonnnas 71.7 -73.3 83.3 70.8 58.3 81.3 68.6
June...eenensn . 55.0 65.0 62.5 79.2 18.8 79.2 47.6
JUlYeuennennnns 56.7 51.7 54.2 68.8 83.3 70.8 33.0
Auguste.eeesess 46.7 38.3 58.3 79.2 75.0 54.2 30.3
September...... 36.7 35.0 79.2 AR 64.6 95.8 36.3
October......ss 45.0 26.7 29.2 62.5 39.6 95.8 39.0
November....... 33.3 28.3 54,2 45.8 87.5 81.3 45.6
Decembers «v..o.. 43.3 43.3 4.7 58.3 66.7 79.2 35.9
1963
January........ 63.3 53.3 66.7 54.2 50.0 8l.3 38.6
February.. 48.3 65.0 68.8 81.3 54.2 56.3 r41.3
Marche.ooeeeeans 83.3 7.7 7.9 83.3 52.1 45.8 50.3
April...... 66.7 83.3 62.5 91.7 4.7 58.3 /2.3
MaYeeeeoonnanns 85.0 78.3 87.5 87.5 52.1 r62.5 73.0
June...oeiiannns 61.7 r75.0 r75.0 83.3 75.0 r75.0 r67.1
JULlYeeonnonnann r75.0 r58.3 r64,.6 rg8l.3 r66.7 p43.8 1.7
AUGUSt. v reanss r50.0 p66.7 r64.6 p70.8 r70.8 r52.1
Septetiber...... p4l.7 p52.1 p20.8 p60.2
October........
November.......
December..ces.e
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Analytical Measures 39

Table 5.~DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1960 TO PRESENT

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

D35, Net sales, D36. New orders, dur- D48, Freight carloadings D6l. New plant and

manufactures able manufactures (19 manufactured equipment expenditures
(800 companies) (400 companies) commodity groups) (16 industries)
Year and 4-quarter 4-quarter 4-quarter l-quarter
month interval interval interval interval

Antici- Antici- Antici- | Change in Antici-
Actual pated Actual pated Actual pated |total (000) Actual pated

1960

B ETIE:S o SO P 75.0 84.4
February..ee... 61 82 58 76 31.6 68.4 +96 vee eee
March....ceeees ees vee cen eoe .o P ses ves cos
April..coneenns P ees ves 71.9 71.9
MEYeeenneonnnns 53 T 51 68 31.6 78.9 =103 voe P
Juneeseeecenens .os vee 0oe .os ees eee cee oo vee
JULYeooanennnes P 56.2 71.9
Augustoecesseaes 50 70 50 68 21.1 50.0 =279 vee ves
September...... vee “ee oo coe e ooo coe cos cee
October.sveca.. ves PSS .o cee cee ees P 344 43.8
November....... €0 68 62 68 26.3 42.1 =212 vee vee
December....... eee “os cer ose ces ses oo ves .o

1961

January...oceee cen .o ese oo PR s oo 28.1 37.5
February....... 72 82 72 78 36.8 - 89.5 -28 soe eos
Marche...c.c... oo .oe PN
Apriles.icececes .o eon aes ves 46.9 53.1
MAYeooosononnns VA 8 73 78 68.4 73.7 +79
June....oevenne see eoe cee een eee oo PR ves ees
JULYeeerooonoos ere e 56.2 62.5
Augusteccaceass 82 88 82 86 87.5 89.5 +125 ces
September...... e .o cee oeo eee veo ees ces .o
Octobersiceesse cee ees o vee ces .o ces 59.4 65,6
November....... 81 86 78 82 63.2 89.5 +62 cee e

December....... PR P ves 0es . oo e oes ves
1962
January..eeece. eoe .es eae oo eoe P 65,6 62.5
February.eeces. 80 88 76 84 57.9 9%,7 -67 vee eee
Marche..seeeens .es cee ses oo ees oo AN .cer
Aprile.ceoecees ves 68.8 68.8
MaYeoeoeesnnsan 76 & T4 T4 63.2 89.5 ~96 P
JUNE.s v eoecass PN PN s .o eoe oo ooe ves

JULTeesevnonnns .en .o .ee cee 65.6 65,6
August.ieenaeen 72 T4 71 0 (Na) 68.4 -66
September...... oo ves cos PR ses see
October........ cee vee ese e 46,9 68.8
74 82 76 76 63.2 28 eee eee
December....... oo coe cen voe

1963

JONUATY.cevenns 40.6 50.0
February...eee. (M) 80 (Ma) 76 78.9 +38
April.....veaas 65.6 75.0
| 77 80 76 68.4

JUNEyevevesanns
(M) 71.9

September...... ‘e
Octoberssecesas 62.5
November.......
December.......

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



Digitized for FRASER

Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

A.--(D1) Average Workweek of Production Workers, Manufacturing

JULY 1962 TO PRESENT

1-month spans

3-month spans

1962 1963 1962 1963
21 industry components Hela clolalolalalmlalalowla . N

+ + o [~ L") + e o c|lo 12 & »le | =T e T e - 54

BB SRR EG R 1 R R IR 8 A

cla|lw|lafj2fefo|lsialatalmie|l=|luw|laleiz{ld]ls|s|2|w]lale|z]|o|sio]|lalalin|{ginjvw]|a

g2l |88 |2|& |8 (& 81 &g 133 |2|F|SI2&(L(2 (2|2 |&(S|2]|8(S(L|E|&|£(2(|8|2(3
Percent risingeceeeeececsocseacens cedeesaees|36 48 81 7 60 60[52.74 40 17 81 48 45 43 57 21 21 60 36 38 31| 74 71 64 31 52 55 79 48 52
A1l manufacturing industries........ tevesersd 0 = + - + |+ - + - + o - - * e o+ -+ A+ - 4+ -+ o0 +t - 4+

DURABLE GOODS INDUSTRIES
Ordnance and accessOrieS.c.ceececcsces veessensseed = ¥ 0 - + +|l 0 + - - + + - + - - 0 - + - o ¥+ + - - - + + + _
Lumber and wood productSe.cccecccsccesscsonssns S+t + -« - + 0olo + - 0 -~ + + - + + + + - - 4+ + 0 o - + + + 4+
Furniture and fixtures.......oceiiieeiienenenens - =+ - 0 -+t + - -« + 0o t+t - + e e e = 0 A+ + + - 0 + + 0 +
Stone, clay, and glass products...... vevesessaas T F 0 = = -+ + + -+ - - - o o 0 0 = = - - + + + + + - _
Primary metal productS...ceeeecececececsncnnnseas = + + -~ + + + + -+ + + - - _ -+ + + H + + + + + + - -
Fabricated metal productSei.eeec.es sesersensnn vl = 0+ + 0o o+ 0 - - + - 0o - - - -+ + H + + + - + o + - _
Machinery, except electricali.seevevenieincnecnns o o+ - 0o *fo o - - + + 0o O + P T " T T N S T S
Electrical machinerye.eseescececsenees veesssssss] O - + = 0 0ol - + - - + o + - o - = = = 4 = 0 = = 0 + + -
Transportation equipment...ceceeeeess tesrseeanad t = + - + +|[ + - - - + + - - + -+ + + H + - - - o0 + + = _
Instruments and related productsS......ceeeeen.. o = + - - + - + - - + - + 0o © - 4+ 0 = = o = + + - - - 4+ o +
Miscellaneous manufacturing industries.c.cceeees 0 = + - = + - - + - + + + - -+ - - 4+ + o+ - - + + 4+
NONDURABLE GOODS INDUSTRIES
Food and kindred productsS....ceeeceerecececcncss + - + - + ol -+ + - + + - + - + = 0 - + of *+ - + - - - + + -
Tobacco manufacturesS.e.ceeeeeceecsoescss tessesssee O = T - + |+ - + - + 4+ - + = - -+ + + | + - + - + + o+ -
Textile mill ProducCtSecceveececsasesescoscsscanas - = 0 = - +| =+ + - + - - + + - = = = = 4 o+ 4+ 0 + - + - +
Apparel and allied productse....ccveveesnes viess| = =+ -+ |+ o0 ¥+ - + - 0 - *+ - -+ -+ o+ + + -+ -+ -+
Paper and allied productS..ceceecsescrsscccscscs - 0 + - + 4| - 0 + - + + 0o - - - 0 0 - o H + + o - - + o -
Printing and publishing.......... ceesnses ceresen o -+ - 0o oft ¥+ o - + - 0o + o - = 0 = - -+t + + 4 0 - 0 0 *+
Chemicals and allied productS..secscsessacesseessd 0 0 0 0 - +| = 0 + + - - + - + 0 - 0 0 - 4 -~ 0o - + + - =« - +
Petroleum and coal productSe...ce.... veesesesesd 0t ¥+ - 0 +| - - 0 F+ - 0 - - o0 + + + 0 - o + - - + + + - - -
Rubber productS...... teeteserserrtecaasseessesess = Tt - 0 +tH o + o - -+ + + - - -+ B A R T
Leather and leather productS...secececessscssees = ¥+ + - = -} -+ - -+ 0o - + + - -+ - « - - 4+ 0 o t+ + + o+
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

* B.--«(D6} Value of Manufacturers’ New Orders, Durable Goods Industries

JULY 1962 TO PRESENT--Continued

l-month spans

5-month spans

Digitized for FRASER

http://fraser.stlouisfed.

1962 1963 1962 1963
21 industry components
Slwjlalelelolglalal& S|l |0 ale|siols|le|ulbu]||e[s|waae2ibslo
ERB
2)2|58(8|3]8|312)8 2]8|2|2)\315)8)2)\X)2| 2)8)8|2)8)8\8)\8) 2821251818184
= [ et lo|lSs|lo|a|mi>»s|R|lwla]lvlz[o 8] B> sS | iR |plo|lSsiola|l&|>»]sS|d
E] =
21212\5|5|2||a|2|8|E|2|5|2|2|8|5|8)0 4 582|228 |5|5\8|5|2|4|5(£|2|3
Percent PiSingeceeeceseccecescoesaccsesaesa]8l 33 33 71 55 38|57 62 57 57 69 40 67 38 62 52 57 52 67 71 38 76 86 57 67 76 71 71 50 52
411 dursble goods industriesl.....cececeses| + = = + = = + + + - - + + + -+ + + 4+ + o+t o+ -
Iron and 8te€lesecscccscscesccoscesscscssesceca| + + = + = i + + + + - - + - + - =+ + + H + + + + + - - - -
Primary nonferrous metllS.scescesscccscscscrcca| = + = + = = + + + - -« + -~ - + -+ = + - 4+ + + + + 4+ + - -
Other primary met8lSc.ieeccecescsccscscsccncsscea| + + = + + ~-| 4+ = + + 0o - + - + T ™ I T S T -
Flectrical generator apparatus¥...ccecceeececee} = = + = + +| = = - + + o - + + - =+ + + H + - = - - 4+ - + +
Radio, television, and equipmente..cceiecceccece| + + = + = +| + = - + + - - + + + - + 4+ H + + - + + - - + 4+
Other electrical equipment®,...eceveevveccenceel + = + = + +[ = + + - + + + - - -+ + - - H + + + + - + + - +
Motor vehicleSssoseessoscancscossessssonscasesel + = + = = 4+{ 4+ + = 4+ + + + - + + - + + + 4+ + - + + + + - +
Motor vehicle partS.seeeceee.. cessecsecarcasnsss| + = + + = 4| = 4+ - - - + t+ + - - - ~ + H + + =+ -+ -+ =
Alrerafteseiceesooeascecseseocsensecsscscnsescsna| + + = + = = + + + - + - + + + + + - - - 4 - 4+ + + + - - - +
Other transportation equipment®...ceeceeeeecces| = = + = + = + + - + + -~ - + + -+ + - - 4 = =+ + + + -+ -
Stone, clay, and glass produCtSisceeecsscccscse| + = = 4+ + = -~ = + + + - + -~ + + + - + + ‘I-‘ + + + + + + + 0o -
Metalworking machinery*...ecseeeesvesssecacesee| + = + = + 4| = + - + + - - + + + + + + + H + + + + + + + + +
Special industrial machinery*.....eeeeeeeececee| + + = + + =| = + - + + - + -~ + - - - =+ 4 =+ - =+ + + + +
General industrial mechinery*....ccevescecscecs| + + = = = 4| + = + - + - + -~ - + 4+ + - - 4+ + + + + + + + +
Engines and turbines®..seeeeeececescosessnsnces| + = = + = = + = + - + + + - - + - -+ - A4+ 4+ - + + - + + +
Agricultural implementSesecesecesessscsssccscsse| = = = + 4 = = + + - + - + - - + 4+ + + 4+ o -+ o+ -+ o+ + Lk
Construction mAChINEry¥seesesesecesesssvsnsecse| + = = + + = - + + - - + + + - + + - + + H + + + - - - 4+ - -
Office mMAChINES*,ceeeeeesceccocsceccnnsnssecees] ¥+ = = + 0 =] = = - + + + - + - + + + + + 4 - - - - -+ o+ +
Household 8pplifneeS.ccesceceresesssasssscesses| + = + + = =+ + + - + - + - = + - - + + o4+ + - + + + + - -
Other MAChINETY*.ceesesooesesossssscnscsesesacs| + = = + + =f + = + + - - + - + - -+ + + 4+ + - - + - + -
+ = = + F w]+ F+ - F -+ - - o+ + + + - 4+ 4 + + + + + + + + -

Fabricated metal proQueCtS*...ceececssessvcecses

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

*Denotes machinery and equipment industries that comprise series 24.

