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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 87 principal indicators and over 300 com-
ponents are included in preparing the report. The
movements of the series are shown against the back-
ground of the expansions and contractions of the
general business cycle so that '"leads' and ‘lags"
can be readily detected and unusual cyclical devel-
opments spotted. The exact number of series in-
cluded for the total and important classes of series
may vary from month to month because of additions
of new series and revisions in the composition 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. Series are seasonally adjusted ex-
cept those that do not appear to contain seasonal
movement,

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 22d 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. Longer-span diffusion indexes (except for
series D34 for which a longer-span index is not
available) are shown in chart 2 and table 4 along
with the l-month indexes. The directions of change
for each component of the 1-month and the longer-
term indexes are shown in table 6,

Recent research has shown that these longer-
span diffusion indexes are not only smoother, but
have systematically larger amplitudes than the 1-
month indexes, The l1-month indexes generally
have large irregular fluctuations, but the move-
ments may be significant when important changes
are taking place, particularly around cyclical turn-
ing points. Since the longer-span diffusion indexes
are centered, there is an apparent loss in currency
equal to one-half the span; e.g., 3 months in the
case of a 6-month diffusion index. However, the
most recent figure for a 6-month or longer-span
index does provide the latest available information
on changes over that span. If a significant reversal

has taken place within that span, the l-month in-
dexes are likely to reveal it. Presentation of both
1-month and longer-span diffusion indexes provides
an opportunity for the user to take advantage of
the best features of each in interpreting current
changes. A research report on this subject is ir
preparation.

2. Revision of the l-month diffusion index fo1
series D5 (initial claims for unemployment insur-
ance) based on a new seasonal adjustment of com-
ponents, has been carried back to November 1951.
Revisions for the period since December 1962 were
introduced in the May 1964 issue of this report,

3. Series D19 (diffusion index of stock prices)
which formerly was based on 78 to 86 components,
has been recomputed using 80 components for the
period prior to September 1963; 79 components,
September 1963 to March 1964; and 78 component:
thereafter,

4, Series 110 (total funds raised by private
nonfinancial borrowers in credit markets) anc
series 111 (gross retained earnings of nonfinancia
corporations) have been revised for the period 196!
to date to reflect new seasonal adjustments by the
source agency,

5. Appendix F includes historical data for 1(
series (93, 95, 99, 121, 122, 123, 125, 126, 127,
128) and for 10 long-term diffusion:.indexes (D1,
D5, D6, D19, D23, D34, D41, D47, D54, D58).

The November issue of Business Cycle Developments is scheduled for release on November 24,

Federal Reserve Bank of St. Louis
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Data Bank of
Business Cycle Indicators

A punch card file containing data for the business cycle indicators included in table
2, the diffusion indexes in tables 4 and 5, and the component series (listed in table 6)
used to compute 14 of the diffusion indexes in table 4, is maintained at the Bureau of
the Census. Duplicate cards for 85 of the 87 indicators, the 30 diffusion indexes,
and 145 of the component series are available at cost. (The other series can be
obtained only from the sponsoring agencies.) The cost for these cards ranges from
$58 for 500 cards to $137 for 5,000 cards. One card is required per series year.
Thus, for the 85 principal indicators, from 1948 to date, the cost would be about
$70. For these principal indicators plus the 30 diffusion indexes and 145 component
series, the cost would be about $135 for the same period.

At present, the Bureau of the Census cannot keep customers’ files current. However,
the figures required for this purpose are published in Business Cycle Developments
each month.

BCD Technical Papers

To aid users of Business Cycle Developments, technical papers dealing with the sta-
tistical adjustments and series used in BCD will be included in this report from time
to time. A limited number of copies of these articles are available, free of charge.
The following papers have been included as part of this program:

No. 1.—Summary Description of the X-9 and X-10 Versions of the Census Method II
Seasonal Adjustment Program (published as appendix E in the September
1963 issue). A new version of this program is scheduled to be released
later this year, Announcement will be made at that time.

No. 2. —~Business Cycle Indicators—The Known and the Unknown by Julius Shiskin
(published as appendix H in the September 1963 issue).

No. 3,—Census Trading-Day Adjustment Method by Allan H. Young (published in
May 1964 issue).

No., 4. —Eight Series on Manufacturers' Orders and Inventories: Descriptions and
Procedures by John Musgrave and John Kuntz {published in July 1964 issue),

No. 5.—Series 54, Sales of Retail Stores: Descriptions and Procedures by Max
Shor and Allan Young (published in September 1964 issue).

Please send requests for the material described above to Julius Shiskin, Chief
Economic Statistician, Bureau of the Census, Washington, D.C. 20233,

iv



Descriptions
and
Procedures

Business Cycle Series

Intensive research over many years has provided
a record of the typical sequence of changes in eco-
nomic processes during a business cycle; more
specifically, a list of significant series that usually
lead, those that usually move with, and those that
asually lag behind cyclical movements in aggregate
sconomic activity, The series have been grouped,
in accordance with the NBER classification, as
'leading," '"roughly coincident," or '"lagging" in-
licators. In addition, other series are included in
his report for a more complete coverage of the
1ational economy. The series are described as
‘ollows:

NBER Leading Indicators.-—-Around 30 series
1sually reach peaks or troughs before those in ag-
jregate economic activity as measured by the
roughly coincident series (see below). For this
reason, they are designated as 'leading" series.
OJne group of these series pertains to activities in
he labor market, another to orders and contracts,
nd so on,

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

NBER Lagging Indicators,—Some series, such
s new plant and equipment expenditures and manu-
acturers' inventories, usually have reached turn-
ag points after they were reached in aggregate
conomic activity, and for this reason, they are
esignated as 'lagging" series.

" Other series.—Additional U.S, series with busi-

ess cycle significance are also shown. Some of
1ese series, such as change in money supply,
ierchandise trade balance, and cash surplus or
eficit, represent importantfactors in the economy,
ut they have not qualified as indicators for various
easons, such as irregularity in timing. Finally,
wdustrial production indexes for several countries
hichhave important trade relations with the United
tates are presented.

Method of Presentation

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

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

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

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

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

Designation of Business Cycle Turning
Points

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

Seasonal and Related Statistical
Adjustments

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

1
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2 Descriptions and Procedures

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

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

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

MCD Moving Averages

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

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

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

Federal Reserve Bank of St. Louis

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

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

Analytical Measures of Current Change

Three kinds of analytical measures are pre:
sented—diffusion indexes, timing distributions, anc
direction-of-change tables., These measures ai«
in forming a judgment of the magnitude of curren
changes compared to previous changes, the immi
nence of a turning point in the business cycle, an
the extent of current changes in different parts o
the economy. They also point to developments i
particular industries and places.

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

The diffusion indexes in this report are groupe
according to the timing classification of the NBER
For monthly series, comparisons are made ove
l-month intervals (January-February, February
March, etc.) and generally for either 6- or 9-moni
intervals depending upon the irregularity of tt

1Various terms are used to describe the phase
of the business cycle. In this report both "con

traction" and ''recession'" are used to describ
the declining phase. No difference in meaning i
intended.

?For a more complete description of MCD and it
use in studying economic series, see Busines
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 Universit
Press: 1961).
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eries. The indexes based on l-month intervals
re more ''current' but they are also more irregu-
ir than the 6- or 9-month indexes (see chart 2).
uarterly series are compared over l-quarter in-
irvals, 3-quarter intervals, and 4-quarter inter-
als. (See charts 2 and 3.)

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

This report includes 29 diffusion indexes based
115 indicator series (see tables 4 and 5). Eighteen
these indexes are computed by the Bureau of the
:nsus utilizing nearly 300 components of 9 indi-
tors (D1, D5, D6, D19, D23, D41, D47, D54,
«d D58). Indexes for these indicators show com-
risons for components over l-month and either
or 9-month spans. The 11 other diffusion in-
xes are based on 7 indicators closely related to
e above 9 indicators. They include two National
dustrial Conference Board indexes (1- and 3-
arter spans) based on newly approved capital
propriations (17 industries); the First National
ty Bank of New York index based on quarterly
ofit reports (700 companies); and 8 NBER diffu-
on indexes—actual and anticipated—for the fol-
wing: Manufacturers' sales (800 companies) and
w orders (400 companies), based on data from
in and Bradstreet, Inc.; carloadings (19 com-
odity groups), based on data from the Association
American Railroads; and new plant and equip-
ent expenditures (16 industries), based on data
>m the Office of Business Economics and the
curities and Exchange Commission,

Diffusion indexes that are based on anticipations
ow what proportion of business enterprises (or
dustries) are forecasting a rise in activity. Com-
risons with indexes based on actual changes show
r1ether there is a generally optimistic bias or a
g in recognition of actual developments.

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

Timing distributions.—Distributions of current
ighs' appear to be helpful in appraising the evi-
nce for a prospective business cycle turning
int. Each month a timing distribution is con-
ructed which shows the number of series reach-
1 highvalues during each month of the expansion.
e timing distribution is summarized by showing
: number of series reaching new highs and the
rcent currently high for each of several recent
mths (see table 3). Similar distributions of
ws't will be prepared during contractions.

To provide historical perspective for interpret-
g the distribution of current highs, such distribu-
»ms are also shown for leading and coincident
ries as theyappear 3 months and 6 months before
e peak of each of the earlier post-World War II
pansions and at their peaks.

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

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

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

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

Directions of change for each index component
are shown for consecutive months and, depending
upon the irregularity of the series, for either 6- or
9-month spans.

Comparisons of Cyclical Patterns

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

Expansions also may be compared by computing
changes from reference trough levels and from
reference trough dates (table 8). This type of

‘comparison measures the extent of the rise from

the trough level so many months after the upswing
began. The same situation exists here as for the
comparisons shown in table 7: For earlier expan-
sions that were shorter than the current one, the
comparisons show the status at a point after a new
contraction had set in.