1Includes durable goods industries not available separately.

org/

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 OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continued
C.--(D19) Index of Stock Prices, 500 Common Stocks

l-month spans 3-month spans

1962 1963 1962 1963

24 industry components®

Oct~-Nov
Nov-Dec
Dec-Jan
Jan-Feb
Feb-Mar
Mar-Apr
Apr-May
May-Jun
Aug-~Sep
Sep~Oct
Oct-Nov
Nov=-Dec
Apr-Jul
Aug=-Nov
Sep-Dec
Oct~Jan
Nov~Feb
Dec~Mar
Jan~-Apr
Feb-May
May~-Aug
Jun~Sep
Jul-Oct
Aug-Nov
Sep-Dec

Percent Tising®...ccceeesccecscaccconnaneasd 68 78 35 7 99 85198 79 44 91
500 stock priceSececececercceianns e I L

+
+
+
+
1
+

o3
+
n
o N
N
1 0
-
+ W
3
+ 3
[
[
o
+ 3
w
[
. 3
0
+ O
0
+ 0
0
+
0
+ &
0
+
O
+ O
o3
+ &
o
+ N
<
+ &
(o]
+ o

+

R R R A Tk S I T AT Ry

Mining and smelting.....coceceveecenn.
Coal, bituminous............. ceteseacnines
Food compositee.ccevevescnens cevereaacean
Tobacco (cigarette manufacturing).............. .
Textile weavers....... tesesessscrcsnererscrssnas
Paper..cceeeees tetessecsceerresceresssrensveonns
PUblisShingeecececesececessserosscroscarsanacenns
ChemicalSsscvesceesessossssssscvesoscrosnvasnnsned

'
+
=

+
+
e R TR Ik T T T S S S =

+ 4+ +
)
]

1

RN
H
]
+
| + 1
T4+t b+t Fhrd bt bt bbb+ B

+ 4+
|||++|+§
] |+|||++§
] 1
I ]
] ]
Lo+ + 14+ 41
o+ + 0
ot b+ + B
|+|+|++§

DrUESecesoonccccns cercesenne seeseerrnssssectensen
0il composite....... ceeerasesreretreasesaaasnnes
Building materials composite....coeeeeen
Steele.euieeveceens sesesas
Metal fabricatingeeeeceseceeveceecennn ceesssanesl
Machinery composite......... teeesevsesscssssesed
Office and business equipmenteceeececevecceacnes
Electric household appliancesS..c.eeesevesescecsss

+
+
1

+
+

+ 44+ ++++++0
]
[}
+

4+ 4+ 4+

1 1

' 1

1 1

[ I

U Yt P,

1

1

I+ +

'
1
+ 40

Lt ++++++ 4+ ++ 4
]

t
o
P+ + 4+ +

ElectronicSececeeeceeceses seeesccscsssesasosntasns
Automobilessccocencrcrsecconoccnses cevevenen
Radio and television broadcasters......cc.ec..ed
Telephone COMPANIES..esseeessosoceserceness
Electric companies....esc... seecesetsresrscnrann
Natural gas distributors....c.ccecerecevencececes
Retail stores composit€scscvececcecreeceonnnnne 4
Life inSUTance.seeceecsceceesrocccensonscacesssd

+ 4+ +

4+ 4+ + 0+ 4
[
++4++1 +++ 0+ 4+ 4+

L+t + 48

[}

|
R R R R E T TR I I I S S A A
FAEEE AL A bbbt Attt 4 B

++ 4+
1
T R~
[}
]
]
]

]
e L G
+r++ A+ttt F Attt AL+t
R E  EE E T
+t+r++ A+ FE A F A )+
Tk L L I L T N I O
FhFHE b bbbt b 4+ B
I T S T T

+1 ++++++ 4+ 4+
+ 4+ 4+ +++ ++ 4+
+ 4+ 4+ 4+
|

+++++++t+ ++++0
+t0 4+ 4+ 40
+ +

1

|
+ A+t A+
+ 4+ 4+

+
tEE A A bbbt AE bkttt B

+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted. NA = Not available.

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

2Based on 82 industries, July 1962 to February 1963, and on 80 industries thereafter.

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

Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

D.--(D23) Index of Industrial Materials Prices

JULY 1962 TO PRESENT--Continued

l-month spans 3-month spans
1962 1963 1962 1963
13 industrial materials components - »
dEHHERHEHEHEEEHBHE R RBHAB E R EEHEBEE
AR RER AR EE R AR AR AR A
sl21205181508l8l5 51885 |2 285|505\ 8]5|2| 2851818518185 818|325
S8 lzl3 8|2 A1S)& sl8ig13)3 & | (O |=Z = g1213|28 n O =& K18 1& § 3' S B8 < 1)
Percent risingeceecrececcceesecances seseesean 31 42 50 58 69 38(58 67 46 50 46 65 35 46 50 73 42 23 23 42 65 79162 50 58 50 54 35 38 38 35 65
All industrial materialS.s.iveesceecronseseses = + = + + <l = = o« + + o + 0 - 4+ - = =+ + t|+ = - =+ o - -+ 4
Copper scrap (1b.)ieeecveenacnss teerencsscnnenas] = F = = + 1+ - 4 + - + o - - + T T
Lead scrap (lb.)e..... tesesencnnsnenas PR veef = 0 0 * + [+ + - - - + + + + 4+ O = = + + +i 4 + 4+ = - - + + + 4+
Steel scrap (ton)e..eeeeeeen. Cheeteceaenaas t - - 0 t -+ - T 4+ - - & + o T
Tin (ADe )eveeereeeecennns ereenseseasnnen etseed = =t + |+ -+t + o+ - o+ o+ L T o T S
ZINC (1D )ereeeeeaeteeseosanscssassssscsnssanacssl @ O O O O OO O O O o + + 0 o O 0 0 o 0 0flo o o o o + + + +
Burlap (yd.)eeeo... ereen eteterecteseennranaea J - -+ + +NMAMNM - - + - - ¥ + - 4+ = = = + NAINA - NANA - = - - - +
Cotton (1b.), 15 market average......... eeeaes J = = = 0 - H| 4+ + + + + - - _ - o + = = = = 4|+ + F A e = - = -
Print cloth (yd.), average.iss.veveesssecscee el F - = =+ [+ o+ o+ + + + o + L R T I T T S TR PSR S
Wool 10DPS (1De)ecrvaccnensnaes reeeerenena el F -+ + S+ + + - 4+ - 4 - o + + + 0 + 4|+ + + - = = -+ - o+
Hides (1b.)e..... ceseseenseeas ceessressesssesses = F+ F+ - F | o + - o0 - - o o - + - = = + 4+ == = =2 = e e a4 = o
Rosin (100 1b.)e...... ceeresecsaans vessesesenes 40 0 0 0 - =lo o 0o 0 o0 0 - - 0 o 0O O O O = =wj=w = 0 O 0 0 = - — =
Rubber (1b.)eceeceacss cersesesencnaennns P T e e N L L,
Tallow (10.)ecvecceann. teeesseseanens vereseeenes N S SRS . T T S o - = = 4+ 4+ +|= - 4+ + + 4+ 4+ + 0 +

+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted.
1

average for October 15, 16, and 17, 1963.

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

NA = Not available.
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Table 6.--DIRECTION OF CHANGE [N SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continued EN
N
E.-~(D5) Initial Claims for Unemployment Insurance, State Programs
l-month spans 5-month spans
4
[
2 1962 1963 1962 1963
o
g8 26 area components
53 R HEHE R R RAEHA E R EH AR EHEEEREEE
sy S1E |8 (? 21818 &8 281518|21818 E BEICICIEICIE IR ﬁ; < E; A % 8[
5@ é = é} o, é 21| &A1 4] é ’é blidie|2la1 414154 Alwleiglzleislelgialzigig
LS N R4 % o 2 8 S8 g g‘ § SH 3 % 8 % & g 5? § 3 Blajin|o % 8 = g <3 g L3 Rl
Percent rising...cceveeeeiavineranenn.a.| 68 57 45 47 72 2836 87 48 45 49 71 47 55 36 21 34 32 38 79 49|22 64 64 45 53 83 47 53 57
47 labor market Areasl.iiiieiicrecceecced +F +F = = + o = + + = = + o + = I S B T T S S
" NORTHEAST REGION
7 |BOSTONeeatsecetossoassssscoosssscssssnsnasaes] = + = = + = + + = = 4+ + - + - S T
16 |BUffBlO¥eceoeeoneusesasavsasasosssosaasnsass| + + = + = =} + + + - + - = * - - 4+ 4+ 4+ F] -+ - + - + - = F
11 [NeWBTKeseeeooooonaeooesonssasssossosncaseane + = + = + =/ = 4 =« o« _ + + ¥+ - Y T T T
1 [New YOTKeeeioroieoeveoeornsoaencvenssasensss = = + ~ & = = + = 4+ - + - T - P S T A T S
2] |PAtErSONeseseeecsesesesacessssssascnnnscscas| + + -~ + =l = + = - - + + = I T I T T i
4 |Philadelphid®susueeeseeeecescessoccsccasacne + = + + = «f &+ 4+ 0 + - + + T - s T S F S o R T >
8 | PittsbUrgh o, uuieereecereresnnsnsnsvscssnnesl + = + + = - 4+ 4+ = + + - - - i L . 3
23 [Providence® . ieeeeeseresscrencscssascanacnel = + = 4+ - =+ - 4 - - T - e e e e 4] e e b o+ o+ = 4 - o
-
NORTH CENTRAL REGION (=
- o
3 |Chic8E8O0ececacecenssseosonoasasoansssscansassal + = + + ==+ #+ = 4+ =t - P T [ S - 1Y
18 |Cincinnaticeeecsesecesassensnscrsonascssseee] + + =~ + 4+ <l &£ 4+ = ~ 4 + + - + B e I I S e . =
10 |ClevelBNdesecesesessoscscscssssssocccanasces + + = + + = + + = + - + + + - [ T I I T S T S z
26 JCOLUMDUS,cevvovonsescsnsosccacssoscscscssscs] + = + = + = = + - - + - + + - -t + -+ -2 -+ -+ + o+ F o+ o
5 [Detroitesvececcceessesrecacsacecersacssscnse + = + = = | + - + + - + + - + + + + + + |+ - - 4+ - - + - + a
25 |Indi18n8P0LliSeccsceescocasscccssvoccasccsnese + = =~ =~ 4+ | + - + - . + + - - + + - + + |- - + - - + + + c
22 |Kansas Cityeececscavecnssrsesccssoscarareane + + = = 4+ =l - + + - ~ + + - + + 4+ - - 4 == =+ - - 4+ 4 - 4+ 3
15 [MIlWaUKEECesuesevacsvorssasscossssscsesnscsnes + + = - + < = + = + 4+ o+t - P T N ) [P e A S A 17
13 [MinneapOliSescescecsesssesosesocsssnasacscee] + + = 4+ + =/ = 4+ + « =« + + -~ + - -+ + + F|F F - - - - L - -
O [Ste LOULISsecesevreeecnseoenonscacocnsoscsnae + = -+ - + 4+ - - + - -+ + -+ -+ |-+ + + - + - - -
SOUTH REGION
20 |AtlantBescsescsecceecceccncoesosoccsssccssne + + = + + ~ + + - + + + - - + -+t + + + |- + + - + + + t+ +
12 |BaltimOTCesecceevsssvcorcacssacscansscssvacel + = + = + + = 4 = = + + + - + + - + 4+ + F]+ + + - - - - -~ +
17 |D8118Scescsovscosrasnssccsssacccsosssnecsase] + = = + = + = + = + - - + t - B T I I T S A
14 |HOUStONeeesesesvaracssrscacesssssrsnsescccnel = = + = + +| = + = 4 = + + -~ - T T T T T S
WEST REGION
2 |LoS ANEeleSeseeccscssseescscrsscccsosssccose] + + = + = = = = 4 - + + -+ + + + - -+ e - - - -+ o+ -+
24 |Portlandeceseseeiesccncrcncascacssacncsesonnel = + = = 4 4|l o « 4+ - + - - + - -+t 4+ 4+t |- - - - -+ .t o+
6 |San FranciSCOeeceveseccvecsveccevocnsaccenvasf + + + + + | + = 4+ = + o = + = R T S IS T T S S
19 [Seattles.sveccertessesssvocssvesecsascennees] + + + = + =} = 4 = - + - - T - P T T B .
- = rising; o = unchanged; + = falling. Because this series usually rises when general business activity falls and falls when business rises, it is in-
verted to show a comparable activity pattern. The direction of change is shown for the week ending nearest the 22d of the month. Series componenis are sea-

sonally adjusted by the Bureau of the Census before the direction of change is determined.
*Designated by Bureau of Employment Security as an area of substantial unemployment (6 percent or more) September 1963.

**Designated by Bureau of Employment Security as an area of substantial (6 percent or more) and persistent unemployment in September 1963.
Directions of change are shown separately for only the largest 26.

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

1The percent rising is based on 47 labor market areas.
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Digitized for FRASER

Table 6.—-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continued

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

l-month spans

3-month spans

1962 1963 1962 1963
30 industry components
SRR B AP EE R R R e R R R B EE R R R
ISR E R SRR R AR RIS A
5122051818215 )4|88)5\2(2|55 8)E|8|5|2(2\5\5(8/8(a|8|8(8]8|2(2|2]8
SRl |02 |8~ |= § < § SInE |0 O |2 | g SR ID v |O|=2Aaln im E <4 g WS || |wv
Percent Tisingeeeeieeeeiivannnnnnnnnnneeano 57 47 37 45 33 43163 48 83 67 85 62 75 50 42 65 52 38 35 27 28 |43 53 65 72 83 78 75 58 67
A1l nonagricultural establishments........../ + o + + o ol + + + + + + + o + + 4+ + + 4+ +lF 4+ + o+ + + o+ +
Ordnance and AcCCeSSOTrieS..icvescscsrstsscsssccead ¥+ + - 0 0 = 0 - - - + - - 0o © + + + 0 =~ == =« = « - 4+ + 0 =
Lumber and Wwood ProduCtSeseeecessrsssccncscscsas = + = 0 + ~f + - + - + - + + + P e I T S U
Furniture and fixtureS......eeeecvevieensssenses 0 0 - 0 + + + - + o + + + 0 © + e - - -+ + o+~ o+ o+ o+ o+
Stone, clay, and glass products........eecveveedf 0 + - + - -1+ - + + + + + - - + + -+ - = =+ + + + + o+ +
Primary metal industries....eeevererceinnnnnanse = = - - - F - + + + + + + ~ - S T T T R S S S SR
Fabricated metal productsS....cevvveveecrvnsenees + = - - | -+ o+ + A+ T - O = = = = =}{—- + + + + + + + +
MaChine Y . v iiioasesssnsonssssooassssannanassans T -+ - -+ - o+ - o+ + + = + + + + t e - - - + + + + +
Electrical equipment........... F T I T 1 SRR SR S S L S I T T S
Transportation equipment......cccoveviviiennenad o =+ 0 - ) + + + + - + - - + + -+ + + -+ + + + + - -
Instruments and related productSe..cecveveveecess ¥+ 0o = + - + + ¢ + + + + + o - R S 2 s A S S S S SN S S
Miscellaneous manufacturing industries.......... * - - o o - ¢ o + o + - + + = + 5 = = = == - + + + - + + +
Food and kindred productsS.....vceveiversenrnnns O e B T o B S i T S
Tobacco MANULACtUrESee. e tenceneorrveossanssaasa ¥ + ¢ 0 - - = 0 ¢ + - - o + + + + + + - - - - + 0o - - +
Textile mill produCtS.e.s.veeeeersercacsnnecanass - - - - - - - 4+ 0 - =+ - - - - - e - 2l - -2 O = = - =
Apparel and related products.......cvvveeneenn. R T e I e S S P P - - - - - =+ + + + + + = +
Paper and allied products........ terserrsanesassd O = = F+ - F+ + - + - + + + o - + 0 = - - olo + + - + + + + o
Printing and publishing........ccvvnvunn. vreresd = F 0 0 - -1+ -+ + + - o 0 © e o - 4+ - 2le 2 0+ + + + =0
Chemicals and allied productS..eeeerseensns ceees T - 0 - = + + o + + + o + - + + + - - ~-fto0 + + + + + + + +
Petroleum and related productS...ececievencessnss ¥ ~ = 0 © -+ o + o - + 0o © - - - - 0ol=- - -+ + o 0 0o *
Rubber and plastics products....eeeeeeecreacaseadd = 0 - 0 O —f + - + + + - - - + o - [ T T N PR
Leather and leather produCtS.....ceceeecseeesasesd = 0 = 0 - = - 0 0 - + - + - ¥ - - T T O
Miningese.ceneeen.. Ceeebesetsesetananaean citesess = = = = = -1 - 0 O * ¥ - + - = T T T TS
Contract construction....eveececsscvesenoneeeass ¥+ 0 = = F =+ - + + + + + + - + o+ o+ - - |+ -+ + + o+ + o+ +
Transportation and public utilities.v.vevevevan = + + + + - + - - 4+ + + + + - - - - -+ -+ + + + + +
Wholesale trade......... Ceieteseiearabesecassess O = F - -+ + + + + 4+ + + -+ + + 0 - - -+ + + + + + + + +
Retail trade......cconvunn.n Ceerisersctrieassasd O T F -+ -+ + + -+ 4+ + + O + + + + + o+ + + + + + + + +
Finance, insurance, real estate.......... eeel ¥+ + o+ + + + + o + + O + 4+ + + + A+ o+ o+ o+ o+
Services and miscellaneous..... O i S - A A + o+ + + o+ o+ + o+ o+ o+
Federal COVETMMENtaesueeseeerononsensosanenansns ¥ 0 = 0 F =1+ -+ o + + + - & L R o e T o e 5
State and local government.......eveeen.. [ I A L A A e LA S S S s e . S R e A S

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the

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

direction of change is determined.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS-AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continued
G.--(D47) Index of Industrial Production

o

l-month spans 3-month spans
1962 1963 1962 1963
24 industry components

312lgi5lB|R(a(elE|El|E12|2 g1 |8(82|2I8lslB|2lslsla|&(g|E|2121818]8]8

R EREEEIEFEEEREREIEIEEEEEE TR EIER R ER]S

SRR B EH A SR E R H B e B AR R R R H R E e B R

1312|8812 [(8 21211518 121212 (S 82|21 13|32 |K|S|2 &S |L|8!& 8|3 |8|&|&H
Percent risinglec.eceeseeeeeccrencsnesoensss 54 58 79 29 54 42|67 69 73 62 88 75 65 65 52 79 69 79 42 62 4L6)58 54 81 8392 88 83 81 71

All industrial production.....cceceveveeened + 0 + = + - ¥+ + + + + + + - + + + + + -Jo + + + + + + +
DURABLE GOODS
Primary and fabricated metals.....ceeveevevenine] ve vo oo on oo welee v oo o Ll we L L, L, D I I R L L SN I S,
Primary metal productS.....ccceecvececnccecces = + + = + = = + + + + - - o _ - - + F+ + +|+ + + + + + + - _
Fabricated metal ProductiS..csssececescecsecesss 0 = 0 = + = + + + + + + + + _ + + - - - -+ + + + + + + + 4
Machinery and related productS.e..ceceecocnnecse] oo se oo ve co wofee v 0o e oLl L L L, S [
Machinery, except electrical...oevveiveeiieened + + + + = =l 4+ + - - + & + + + + + + + = -+ + -+ o+ o+t
Electrical machinery.......ceiveeeeecenenceeaes = 0 + + H - + 0o + + + - + _ + 0 - + 4+ +| -+ o0 + + + + o _
Transportation equipment.c.ieeeieneriencnnnnnsd + = + + = H + = - + + + - - 4 + + + - + +[+ + + + + + + + _
Instruments and related productS.....eeeseeaes + + = = + H + + + - + + + 4+ _ + + + - o +|+ + + + + + + + 4
Clay, glass, and lUMber.....c.cveveoecccescavccone] oo oo oo oo o0 oo|loe oo o0 oo .0 o0 00 . + R S
Clay, glass, and StONEeeeseersescrcvcsvnanseee + + + + + +f + =« + + + + + _ 4 + + + + + |+ -+ + + + + + o+
Lumber and ProduCiSeec..ceivesecscscessenccens = + + = + H = + + - + - - + | -+ + - - 4|+ + + + + - - + NA
Furniture and miscellaneouS.s.ccecrocecosscncess] oo oo oo se oo osfoa o0 0o 0o oo ... L, S
Furniture and fixtures....c.ceeeeeccvrosecscnee = + + = + = + = + + + + 4+ 4 + - + - + -+ - -+ 4+ + + + 4
MiSCellaneoUSeeeescereoevssossssosscsssssssens + = + = = = + = + + + - + 4+ _ E S T T T S S e
NONDURABLE GOODS
Textile, apparel, and leather......oveeeeerensca vo se oo o0 s cofae o0 00 vu vy oo o +  F F R AR S
Textile Mill ProduUCtS.e.eeccesercccscossennssd ¥ + = = = of + - + + 4+ + + + NA + 4+ = -4 - o] - - 4+ + 4+ + + + N
Apparel pProducCiSe...eecceiicceiensescersaneeeess = F + + + < + + - + - + + + NA + + + F 4+ +|+ + + + - + + + Na
leather and productS.cceerecesiianciecsassensd = = + = = @« = + + - + + - NA NA - =+ = + =l = - = - ~ + + M M
Paper and printing...ceeereeeneiireecenecceecnce] ao oae o0 o0 o5 esfoe o0 20 eu uy o0 0 ..+ S
Paper and producCtS.ec.cscescececesorsasosensacees + = + = = = + + + - + + + - NA + + + - - - 4+ 4+ + + + + . NA
Printing and publishing......ceveieveneneneess] = + + = + = = + = + 4+ + - + o0 + + + - - | = = - + 4+ + + + +
Chemicals, petroleum, and PUDDET .. cvereeerecces] eo oo oo o0 oo aslos oo oo we 2 4o oo = T P T
Chemicals and productS...s.eseeveccesvccseseee + + + = = 0ol + + + + + + + - N + + + + + -]+ + + + + + + + NA
Petroleum productSeicseeccesssssscrcssnscscsoss = = + — = H + 0 + + + + - - N + - + + + |+ + + + + 4+ + + NA
Rubber and plastics products...iieceeeeeeecensd + ¥ 0 + = 4 = + + - 4+ - - NA NA + + + 4+ o0 +{ - - + + + - - - NA
Foods, beverages, and tODACCO.c.cscrsectearcecns] oo oo oo oo e oo|oe o0 a0 se 4y a0 vo = = R S
Food and beverageS...ceeeeessecressacesecesens + 0 = = + + - + = + + + + MA + o+ + - - + + 4+ - 4+ + + + MNA
Tobacco productSe.ceesssseceeescssorervonnssnsed + = + = + = + + -+ - +Na M + -+ -+ L+ -+ -+ + N NA
MINERALS

COBLleesvoocsevssasscesnsrssnscscsossssssasncescnad O + + + 4 = + = + = + 0 + =~ -+ + + + - = + + + - + -
Crude 0il and natural gAS.eseesesvecsscscsssccns + = 4+ = 4+ oA = + + + + + + = = + + + = 4+ = e e+ o+ o+ o+ o+ o+ 4
Metal, stone, and earth mineralSsiscecccscceececd oo oo oo o0 va oo 00 oo 20 00 a0 o0 e o0 + es oo oo oo ov eeloe oo 0s se oo se oe oo F
Metal Mininge.ecesseeccereercveccconccacennes - = = = 4+ 4 + + + - 4+ = = + NA - = = = = 4 4+ + + + + = = ~NA
Stone and earth mineralS..eeecececevescscosced = + + = = A + = + 4+ = + + =~ NA + + + + + - = = 4+ + + + + + NA

SIINSEI [eonf[euy

+ % prising; o = unchanged; -~ = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
NA = not available,

Digitized for FRASER 1The direction of change is shown for industry groups where actual data for separate industries are not available; however, estimates for each industry
http://fraser.Stlouisfed.(ﬂﬁ? used to compute the percent rising. The percent rising is based on 24 industry components.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERiES RISING: JULY 1962 TO PRESENT--Continued
H.-+(D54) Sales of Retail Stores

l-month spans 5-month spans
1962 1963 1962 1963
24 retail store components N
— o7l BT g > [ = 1.0 &~ &~ »l s |- up | Q|+ > (4] ~ o + > =1 (=R ) 2] = =l eld w| = Q
EAEAR S| o ) ] =3 S|z
21315)81818)2 12150512\ 212)2\F 1218180221815 8) 8121818 & 812212 8181514
ol atelstolalolalslanls|a|lw|lale(sllolalalnlglimiwlalelelo|lclaojglalnlsla
3 3 y o3 @ [=1 b @ (o] < [ [=7
S22 |E[S|2|& (2|28 (2212|328 (8|22 &|2|E13[8|2(H(8|2|& (3L (%838
Percent TiSinge..se-eceeceecccoccocersooesss |83 75 65 40 88 67{50 54 52 42 52 75 67 71 21 81 79 71 54 96 94 81 79 81 56 46 58 62 75 44
All retail S8leSeies-v.ertrcrcnsarenaseness| T O+ T o+ F+ P+ - - - -+ + - -~ + + + + + 4+ + + 4+ -+ o+ 4+ -
GroCery STOTeSeecsrerevesvoscncsasncncanossasssal + + T + - F + - - 0o + + + - - + + + + + 4 + + - 0 - - + + -
Other FOod STOTES.cseecnsnsrossosscssanssacesss| ¥ ¥ - - + F - 0 - + + =~ + _ + + + - -+ H + + 0o + + + + + +
E8ting PlaceSeeeeiocsvecesscsovscrcsssnsnssssea] - + - — + + + + + + - + - + - R A A I A
Department StOreS.eceece.eeeccsscesosssncannsseaf T - F - + + - + + -+ + - + - + + + - + H + + + - -+ + + F
MBil-OTdeT STOTESeercecsovssosronssrarssnnanasa| T + + = + 1+ 0 + - - + + + + + + + -+ H - -+ -+ o+t
Variety StoreSeceeceecvesresssssssenssancsasesel T T + = + 0 - + + - + + - + - + + + - + 4 o - + + + + + + 0
Other general StOTeSeceeccsccacsescrascaneneses| T T F F + —f -+ + - + + + + - + o+ o+ + H + + + - - -+t o+
Men's WeBT STOreSessececessssnsesccsssonssanses] * ¥ + - + + -+ - 0 - + + + - + -+ - + H + o + - -+ + -
Women's apparel StOreS..ceecscescecscscssasssees| & T + - F —f = - + - + + + + - + + +t -+ Y+ -+ - -+ o+
Family apparel StOreS.ecee.cecscrseresasensecsea| ¥ = = = + +1 & - - - - + + + - + - - -+ o+ - - - -+
Shoe StOreSesesscvecccesesecsscsccasacssscscssel T .7 - = + + - - + - 0 - + + = -+ - 0o + H 0 + + - - - - - -
FUrniture StOTeSceecsesesecseseeasenssssnssesss| © O + = + of + + - + - + 4 - - + + F + + H o+ o+ o+ -t -
Appliance and radio StOTeS.seeceeccscecesenasss| ¥ T = F F —p+ -~ + - 4+ -0 A T B
Building material deflerS....eeesececscenssases) T = T = F 1+ -+ + + + - 4 - + + + - - 4 - -+ o+ o+
HArdWare StOreSecceccscecscscnsnscsvevessasasas| -~ T + F = +) - - - + t o t - o 0ot + + H + + ~ 0 - - - - -
Farm equipment de8lers.e..ceescsveccacsssssacsa| ~ R o+ - -+ + - -+ + + + H o+ o+ - - - -
Motor vehicle de@lerSesecesecvecsesvesconsasses) + = = + = +| + - = -+ + - - + - - 4+ + H + + + + + -+ - -
Tire and battery dealerSs.esececvscccsescssasee ¥ = + + + +| = =« - + + + ~ -0 - = - - + H + + - - - 4+ 4+ + 4+
Gasoline S518tiONSesecececivecsrsesesaseseccesasf ¥ + + + & +1 + - + - - + + + - + + + + + H + + + + - - - - -
Drug and proprietary storeSe.sscececccescssscesl = ¥ = + + f = + - - + - 0o + + + + = - 44 H o + + - + + - + +
JeWelry S1OTeS.sescecsseresconsascnsncsnsssecess| ¥ ¥ - 0 + # + + 0 - - + - + - + o - o + H + + + + - F -+ -
LiQUOT S1OT@Sessceveseseencssssssscncasssnsansal ¥+ ¥ 0 + + ) - + + + - + + - - + + + + + H - 0 - + + + + + +
Other durable goOdS StOTeSeeeescesssscecsenssss| T 0 + = + L+ + + + + - + + L A A T
Other nondurable goods StOI€Secesscsncscessesss| T+ T =« + F| + + = = + - - + - + +F + + + H o+ o+ -+ .

soInsed [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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48 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.

IlT'rlllllll ||lllIlIllI[HIIIIIIIHPITFI‘HFIF‘ Index
PERIOD COVERED
|- Ref trough dat
Nov. 1948 to Oct, 1952 (Reference trough: Oct. 1949) ererence frougn dates 7180
eevvsece Jyly 1953 to Aug. 1957 (Reference trough: Aug. 1954) ]
————— July 1957 to Apr. 1961 (Reference trough: Apr. 1958) 4160
e May 1960 to present! (Reference trough: Feb. 1961)
4
9. Construction contracts
Index IH‘IITTIH llIlllllllll||||lllﬂ|||lll|l|ﬂl”l awarded, comm. and indus. 140
—«—Reference trough dates bldgs. 2
105~
-1120
r | 1. Avg. workweek, prod. an %
workers, mig. 100
*100
3 N
. -80
. /
H s \\ N \
W AN [{.‘ \ {..
* . \ ’e i ,’ %
- 3 /e i
‘... M ’{. "I
AR !
29. New pvt, housing units
authorized, local bldg.
95 L. permits
1140
150~ 4130
140 -
130
24. Mfrs,' new orders, 1120
120~ t mach. and equip. indus. ~
4 /
: N
110 : vy 4110
*100 1+
| .:- ™ *
951 |1 \4' L 100
. 1 v !
. \ ]
ol WA,
-90
llllllllllll |lH||||lllllllllllulllllllll“IIII ||||||l|||“ |||l|||||||IlJl||[|H||l“||L[LH_l[J
-12 -6 0 +6 +12 418 +24 430 436 <12 -6 0 +6 +12  +18 +24 30 +3%

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 series, the reference peak quarter is set
at “100”. MCD values are shown in appendix C.