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

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

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-
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Descriptions and Procedures

cedure since 1919, The principal cases of thi

sort are as follows:

7. New private nonfarm dwelling units starte
(prior to 1939: Residential building cor
tracts, floor space)

41, Number of employees in nonagricultural e
tablishments (prior to 1929: Employme
in manufacturing)

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

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

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

Charts

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

Historical Time Series (charts 1, 2, and 3)..
These charts show the cyclical fluctuations of ea
series against the background of expansions ar
recessions in general business activity from 19-
to the current month. Shaded areas on the char
indicate periods of business cycle recession b«
tween business cycle peak dates (beginnings
shaded areas) and business cycle trough dat
(ends of shaded areas). The shading for a new r«
cession will be entered only aftera trough has be:
designated.

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

Cyclical Comparisons (charts 4 and 5).—The
charts compare the performance of each seri
during the current expansion with its performan
during the expansion phase of previous busine
cycles, The usual date sequence followed in chai
is disregarded, and instead the data are alined
the strategic point of the business cycle: For e
pansions, the reference trough (chart 4) and sg
cific trough (chart 5). Thus these charts facilit:
judgements on the vigor of the current expans:
relative to cyclical movements during the corr
sponding expansions of previous cycles,

Two types of cyclical comparisons are mac
Chart 4 compares the pattern of the current bu
ness or reference cycle (i,e., the cycle for agg:
gate economic activity) with movements over -
corresponding phase of previous reference cycle
Chart 5 compares the pattern of the current sj
cific cycle (i.e., the cycle for a particular seric
with the movements over the corresponding phas
of previous specific cycles in that series. Inb
charts, the trough dates are alined. In chart 4,
levels of the preceding peaks are also alined :
in chart 5, the levels of the preceding troughs :
also alined. See the section, '"Comparisons
Cyclical Patterns', for more detailed descriptic
of these comparisons,



Descriptions and Procedures

ak (P) of cycle indicates ==
d of expansion and beginning

Recession (shaded areas)
designated by NBER

lid line indicates monthly
ta, (Such data may be the
sle-2 figures, MCD moving
erages, or diffusion indexes--
arts 2 and 3.)

ralfe!l lines indicate a break
continuity--e.g., data not

silable, change in sample re-
ted, change in base used for
nputations, etc,

» back cover for complete
es and sources of series

id line with quarterly
fting points indicates
rterly data

(May) (Feb.)

P. Ak

T ———

Trough (T) of cycie indicates
end of recession and beginning
of Expansion (white areas)

nd equip.

L]

30

20

scale L-3

AN

as designated by NBER

Arabic number indicates latest
month for which data are plotted
(5" = May)

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

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

Dotted line indicates anticipated
40

Yarious ratio_and arithmetic scales
are used to highlight the cyclicol
timing ond 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 T cycle;
"scale L-2"", a semilogarithm scale
with 2 cycles, etc.

ertain irregular series are shown in terms of their MCD moving averages. These series are noted. Such averages are plotted 2 months behind actual data for
D 3-term moving averages and 2% months behind, for MCD 6-term moving averages. See text for description of MCD moving averages.
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6 Basic Data
Table 1.--BASIC DATA AND CURRENT CHANGES FOR BUSINESS CYCLE SERIES: 4 MOST RECENT MONTHS
Basic datal Percent change?
Series descriptions Ave. June | mly | A
(See completg titles and sources on Unit of June July Aug. Sept. |change,| to to tg
ack cover) measure 1964 1964 1964 1964 | 1953~ | July | Aug. | Sep
19633 | 1964 | 1964 [ 196
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg...|Hourse.seceeees 40.6 r40.6 40.7 p40.6 0.5 0.0] +0.2} -0.
2. Accession rate, manufacturing.......|Per 100 empl. 4.1 r4.1 p3.8 (¥a) 4.9 0.0 -7.3p (M
30. Nonagri. placements, all industries.|Thous..eeese. 516 523 499 514 1.8 +1.4] -4.6] +3.
3. layoff rate, manufacturing..........|Per 100 empl. 1.6 2.0 pl.4 (N4a) 9.5 | =25.0| +30.0| (N
4. Temporary layoff, all industries....|ThOUS..cccss. 117 129 87 127 |} 17.8 | -10.3| +32.6(-46.
5. Avg. weekly initial claims, State
unemployment insurances.ecceccerccsl esl0ceecesace 259 261 240 241 5.3 -0.8| +8.0| -0
6. New orders, durable goods induS.ss..|Bil. dole.... 20.02 r21.25 rl9.37 | pl9.75 3.8 +6.11 -8.81 +2.
24, New orders, mach. and equip. indus..|..d0cceeceess '3.92 r3.77 r3.76 p3.60 4.5 -3.8 -0.3| -4
9. Comstruction contracts, commercial [Mil. sq. ft.
and industrial. floor space. 48,22 53.55 46.30 (N4) 9.7 | +11.1} -13.5] (M
10. Contracts and orders, plant, equip..{Bil. doleeee. 4,63 T4.50 p4.50 (NA) 4.9 -2.8 0.0 (I
11. New capital appropriations, mfg.%...|..d0uecsceess. B p5.53 11.6 +13.6
7. Private nonfarm housing starts......|Ann. rate,
thoUSseeesas 1585 r1483 r1402 pl4is8 7.3 -6.4] -5.5( +4
29, New bldg. permits, private housing..|1957-59=100.. 115.2 | r109.6 ] rl13.0 | plo8.6 || 3.8 | -4.9] +3.1| -3
12. Net change, number of businesses* .[ThouS..cec... (Na) 2 .. (N4)
13, New business incorporationS..essecss|Number.ee.... 15797 15852 16074, (NA) 2.7 +0.3| +1.4] (N
l4. Liabilities of business failures....[Mil. doles...] 153.07 151.92 76.20 | 125.89 || 16.9 +0.8| +49.81-65
15. large business failureS.ssssessssses|No. per week. 38 43 40 21 13.1 | -13.2| +7.0]| -5
16. Corporate profits after taxes4;.....|Ann. rate,
bil. dol.... (Na) 6.3 coo | (MA)
17. Ratio, price to unit labor cost, mfg..|1957-59=100.. 102.9 rl103.5 rl03.6 | pl03.7 0.7 +0.6| +0.1}{ +0
18, Profits per dol. of sales, mfg.%...[CeNtSeeceecnns (NA) 6.8 (Na)
22. Ratio, profits to income originat-
ing, corporate, all industriesé....|Percent...... vee .. (va) 5.1 (&)
19, Stock prices, 500 common stocks*....|1941-43=10... 80.24 83.22 82.00 83.41 2.6 +3.71 -1.5] +1
21l. Change in business inventories, all |Ann. rate,
industries® ° bil. doles.. . prl.7 2.5 .| -z2.0
31. Change in book value, manufacturing
and trade inventories’...seseecescs]|esd00vanvcane +1.4 r+0.2 p-0.1 (NB) 3.5 -1.2| -0.3{ (x
20. Change in book value, mfrs.! inven-
tories of materials and supplies’..{..00.eceoesss -0.7 r-1.6 p+l.7 (NA) 1.5 -0.9| +3.3] (¥
37. Purchased materials, percent report-
ing higher inventories..seeesesecece|Percentessess 56 58 57 60 6.8 +3.6] -1.7| +5
26. Buying policy, prod. mtls., commit-
ments 60 days or longer*........... ee@0cecconces 59 58 58 61 5.8 -1.7 0.0} +5
32. Vendor performance, percent report-
ing slower deliveries®...eeseecocce|esd0secscsses 55 59 65 74 7.7 +7.3] +10.2 |+13
25, Change in unfilled orders, durable
goods industries®.e.cseeecscscresses|Bils d0Llocaas +0.81 | r+1.26 | 1+0.08 [ p+0.74 || 0.49 | +0.45] -1.18 [+0.
23. Industrial materials prices*........|{1957-59=100,. 101.4 102.5 105.7 108.2 1.3 +1.1] +3.1f 42
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagri. establishments.|ThOUSeseecsos. 58782 r58912 r58936 | p59039 0.3 +0.2 0.0} +C
42, Total nonagricultural employmenteees|eedOcececccocs 65549 65706 65678 65534 0.4 +0.2 0.0} -0
43. Unemployment Tate, 10t8liveeescscsos|Percentessss. 5.3 4.9 5.1 5.2 LR +7.5| -4.1| =2
40. Unemployment rate, married maleSeses|eedOccecessss 2.8 2.7 2.6 2.9 6.0 +3.61 +3.7]-11
45. Avg. weekly insured unemploy, State.|..d0cecacesse. 3.6 3.6 3.5 3.4 4.8 0.0| +2.8]|+2
46, Help-wanted advertising.eeececesesss|1957-592100.. 121 124, 123 p126 3.1 +2.51 =0.81 4z
47. Industrial productiONee.secececasoss]osdOrecccsoss 131.6 rl32.9 rl33.7 | pl33.9 1.1 +1.0( +0.6] +C
50. GNP in 1954 dollars“.......ccesseeqs|Ann, rate,
bil, dol.... p518.2 1.3 ..| +0.9
49, GNP in current d0118rs®is.esesscsecs|se@0sacavanas oo | p627.5 1.5 v | 414
57. Final sales.ceeseseeresasccasessase|eslOiearcnnes .e. | P625.8 1.3 ceo| +1.8
51, Bank debits outside NYC.eeoeoeoveses|eeG0esenseses T2328.6 | 12430.2 | r2372.5 |p2447.9 1.5 +hoh} =24 +C
52. Personel INCOMEssecssceccscccsccoeoslesdOencecsnas 489.3 491.4 r494.9 | p497.1 0.5 +0.4 ] +0.71+C
53, Labor income in mining, mfg., constr.. 126.4 126.9 rl27.9 | pl28.6 0.8 +0.4] +0.8} +C
54, Sales of retail StOreS.vecessesessee [Mile d0les,s. 21773 r21946 r22268 | p22027 0.8 +0.81 +1.5) -1
55. Wholesale prices, except farm prod-
ucts and fOOdSeecescessssacnsssceses|1957-592100. . 101.0 101.2 101.2 | pl0l.2 0.2 +0.2 0.0| ¢
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Basic Data 7