1See table 1 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
the 1949, 1954, and 1958 cycles, a 3-term moving average is shown.
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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

49

the reference peak date preceding the trough of each cycle.
]llllllﬂllr

PERIOD COVERED

Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949)

secessee July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
————— July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
e May 1960 to present! (Reference trough: Feb. 1961)

Index

150 r

]

140

130 -

120 -

NnoF

100

rations

13. New business incorpo-

IIHIIlllIlI|||II|IIHI|I1III|IIIIII

——Reference trough dates

A

o
S * e,

90—

180
170+
160
150
140 |-
130

120 -

110

common stocks

19. Stock prices, 500

17. Price per unit of
labor cost

A
VARY

HIT]‘lIIlI[IIIII]HIII|IIIII|IIHT1

|~ Reference trough dates

prices

Industrial materials

Index

<105

PP
Seve,

100*

=140

130
=120

<110

*100

90

‘.
aad

80 -

\

\
I
AN

IUII'IIIIIIIIIIIIHIII'_IIILIIIIllll

IIIIIIIHIJI

JUJLhIII[llIllIIIUlI[IIHlIHIIII

IIIIII
12

-6 0

+6 +12 18 +24 430 436

Months from reference troughs

-6 0 +6

Months from reference troughs

+12  +18 +24 30 +3

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

15ee table 1 for latest month in cutrent period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
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50 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.

Illlllllllll ||lllllll”TlllHIlIIIIIIITrfl”” Index
PERIOD COVERED
f h d
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) < Reference trough dates
eseccers July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
----- July 1957 to Apr. 1961 (Reference trough: Apr. 1958) —140
s May 1960 to present! (Reference trough: Feb. 1961)
Ind NN LAY LARERN ARANRSRERRES RARNANRARLRNRARRLS 1120
neex l TI I I I "IT l I 43. Unemployment rate, total
~<—Reference trough dates [inverted ] 1
0 4100 *
-180
105[' 4
41. . Employees in nonagri.
esmblis)_nmenfs N X
I \\-,\ - 60
\\
Nee s
*100
54. Sales of retail stores
o5t ~-1120
110 —115
-M0*
105~ 55. ‘Wholesale prices, except ’
farm prod. and foods 3 \
1105
*100
100*
llILIIIJIII llllllIIIIL[llIHlUHI]IIIIIIHIIIL ||||||{Ulll l[LLlIIIII|IIL[I|H|I|||IIll|l|||l|
-12 -6 0 +6 +12  +18  +24 430 436 -12 -6 0 +6 +12  +18 +24 +30  +3%
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 series, the reference peak quarter is set
at “100*. MCD values are shown in appendix C.

1See table 1 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

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

51

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

Il””ll”” ||]l|||T]T|I”|||ll||l||l|”|llll”l Index
PERIOD COVERED
Nov. 1948 to Oct, 1952 (Reference trough: Oct. 1949) < Reference trough dates
sssecces July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
—— — ——July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
e May 1960 to present! (Reference trough: Feb. 1961)
Index ‘””‘III]” ||llll|||||||”||||||||||l||||ll|”|
—~<—Reference trough dates -1]30
51. Bank debits outside NYC 125
I~
— /1120
120 I \\'/\/ A
115 | 47. Industriol production ms
110- o
105+ -105
!
\ /’,
~— )
*100 100
Jos
951~ 3
-130
90|- %
—,]25
5L 4120
120
i Qs
nsr 49. GNP in current doflars 52. Personal income
o s 1110
—~——
110 -
105
105
T e o 100*
*100 ——
S, -95
95-
IIIIIl‘HIII HHIIII|II|HIH|IIHI|IHIIIIIllll ‘lllllllllll II|IIIJJHI||I|l||ll||||||lIlIHIIII
-12 -6 0 +6 +12 +18  +24 +30  +36 -12 -6 0 +6 +12 +18 +24 +30 +3%

Months from reference troughs

Months from reference troughs

®Reference peak level. For series with a “months for cyclical dominance” (MCD) of “1” or *27, the figure for the reference peck 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 1 for latest month in cutrent period. Percent changes for this month and comparable months of previous expansions are shown in toble 7,
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Cyclical Patterns

Index

IllIl||IlII[HI”]|IT|I|II||I|IIII||

52
Percent of reference peak levels of selected series compared for 4 business cycles. Period begins with

CHART 4
the reference peak date preceding the trough of each cycle.
Il””l”l‘T
|~ Reference trough dates
110

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

PERIOD COVERED
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949)
sessreee July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
————— July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
s May 1960 to presenf1 (Reference trough: Feb. 1961)
Index ]l“llll”ll IIH|||||l|l|||l|||||l|||l|||||||||| 62. Wage and salary cost
-——Reference trough dates per unit of output, all mfg.
4105
120 -
110 || 61- Business expenditures, 100*
new plant and equipment
*100 e
L et Jo
e AN 5
90} S .
80+~
J
.
:' 5120
67. Bark rates, short-tesm :.. 1115
120+ business leans N
/N::_ M —110
115+ : \
N \
nol ’ \ 105
64. Mfrs.' inventories, Ve~ e =
all mfg. industries
/\V 'Ioo‘
105} N
N
X ...'I
M 0 __:&‘I’/V\-—— _4 95
/
/
95— /’ Jd9o
/I
90+
IHHIlHIII IIlll!llIllllllllllllllLLlUlIlllII| ||||||||H|| Illll‘IIHIIl|||l|lll|||l|l|l|llll|
-12 -6 0 +6 +12 . +18  +24 430 436 <12 -6 0 +6 +12 +18 +24 30 +3%
Months from reference troughs Months from reference troughs
*Reference peak level. For series with a “months for cyclical dominance® (MCD) of “1” or *27, 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 peck month is set at “100”. For quarterly series, the reference peck quarter is set
at “100”, MCD values are shown in appendix C.
1See table 1 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.

2{ ast 2 quarters anticipated.
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Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS

53

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

WIIT'IHII'III"III’FTHl[lllllllllll[llllll Index
From specific trough dates to 42 months later.? Specific Specific trough dates
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
1949 ———- 1958 9. Construction contracts
aersaserens 1954 —— 1961 awarded, comm. and indus.
{ndex bldgs. 3
110 IHITI‘IFI‘HIHHI|IIII||IIIHIIIIHlllIIII —220
[—(—Speciﬁc trough dates
-1 200
1. Avg. workweek, prod.
workers, mfg 1180
—1160
105
!
" / —140
A}
=120
*100 ¥ S
100*
24. Mfrs, now orders, 29. New pvt. housing units
2801 | ‘mach. and equip. indus. oufhorivzecl, focal bldg. ] 160
2601~ permits (R
—150
240F
220 |40
200
—130
180
160 |- —120
140
110
120 N
s/
100"
!
*100 A
“J“Il“llh||||'|||||||||||l||i||l|||||| ||||||Ul||l|||“||||||||||||||||||l||l|||

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

Months from specific troughs

0 +6 +12 +18  +24 430 436  +42
Months from specific troughs

®Specific trough level. For series with a “months for cyclical dominance™ (MCD) of *1" or “2”, the figure for the specific trough is set ot “100". For series with

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

ISee appendix B for specific dates.
troughs of previous expansions are shown in table 9.
cycles, a 3-term moving average is shown.

2See table 1 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 toble 1. For the 1949 and 1958
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54 Cyclical Patterns

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS-.Con.

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

PERIOD COVERED ]ll||||||||I||l|||l|]ll[l||]l]ll|||l|||||l index
From specific trough dates to 42 months later.? Specific ~<-Specific trough dates
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
120
1949 - 1958
sssseeeress 1954 —— 1961
Index ||||||||”|‘|”||||||||||H|||||||||H||||
l=Specific trough dates 17. Price per unit of dns
160 labor cost
13. New business incorpo-
i1 ’ N
150 | rations M A
- 110
140 ) A
A I\ N
n \ ;N !
130 [- /v V1 sy &
/ RN o TN 1‘ .
/ R Ry e 105
Jee s\ Y ‘ .
120 + /I ¢ H Nl oust
/ J L3
/ < b %4
;AN :
1o - [y ¥
100*
*]09
—~200
23. Industrial materials
prices T 190
—180
_ {170
200 B 19. Stock prices, 500 . .-' o Toust,
common stocks ...-.. :: K kY 41460
180 | Pk
s {150
160 ...'..o. // ~
." /, I 140
..' /\\ N lll
| s N
140 S N {130
7
/
120 27 —120
>/
'..//
'. /
-/ o
*100
\M 100*
||||IIIIHI‘||IH|||H||||”|||||HIIHHI IllllllllllillllllIILLIllIlUJIIIHIIIIHl
0 +6 +12 +18  +24 430 +36 442 0 +6  +12 +18  +24  +30 436  +42

Months from specific troughs Months from specific troughs

#5pecific trough level, For series with a “months for cyclical dominance” (MCD) of “1% or *2°, the figure for the specific trough is set at “100*. For series with
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100”. For quarterly series, the specific trough quarter is set

at “100", MCD values are shown in appendix C.
ISee appendix B for specific dates,  2See table 1 for latest month in current period. Percent changes for this month and comparable months after the specific

troughs of previous expansions are shown in table 9.
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Cyclical Patterns 55

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS.-Con.

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

PERIOD COVERED |||||!|||||Il||lllllllllllll|l|||l|||||lll index
From specific trough dates to 42 months later.? Specific —<-Specific trough dates
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
1949 -——-1958
sreseeneees 1954 m—— 1961 =115
Index ||||||||”||||||||||[H||”|r[||||||||l|||
300 | | <Specific trough dat 41. Employees in nonagri
ecific tro . .
280 peet van dotes establishments
260+ 43. Unemployment rate, total
240+ | [inverted ] 110
220—‘ ...... /J/
| . 7
2001~ A
180} | A
] —105
160 |- | L i
140} R -
w4 N - *
Ky N/ \ .
Ry~ [Pad
L i i N 2/ .
120 ‘ 4 \ ,}. 100*
] ¢! ~ - .
i A~ ~150
‘100 S
N 1145
& 4140
A
120 §
K 47. Industricl production 135
, N |30
1nshk 54. Sales of retail stores - Lo N
7 °u: /l\\\ /I
VAN - AU AN / 125
ry A / / ‘\ ! AN !
> /\\ ’/~I %4 \\ J /A { N ‘Jl -
nol o e/ /oA G G R 1120
VA V / Nt Sl L s
IJ ... / '.. * :. :
WA /o i -ns
: // by H
105 [ ’/ J;
) N4 —110
AN AR
..' '~ o / 2
o i J
100 ¥ .:' —1105
2h 100*
Illllllllllllllllhll”l||||||I|l||||||||| |I|I||IHIIlllllllllIH]_[IHIIIIHIIIHH'
0 +6 +12 +B8 +24 +30 +36 +42 0 +6 +12 +18 +24 130 +36 +42
Months from specific troughs Months from specific troughs

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

at “100". MCD values are shown in oppendix C.
15ee appendix B for specific dates.  2See table 1 for latest month in current period. Percent changes for this month and comparable months after the specific

troughs of previous expansions are shown in table 9,
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56 Cyclical Patterns

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

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

PERIOD COVERED ||T||]1|1|||||||||l|||||l||||]|||||l||llll lf;d:;
From specific trough dates to 42 months later.? Specific [-—<-Specific traugh dates
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
1949 ———-1958
seracesses 1954 1961 130
Index HlllllllllllH|Illlllllllﬂlllllllplllll
140 — [~-Specific trough dates
50. GNP in 1954 dollars 4120
130 b 49. GNP in current dollars g eeesttt ':,,.’.
%en, /..7:"~\\\ /’
(e hnd 4110
."... 77
120 |- e £
o 4 o/
s /// o
R e ' 100
110 + v/ T 170
4
—160
*100
150 — 53. Labor income in mining, 150
mfg., and construction
140 - 140
3
130 + 52. Personal income a0
oo sy
120 - N v
. -7 -~ 3
...,: ’ / J-
o - S~ /
Ny /
&7 /
110 - //' e RARLS
4 .."".
%100 dhadd 10
llllIllllllllllllllll||||HJJ]_|_H|||HII|I lIUIlJIUlIIIIH'IIIIIIIHIJJI[JI[]HJHJ
0 +6 +12 +B  +24  +30 +36  +42 0 +6 +12 +18 424 +30 +36  +42
Months from specific troughs Months from specific troughs

*Specific trough level. For series with a "months for cyclical dominance® (MCD) of "1® or “2*, the figure for the specific trough is set at “100". For series w
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100®. For quarterly series, the specific trough quarter is s
at “100”. MCD values are shown in appendix C.