‘Toble 1.--BASIC DATA AND CURRENT CHANGES FOR BUSINESS CYCL.E SERIES: 4 MOST RECENT MONTHS--Continued

Basic datal Percent change?
Series descriptions 1
Avg. June | July | Aug.
(See completga:;tizse:r;d sources on Unit of June July Aug. Sept. char%ge, to to to
measure 1964 1964 1964 1964 1953~} July | Aug. Sept.
1963%| 1964 | 1964 | 1964
NBER LAGGING INDICATORS '
51. Business expenditures, new plant Ann, rate,
and equipment* bil. dol.... oo | alh.55 3.2 .| 4204
52, labor cost per unit of output, mfg..[1957-59=100.. 98.1 r97.7 r97.5 p98.0 0.6 -0.4| =-0.2]| +0.5
58. Labor cost per dollar of real cor-
porate GNP*.e.vesceseesssssncssscas|oslOunscnaces (N&) 0.9 veo| (NA)
54, Book value of mfrs.' inventoriese...{Bil. dol.s...| 60.4 r60.5 p60.7 (Na) 0.5 +0.2| +0.3] (Na)
55. Book value of mfrs.! inventories of
finished G00ASeeseceesssoscssrssasel eedOsoceranee 21.5 21.6 pR1.5 (MA) 0.8 | +0.5| -0.5( (NA)
36. Consumer ingtallment deblesseseeeceee|Mils A0Lesase 55590 56073 56508 (NA) 0.8 +0.9( +0.8] (NA)
57. Bank rates on short-term business
108DS*4 e sasuassscssssassanssosasces| PETCED e esens 4.98 2.3 ceo| =02
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
$2. Federal cash payments to public.....|Ann. rate,
bil. dol.... 120.0 126.9 117.1 124.1 5.7 +5.81 ~7.7]+6.0
}3. Federal cash receipts from publiCe..|..d0cceescses. 114.4 116.4 110,0 114.1 5.4 +1.71 -5.51+3.7
‘4. Federal cash surplus or deficit®....|..d0cieocoees -5.6 -10.5 -7.1 -10.0 5.6 491 +3.4{-2.9
)5, Balance, Federal income and product
account? %i..sicieescencesrcscsnces] sed0cecnenens (Na) 2.5 eoo | (NA)
0. Defense Dept. oblig,, procurement,..(Mil. dol..... r1030 1691 716 (NA) [126.9 | +64.2]=57.7] (NA)
1. Defense Dept. obligations, totale...|..d0ceeeccsss 4239 5274, (n8) 15.1 | +24.4) (¥a)
2. Military contract awards in U.Seeeee|ce@Oceeeconss 1663 3016 1915 (NA) || 26.2 | +81.4|-36.5] (N&)
9. New orders, defense productSesessess|Bil. dole.... 2.34 r3.29 r1.92 | pl.97 || 23.0 [ +40.6|-41.6[+2.6
3, Free Teserves®’,.uieeceecessnssesses|Mil, dol..... +118 +132 +79 p+90 11042 +14 | ~531 +11

5. Change in money SUPPLY®iesvesesceess|Percentee.... +0.71 +0.71 +0.32 | p+0.51 || 0.23 0.00 { -0.39 0.19

8. Change in money supply and time de-

POSitE i ueetenceccccrscsecsssvoncoc|eedOeencnanse +0.81 +0.73 +0.62 | p+0.68 [(0.21 {-0.08 { -0.11 0.06
0. Totel private borrowing®..c.eeeeess.|Ann. rate, |
bil, dol.... 55324 11.6 e 121304
1. Corporate gross savings®......eeveeeflesd0sesacscss oo | - .l 46636° 8.6 vee | +15.5
2. Change, business 108N8%. . evesesessss]se@0ierencoanl - +3.887 | - #3584~ +4.75-| +5.24 || 1.22 | -0.04 |+0.91 [+0.49

3. Change, consumer installment debt®..|..d0.eeeevsns +hobd, +5.80 +5.22 (va) Jl0.85 |+1.36|-0.58 | (NA)
4. Treasury bill rate¥.cecececccsscssce| Percentecee.. 3.48 3.48 3.51 3.53 7.3 0.0| +0.9 |+0.6
5. Treasury bond yields®*.ceeesecosescee] eeG0csvonvoes 4.13 4.13 Lo14 4.16 1.8 0.0{ +0.2]+0.5
6. Corporate bond yields®.eeeeeeesesscel so@00csocrses 4.49 hek3 4.43 449 )1 1.7 | -1.3 0.0 | +1.4
7. Municipal bond yieldsH*..eeecescccccs]esdOcossccees 3.20 3.18 3.19 3.23 2.6 -0.61 +0.3|+1.3
3, Mortgage yields%ceeesoeccscscecoscoe| 0ed0sesscrnes 5.45 5.46 5.46 5.46 |J{ 0.58 +0.2 0.0} 0.0
5, Exports, excluding military aid.....|Mil. dol.....| <2004.3 2111.4 2084.9 (N4) 4.6 +5.3( -1.3] (va)
7. General importS.csescecccecescccsssce]eed0eoscsenss| 1505.5 1589.6 1592.2 (Na) 3.6 +5.6 | +0.2 | (NA)
3, Merchandise trade balance®.seeeesess|se@0iecesenss| +498.8 | +521.8 | +492.7 (na) |l 59.0 +23.0[-29.1 ] (va)
3. U.S. balance of paYmENtS% %.eeeveoee]eedOccocnones (Na) 286 cee o (WR)

L. COnSUmEr PriceS.cececsccsccsscrossssa] 1957-592100,. 108.1 108.1 108.2 (NA) 0.2 0.0 | +0.1 | (NA)
s Construg¢tion contracts, valuessseess|eedOssvcosees 138 140 121 (N4) 7.0 | +1.4]-13.6 (NA)
5 Unfilled orders, dur. goods indus...|Bil, dol..... 50.04 r51.30 r51,39 | p52.13 1.5 +2.5] +0.2 1+1.4
7. Backlog of capital appro. mfg.% ..ee]+e@0iseveesas (N4) 5.9 ...} (NB)

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

1series are seasonally adjusted except for those series, indicated by an asterisk (%) , that appear to contain no sea-
1al movement. See additional basic data and notes in table 2.

2To facilitate interpretations of cyclical movements , those series that usually fall when general business activity
tes and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3 »
5, 14, 15, 40, 43, and 45). - Percent changes are calculated in the usual way but the signs are reversed; e.g. , 1f the
@ of decrease is 0.6 percent, it is shown as 0.6, See footnote 5 for other "change" qualifications.

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

4Quarterly series. Figures are placed in the middle month of quarter,

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

6 End-of-quarter series. Figures are placed in the last month of quarter,
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CHART 1

Basic Data
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10 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
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Basic Data

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

BUSINESS CYCLE SERIES:

1948 TO PRESENT—Con.

NBER Leading Indicators—Con.
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Basic Data 13
BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
NBER Roughly Coincident Indicators
(July)  (Avg) (July) (Apr.) (May) (Feb.)
P T P T P T
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14 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators—Con.
(Nov)) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T P T
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Basic Data 15

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

Basic Data

1948 TO PRESENT—Con.
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NBER Lagging Indicators
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Basic Data 17
BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series with Business Cycle Significance
(July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.
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D g Other U.S. Series with Business Cycle Significance--Con.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

Other U.S. Series with Business Cycle Significance--Con.
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Basic Data 21
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
International Comparisons of Industrial Production
(Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (Moy) (Feb.)
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22 Basic Data