ISee appendix B for specific dates.  2See table 1 for latest month in current period. Percent changes for this month and comparable months after the specil
troughs of previous expansions are shown in table 9, 3For the current cycle, changes are bosed on the low (L) shown in table 1.
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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 peak 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. | Feb.
troughl| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961

NBER LEADING INDICATORS

-

Average workweek of production workers,
MANULACTUTINg et terasrensrossacncsscnccance 31 NA | 95.8 |1 91.8 [ 70.6 | 98.7 |101.5 | 98.8 [ 98.5 |101.5
2. Accession rate, manufacturing...eseeesvesees 30 | 46.7 ] 29.9| 38.9 | 56.4|128.0 [104.9 | 80.1 | 95.5 [+97.3
3. Layoff rate, manufacturing (inverted)....... 30 14.5 | 20.3 | 48.4 | 59.3 |113.0 |122.2 | 87.5 [ 79.2 [114.3
6. Value of manufacturers' new orders, durable

g00dS INAUSTIIEScceeeeerreeercoosenronensss 31 {173.8 [124.8 | 57.5 | 55.0 [ 216.4 |140.6 |124.5 {103.5 |120.9

7. New private nonfarm dwelling units started.. 31 |208.3 |125.6| 45.0 | 46.5(202.5|127.5 | 89.9 |104.7 |133.0
9. Construction contracts awarded for commer-

cial and industrial bldgs., floor spaceZ... 30 40.0 1105.4 | 70.4 | 23.0(214.7 | 97.2 | 141.1 | 109.5 [ 114.9

13. Number of new business incorporationS..e.... 30 68.0| 97.7 [104.2 | 70.1| 79.9|107.7 |133.9 | 128.8 | 105.5

14. Current liabilities of bus. failures (inv.). 31 22.2 | 94.1| 52.3(218.9}118.6 |123.5| 70.5| 60.5| 97.8

16. Corporate profits after taxes (Q)eeeeceseo.. 27 | 62.0] 96.2( 73.6| 22.1|115.1| 88.1|121.4| 92.5|118.6

17. Price per unit of labor cost indeX.eeesses.. 31 NA NA NA NA N | 97.6102.1| 99.8 [101.1

19. Index of stock prices, 500 common stocks.... 31 }100.5 [157.6 [165.3 | 39.6] 64.9 |155.2 |181.3|114.3 [131.9

23, Index of industrial materials prices........ 31 | 62.3] 81.5| 76.5| 75.5] 92.7 | 93.4(109.8 | 94.91 90.4

24, Value of manufacturers' new orders, machin-

ery and equipment industries.ieecececscsess 31 NA NA NA NA NA [145.3[139.6 [112.0 | 123.1
29. Index of new private housing units author-
ized by local building permitS..ececeescses 31 NA NA NA NA NA NA NA | 103.2 (131.1

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural

establishments.cceeiresvesccocrseaceocannes 31 87.6] 95.6| 92.2| 85.0}107.6|107.6|105.4{101.9 | 105.3
43. Unemployment rate, total (inverted)...eees.. 31 NA Na NA NA §107.1{118.1] 68.2} 67.3| 93.3
47. Index of industrial production....ececeeeeces 31 | 107.4 [ 106.6 | 96.2] 81.9|118.4]119.0|109.1|103.1 |114.4
49. CGross national product in current dollars(Q) 30 NA |113.3|105.1] 68.6]113.8 {128.4|118.9 [ 112.0| 116.7
50. Gross national product in 1954 dollars (Q).. 30 NA | 113.5|110.5| 85.3 MA [ 117.5|109.8 | 106.4 | 111.8
51. Bank debits outside NYC, 343 centers........ 31 97.7 |121.2 | 107.5 56.0(111.6 | 131.2 | 129.2 | 119.1 | 131.5
52, Personal InCOME.eeeeeeeeeesoccoocsasssnsosse 31 NA |112.4 {102.8 | 71.3|113.7|125.9]119.6(113.8 | 115.9
54. Sales of retail stOreS.eecececcesennceans ves 31 | 109.4 | 108.8 | 94.6| 76.3(116.9122.8|116.8|107.6 {110.1
55. Index of wholesale prices, all commodities

other than farm products and foOdS.....ee.. 31 65.7| 89.3] 86.6| 85.4) 97.31107.71108.71101.5}) 99.7

NBER LAGGING INDICATORS

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

Biesecossacnsocscssssesosassssoscncnses 27 54.5| 108.1 [ 104.3| 40.6| 105.1} 121.6| 129.8 | 95.1| 104.8
Deceeeesoeacsresasscsaseassnsesssecsnne 33 51.3[ 96.2| 75.7| 47.8 NA § 115.21 131.8| £9.7|113.4

62. Index of labor cost per unit of output,
total manufacturinge.sccssecescocenscscncans 31 82.2| 91.5 90.9] 81.7| 98.1}111.6| 106.3| 102.5 98.6
64. Manufacturers' inventories, book value...... 30 NA N& M| 75.6| 110.2}138.5| 116.3| 100.6| 107.3
66, Consumer installment debticeecscsceccceccscses 30 NA M NA| 78.5] 140.11179.8| 144.8] 128,51 125.5

67. Bank rates on short-term business loans,
19 cities(Q)eesesascscascecesoacssoccnnonns 30 | 88.1} 91.5]|103.2| 59.8{ 98.5|133.0] 117.4| 103.3] 93.6

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

NA Not available.

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

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

3Comparisons are made for this series on the basis of (a) the period 27 months after the February 1961 trough (actual
expenditures) and (b) the period 33 months after the same period (anticipated expenditures for 4th quarter 1963).
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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

(series 1, 17, 19, 23, 41, 43, 47, 52, S4, 55,

For series with a

"months for cyclical dominance"
62, 64, and 66), the figure for the reference trough month

(MCD) of "1t or w2

is used as the base.

For series

with an MCD of "3" or

more (series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months centered on the reference trough
month is used as the base. The base for quarterly series (series 16, 49, 50, 61, and 67) is the reference trough
quarter., See also MCD footnote to appendix C.
Months Percent change from reference trough of expansion
after beginning in-~
Selected series refer-
ence | July | July [ Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
trough| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANUFACTUTING.eoeeeseressacsosssssnsasanses 31 +3.91 +4.8] -6.5| +4.7] +13.2| +2.3] +1.3] +1.8| +3.0
2. Accession rate, manufacturing..scecssesssees 30 NA| +39.5] -46.8| +37.7| +43.2| +18.1| +10.4{ +17.6( -10.0
3, Layoff rate, manufacturing (inverted)....... 30 NA| -34.6] -31.7] +60.5|+127.8] +82.2| +35.4) +33.3| +30.2
6. Value of manufacturers’ new orders, durable
g00ds InAUStrieS.esssesssnssssssnsonsscnsss 31 |*146.3[ +11.4| -42.5|+186.2{+260.0| +52.0| +33.9| +20.9| +31.2
7. New private nonfarm dwelling units started.. 31 |+112.7[ +26.8] -56.7(+208.3|+115.6| -11.5| -24.7| +9.3| +33.4
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 30 +46.6] +51.9) -18.9| +92.6{+334.9] +12.6] +45.7] +39.3| +23.4
13, Number of new business incorporations.eccecec. 30 6.1 +31.9 +0.4{ -11.6] -7.2] +3.1| +13.4] +34.9] +13.5
14. Current liabilities of bus. failures (inv.). 31 +31.4| +h.4| -43.1]+165.2] +60.7] +5.2] -26.0] -19.6 0.0
16. Corporate profits after taxes (Q)eecececcecse 27 NA| +78.6 0.0 NA|+281.2| +12.7| +42.5| +22.2| +39.6
17, Price per unit of labor cost indeX...esveeee 31 Na NA NA N NA| -1.2] +4.0f +5.5| +3.0
19. Index of stock prices, 500 common stockS.... 31 +35.8] +51.3| +26.1| +91.3] +3.3] +49.3] +43.3] +31.0] +17.2
23. Index of industrial materials priceS..eeecees 31 +48.8] -2.8| -21.6| +81.8] +36.9| +24.41 +9.8] +9.2] -5.2
24+ Value of manufacturers' new orders, machin-
ery and equipment industries..eeesececseces 31 NA NA M A NA| +65.3] +46.3] +33.6| +28.3
29. Index of new private housing units author-
ized by local building permitS.ccececccecss 31 NA N N NA NA NA[ -23.7] +1.5( +35.2
NBER ROUGHLY COINCIDENT INDICATORS
41. NMumber of employees in nonagricultural
establishmentS.eceeesesesesscnsscsccnsnsnan 31 +27.1| +10.0| -4.0{ +24.3| +20.0| +13.4| +9.1| +6.2| +7.3
43. Unemployment rate, total (inverted)......... 31 Na NA NA | +45.3] +90.7 [+141.0| +54.5] +19.4 | +26.7
47. Index of industrial production..ceeseccscsss 31 +57.2) +29.8| +2.2| +69.8] +73.4| +30.0{ +19.9| +20.0| +21.6
49. Gross national product in current dollars(Q) 30 +28.7] +15.9| +4.6| +36.1] +29.2] +32.8| +21.1| +14.8| +17.6
50. Gross national product in 1954 dollars (Q).. 30 +27.71 +13.9] +8.0] +18.4 NA| +19.2| +13.1| +10.6| +13.9
51. Bank debits outside NYC, 343 centers.cessecce 31 | +26.0) +25.11 -1.1) +46.8] +33.7] +36.6| +27.2] +23.0| +28.4
52. Personfl inCOME..ssssseeccesssssssscosnosons 31 +32.5( +12.9] +0.4] +44.9] +27.7| +31.6{ +19.9| +14.2] +15.1
54. Sales of retall StOreS.secssesssssssscsssnse 31 +16.71 +8.81 -5.4| +45.0] +43.4| +22.8]| +17.6] +9.3|+12.3
55. Index of wholesale prices, all commodities
other than farm products and foO0dS..eseesss 31 +4.31 =2.3] -6.9| +17.4| +2.8[ +13.4| +9.5| +2.0) -0.2
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, total (Q):3
Bueossoeasnssassassasssascansacrcnncnnse 27 | +58.9( +54.9| +18.8 |+136.8| +76.1| +51.9| +35.8| +18.4{ +12.4
Deceeeoreoseacsocnsnvecovasacssssscnces 33 +49.5) +37.9| -13.9[+178.6 NA | +44.0( +38.0f +11.6] +21.6
62. Index of labor cost per unit of output,
total manufacturing.secececceccosssscoscsss 31 -8.61 -11.01 -7.7| +13.4] -5.5| +16.0f +4.1] -3.5] -3.1
64, Manufacturers' inventories, book value...... 30 NA Na Na | +27.7| +16.5| +51.4| +23.3| +5.6| +10.1
66, Consumer installment deblevecsssssssscoceess 30 NA Na NA| +64.3] +50.2] +44.91 +A0.1} +27.4| +21.5
67. Bank rates on short-term business loans,
19 cities (Q)eeeveeenescesvcnsecccsscncncns 30 [ -18.3}F +4.3| +7.2| -23.2{ +0.9] +32.5]| +23.0{ +19.7{ +0.8
NOTE: For the expansions beginning in July 1921, July 1924, November 1927, and April 1958, the peak had been passed

and a reference contraction was underway by the month indicated in the 'first column.

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.
2Fxcept 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 27 months after the February 1961 trough (actual

expenditures) and (b) the period 33 months after the same period (anticipated expenditures for 4th quarter 1963).
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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 is 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
Selected series 0% | quly | July | Nov. | Mar. | June | Oct. | mug. | Apr. | Feb.
cgf‘ 1c | 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,
MANULACHUTINGe sesevosseeescsonsssscnssssnns 33 NA | *¥97.81%100.0 66.5| 94.6 NSC} *99.8| ¥99.0| 100.0
9. Construction contracts awarded for commer-

cial and industrial bldgs., floor space?... 27 #,5.2 [#114.6(%108.2| 17.7| 192.9| 41.4 NsC| 95.51°117.6
13. Number of new business incorporationS..sese. 31 *86.3 |*106.8| *110.5| ¥70.4 50.0| 61.6 NSC1¥138.1] 98.3
17. Price per unit of 1lsbor cost indeX.seseeoeess 31 NA NA NA Na NA1¥107.2| *90.3|*10L.0( 98.4
19. Index of stock prices, 500 common stocks.... 35 *99.2| 141.3 NSC| 31.2( 54.9| 141.1|*186.3|*122.5| 121.9
23, Index of industrial materials priceS.e.eece. 33 ¥71.31%100.8| *76.6) 66.5| 91.0}*135.1} ¥65.1) *92.9] 88.9
24, Value of manufacturers' new orders, machin-

ery and equipment industries..cceseeescesss 35 NA NA NA NA NA (*211.9(%*103.7[*110.2} 122.3
29. Index of new private housing units author-
ized by local building permitS.eceeessceses 33 Na NA NA NA NA NA Na | *96.5f 101.4

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural

establishmentSessescscosseassssssscrcsacass 31 ¥91,3| *¥96.6(*105.6| 85.0( 107.1) 107.5|¥105.4 {¥103.0{ 104.9
43, Unemployment rate, total (inverted)seeeessss 28 NA NA No| 89.5( 112.7| 61.3| *78.0| 89.4
47. Index of industrial Production....cecesecess 32 | *112.3 [¥108.21#116.2| 74.3| 116.5| 116.1| 108.8*109.0| 112.5

=

49. Gross national product in current dollars(Q) 30 NA NSC NSC| 68.6| 108.3] 127.2| 116.6{*112.4| 116.7
50. Gross national product in 1954 dollars (Q).. 30 NA NSC NSC 80.0 Na | 116.7| 108.7|¥107.6 3111 .8
52. Personal inCOmE.essesvessssccessssscasasssss 33 NA |*¥111.1(*112.9f 73.0| 114.2} 125.2] 117.7{ 113.5(°115.1
53. Labor income in mining, mfg., and construc.. 31 Na NA NAb 62.5] 119.9] 129.3] 115.1(*108.3| 112.1
54, Sales Of retail S1OreS.seescescssssaccsscses 29 97.1 NSC NSC| 74.4] 108.5 NSC| 109.6|*109.4| 108.7

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

1. Average workweek of production workers,
mANULaCtUTringecseesoscesesscsescesassscanesse 33 | 15,4 | #7.9) *4.5] -1.6 +13.5[ +5.2] ®#+4.1| #+5.2] +5.7
9. Construction contracts awarded for commer- 3
cial and industrial bldgs., floor spaceZ... 27 118,54 [*+82.6[#+40.1] +83.4(+324.7} +32.8 NSC| +39.6{°+26.4
13. Number of new business incorporations....... 31 | #23.6|*42.91%20.5]%+12.8| -37.4| +4.2 NSC [#+51.,7| +15.0
17. Price per unit of labor cost indeX..eecesess 31 NA NA NA Na NAP*+15.2] *6,8] *+9.4) +3.0
1
4
[

19, Index of stock prices, 500 common stocks.... 35 | *46.2] +65.9 NSC|+104.4| +0.6]| +69.9F109.61 #,8.1| +35.6
23. Index of industrial materials priceS.cceec.. 33 | =75.0%+36.7| *+7.31 +78.9] +40.8 -2.8
24. Value -of manufacturers' new orders, machin-

ery and equipment industries..eeevececsecss 35 NA Na NA NA

M100.3 %24 .7 |*+17.

[181.2] #+73.8 | *+48.6( +31.5

NA
29. Index of new private housing units author- ;
ized by local building permitS.ceceeessecee 33 NA NA NA NA NA NA NA [*+56.3]| +36.0
NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural

establishments.eeeseceseceseeossocsssosanas 31 | #32.6|%+12.0|*11.5| +24.3] +20.0| +13.4| *+9.1| *+7.6] +7.3
43. Unemployment rate, total (inverted).icesees. 28 NA NA MA| +39.0] +63.1[|+140.2] +44.3|*+50.4( +28.1
47. Index of industrial production..ceececescess 32 | 66,1 [*¥+31.7| %249 +59.4| +75.2| +28.9] +20.9|*+27.2| +21.7
49. Gross national product in current dollars(Q) 30 NA NSC NSC| +36.1| +29.2| +31.9] +19.8|*+16.4| +17.6
50. Gross national product in 1954 dollars (Q).. 30 NA NSC NSC| +18.7 NA| +19.5] +12.8|%+12.5 3"‘13 9
52, Personal INCOME...sssssesssocsosssssconvonns 33 | #32.8|*15.3| ¥+15.9| +48.4| +30.7| +32.0] +19.2} +14.9[°+15.7
53. Labor income in mining, mfg., and comstruc.. 31 4 N Na NA| +75.7| +64.0| +47.9| +24.6]*17.6| +18.1
54. Sales Of Tetail STOTESeseesesnscsnnnsagensns| 29 | ¥13.81 NSG|  NSC| +45.0f +34.3| NSC) +15.2|*+13.7} +13.2

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

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

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

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

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

Duration in months
Busi . Cycle
usiness cycle Gontraction Expansion
reference dates f(trough (trough to |[Trough from | Peak from
;rom pre- peak) previous previous
vious peak) trough peak
Trough Peak

December 1854 June 1857.ceeecenses XXX 30 XXX XXX
December 1858 October 1860.¢.vev.. 18 22 48 40
June 1861 April 1865.c.uteenns 8 46 30 54,
December 1867 June 1869.e.ceeeces.. 32 ik 78 50
December 1870 October 1873.ccesess 18 34 36 52
March 1879 March 1882....00.00. 65 36 99 101
May 1885 March 1887..c0vuenes 38 22 T 60
April 1888 July 1890.ssececeass. 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899 eeeeennns 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907 eseeessavas 23 33 bt 56
June 1908 Jaruary 1910....00. 13 19 46 32
January 1912 January 1913...04000 24 12 43 36
December 1914 August 1918...4000.s 23 44 35 67
March 1919 January 1920........ 7 10 51 17
July 1921 May 1923¢ccuvecnnces 18 22 28 40
July 1924 October 1926.cvavses 14 27 36 41
November 1927 August 1929.. 13 21 40 34
March 1933 May 1937ceenieenvsnes 43 50 6L 93
June 1938 February 1945....... 13 80 63 93
October 1945 November 1948...... . 8 37 88 45
October 1949 July 1953.c.eeiecs.. 11 45 48 56
August 1954 July 1957 eeeueannes 13 35 58 48
April 1958 May 1960..euvevnnnns 9 25 bd 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854-1961ucuncrncenennonns 19 30 49 149

10 cycles, 1919-1961..veueenrennenans 15 35 50 25/,

4 cycles, 1945~1961ceeeeerrsnerennces 10 36 46 346
Average, peacetime cycles:

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

8 cycles, 1919-1961.cieereccrancasnas 16 28 45 5,8

3 cycles, 1945-1961 0 iciceiicrosnncns 10 32 42 641

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

125 cycles, 1857-1960.
29 cycles, 1920-1960.
33 cycles, 1948-1960

421 cycles, 1857-1960.
37 eycles, 1920-1960.
62 cycles, 1948-1960.

Source: National Bureau of Economic Research.
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Appendix B.--SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Specific trough and peak dates are the actual dates that each series reaches its trough and peak. Reference dates are
those dates designated as the trough or peak of business activity as a whole. This table shows, for selected leading
and coincident series, the specific dates related to reference dates in 9 recent business cycles.

Specific trough dates for reference expansions beginning in--

Selected series
Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATCRS

1. Average workweek of production

workers, manufacturing....... veeso|Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 | Jan.'38 | Jun.'32 | Apr.'28 {Jul.'24 | Feb.'21
9. Construction contracts awarded for

commercial and industrial bldgs...| NSC Jun.'58 | NSC Aug.'49 | Sep.'38 | Oct.'32 | Sep.'27 | Jul.'24 [Mar.'21
13. Number of new business incorpo-

rationS.ceeeesessvscacnns creesesen Jan.'6l | Nov.!'57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec.'26 | Jun.'24 } Jan,'21
17. Price per unit of labor cost index.| Feb.'6l | Apr.'58 | Dec.'53 | May '49 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..| Oct.'60 | Dec.'57 | Sep.'53 | Jun.'49 | Apr.'38 | Jun.'32 | NSC Oct,.'23 | Aug.'21

23. Index of industrial mat. prices....]jDec.'60 | Apr.'58 | Feb.'54 | Jun.'49 | Jun.'38 | Jul.'32 | Aug.'28 | Jun.'24 | Jul.'21
24. Value of mfrs.' new orders, ma-

chinery and equipment industries..|Oct.'60 | Feb.'58 | Jan.'54 | Apr.'49 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Dec.'60 | Feb.'58 | NA NA NA NA NA NA NA

NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-

tural establishments....cceee.. voo|Feb.'61 | May '58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | Jan.'28 | Jul.'24 | Jul.'21
43. Unemployment rate, total (inverted)|May '61 | Jul.'58 | Sep.'54 | Oct.'49 | Jun.'38 | May '33 [ NA NA NA
47. Index of industrial production.....|Jan.'6l | Apr.'58 | Apr.'54 | Oct.'49 | May '38 | Jul.'32 | Nov.'27 | Jul.'24 | Apr.'21
49, GNP in current dollars (Q)..... veso] 15tQ161 | 1stQ'58 | 2ndQ' 54 | 2rdQ'49 | 2ndQ' 38 | 1stQ'33°| NSC NSC 4thQ'21
50. GNP in 1954 dollars (Q)eseeecesssss|1stQ 61 | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 1stQ'38 | 3rdQ' 32 | NSC NSC NA
52. Personal income...seesces.s vesesans| NSC Feb.'58 [ Mar.'54 | Oct.'49 | May '38 | Mar.'33 | 4thQ'26 | 2ndQ'24 |2ndQ'21
53. Labor income in mining, manufac-

turing and construction...........[Feb.'61 | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | NA NA NA
54. Sales of retail stores.....veves.. | Apr.'61 | Mar.'58 | Jan.!'54 | NSC May '38 | Mar.'33 | NSC NSC Mar.'22

Specific peak dates for reference contractions beginning in--
Selected series

Moy July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920

NBER LEADING INDICATORS

1. Average workweek of production

workers, manufacturing............|Apr.'59 | Nov.'55 | Apr.'53 | NSC Dec.'36 | Oct.'29 | Nov.'25 | Nov.'22 | NA
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Mar.'56 | NSC Mar.'46 | Jul.'37 | Jan.'29 | Sep.'25 | Aug.'22 |Dec.'19
13. Number of new business incorpo-
TatioNSeseteeesssccecrscnsancnnans Apr.'59 | Feb.'56 | NSC Jul.'46 | Dec.'36 | Jan.'29 | Oct.'25 | Apr.‘23 |Dec.'19
17. Price per unit of labor cost index.|May '59 | Dec.'55 | Feb.'51 | Jan.'48 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..[Jul.'59 | Jul.'56 | Jan.'53 | Jun.'48 | Feb.'37 | Sep.'29 | NSC Mar,'23 | Jul,'19

23. Index of industrial mat. prices....{Nov.'59 | Dec.'55| Feb,'51 | Jan.'48 | Mar.'37 [ Mar.'29 | Nov.'25 | Mar.'23 | Apr.'20
24. Value of mfrs.' new orders, ma-

chinery and equipment industries..|Dec.'59 | Nov.'56 | Feb.!51 | Apr.'48 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.{Nov.'58 [ Feb.'55 | NA NA NA NA NA NA NA

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricul-
tural establishments...evecevese. | Apr.'60 | Mar.'57 | Jul.'53 | Jul.'48 | Jul.'37 | Aug.'29 | Jan.'26 | Jun.'23 |Jan.'20

43, Unemployment rate, total (inverted)|Feb.'60 | Mar.'57 | Jun.'53 | Jan.'48 | Jul.'37 | NA NA NA NA
47. Index of industrial production.....|Jan.'60 | Feb.'57 | Jul.'53 | Jul.'48 | May '37 | Jul.'29 | Mar.'27 | May '23 | Feb.'20
49. GNP in current dollars (Q)ss.......{2ndQ'60 | 3rdQ'57 | 2ndQ'53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)eceesssosss|2ndQ'60 [ 3rdQ'57 | 2ndQ' 53 | 4thQ'48 | 3rdQ!'37 | 3rdQ'29.] NSC NSC NA
52. Personal incCOME...sveeesceoecessses| NSC Aug.'57 | Oct.'53 | Oct,'48 | Jun.'37 | Aug.'29 | 2ndQ'26 [ 1lstQ'24 | NA
53. Labor income in mining, manufac-
turing and construction......... oo May 160 | Jul.'57 | Jul.'53 | Sep.'48 | May '37 | Sep.'29 | NA NA NA
54. Sales of retail storeS..ececsacesso| Apr.*'60 | Aug,'57 | Mar.'53 | NSC Sep.'37 | Sep.'29 | NSC NSC Jul,'20
NA not available. NSC No specific cycle related to reference dates.
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Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES

63

T/C | Average duration of run
Monthly series CT T T i MCD for (ADR)
MCD CI I [o; MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturingeceeesvececennsn. teseacseecvonna o 49 W42 .21 ] 2.00 2 95| 2,151 1.65[10.58 | 4.06
2. Accession rate, manufacturing........eeeeeeee. 4e92 | 4,69 | 1.72 | 2.73 3 .89 1.85] 1.541 9.00 | 5.64
30. Nonagricultural placements, all industries....| 1.82 | 1,29 | 1.18| 1.09 2 59| 2,27 1.63 | 9.77 | 5.25
3. Layoff rate, manufacturinge.....ceeeeeevesas o] 9.52 | 8.05| 4.02| 2.00 3 L0 2.2 ) 1.73 | 8.40 | 5.39
4. Number of persons on temporary layoff, all
B8 %5 RET=R 7 o =Y veesevevaes17.76 |17.12 | 3.99 | 4.29 5 .89 1.63 ] 1l.44 | 6,35 3.08
5. Average weekly initial clalms fur unemploy-
ment insurance, State programs............. o] 5.29 | 462 | 2.49 1.86 2 86 1,72 1.51 | 9.77{ 3.94
6. Value of manufacturers' new orders, durable
goods industriessceeecceese. PP ceeesennne 3.83 | 3.39 | 1.59| 2.13 3 63| 24,23 ] .61 9.77 | 4.03
24. Value of manufacturers' new orders, machln-
ery and equipment industrieSe..ceveeeieeesss o 4455 | 422 | 1.50| 2.81 3 Bl 1.59 | 1.40 [ 11.55 | 3.68
9. Construction contracts awarded for commer-
cial and industrial buildings...e.cceceecss ol 9.66 | 9.43 | 1,67 | 5.65 6 M 1.70 | 1,54} 6.63 | 3,03
10. Contracts and orders for plant and equipment..| 4.57 | 4.28 | 1l.44 | 2.97 3 861 1.58 | 1.43 [11.45 | 3.35
7. New private nonfarm dwelling units started....| 7.34 | 7.31 | 1.14 | 6.41 6| (1) 1.53 | 1.53 | 6,13 | 232
29. Index of new private housing units author-
ized by local building permits..........cv... 3.82 | 3.39] 1.48| 2.29 3 681 1.89 | 1.53|14.38 | 3.32
13. Number of new business incorporationse........ 2,68 | 2.36 | 1.10| 2.15 3 771 2,101 1,70 | 6.30 ] 3.02
14, Current liabilities of business failures,.....| 16,86 |16.36 | 2.52 | 6.49 6] () 1.48 ] 1.32 | 5,77 | 2.26
15. Number of business failures with liabilities
of $100,000 and OVeTse.seevesessovsaosoons ... 13,09 {12.81 | 2.11| 6.07 61 (1) 1.53 | 1.37 | 9.77| 5.30
17. Price per unit of labor cost index...... veenes .69 56 .33 1,70 2 W94 | 2,23 1,74 7.47 | 3.60
19. Index of stock prices, 500 common stocks...... 2.65 | 1.86 | 1l.67| 1l.11 2 68| 2,35 1,67 |12.70 | 3.9%
37. Purchased materials, percent reporting
higher 1nventor1es.......... ..... teceseans Lol 6,81 | 5,291 3.10| 1.71 3 66 2,54 1.76[10.58 | 4.63
26. Buying policy--production materials, percent
reporting commitments 60 days or longer......| 5.8l | 5,32 | 2.14 | 2.49 3 761 1,871 1.63 |12.70 | 3.91
32. Vendor performence, percent reporting slower
deliveriese..eevvucenn. rereerais teesesenesns| 7468 | 5,541 4.73 | 1.17 2 L7911 3.53] 2,12 9.77 | 4.20
23. Index of industrial materials prices..........] 1.32 | 1.04 JT4h ) 1.4 2 295 | 2.44 ) 2,05 |11.55| 4.06
NBER ROUGHLY COINCIDENT INDICATCRS
41. Number of employees in nonagricultural
establishmentse..eoceen. PR P .o .30 .15 25 +60 1 .60 5,29 | 2,05 14.11 5.29
42. Total nonagricultural employment 1abor
force surveyeeeoeeeeosn. veesessensee ceesenee . .35 .29 .19 | 1.53 2 L7611 1,981 1.55| 14.11 | 3.23
43, Unemployment rate, total........ vevesenasnsens]| 4old | 2,98 | 2.45| 1.22 P 65| 2,40 1.651 7.47 | 3.41
40. Unemployment rate, married males......... veeee] 5.50 | 446 2,96 1.51 2 L0 2.10 1.34 | 9.36 | 3.78
45, Average weekly insured unemployment rate,
State programse.e..... e seesesaen P o 4482 | 2.56 | 3.56 72 1 T2 3,741 2,12 9.07( 3.7%
46, Index of help-wanted advertlslng in
NEWSPADPEIS e vross s rbescaceeseneseanarenaa .o 3.38 | 2.21 ) 2.38 .93 1 L9311 2.27| 1.41| 9.07 | 2.27
47, Index of industrial productions...eee.ceoessssss 1.09 .58 .79 .73 1 L7311 3.53 7 2,051 9.77| 3.53
51. Bank debits outside NYC, 343 centers......... .| 1.48 | 1.44 60 [ 2,40 3 B4 1,69 1.53 [18.14 | 431
52, Personal inCOmMEs..ccvesvorcssscssocssooas ceves 49 27 W41 .66 1 L6610 3,43 1,84 | 18,14 | 3,43
53, Labor income in mining, manufacturing, and
constructione........ ecseeceiecaabeesenn veae| W81 .53 .61 .87 1 W87 3.43( 1.90 | 11.55| 3.43
54, Sales or retail STOYeSe..vescerecrescocnvans L W78 .63 b 1,43 2 L8571 2.53 | 1.80 | 9.54 | 3.62
55. Index of wholesale prices, all commodities
other than farm products and foodSe.e.ecn.e. . .17 .10 .13 77 1 77 3.53 ) 2.65111.55| 3.53
NBER LAGGING INDICATORS
62. Index of labor cost per unit of output,
total manufacturinge.eeceecececcrococeccrases .65 48 361 1.33 2 W72 24271 1,55 9.07 | 4.34
64. Book value of manufacturers' inventories,
all manufacturing industries.....c-veeeececss .60 24 .54 A 1 bl 741 2.3812.60 | 7.41
65. Book value of manufacturers' inventories of
finished goods, all manufacturing induses....[ .62 34 55 .62 1 W62 | 7441 2.80 | 15,75 | 7.41
66, Consumer installment debltao...cceevcsvscocecoss] o83 .17 .78 22 1 .22 1 11.45 | 2.29|18.00 | 11.45