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

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

NBER Leading Indicators
1. Avg. work-|2. Accession|30. Nonagri-|3. Layoff 4. Persons |[5. Average {6. New or- [24. New or-
Year and week, produc-|rate, manu- |cultural rate, manu- |on temporary}weekly ini- }ders, dura- [ders, machi
month tion workers,|facturing? |placements, |facturing layoff, all [tial claims,|ble goods ery and
manufactur- all indus- industries? | State unem~ | industries [equipment
ingl tries ployment ine industries °
surance 4
(Per 100 (Per 100
(Hours) employees) (Thous.) employees) (Thous.) (Thous.) | (Bil. dol.) [ (Bil. dol.)
1961
January....ee.. 39.2 3.9 ©bbs 2.9 173 393 ®©13.95 2.76
February....... 39.4 3.8 447 ©2.9 ©222 @429 14.31 2.74
Marche.covevnns 39.4 4.3 459 2.4 215 379 14.53 2.71
April....cc.e.e 39.5 4.2 448 2.1 141 381 15.51 2.74
MBYeoocooenonns 39.6 4.2 469 2.2 150 358 15.59 2.70
Juneeeoeeeaansn 39.8 4.0 494 2.2 151 334 15.89 2.80
JulYeesanensans 39.9 4.1 493 2.3 101 348 15.92 3.03
August...ieoonan 40,0 4.1 512 1.9 136 316 16.12 3.07
September...... 39.8 3.8 507 2.2 127 329 15.97 2.88
October........ 40.3 W4.4 524 1.7 113 304 16.26 2.91
November....... 40.6 4.3 540 1.8 115 305 16.74 2.98
December....... 40.3 4.1 551 2.0 127 296 17.26 2.96
1962
BEVTES o S 40.0 4.2 557 1.9 135 304 17.70 3.15
February....... 40.3 4.2 559 1.9 88 291 17.70 3.30
Marche..oeeeses 40.6 4.1 572 1.7 118 279 17.15 2.97
40.6 42 574 1.8 107 280 17.02 3.31
Mayeeoeeaaeanne 40.5 4.1 [H]592 2.0 126 300 17.22 3.1C
June...eeeennss 40.4 4.0 557 2.0 124 309 16.65 3.02
JUlYeoeeoeconans 40.4 4.2 557 2.1 128 308 16.91 3.07
Auguste.oenene. 40.2 3.9 550 2.3 127 303 16.59 2.94
September...... 40.7 4.0 555 1.9 127 300 16.55 2.98
October........ 40.2 3.9 554 2.0 125 300 17.29 3.05
November....... 40.4 3.8 563 1.9 133 298 16.73 3.16
December....... 40.2 3.8 547 2.0 120 317 17.33 3.07
1963
January........ 40.4 3.7 552 2.0 152 313 | 18.47 3.25
February....... 40.3 3.9 555 1.8 121 294 18.23 3.21
Marche..oeevens 40.5 3.8 553 1.8 107 285 18.78 3.22
April...c.oeenn, 40.1 4.1 560 1.8 138 290 19.04 3.35
MaYeeoooeaannns 40.5 3.8 551 1.8 95 286 18.74 3.4%
JUNEecconeeanne 40.5 3.9 541 1.7 92 287 17.68 3.2¢
JUlYeeeeeennnns 40.4 4.0 541 1.9 131 283 18.28 3.3:
August......... 40.3 3.7 540 2.0 130 285 18.06 3.3
September...... 40.7 3.9 552 1.8 108 282 18.24 3.42
October........ 40.6 3.9 570 1.7 135 281 18.62 344
November....... 40.5 3.6 530 1.8 134 280 18.11 3.2%
December....... 40.5 3.9 532 1.8 97 308 17.97 3.61
1964
LTS o SN 40.1 3.7 536 1.8 123 289 19.74 3.6z
February....... 40.6 4.0 535 1.7 123 264 19.50 3.4
March...eeceees 40.7 4.0 520 1.7 91 273 19.26 3,46
April.......... 40.7 4.0 522 1.6 122 260 20.46 3.6:
40.7 3.8 533 1.7 104, 260 19.94 3.9
Junes.ersvenens 40.6 4.1 516 1.6 117 259 20.02 3.9z
Julyeeereecrase /0.6 4.l 523 r2.0 129 261 ®r21.25 3.7,
August......... [[40.7 p3.8 499 [Hpl.4 ey 240 r19.37 r3.7%
September...... p40.6 (Na) 514 (NA) 127 241 p19.75 D3.6(
October........ 6257
December.......
1 ®© = December 1960. 2 © = October 1960.

3Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 196:
the 1950 Census is used as the benchmark.
“Data exclude Puerto Rico which is included in figures published by source agency.
H = November 1960,
Week ended October 10.
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by an asterisk (¥).
true for inverse series

Basic Data

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

ries 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 [[]; the reverse is
Series numbers are for identification only and do
The "r" indicates

NBER Leading Indicators--Continued
9. Construc- 10. Contracts {11. Newly ap- |7. New private|29. New pri- |12. Net change|13. New busi-
Year and tion contracts,]and orders, proved capital[nonfarm dwel- |vate housing |in business ness incorpo-
month commercial and |plant and appropriations)ling units units eauthor- | population, rations.
industrial equipment 1000 manufac- [started? ized by local |operating
buildings turing corpo- building per- |businesses
rations? mits?
(Mil., sq. ft. (Ann, rate,
‘ floor space) (Bil. dol.) (Bil. dol.) thous. ) (1957-59=100) (Thous.) (Number)
1961
MATYesesoees 36.21 3.51 1,216 89.5 ©13,607
TUATY e evveos 36.49 3.39 2.26 1,199 88.2 ©+6 14,570
hevesonssns 37.49 ©3.20 1,305 91.3 14,658
Mleveivenees 35.62 3.28 1,133 91.4 15,327
Teverosssnnns ©35.16 3.27 2.46 1,215 93.2 +10 15,298
eeecesannns 36.73 3.39 1,340 98.7 15,431
Feovoreonans 36.57 3.57 1,305 98.9 15,492
MSteaeersans 39.32 3.66 2.85 1,252 101.9 +9 15,277
rtember...... 38.73 3.40 1,453 100.2 15,402
Fo]1-3 RN 33.88 3.48 1,381 104.2 ces 16,035
‘embers. o, 41.61 3.66 2,62 1,319 101.8 +11 16,149
embers.oeees 41.69 3.50 1,324 99.0 .o 15,881
1962
ATV ecoevnes 38.70 3.7 1,392 103.8 15,599
TUBTY e eveans 42.75 3.98 2.86 1,253 109.1 +11 15,758
Chesevocnnas 45.90 3.1 1,460 104.0 15,670
lieereenaen 42.72 3.96 1,489 111.9 15,372
Teeeresesasen 44 64 3.76 2,56 1,501 103.8 +12 15,245
Cevrensnneas 41.16 3.66 1,366 106.1 14,947
Feoeesaoaons 40.56 3.72 1,423 108.7 15,171
UStseeeronns 42 .69 3.61 3.04 1,459 107.1 +11 15,056
tember...... 40.96 3.56 1,328 109.1 15,249
Obere.ecenens 41.08 3.66 1,491 107.2 eee 14,892
embers..ovee 42.20 3.82 3.25 1,564 113.0 +11 14,951
emberessves. 4£1.89 3.99 1,541 112.0 14,985
1963
UBTY.eeeuens 44,61 3.84 1,287 111.8 14,924
PUBTTesoosae 45.11 3.82 2.68 1,418 108.2 +11 15,390
Checesennnns 39.42 3.75 1,551 112.9 ces 15,563
leceeeennes 40.23 3.98 1,656 113.6 15,305
eeesecnsaben 47.00 4.28 3.35 1,651 120.0 +11 15,682
Cevecssrnnan 51.39 3.96 1,558 119.3 15,536
Foeooosoanen 45.78 3.94 1,584 116.5 ‘e 15,431
0Stecceecnns 44,.93 3.91 4.07 1,454 113.5 +13 16,093
tember...... 43.88 4.08 1,712 121.0 “es 15,689
obereceseas. 50.81 4.17 ® 1,824 123.6 [16,275
embers.ceess 43.14 4.32 3.93 1,544 119.9 +12 15,759
omberseessss 44,15 [+ .68 1,524 123.7 15,867
1964
18YYecccoons 51.64 4.37 1,688 117.6 veo 16,193
1T o S 52.47 4.12 4,01 1,613 ®123.9 +16 16,086
heceeennnes 48.17 4.10 ceo 1,638 121.5 ces 16,064
| [)54.84 4.37 1,501 112.9 16,242
Veossvessane 46.22 4.63 4.87 1,507 112.1 m+17 15,932
Beesseccense 48.22 4.63 1,585 115.2 15,797
Toossoasesns 53,55 rh. 50 11,483 rl09.6 15,852
Bheoeoa.., 46.30 Ph.50 ®p5.53 1,402 r113.0 (NA) 16,074
tember...... (NA) (¥a) pl,458 pl08.6 (Na)
mbereceseee

= 3rd quarter 1960. 2 © = December 1960.
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Basic Data

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

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

by an asterisk (¥).

true for inverse series

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

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

Series numbers are for identification only and

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

The "r" indicat

NBER Leading Indicators--Continued

14. Current |15. Business|16. Corpo- |17. Ratio, [18. Profits |22. Ratio, [19. Stock 21, Change
Year and liabilities |failures rate profits{price to (before tax-|profits to |prices, 500 |business ir
month of business |with liabil-fafter taxes [unit labor |es) per dol.|income orig-|common ventories ¢
failures! ities of cost index, [sales, all (inating, stocks* 2 ter valuat:
$100,000 and manufactur- [mfg. corpo- |corporate, adjustment
over? ing rations all indus. all indus.
(Number per |(Ann. rate, | (1957-59= (Ann. rate
(Mil. dol.) week) bil. dol. " 100) (Cents) (Percent) | (1941-43=10)| bil. dol
1961
January....e... 77.79 38 99.3 59.72 .
Februaryescsees 83.73 41 ©19.5 ©98.8 ©6.6 ©7.9 62.17 ©-3
Marcheeescecess 116.17 39 98.9 64,.12 .
Aprile...eennss 76.88 39 100.4 65.83 ..
MBY.euvrennenens 82.96 42 21.8 100.3 7.6 8.6 66.50 +2,
JUN.esveraassn 86.69 40 101.0 65.62 .
JUlYeeeenneennn 80.15 43 101.4 65.44 .
Augusteieseeas 9447 36 22.0 102.0 7.9 8.5 67.79 +3.
September...... 126.12 39 101.6 67.26 ..
Octobere....... 72,28 42 101.5 68.00 .o
November....... 119.93 39 24.5 101.7 8.6 9.3 71.08 +5,
December....... 71.81 38 102.3 T1.74 ..
1962
JaNUAYY e e erenns 101.53 37 101.3 69.07 ..
February...eoes 86.03 #32 24.5 101.7 8.2 9.2 70.22 ®W+6.
March....oeuens 77.40 36 101.8 70.29 ..
April....cians 107.15 38 100.9 68.05 ..
May... 89.80 38 24.9 10L.1 8.1 9.1 62.99 +6.
June..ieerenans 93.15 41 100.4 55.63 .
JUlYeoeoeeenoes 107.98 38 100.7 56.97 ..
Auguste.ionenen 121.85 45 25.0 100.7 8.1 9.1 58.52 +5,
September...... 106.02 40 101.9 58.00 .
October........ 129.87 46 100.7 56.17 .
November....... 96.62 42 25.7 101.1 8.3 9.1 60.04 +5
December....... 99.61 37 100.5 62.64
1963
JaNUATY e e veenns 146.46 49 - 100.6 65.06 .
February....... 93.05 43 25.5 100.8 7.9 9.1 65.92 +3
Marchesessscess 94.12 42 vee 101.3 65.67 .
April.......... 88.15 %0 101.3 68.76 .
MaYeeeonnannnne 115.05 51 26.6 101.8 8.5 9.4 70.14 +3
JUNCecaveevasnns 91.07 38 102.7 70.11 .
Jul¥eeeeeennnns 144.50 39 102.3 69.07 .
August...ooonss m52.86 42 26.7 101.5 8.5 9.3 70.98 +4
September...... 94.52 43 . 101.9 72.85 .
October........ 99.92 42 102.0 73.03 .
November....... 255.72 38 28.3 101.9 8.8 9.8 72.62 +6
December....... 87.17 39 . 102.4 74,17 .
1964
Januarye.coees. 87.70 41 103.2 76.45 .
February....... 121.87 42 31.2 103.3 H9.1 10.4 77.39 +2
Marchec.eevesss 107.25 37 102.7 78.80 .
April.......... 98.50 46 W103.8 79.94 .
90.44 39 ®31.9 103.7 8.9 mi10.5 80.72 +3
153.07 38 . 102.9 80.24 .
151.92 43 rl03.5 83.22 .
August....oanne 76.20 40 (NA) r103.6 (N&) (NA) 82,00 prl
September...... 125.89 42 pl03.7 Hi83.41
October..coasss 384.62
November.......
December.......