See footnotes at end of table,
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64 Appendixes
Appendix C.-- AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
JQUARTERLY BUSINESS CYCLE SERIES~Continved
I/C | Average duration of run
Monthly series T I T I/C | MCD for (4DR)
MD Ter |1 ¢ [ mp
span
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
8l., Index Of CONSUMEr PricCeSe...evececscasooss e .15 .10 .13 77 1 .77 | 6,00 | 2,25 [25.20 | 6.00
82. Federal cash payments to the publice........ J 5.68 | 5.59 .82 | 6,82 61 (1) | 1.51 | L.41 | 8.47 | 2.18
83, Federal cash receipts from the publice.......| 5.37 [ 5.20 .95 | 5,47 61 (1) 1.74 | 1.57 | 7.47 | 2.60
86. Exports, excluding military aid shipments,
totale.eeeeeennn.. ceereecessserereannrnes 4,59 | 4.39 1.11 | 3.95 4 96 1,77 | 1.66 7.06 | 2.75
87. General imports, total....... ....... ceertanas o 3.61 | 3.47 .97 | 3.58 4 W85 | 1.59 [ 1.51 [ 7.53 | 2.97
94. Index of construction contracts, total value.| 7.03 | 6.69 | 1.69 | 3,96 5 L84 | 1.52 | 1.45 | 7.88 [ 3.59
9). Defense Department obligations, procurement..|26.87 [26.,37 | 4,09 | 6,45 61 (L) 1.51 | 1.46 | 5.93 | 2.27
91. Defense Department obligations, total........ 15,12 [ 14,78 | 2.70 | 5.47 6 1) 1,47 | 1.43 | 6.61 | 2.48
92. Military prime contract awards to U.S.
bUSINess firMSse.eececocerecesesnosencsensse| 26,25 26,21 | 6,12 4,28 6 (1) 1.58 1,47 5.95 | 2.86
96. Manufacturers' unfilled orders, durable
goods IndustrieSeseeccecesceccorcrcans eesess| 1,36 46 1.23 37 1 .37 6,05 | 2.15 |14.,11 | 6,05
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121. OECD Furopean countries, index of indus.prod.. .86 .83 .50 | 1.66 2 .89 | 3.47 | 2,40 |31.25 | 7.75
122. United Kingdom, index of indus, prod....... .. 1,14 | 1L.09 A7 2.32 3 .81 | 2,40 | 1.87 [ 8.93 | 5.59
123, Canada, index of indus. prode.......e..... R - ) .77 W52 | 1.48 2 W72 1 3.47 | 2.12 |15.63 | 8.27
125. West Germany, index of indus. prodes.........| 1.42 | 1.18 .69 [ 1,71 2 .93 | 2.86 | 2.14 [18.00 | 5.43
126, France, index of indus. prod......... eosvsses| 136 1.20 .68 1.76 2 .89 | 3.21 | 2.08 |25.00 {11.27
127. Italy, index of indus. prode............ ceeae| lidd [ 1.41 74 ) 1,91 3 $64 | 2,70 | 1.82 [31.00 | 6.42
128. Japan, index of indus. Prode.....eecceeeceoc..| 1,62 .93 | 1.30 .72 1 .72 | 6.89 | 2,30 §17.71 | 6.89
T/C | Average duration of run
Quarterly series cI T T I/C QCD fo; (ADR)
& eI | 1 ¢ | acp
span
NBER LEADING INDICATORS
11, Newly approved capital appropriations, 602
manufacturing corporationSs...ccsececsseeasssf 1115 | 7.00 | 7.59 92 1 W92 | 2.82 | 1.48 | 5,17 | 2.82
16. Corporate profits after taxesS.....c.ceeeeeen.. 7.66 | 4,54 | 5.35 .85 1 .85 | 2.83 | 1.65 | 3.64 | 2.83
18. Profits (before taxes) per dollar of sales
all manufacturing corporationS...eceeeca. ees| 7,73 5,06 | 5.01 | 1.01 2 51 | 2.83 | 1.42 5.67 | 3.85
22. Ratio, profits (after taxes) to income
originating, corporate, all industries,..... 5,78 | 3.73 | 4.17 .89 1 .89 | 2.89 | 1.49 | 5.50 | 2.89
NBER ROUGHLY COINCIDENT INDICATORS
5%0. Gross national product in 1954 dollars.......| 1l.44 .65 1 1.13 .58 1 .58 | 3,19 | 1.50 | 5.10 | 3.19
49, Gross national product in current dollars....| 1.88 .69 | 1.59 43 1 43 | 4.25 | 1.42 | 6.38 | 4.25
57. Final sales (series 49 minus 21)e.veveeeces..| 1.60 .82 | .45 .57 1 57 | 4.64 | 1.46 | 7.29 | 4.64
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, total...eeeivieioecninn.nn, eeeeee| 3.61 | 1,49 | 2,94 .51 1 W51 | 4.64 | 1.55 | 5,67 | 4.64
63. Index of labor cost per unit of output,
total gross national product.....ecee.v.ea..| 1,02 .60 .84 .71 1 L71 | 2.68 | 1.31 | 7.29 | 2.68
67. Bank rates on short-term business loans,
19 citiesaecno... ceserenn csecennn eesessnncns 2,96 1.94 | 2.37 .82 1 .82 2,68 | 1.55 | 6.38 | 2.68
97. Backlog of capital approprlat1ons, manufac- .
TUringe.covessenes tessesaens tesecieseanans o] 6,27 | 126 | 5.79 .22 1 W22 | 4,38 | 1,94 | 5.83 | 4.38
NOTE: Measures for monthly series are computed for the seasonally adjusted series. "' is the same for the ir-

period, January 1953 to mid-1963, except for series 7, 86,
and 87; for series 7, the period begins with May 1959 and
for series 86 and 87 the period ends with June 1962.

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

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

nE
quarters

is the average month-to-month (or quarter-to-
percentage change, without regard to sign, in the

regular component, obtained by dividing the cyclical com=-
ponent into the seasonally adjusted series. "C' is the
same for the cyclical component, a smooth, flexible mov-
ing average of the seasonally adjusted series.

UMCD" (months for cyclical dominance) provides an esti-
mate of the appropriate time span over which to observe
cyclical movements in a monthly series. It is small for
smooth series and large for irregular series, In deriving
MCD, percentage changes are computed separately for the
irregular component and the cyclical component for l-month
spans (Jan.-Feb,, Feb.-Mar,, etc.), 2-month spans (Jan.-
Mar., Feb.-Apr., etc.), up to S5-month spans. Averages,
without regard to sign, are then computed for the changes
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NOTES FOR APPENDIX C--Continued

wer each span. MCD is the shortest span 1in months for
thich the average percentage change (without regard to
3ign) in the cyclical component is larger than the average
sercentage change (without regard to sign) 1in the irregu-
lar component, and remains so. Thus, it indicates the
point at which fluctuations in the seasonally adjusted
series become dominated by cyclical rather than irregular
movements. Since changes are not computed for spans greater
than 5 months, all series with an MCD greater than "5" are
shown as "6"., Similarly, "QCD" provides an estimate of
the appropriate time span over which to observe cyclical
movements in quarterly series. It is the shortest span (in
quarters) for which the average percentage change (without
regard to sign) in the cyclical component 1is larger than
the average percentage change (without regard to sign) in
the irregular component, and remains so.

"T/@' is a measure of the relative smoothness (small
values) or irregularity (large values) of the seasonally
ad justed series. For monthly series, it is shown for 1-
month spans and for spans of the period of MCD. When MCD
is "é", no T/E;yatio is shown for the MCD period. For quar~
terly series, T/C is shown for l-quarter spans and QCD spars.

“"Average Duration of Run" (ADR) is another measure of
smoothness and is equal to the average number of consecu-
tive monthly changes in the same direction in any series
of observatiions. When there is no change between 2 months,
a change in the same direction as the preceding change is

'CI is 1.58 for series 10,

series CI, irregular component I, cyclical component C,
and the MCD curve. The MCD curve is a moving average
(with the number of terms equal to MCD) of the seasonally
adjusted series.

A comparison of these measures of ADR with the expected
ADR of a random series gives an indication of whether the
changes approximate those of a random series, Over 1-
month intervals in a random series, the expected value of
the ADR is 1.5. The actual value of ADR falls between
1.36 and 1,75 about 95 percent of +the time. Over l-month
intervals in a moving average (MCD) of a random series,
the expected value of ADR is 2.0. For example, the ADR of
Contracts and Orders for Plani
and Equipment. This indicates that l-month changes in the
seasonally adjusted series, on the average, reverse sign
about as often as expected in a random series. The ADR
measures shown in the next two columns, 1.43 for I and
11.45 for C, suggest that the seasonally adjusted series
has been successfully separated into an essentially random
component and a cyclical (nonrandom) component., Finally,
ADR is 3,35 for the MCD moving average. This indicates
that a 3-month moving average of the seasonally adjusted
series (3 months being the MCD span) reverses direction, on
the average, about every 3 months. The increase in the ADR
from 1.58 for CI to 3.35 for the MCD moving average indi-
cates that, for this series, month-to-month changes in the
MCD moving average usually reflect the underlying cyclical-

trend movements of the series,

whereas the month-to-month

assumed. The ADR 1is shown for the seasonally adjusted changes in the seasonally adjusted series usually do not,

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

1962 1963
Series

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

4, Number of persons on temporary
layoff, all industrieS..........; 83.4]102.6[121.0)116.2| 97.5| 82.2| 92.2) 83.8) 99.9|140.7| 89.7| 88.4] 81.9|102.7

5., Av. weekly initial claims for

unemploy. insurance, State......| 104.8{132.5/140.7/109.1] 97.3| 94.3] 82.7| 82.6(103.0| 85.5| 77.7] 9.9/105.0]132.5
13. No. of new business incorp.t.....| 86.8[ 94.3|120.0| 91.0|104.2{106.8{106.7| 96.8|103.5| 93.8] 88.3|101.4| 82.5| 94.3
14, Cur. liabilities of bus.failures.] 99.9( 89.9/105.1]105.21107.5|112.3| 96.7] 96.4] 84.71111.7| 92.8{ 97.4}100.2| 89.3

15. No. of bus, failures with lia-
bilities of $100,000 and over...| 96.0j 88.6|111.3|113.6|116.8{110.4| 94.9]|105.5| 89.3| 95.9! 89.6| 88.7| 96.0| 88.5

17. Price per unit of labor cost

INdeXeeeroseeosoooeresanaesssansf 101,11 98,1 98,6{100.6{100.9[100.5(100.0{101.0| 95.4| 99.3/101.8103,.4]101.2| 98,1
18, Profits (before taxes) per dol.
of sales, all mfg. corPeZecsross]l 98,8 ooul cue] 97.9] ool oo ]106.1)  ceil eel| 974 eee]|  ees| 98.8] ...
30. Nonagri. placements, all indus.t. 95.3] 80.4] 83.1| 75.9] €9.1]103.3(110.5|106.3[105.7|113,.5/119.6{116.4] 94.0{ 82.7
37. Purchased materials, percent re- .
porting higher inventories......} 96.2| 98.8{109.0[108.5{110.6[109.4[102.1| 96.1| 93.9| 91.6| 91.9{ 92.5| 96.1| 98.9
55, Index of wholesale prices, exc.
farm products and foodS.seseesssf 99.9[100.0]100.2(100.1{100,1{100.2]100.0| 99.9( 99.9] 99.8} 99.9| 99.8} 99.9]100.0
62. Index of labor cost per unit of
output, total manufacturing.....| 98.8}101,7|101.9( 99.7| 99.5| 99.8[100.0| 98.9(104.7|100.4| 98.2| 96.5! 98.8(101.7
81, Index of consumer pricesS.........f 100.1]100.0 .81 99.9; 99.9|100.0| 99.8} 99.9]100.0| 99,9}100,2]100,1100,1|100.0
82, Federal cash payments to public..| 104.8{ 98.3 «8] 98.9| 92.3| 98,9|103.21106.0) 95.6114.4| 93.8/102.8(105.2| 98.3
.01113,1{129.6( 79.0[119,3{149,5] 49.0{113,3|124.4]| 46,0/102,8[105.1

99

0

83. Federal cash receipts from pub...| 102.3{105.1] D
90. Defense Departiment obligations~-

76

0

Procurement,.oeecscesscenccesess] 96.01117.4 9| 91.6(132,2] 8l.2] 69.2|192.7{ 77.9| 78.1| 97.1| 89.2{ 96.0|117.4
91, Defense Dept. oblig., total......| 90.7]/105.0 6] 90.0}117.7] 96.4] 84.7|148.2] 96,7| 86.7| 97.2| 95.4] 90.7{105.0
92, Militery prime contract swards

to U.S. business firmS.e.eeeese...] 72.9{208.5] 89.5| 79.71125.3] 93.2] 92.8|216.4| 68.0f 72.9| 92.7| 90.4| 72.9|108.5
128. Japan, index of industrial pro-

AUCHIONe saseecsocrsscnsssavares] 99.6]103,2] 94.3]100.31109.1] 99.4(100.2{100.,4| 98.8] 96.5| 98.6] 99.8| 99.6{103.2

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

lPactors are a combination of seasonal and trading-dey factors.

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

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

vAppendix E.-Summary Description of X-3and X-10 Versions of the
Census Method II Seasonal Adjustment Program' and "Appendix F, —
Percent Change for Selected Series Over Contraction and Expansion
Periods of Business Cycles: 1920 To 1961", not included in this issue,
appeared in the September 1963 issue,

Appendix G.--HISTORICAL DATA FOR SELECTED SERIES

Series are in one of the following categories:

(1) Those that are new to the report,
historically, and (3) those for which historical data have not previously been shown.

(2) those that have been revised
See table 1 for later data.