1 = June 1960.

3Average for October 14, 15, and 16,
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by an asterisk (¥*).
true for inverse series

Basic Data

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

ries 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).
a0t reflect series relationships or order., Complete titles and sources are shown on the back cover.

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

NBER Leading Indicators--Continued
31. Change in | 20. Change in |37. Purchased |26. Productionf32., Vendor 25. Change in |23. Industrial
Year and book value, book value, materials, matls., per- |performance, [unfilled or- |materials
month manufacturing {mfrs.' inven- |percent re- cent reporting|percent re- ders, durable |prices¥* 1
and trade in~ | tories of ma- |[porting higher|commitments porting slowerfgoods indus-
ventories, terials and [inventories |60 days or deliveries* ? |tries?
totall supplies? longer* 1
(Ann. rate, (Ann. rate, (Percent (Percent (Percent
bil. dol.) bil, dol.) reporting) reporting) reporting) (Bil. dol.) | (1957~59=100)
1961
JIET:% 0 ZN -4.3 -1.6 JAl 51 38 -0.39 97.3
JTUBTYesveves -2.2 -1.9 ®©35 49 40 -0.07 99.3
*Cheveeronnns -7.2 -2.0 39 50 40 -0.42 103.1
Fleeieeennns +1.0 -1.5 42 57 47 +0.36 104.1
Teeesosensses +0.8 -1.3 46 54 48 +0.07 104.4
1€eeeeeanoses ~-0.8 -1.6 43 56 48 +0.11 101.0
Feooroosaans +2.0 +0.8 46 56 49 +0.37 101.7
ASteesevenas +3.1 +2.9 54 55 52 +0.42 102.9
tember...... +4.0 +2.2 57 57 55 +0.01 102.9
ObETe ceennns +1.9 +0.3 56 59 55 +0.25 102.3
ember.e.caa. +7.0 +1.3 52 59 51 +0.41 98.9
ember....... +6.2 ®@+6.6 55 54 53 +0.65 101.0
1962
VBTV eeuaoass +6.0 +1.9 58 57 56 +0,63 102.9
TUATY.....us +5,7 +3.0 57 61 56 +0,62 100.6
Cheversennns +6.0 +2.7 57 56 55 -0.67 100.4
: 1 PP +2.6 +0.8 55 55 48 -0.34 98.3
cesesecvesns +7.1 +1.0 53 49 46 -0.46 97.8
e.. +5.6 +0.2 48 52 42 -0.37 95.4
Fooeoosoanne +3.9 2.4 45 58 (73 -0.25 94.2
USteeersenen +2.0 -0.3 46 52 7a -0.60 9%.5
tember...... +5.6 +1.8 44 52 48 -0.36 94.0
ober..eveaes +5.5 ~0.2 45 55 48 +0.21 94.9
ember....... 1.2 +0.5 49 52 48 -0.40 96.4
ember....... +5.1 =1.7 48 51 48 +0.91 95.8
1963
ITY o SN +3.1 +0.6 46 50 50 +0.96 95.5
[37E:5 o' SR +2.5 +0.4 48 55 52 +0.68 95.1
) P +3.0 -0.2 47 54, 54, +0.94 9.4
| & +4.6 +0.9 50 53 60 +0.85 94.5
+2.7 -0.3 55 52 58 +0.33 95.2
ETN +5.1 +0.7 57 57 54, -0.58 93.9
Feverooaoans +6.0 -0.5 56 54 42 -0.54 94.2
T3 ZA +1.8 +1.7 50 55 48 -0.05 9.2
tember...... +5.6 -0.4 49 56 52 +0.38 94.1
b1- T3 S +7.1 +1.7 46 53 48 +0.10 96.3
smber...es.. H+49.6 -0.2 42 54 48 -0.09 97.3
Mbereeceses +7.2 -0.7 42 55 46 ~0.40 97.7
1964
18T eeeenoas +3.5 -1.9 40 53 55 +0.40 98.5
UETYeeassoe 0.0 -0.5 50 54 54 +0.57 98.5
heseeesnnns +3.7 0.0 54 56 60 +0.16 98.9
o N +7.8 -1.0 55 59 60 +1.04 102.4
+1.6 ~0.1 51 58 63 +0.38 100.9
+1.4 -0.7 56 59 55 +0.81 101.4
Teseesccsnes r+0.2 r-1.6 58 58 59 Mir+1.26 102.5
Bteieecanns p-0.1 p+l.7 57 58 65 r+0.08 105.7
ember, . v, (NA&) (N8) @60 ®|61 H74 p+0.74 H108,2
bere.eieans *111.5
mbereceeass
mbere.ceses

© = December 1960. 2 © = March 1960.
Average for October 13, 14, and 15.

3 © = January 1960.
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by an asterisk (¥).
true for inverse series
not reflect series relationships or order. Complete titles and sources are shown on the back cover.
revised; "p",

Basic Data

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

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

Low values preceding current highs are indicated by (@ and current highs, by [®J); the reverse :
(series 3, 4, 5, 14, 15, 40, 43, and 45).

Series numbers are for identification only and ¢

reliminary; "e", estimated; "a", anticipated; and "NA", not available.
2 H ’

The "r" indicat«

NBER Roughly Coincident Indicators

41. Employeesi42. Total 43, Unem- 40. Unem- 45. Avg, 46, Help- 47. Indus- |[50. Gross
Year and in nonagri- [nonagricul- |ployment ployment weekly in- |wanted ad- |trial pro- |national
month cultural es— |tural em=- rate, totalllrate, mar- |sured unem~ {vertising duction product in
tablishments |ployment, ried males! | ployment in news- 1954 dollaz
labor force rate, State [papers
survey?® 2 programs3
(1957-59= | (Ann. rate,
(Thous.) (Thous.) (Percent) (Percent) (Percent) (1957-59=100 100) bil. dol.)
1961
January....eee. 53,725 61,034 6.7 4.7 6.2 88 103.6 ..
February.......| ©53,541 60,897 6.9 4.8 6.3 ©8s8 ©103.6 ©434.
Marche.eeeevees 53,615 61,229 6.9 4.7 ©6.3 90 104.0 ..
Aprile...oenuee 53,713 61,154 7.0 4.9 5.9 89. 106.7 ..
53,911 61,13, 7.1 ®©5.0 5.6 91 108.7 L4l
544165 61,622 6.9 4.8 5.3 93 110.5
JUlYeeoannooans 54,4294, 61,259 6.9 4.8 5.3 94 111.5 ..
Augustecseneses 54y bbids 61,274 6.7 4.7 5.2 98 112.9 450.
September...... 54,480 61,299 6.7 4.6 5.1 98 111.6 ..
October, vuoeuns 54,593 61,463 6.6 4.2 5,0 107 113.4 ..
November....... 54,825 61,896 6.2 4.2 5.1 110 114.9 462.
December....... 545927 61,747 6.0 3.9 4.8 110 115.8 ..
1962
January....e.e 54,946 61,899 5.8 3.8 4.7 114 115.0 ..
February....... 55,223 62,179 5.5 3.3 4.5 115 116.4 469.
Marche...eeeens 55,368 62,253 5.5 3.6 b 115 117.5 .
Aprile.eenenen 55,703 62,247 5.6 3.8 3.9 112 118.0 .
MBYeeeaneonenns 55,822 62,663 5.5 3.5 3.8 114 118.2 475.
[0 T 55,908 62,752 5.5 3.7 4.0 109 118.1 ..
JUlFeeeeannnnsne 56,010 62,620 5.4 3.5 4.2 110 119.0 ..
August.....cone 56,019 63,021 5.7 3.6 by 108 119.0 478.
September...... 56,125 63,039 5.6 3.5 JAvA 107 119.7 o
October........ 56,195 63,007 5.4 3.5 4.5 107 119.1 .
November....... 56,205 62,870 5.8 3.6 4.6 107 119.8 483.
December....c.. 56,211 63,240 5.5 3.5 4.7 107 119.4 .
1963
Januery.....c... 56,333 63,090 5.7 3.7 4.8 el07 119.8 ..
February....... 56,458 63,227 5.9 3.7 4.6 109 120.6 485.
Marche.eeeveees 56,706 63,478 5.7 3.5 boby el08 121.9 .
Aprilece.eenn.s 56,873 63,770 5.7 3.3 4.2 109 122.7 .
MaYeoeoocanrons 57,060 63,690 5.9 3.3 4.2 105 124.4 487
JUNEsceevnnnans 57,194 63,843 5.7 3.2 4.1 104 125.6 .
JulYeeesensinns 57,340 64,092 5.6 3.2 4.1 109 125.6 .
Auguste.ceesnen 57344 64,069 5.5 3.1 4.1 105 125.4 494
September...... 57,453 64,167 5.5 3.0 4.0 107 125.7 .
October........ 57,646 64,128 5.6 2.9 4.0 111 126.1 .
November....... 57,580 64,319 5.9 3.4 4.1 112 126.1 502
Decembers...... 57,748 64,315 5.5 3.3 4.3 118 127.0 .
1964
Januaryese.see. 57,850 64,631 5.6 3.2 4.3 116 127.7 .
February....oes. 58,183 65,035 5.4 3.0 4.0 117 128.2 508
March.....eeses 58,327 65,207 5.4 2.9 3.8 118 129.0 .
Aprile..ccensn. 58,502 65,811 5.4 2.9 3.8 120 130.5 .
May... 58,590 165,889 5.1 2.6 3.6 118 131.3 513
June.. 58,732 65,549 5.3 2.8 3.6 121 131.6 .
Fulyeeeeeannn., 58,912 65,706 &4.9 2.7 3.6 124 rl32.9 .
August......... 758,936 65,678 5.1 2.6 3.5 123 r133.7 [p518
September......| [Mp59,039 65,534 5.2 2.9 &3.4 {@pl26 Mp133.9
Octobercseecsss 3.4
November.csvees
Decembers.scse.

1Beginning with April 1962, the 19€0 Census is used as the benchmark for computing this series. Prior to
the 1950 Census is used as the benchmark,
2 = December 1960,
3Data exclude Puerto Rico which is included in figures published by source agency.
*Week ended October 3.
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by an asterisk (¥).
true for inverse series

Basic Data

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

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

NBER Roughly Coincident Indicators--Continued
49. Gross 57. Final 51. Bank 52. Personal {53. Labor in- |54. Sales of |55. Wholesale
Year and national sales (series |debits outside|incomel come in mining,|retail stores |prices except
month product in 49 minus NYC, 343 manufacturing, farm products
current dollars|series 21) centersl and construc- and foods
tionl
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) | (1957-59=100)
1,786.2 405.0 104.2 17,942 101.0
©501.4 505.3 1,755.0 406.2 104.0 17,965 101.1
*Checesrences 1,785.1 410.3 104.5 17,971 101.1
Mlecereeenes 1,781.8 411.6 105.4 ©17,811 100.9
Toouoosossnse 513.9 511.8 1,829.3 413.6 106.4 18,003 100.9
eerreeransn 1,824.0 416.1 107.7 18,098 100.7
Weveeranaane 1,839.9 420.0 108.0 18,234 100.7
MUSteeeseenes 522.4 518.7 1,832.7 420.0 108.8 18,373 100.8
ytember...... 1,848.2 421.8 108.8 18,371 100.8
HODETe e vrnes 1,904.6 425 .4 110.6 18,494 100.7
rember....... 536.9 531.4 1,903.8 429.,0 111.7 18,775 100.8
ember..eces. 1,916.9 431.5 112.1 18,879 100.9
1962
NATYseesaane 2,009.7 431.6 112.0 18,990 100.8
TUAYY e senne 545.5 538.7 1,916.6 434.9 113.0 19,139 100.7
Cheeinnoones 1,985.3 437.6 114.2 19,320 100.7
& b DO 2,044 .4 440.2 115.9 19,389 100.7
553.4 547.3 2,015.0 441.0 115.4 19,585 100.9
Becrsosnocen 2,000.2 441.7 115.4 19,311 100.8
Feoernennnss 2,054.8 443.3 116.3 19,658 100.9
WSteerorsans 559.0 554,.0 2,017.0 b4 1 116.1 19,671 100.8
tember...... 1,988.5 446.2 117.1 19,844 100.9
[o1. 75 R 2,080.9 447.7 116.8 19,837 100.9
embers.cee.. 566.6 561.2 2,090.5 449.5 116.6 20,112 100.8
ember....... 2,066.9 452.0 117.0 20,253 100.7
1963
UBTYasosanes 2,148.0 454.9 117.4 20,387 100.5
TUBTY.eeeeeo. 571.8 568.2 2,085.5 454.1 117.4 20,37, 100.5
Cheveeseanss 2,095.6 456.5 118.3 20,350 100.5
1lecevnennes 2,198.1 457.6 118.8 20,276 ©100.4
577.4 573.7 2,150.7 460.2 120.1 20,200 100.5
Ceveernnnans 2,105.4 462.7 120.8 20,486 100.8
Feoeoreannoen 2,276.8 464.0 120.7 20,719 100.9
USteeeennnae 587.2 583.0 2,189.7 466.1 120.7 20,666 100.9
tember...... 2,275.0 468.9 122.1 20,426 100.8
Oberseceesss 2,316.3 472.7 122.5 20,716 100.9
ember....e.. 599.0 592.6 2,246.9 473.8 122.2 20,558 100.9
ember....... 2,320.5 477.1 123.1 21,019 101.0
1964 ;
BT o r2,354.9 479.4 122,7 21,000 101.1
PUBTY s eeeses 608.8 606.4 r2,239.6 480.5 124.2 21,533 101.1
heseoeeanes ces r2,322.3 482.9 124.6 21,223 101.0
[levenennenn ®EIr2,451.1 486.6 125.9 21,392 101.1
Veetseacssens 618.6 614.9 r2,312.7 487.8 125.8 21,777 101.1
cen r2,328.6 489.3 126.4 21,773 101.0
e 1r2,430.2 491.4 126.9 r21,946 101.2
®p627.5 Ep625.8 r2,372.5 r494.9 rl27.9 [@r22,268 101.2
sember. . ... PR,447.9 [p497.1 FIp128.6 p22,027 [pl01.2
dber...eoie #101.2
mberviseses
mber..eeses

L ®© = December 19€0.
Week ended October 13.
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by an asterisk (¥*).
true for inverse series

Basic Data

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

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

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

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

Low values preceding current highs are indicated by and current highs, by (H]; the reverse
Series numbers are for identification only and
The "r" indicat

NBER Lagging Indicators

61. Business 62. Labor cost{68, Labor cost|64. Book value|65. Book value|66, Consumer |67. Bank rat
Year and expenditures, {per unit of per dollar of |of mfrs.' in- Jof mfrs.' in- Jinstallment |on short-tex
month new plant and [output, manu~ |real corporate|ventories ventories of |[debt business
equipment, facturing GNP finished goods loans, 19
total cities*
(Ann. rate,
bil. dol.) (1957-59=100) | (1957-59=100) | (Bil. dol.) (Bil. dol.) |[(Mil. dol.) (Percent)
1961
January....e... 101.8 53.7 18.4 42,109 ..
Februarye...... 33.85 102.4 104.9 53.7 18.4 42,035 4.5
Merche.ceeeesss 102.3 53.5 18.3 42,041 .
April....oevnne 100.5 53.4 18.4 © 41,867 .
Mayeoeceoeennns ©33.50 100.3 103.4 53.4 18.3 41,870 4.S
June..seenianss 99.5 ©53.4 18.4 41,895 .
JulYeeeeesnnnn, 99.1 53.6 ®©18.3 41,903 .
August..oeeenn. 34.70 98.5 103.8 53.9 18.5 41,987 4.
September...... 99.1 53.9 18.5 42,052 .
Octobers .oeen.. 98.9 54.3 18.6 42,221 .
November....... 35.40 99.0 ®©102.3 54.7 18.7 42,442 ©4.C
December....... ©98.4 55.1 18.8 42,774 .
1962
January........ 9.4 55.4 19.0 42,960 ..
February....... 35.70 99.0 102.9 55.7 19.1 43,220 4.¢
Marche.eoosvass 98.8 56.0 19.1 43,532 .
April...ceeeans. 99.8 56.1 19.2 44,017 ..
MaYeiveoonoones 36.95 2.8 103.4 56.4 19.3 44,437 5.(
June..oevaenses 100.4 56.3 19.4 44,826 .
JUlYeseesansnns RN 100.1 56.9 19.5 45,200 .
Auguste.ieieoes 38.35 100.2 103.5 57.0 19.5 45,588 4t
September...... 99.6 57.3 19.7 45,838 .
October........] 100.1 574 19.7 46,206 .
November....... 37.95 99.5 103.2 57.6 19.8 46,689 5.
December..ceve.e 100.1 57.8 19.8 47,174
1963
January...eeee. 99.7 57.9 19.9 47,659 .
February....... 36.95 99.6 104.2 58.0 20.0 48:154 5.
Marche.ceeeoess 99.0 58.1 20.0 48,631 .
Aprile.ceenanns 98.9 58.3 20.0 49,152 .
MaYeeereoeonnnn 38.05 98.8 104.8 58.5 20.1 49,593 5.t
JUnEeeenenannns 98.3 58,7 20.3 50,079 .
AT R 98.8 58.9 20.3 50,588 .
Mgusteeeee.... £40.00 99.5 104.7 58.9 20.4 51,069 5.
September...... 99.3 59.1 20.6 51,410 .
October..ocvs.. 98.9 59.3 20.6 51,941 .
November....... 41.20 99.1 104.6 59.8 21.0 52,324 5.
December....... 98.6 cee 60.1 21.2 52,784 .
1964
January........ 97.9 60.0 21.2 53,212 .
February....... 42.55 97.8 104.2 60.1 21.4 53,791 4.
Marche..cceves. 98.3 60.3 21.4 54,315 .
April....covnse 97.5 60.5 21.6 54,727 .
MaYeeeococnanns [Ei43.50 97.5 [9104.9 60.5 21.6 55,220 4.
Junesseceeeanas 98.1 60.4 21.5 55,590 .
JulYescavecnnes r97.7 T60.5 [IR1.6 56,073 .
Aigust......... 844,55 r97.5 (N4) &p60.7 p21.5 56, 508 4
September...... - p98.0 (NA) (NA) (NA)
October.ceesse.
November....... aj6.15
December.......