Year Jan. Feb, Mar. Apr, May June July Aug, Sept. Oct, Nov. Dec.
30, Nonagricultural placements, all industries (Thousands)*
194800000ee 472 466 458 463 458 470 461 434 445 432 LLT 403
393 380 362 373 372 367 361 379 380 370 369 380
195040ceees 371 388 404, 420 L4 153 L77 527 515 530 545 520
195 i0eceens 569 574 572 557 553 546 557 539 532 523 528 532
1952400000s 547 527 526 550 537 538 521 530 544 | 554 556 555
19530000 een 563 580 569 548 548 551 541 520 497 482 464 447
1954 0ecess 425 426 421 425 419 420 4R7 422 432 433 446 463
19550 cecaes 482 481 492 490 500 496 503 520 515 521 523 520
1956cceeses 510 503 514 517 514 511 494, 498 502 506 502 502
1957000eees| 505 508 498 485 486 489 492 473 466 459 441 "9
19580 c0eves 419 409 395 401 409 415 421 434, 440 445 460 476
1959¢eennes 484, 493 511 517 521 516 521 508 - 508 499 509 508
1960 easees 518 519 501 512 490 481 475 472 476 471 453 459
53, Labor income in mining, manufacturing, and construction (Annual rate, billions of dollars)*
1948.0000es]  55.3 54.9 55.1 55.6 56.8 57.7 58.3 58.7 58.8 58.5 58.5 58.2
57.2 56.4 54.7 55.0 547 53.6 53.2 53.3 53.2 51.4 52.3 53.9
1950 a0eess 5.2 53.5 55.4 56.8 58.6 60.3 61.2 63.4 6..5 66.3 66.8 68.1
1951c000ssee 68.7 69.9 70.9 72.1 L72.2 72.8 T2 .4 72.3 72.8 72.6 73.2 74.8
1952...0000] 75,0 76.1 76.2 75.8 76.0 75.5 72.8 77.6 80.1 81.1 82.5 83.8
1953.00u0ene 84.0 84.9 85.8 86.1 86.0 86.4 86.6 86.2 85.3 85.1 84.0 83.6
1954eiaceesl 822 82.2 81.5 81.0 81.1 81.1 80.2 80.0 80.2 81.0 82.5 83.1
195500 c00ss 83.5 84 .4 85.7 87.0 28.6 88.8 89.5 89.5 90.3 91.3 92.6 92.9
1956ec0ease 9.9 93.0 93.6 95.6 95 4 96.0 94.2 96.4 97.4 98.5 98.8 100.2
1957.000eve| 99,0 99.6 99.7 99.8 99.9 | 100.5 100.5 100.4 99.7 98.9 98.3 97.2
1958.e.00ve]  95.3 93.1 92.7 92.5 92.9 94.1 9.6 95.2 96.6 96.0 99.0 99.3
100.3 101.3 103.3 105.0 106.1 107.1 106.6 103.6 103.7 102.9 104.3 107.7
1960.c0eees] 108.7 108.5 107.9 108.3 108.8 108.4 108.3 107.6 107.0 106.9 105.5 103.7
54. Sales of retail stores (Millions of dollars)*
10,883 | 10,866 | 11,021 | 11,210 [10,906 | 11,173 {11,257 {11,331 |11,230 {11,240 | 11,159 11,404
10,949 | 11,099 | 11,191 |[11,290 |[11,223 |11,217 |10,993 [11,106 {11,263 |11,160 | 11,221 11,052
1950.4.0000| 11,339 | 11,589 | 11,674 |11,716 |11,916 12,345 [13,300 |13,349 112,694 112,358 | 12,069 12,959
195140..0.0] 13,885 | 13,706 | 13,020 12,735 |12,840 |12,792 [12,651 [12,936 {12,855 |13,094 | 13,099 12,924
195240eeass] 13,030 113,274 | 12,890 {13,208 |13,708 {13,885 |13,512 |13,212 (13,430 {14,047 | 13,891 14,266
19530 .0eesa| 14,352 | 14,325 | 14,418 | 14,218 | 14,167 {14,146 |[14,090 |14,007 |14,007 }14,060 | 13,855 13,719
195440000se| 13,702 | 14,055 | 14,020 | 13,991 |13,957 | 14,272 |13,991 113,996 |[14,073 |14,081 | 14,406 14,671
1955¢a0aees| 14,765 | 14,896 | 15,005 | 15,255 | 15,260 | 15,126 15,404 115,418 (15,677 [15,715 | 15,652 15,531
1956....0..| 15,495 | 15,370 | 15,663 |15,516 {15,771 | 15,797 {15,744 (15,826 15,906 115,933 | 16,106 16,193
1957¢aveess| 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 | 17,827 117,995 118,134 |18,154 [18,249 |[18,121 |18,209 | 17,680 17,692
1960.......1 18,097 | 18,200 | 18,178 |18,557 |18,320 |18,312 |18,113 {18,195 |[18,207 {18,298 | 18,080 18,008

*Date are seasonally adjusted.
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Series Charts Tables Appendixes
N i
pumber®| 3 | 5 | 3 | 4 | 5 12 |3 s le |7 {8 |o B (¢ |p | & | F2 e}
1.. 6| . .| 481 53 20} 30 57| 58 | 59 62 | 63 .o
2.. 6| . R 20} 30 571 58| .. . | 63 .
3.. 6 .. .. 201 30 57 | 58 631 ..
beos 61 . 201 30 P 63 | 65 ..
5.. 6 20( 30 o | e 63§ 65 66 (7~163)
6.. 7 . 20| 30 57 | 58 631 .. 66 (7-163)
Tus 7 .. . 21| 30 571 58 .. .. | 63 ..
9.. 7 48 1 53 21 30 571 58| 59 62 | 63
10.. 7 . e . 21| 30 63
11.. 7 . o . 21| 30 64,
12.. 8 . .. . 21 30 U U R R O ..
13.. 8 . 49 1 54 || 22} 30 57 | 58 | 59 62 | 63 |65 66 (8-'63)
14.. 8 P TN 221 30 571 58| .. .. | 63 ] 65 ..
15... 8 e 221 30 R 63 | 65,] «.
16.. 9 . 221 30 57 | 58 641 .. .
17.. 9 . 49 ] 54 || 22§ 30 57 | 58 | 59 62 [ 63| 65 68 (6-163)
18.. 9 R I 22| 30 R R .. | 64| 65 .
19... 9 . .| 49 ) 54 2214 30 571 58 | 59 62 | 63 . .o
20.. 10 . o | e 23| 30 J . e | . . 66 (8-163)
2L.. 10 . .. 22{ 30 . .. . ..
22.. 9 . R 221 30 P IRV .. | 64 . ..
23.. 10 . 49 | 54 231 30 57 | 58 | 59 62 | 63 .
b 7 . 48 | 53 20| 30 57 1 58 | 59 62 | 63 66 (7-163)
25.. 10 . . 23 30 .. .. . 66 (8-163)
26... 10 . I 23| 30 R IO .. | 63 . . .
29.. 7 . 48 1 53 21 30 57 1 58 1 59 62 | 63 ] .. . .
30.. 6 e | e ] . 20} 30 R IRV . | 631} 65 66 (10-163)
31.. 10 e . 231 30 . .. O I ..
32.. 10 . . 231 30 . .. .63 .. .
37.. 10 . . 231 30 . . 163 65 68 (6-'63)
40. 11 I 241 30| . RN TR N .. | 63 .
Ale... (11 «)lee ] 50 55 24| 30| . . 57 | 58 | 59 62 | 63 68 .
... |11 e ] 24 307 . N O B .. | 63 . .
43 11 50 | 55 24| 30 57 | 58 | 59 62 | 63 68 .
45. 11 .o .. R4 30 .e .e . . | 63 . . .
46. 11 o | o 2,1 31 P IR N . | 63 . .. ..
4. 12 51 | 55 241 31 571 58 | 59 62 1631 .. 68 .
49. 12 51 | 56 25| 31 57 | 58 | 59 62 | 64 . 68
50.. 12 ol 56 || 24 31 57| 58 | 59 62 | 64 68
51.. 13 51 | .. 25| 31 57 | 58| .. .. | 63 68
52.. 13 51 | 56 || 25| 31 57| 58 1 59 62 | 63 68 ..
53.. 13 .. 15 | 25| 31 o | oo | 59 62 | 63 .. |66 (10-'63)
54 3] ..] «. ] 50| 55 25| 31 57 58 | 59 62 | 63| .. 68 166 (10-163)
55.. 13| .0 .. 50 . 25| 31 .| 57| 58] .. .. | 631 65 . ..
570us 21 .. .. . 25( 31 N 64| . .
6li... | 14 R O 3 . 26| 314 . 571 58| .. 64 | .. .
62... 14 oo | 52 . 260 31 . 57 1 58 | .. 6365 .. 68 (6-'63)
63.. Lo ae| oo oo . 26| 311 . U O P -7/ B BN . ..
6havee | Lo | oo | oo | 521 40 26| 31 . 5741 581 .. . 1 63 . . .
65... 14 . . . 26| 31 R PO B .| 63 . . .
66.. 14 P . 26 31 571 581 . . | 63 . .
67... 14 .52 . 26 31 571 58| . 64 . .
81.. 170 oo | we P 28 3114 . . R . 64 | 65 ol .
82.. 6 ool vo |l we ]l o 27 31 .. . R oo | B4 65 o | o .
83.... | 16 . co ] ee ] e 271 31| . . O o | 64 65 I .
84, 16 | . R OR 271 314 . oo .. R N .
85.. 17 eof oo f . 281 3 . R N vo ] oes O N ..
86... 15§ . R e 27| 31 . . o | 64 P ..
87.... | 15 . PO T .o 271 31 . . R YA RN . .
88.... | 15 . .. 27 31 e o . R . .
89.. 15 .. .. 271 31 . R . N . .
90.. 16 . 271 31 R o | 64 65 . .
9al.. 16 . 28 311 .. I . 64| 65 .

1see back cover for series titles and sources.

2Page number shown is for the

35pate in parentheses indicates issue in which data are shown.
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Series

Charts

Tables Appendixes

number? 2

5 1 2 3 4 5 6 7 8 9 A B C D E

92.... | 16
93.... | 17
QYeoes | 17
95.... | 16
96.... | 17
97.eee | 17
9B.... | 17

121... ] 18
122... | 18
123... | 18
125... | 19
126... | 19
127... 1 19
128... | 19

Pl.... | «. | 33
D5eeee | oo | 33
Dbeves | oo | 33
Dli... | .. | 33
D19% .. | «. | 33
D23... | .. | 33
D33...{ .. | 33
D34ee. | oo | 33

D35.ce | v | oo
D36.e | oo | oo
Diloe. | oo | 34
Di7.ea | oo | 34
DB | o | e
D54eos | oo | 34
D58... 4 .. | 34
D6l.es | oo | o

. 23 YR OO O ETTT EEPOA O e o | .. | 64 65

RT L 31§ eo | we | vo ] we ] oo} oo | o PR T
LI 3 W R R I T RO BEPO R ee | oo | 64
220 N1 N (R B O R T I R e | o | 64
28 | 3L | wo | we f ee ] we ] ee f oo d . ee | ve .e

RO | .. . . [P N .. . .. . | 64
9 (b e e ] e
29 | | e
29 [ ol ] ] e

2 O DO RS EDO EDOR RO ERON SR ONE EDORN BP9 Bt
P22 IR IO O I I AP PO R ve | oo | 64| 65

36

SN IO AP I I
JOR DR DO IO B

. T N N A TR T T Y [ R R T
. R I S - PO s A O e Y N P e Y
.o N I BT - I OO IO O e T P NP RO R
. o | e L ee | e E39 ] ee ] we | ee | e PO P EEPRI I

1See back cover for series titles and sources.
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The numbers assigned to the series are for identification purposes only and do not necessarily reflect series relationships or order.

*1.
*2.

*3.

*6.

*7.

*9.

*16.
17.

*19.

*21.

—_

*23.

4.

25,

26.

TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

“M”’ indi-

cates monthly series and “‘Q’’ indicates quarterly series. Data apply to the whole period except for series designated by *““EOM’’ or *“EOQ’’.
‘“EOM’’ indicates that data are for the end of the month and *EOQ’’ indicates that data are for the end of the quarter. The general classi-
fication of series follows the approach of the National Bureau of Economic Research. The series preceded by an asterisk (¥) were included

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

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

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

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

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

Value of manufacturers’ new orders, durable goods industries
{M).--Department of Commerce, Bureau of the Census and Of-
fice of Business Economics

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

Construction contracts awarded 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

Commetrce, Office of Business Economics, and F. W. Dodge
Cotporation; seasonal adjustment by Bureau of the Census and

National Bureau of Economic Research, Inc.

. Newly approved copital appropriations, 602 manufacturing cor-

porations (Q).--National Industrial Conference Board; com-
ponent industries are seasonally adjusted by National Bureau
of Economic Research, Inc., and added to obtain seasonally
adjusted total

. Net change in the business population, operating businesses

gEOQ).-—Depanment of Commerce, Office of Business Econom-
1Cs

. 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.

. Current liabilities of business failures (M).--Dun and Bradstreet,

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

. Number of business failures with liabilities of $100,000 and

over (M).--Dun and Bradstreet, Inc.; seasonal adjustment by
Bureau of the Census and National Buteau of Economic Re-
search, Inc.

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

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

. Profits {before taxes) per dollar of sales, all manufacturing cor-

porations (Q).--Federal Trade Commission and Securities and
Exchange Commission; seasonal adjustment by Bureau of the
Census

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

. Change in book volue of manufacturers’ inventories, purchased

materials (EOM).--Department of Commerce, Office of Business
Economics

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

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

industries (Q).--Department of Commerce, Office of Business
Economics

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

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

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

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

3%

32,

37.

40.
*41.
42.

*43.

45,
46.

*47.
*49.
*50.
1.
*52.

53.
*54.
*55.

57.

*61.

*62.

63.

*64.

65.

*66.

*67.

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

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

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

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

7 NBER LAGGING INDICATORS

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

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

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

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

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

Consumer installment debt (EOM).--Board of Governors of the
Federal Reserve System. FRS seasonally adjusted net change
added to seasonally adjusted figure for previous month to ob-
tain current figure (NBER seasonally adjusted data through
January 1955 used as base).

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

Continued on reverse
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18 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).--Treasury Department,
Bureau of Accounts, and Executive Office of the President,
Bureau of the Budget. Monthly seasonal adjustments by the
Bureau of the Census do not equal quarterly totals of the offi-
cial seasonally adjusted series because of differences in the
method of seasonal adjustment,

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

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

85. Percent change in totol U.S. money supply (demand deposits
plus currency) (M).-- Board of Governors of the Federal Re-
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 réceipts 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

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

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

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

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

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

96. Manufacturers’ unfilled orders, durable goods industries( EOM).-
Department of Commerce, Office of Business Economics
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97. Backlog of capital appropriations, monufacturing (@).--National
Industrial Conference Board; component industries are sea-
sonally adjusted by National Bureau of Economic Research,
Inc., andadded to obtain seasonally adjusted total

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

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

122. United Kingdom, index of industriel production (M).--Organ-
tion for Economic Cooperation and Development

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

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

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

127. ttaly, index of industrial production (M).--Otganization for
Economic Cooperation and Development

128. Japon, index of industrial production (M).--The Bank of Japan,
Statistics Department; seasonal adjustment by Bureau of the
Census

... United States, index of industrial production (M).--See series 47.

DIFFUSION INDEXES

The **D’’ preceding a number indicates a diffusion index. Diffusion
indexes and corresponding business cycle series bear the same
number and are obtained from the same sources. See soutces above
for D1, D5, DG, D11, D19, D23, D41, D47, D54, and DG1. Sources for
other diffusion indexes are as follows:

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

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

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

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

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

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