Federal Reserve Bank of St. Louis
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true for inverse series
not reflect series relationships or order. Complete titles and sources are shown on the back cover.

Basic Data

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

ries are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
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Low values preceding current highs are indicated by and current highs, by [H]; the reverse is
(series 3, 4, 5, 14, 15, 40, 43, and 45).

Series numbers are for identification only and do

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

The "r" indicates

Other U.S. series with business cycle significance
82. Federal (83, Federal |[84. Federal [95. Surplus |90. Defense | 91. Defense |92, Military | 99. New
Year and cash payments|cash re- cash surplus|(+), or Department |Department |[prime con- orders,
month to public ceipts from [ (+), or deficit (-),|obligations,|obligations,|tract awards |defense
public deficit (-) |Fed. income |procurement |total to U.S. bus- | products
and product iness firms
account
(Ann. rate, |(Ann. rate, | (Ann. rate, | (Ann. rate,
bil, dol.) | bil. dol.) | bil. dol.) | bil. dol.) | (Mil. dol.) | (Mil. dol.) | (Mil. dol.) | (Bil. dol.)
1961
WAYYeeeoesse 95.5 94.2 -1.3 1,277 3,641 1,944 1.45
TUBTY e e vssne 95 .4 94.1 -1.3 -6.0 1,555 4,065 2,153 2.00
) | RN 107.4 92.6 -14.8 1,230 3,537 1,757 1.48
100.6 97.0 -3.6 . 1,047 3,381 1,910 1.85
Teeennnnnanas 110.9 99.8 -11.1 -4.7 1,220 3,727 1,530 1.82
1€ecsocncscas 106.5 97.7 -8.8 1,390 3,893 1,993 1.73
Foveeensnens 97.7 91.2 -6.5 1,181 3,784 2,087 2.11
MSteeaneones 112.7 101.0 -11.7 3.4 2,278 55344 2,232 1.96
ytember...... 104.1 99.2 -4.9 1,933 4,874 2,158 1.92
Obereeeeesas 109.8 99.5 -10.3 1,354 4,296 2,651 1.97
‘ember.s.osne 106.5 101.3 -5.2 -2.6 1,286 4,121 2,379 1.86
ember. ...a.. 104.3 101.7 2.6 1,773 4,653 2,281 1.82
1962
MATYeeeasons 115.1 101.7 -13.4 1,718 byh3h 3,073 1.99
TUBTY eevvnos 108.8 101.3 -7.5 ~4. 1,319 4,181 2,135 2,05
Cheveveceans 107.4 98.1 ~9.3 1,435 4,230 2,225 2.11
| 5 110.1 107.8 -2.3 1,885 4,486 2,062 2.24
106.8 109.9 +3.1 -4.6 1,142 4,059 1,887 2.24
108.9 104.4 4.5 1,246 44024 1,930 2.08
Forereernnen 116.3 111.2 -5.1 1,731 4,864 2,017 2.07
USteceovonos 111.6 110.1 -1.5 -2.9 1,240 4,300 2,149 1.94
tember. . ... 109.9 107.6 -2.3 1,044 3,928 2,111 1.88
ODETurvunnss 118.6 107.8 -10.8 1,684 44553 2,983 2.09
embeT....... 114.7 109.0 -5.7 -4.5 1,818 4,952 2,734 1.70
ember....... 115.2 109.0 6.2 1,158 3,974 1,984 2.53
1963
UATY.eoesoans 115.3 108.6 -6.7 1,565 4,642 2,343 2.89
rUATYeoceoes 109.2 110.6 +1.4 4.8 1,325 44253, 2,571 2.09
Cheversennns 114.5 108.9 -5.6 1,258 3,905 2,168 2.42
1lecececnnns 117.2 110.2 =7.0 1,304 4,108 1,973 1.97
eeeesriessee 115.8 112.2 -3.6 -1.0 1,530 4,601 2,250 2.40
|- TP 110.2 111.9 +1.7 e 1,298 4,378 2,125 1.90
Foeoonoonons rl25.7 114.9 r-10.8 1,255 4,834 2,506 2.40
15beecacnnas rl18.0 114.7 r-3.3 -0.7 1,512 4,497 2,704 2.36
tember...... 121.9 113.1 -8.8 1,221 4,215 2,688 2.47
berececeec.s 122.3 115.1 =-7.2 2,038 5,176 2,224 1.92
STber...en.. 114.2 113.3 -0.9 +0.6 1,125 4,138 1,566 1.97
smbereece... 122.7 118.5 4.2 vee 1,182 4,090 2,041 1.48
1964
18T e ennnn. r129.6 114.8 r-14.8 1,0m 4,370 2,337 2.67
BTV rennns 117.2 123.4 +6.2 -2.4 2,067 5,484 2,854 2.40
Mureernnnns 120.3 115.3 -5.0 1,030 3,731 1,603 2.18
leceeeneons 123.2 126.6 +3.4 “ee 1,516 45592 2,529 2.37
tesesenssaes 110.3 105.1 -5.2 r-9.0 2,192 4,941 2,465 2.48
t 120.0 114.4 -5.6 r1,030 14,239 1,663 2.34
Favesososnos 126.9 116.4 -10.5 ‘e 1,691 5,274 3,016 r3.29
1Bhececonens 117.1 110.0 =-7.1 (N4) 716 (wa) 1,915 rl.92
/ember:ces.. 124.1 114.1 -10.0 (Na) (N4) pl1.97
Derecessees
F 1113 RN
ambere.ceeces
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by an asterisk ().

Basic Data

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

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

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 ] ; the reverse

Series numbers are for identification only and

The "r" indicat

Other U.S. series with business cycle significance-~Continued

93, Free 85, Change in 98. Change in |[110. Total 111. Corporate |112. Chenge,
Year and regerves® total U.S. money supply private gross savings business
month money supply and time borrowing loans
deposits
(Annual rate, (Annual rate, (Annual rate,
(Mil. dol.) (Percent) (Percent) million dollars) | million dollars){ billion dollar:
1961 Revised* Revised
January...ceee. +696 +0.,07 +0.37 +0.54
February....... +517 +0,28 +0.79 30,856 27,884 -0.77
Marcheseeesoess +4,86 +0.28 +0.46 +0.92
+551 +0.21 +0.46 vee ces -0.37
MaYeieennananss +453 +0.28 +0.64 36,664 33,308 -0.31
JUNCavsrsannne +549 +0.21 +0,.55 ~1.50
JULFeerooaosane +530 0.00 +0.45 +2.18
AUguStecsevooas +537 +0.21 +0.50 40,928 33,984 +1.00
September...... +547 +0.42 +0.58 vee +0.56
Octobersceeesss +442 +0.28 +0.53 +0.01
November....... +517 +0.55 +0.71 41,464 39,048 -0.01
December....... +419 +0.28 +0.44 +1.72
1962
January...eeee. +555 0.00 +0.57 +2.90
February....... +434 +0.14 +0.91 42,712 37,524 +1.51
Marche..veeevess +382 +0.21 +0.91 ves ces +2,23
April..ceeiense +441 +0.27 +0.64 +2.09
MBY.eeoeoeoonnns +440 -0.20 +0.13 53,184 37,624 +2.09
June.cieennsnns +391 +0.07 +0.51 +2.77
+440 -0.07 +0.38 ves vee +2.,66
Augusteeesivess +439 -0.07 +0.34 47,644 38,744 +3.85
September...... +375 -0.14 +0.38 vee ves +2.82
Octobers.eeess. +419 +0.34 +0.71 +2.82
November....... 473 +0.48 +0.87 50,608 41,500 +2.28
Decembers ... .. +268 +0.41 +0.95 e ves +0.95
1963
January.... ... +375 +0.27 +0.69 . ves +2.26
February....... +301 +0.27 +0.69 46,404 38,632 +1.01
Marchesesecesss +269 +0.34 +0.,76 +1.01
+313 +0.20 +0.48 een ves +1.57
+247 +0.27 +0.48 55,320 38,956 +3.18
JUNCessresosans +138 +0.40 +0.63 +1.,74
JULYeeerenarons +161 +0,53 +0.71 +1.97
Auguste..eeen.s +133 +0.13 +0.66 57,324 41,848 +2.03
September...... +91 +0.26 +0.54 ven +2.94
October..c.ceeaes +94 +0.46 +0.73 +4.67
November....... +33 +0.79 +1.15 61,072 41,376 +6.10
December...ec. +209 -0.20 +0.34 +5.34
1964
January........ 17 +0.39 +0.83 .. +2.2¢
February....... +91 0.00 +0.45 46,280 43,244 +3.0
March...coeeees +98 +0,26 +0,37 +0.0¢
Aprile..evenen. +162 +0.19 +0.37 +1.8]
MaYeeerevennnns +78 0.00 +0.37 63,876 40,364 +5.6(
June....ouunnes +118 +0,71 +0.81 +3.8¢
JULYeeeeeannnns +132 +0.71 +0.73 +3.8,
August...ecenes 479 +0.32 +0,62 55,32/ 46,636 +4.7"
September...... p+90 pt0.51 p+0.68 +5.2,
October.eceeses
November.......
December.......

1 See "New Features and Changes for This Issue," page ii.

Federal Reserve Bank of St. Louis



Basic Data 31

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

eries 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--Continued
Year and 113. Change, 114. Treasury 115. Treasury {116, Corporate 117. Municipal 118, Mortgage
month consumer bill ratex bond yieldsx bond yields# bond ylelds* ylelds»
installment
debt
(Annual rate,
. billion dollars) (Percent) (Percent) (Percent) (Percent) (Percent)
1961
ANVATY.eveonne -0.36 2.30 3.89 4.63 3.40 6.00
sbruary,...... -0.89 2.41 3.81 443 3.3 5.89
IPCheeescnesns +0.07 2.42 3.78 4.36 3.45 5.82
b o 3 P -2.09 2.33 3.80 4.56 3.50 5.77
AWeeseeosnnses +0.04 2,29 3.73 4.61 3.43 5.7
MEevsrvonnes . +0.30 2.36 3.88 4.73 3.52 5.72
NYeeeeosnesns +0.10 2.27 3.90 4.74 3.52 5.68
JT:43 -3 A +1.01 2.40 4.00 4.75 3.52 5.68
sptember...... +0.78 2.30 4.02 4.69 3.53 5.69
stober..ieens. +2,03 2.35 3.98 445 3.42 5.70
wember....... +2.65 2.46 3.98 4,48 3.41 5.70
:cember....... +3.98 2.62 4.06 4.56 3.47 5.69
1962
+2.23 2.75 4.08 4.55 3.34 5.69
+3.12 2.75 4.09 4.54 3.21 5.68
+3.74 2.72 4.01 4oh2 3.14 5.65
+5.82 2.7 3.89 4.31 3.06 5.64
+5.04 2.69 3.88 4,.26 3.11 5.60
+4.67 2.72 3.90 4.30 3.26 5.59
+4.49 2.94 4.02 FAYAS 3.28 5.58
+4,.66 2.84 3.98 4.39 3.23 5.57
+3.00 2.79 3.94 4.28 3.1 5.56
+4.42 2.75 3.89 4,.27 3.02 5.55
+5.80 2.80 3.87 4.23 3.04 5.54
+5.82 2.86 3.87 4,28 3.07 5.53
+5.82 2.91 3.89 4.22 3.10 5.52
+5.94 2.92 3.92 4.25 3.15 5.48
+5.72 2.90 3.93 4.26 3.05 5.47
+6.25 2.91 3.97 4.35 3.10 5.46
+5.29 2.92 3.97 4.35 3.11 5.45
+5.83 3.00 4.00 4.32 3.21 5.45
+6.11 3.14 4.01 434 3.22 5.45
+5.77 3.32 3.9 4.33 3.13 5.45
+4.09 3.38 4.04 4.40 3.20 5.45
+6.37 3.45 4.07 4.36 3.20 5.45
+4.60 3.52 411 442 3.30 5.45
+5.52 3.52 4.14 449 3.27 5.45
+5.14 3.53 4.15 4.49 3.22 5.45
+6.95 3.53 4.14 4.38 3.14 5.45
+6.29 3.55 4.18 bod5 3.28 5.45
+4.94 3.48 4.20 449 3.28 5.45
+5.92 3.48 4.16 4.48 3.20 5.45
+4. 44 3.48 4.13 4.49 3.20 5.45
+5.80 3.48 4.13 4ed3 3.18 5.46
+5.22 3.51 4,14 443 3.19 5.46
(Na) 3.53 4.16 4.49 3.23 5.46
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by an asterisk (*).
true for inverse series
not reflect series relationships or order. Complete titles and sources are shown on the back cover.

Basic Data

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

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

Low values preceding current highs are indicated by and current highs, by [M}; the reverse i
(series 3, 4, 5, l4, 15, 40, 43, and 45).

Series numbers are for identification only and &

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

The "r" indicate

Other

U.S. series with business cycle significance--Continued

86, Exports |87. General |88. Merchan-|89. Excess, |8l. Consumer|94. Con- 96. Manufac- |97. Backlog
Year and excluding imports, dise trade |receipts (+)|prices struction turers! un- |of capital
month military aid | total balance or payments contracts, |filled or~ appropria-
shipments, (series 86 | (-) in U.S. total ders, dura- [tioms,
total minus balance of value ble goods manufac-
series 87) payments industries turing
(2957-59= | (1957-59= _
(Mil. dol.) | (Mil. dol.) | (Mil. dol.) | (Mil. dol.) 100) 100) (Bil. dol.) | (Bil. dol.
1961
Januarye..ceo.. 1,622.7 1,161.4 +461.3 103.9 108 43.01
February....... 1,711.6 1,149.8 +561.8 -486 104.0 95 42 .94 ..
Marche. ........ 1,750.7 1,162.9 +587.8 104.0 104 42.52 6.6
April........es 1,661.5 1,152.0 +509.5 103.9 103 42.88 ..
MEYeneenrarnnen 1,585.1 1,152.9 +432.2 Yeh7 103.9 102 42.95 ..
June.ieeveennsn 1,581.9 1,173.8 +408.1 104.1 111 43.06 6.5
JulYeeeonnnnnn, 1,688.5 1,379.3 +309.2 104.4 110 43.43 ..
August.e.oonon. 1,688.9 1,253.6 +435.3 -700 104.4 116 43.85 ..
September...... 1,678.4 1,262.0 +416.4 104.5 103 43.86 6.5¢
October........ 1,779.8 1,300.1 +479.7 104.5 114 44,11 .
November....... 1,733.1 1,308.5 +424,.6 -1,231 104.5 116 44,52 ..
December....... 1,724.8 1,314.5 +410.3 104.5 119 45.17 6.5
1962
January........ 1,668.3 1,326.5 +341.8 104.7 115 45.80 .
February....... 1,809.3 1,319.8 +489.5 =748 104.9 119 46.42 ..
March.......... 1,672.0 1,341.7 +330.3 105.1 131 45.75 6.8
April....veeees 1,795.4 1,365.0 +430.4 105.3 121 45.41 ..
MAYeeeoeennnnan 1,761.7 1,404.1 +357.6 =440 105.4 117 44,95 ..
1171 V- TN 1,835.6 1,350.7 +484,.9 105.4 120 44,.58 6.8
JUlYeerieananns 1,748.3 1,346.6 +401.7 105.3 117 44,.33 .
AuguSteseeronon 1,702.5 1,345.9 +356.6 -334 105.5 118 43.73 ..
1,907.9 1,471.4 +436.5 105.9 113 43.37 6.8
1,542.8 1,312.1 +230.7 105.8 117 43.58 .
November....... 1,724.6 1,424.9 +299.7 -681 105.8 123 43.18 .
December....... 1,838.7 1,376.5 +462.2 105.9 138 44,.09 7.2
1963
January........ 984.8 1,091.6 -106.8 106.1 121 45.06 ..
February....... 2,117.5 1,497 .4 +620.1 -1,062 106.1 130 45.74 .o
Marche.ceoeosss 1,960.4 1,486.7 +473.7 106.2 118 46.68 7.0
April.i.cceenene 1,912.7 1,417.2 +495.5 106.3 125 47.53 .o
Mayeeeensnnnnnn 1,892.6 1,420:2 +472.4 -1,295 106.4 144 47.86 .
JUNCeerevecnnns 1,784.7 1,420.5 +364.2 106.7 135 47.28 7.5
1,823.0 1,457.5 +365.5 106.9 126 46.74 ..
1,894.6 1,508.3 +386.3 -153 107.1 132 46.70 ..
September...... 1,979.6 1,450.4 +529.2 106.9 128 47.07 8.0
October........ 1,946.4 1,458.8 +487.6 107.0 146 47.17 ..
November....... 1,944.6 1,471.9 +472.7 =134 107.2 144 47.08 ..
December....... 2,049.4 1,480.0 +569.4 . 107.7 148 46.68 8.7
196/
January........ 2,037.3 1,421.8 +615.5 107.8 147 47.07 .
February....... 2,028.7 1,445.3 +583.4 r-85 107.6 143 47.64
Marche..oooesns 2,077.5 1,522.9 +554.6 107.7 140 47.80 8.9¢
2,046.0 1,542.1 +503.9 107.9 138 48.84
2,052.1 1,548.1 +504.0 r-733 108.0 138 49.22
Junee.eeveecens 2,004.3 1,505.5 +498.8 108.1 138 50.04 (NA,
JUlYeonoeonnnns 2,111.4 1,589.6 +521.8 108.1 140 r51.30
AUgUSte.eeranas 2,084.9 1,592.2 +492.7 (N4) 108.2 121 r51.39
September...... (N&) (NA) (Na) (NA) (N&) p52.13
October..cccvess
November.......
December.......

1Includes $650 million in special debt payments to the United States.
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Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT~Continved

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

International comparisons of industrial production

47, United |123. Canada,|122, United |121. OECD,! [125, West 126. France,|127. Italy, | 128, Japan,

Year and States, industrial |Kingdom, European Germany, industrial |industrial industrial
month industrial |[production [industrial [countries, industriel |production [production production
production production industrial |production
production
(1957-59= (1957-59= | (1957-59= | (1957-59= | (1957-59= | (1957-59= | (1957-59= | (1957-59=
100) 100) 100) 100) 100) 100) 100) 100)
1961
MNUAYTeseeooes 104 104 109 117 124 115 130 155
:bTUarYe e s oo 104 105 110 119 125 116 134 154
IPCheveeesenes 104 105 110 119 126 116 134 158
b3 o 3 107 107 111 120 126 116 134 159
A eorevenscnns 109 107 110 119 124 117 136 162
Meeseerscenss 110 109 113 120 121 117 136 165
LYeeoeeenoses 112 109 113 120 122 118 138 169
1guStececveens 113 111 111 119 121 118 137 172
:;ptember...... 112 112 110 120 124 119 140 172
stoberscesenes 113 112 109 121 123 119 145 175
vembere...... 115 114 109 122 124 119 149 176
cember..veese 116 114 109 123 128 122 148 177
1962
[R41VE: N o' A 115 113 108 122 126 122 149 182
bruary..ccese. 116 115 110 124 129 123 151 178
irche... v 118 116 111 123 125 124 149 181
wil.. cee 118 116 110 124 128 123 151 181
Weeoesconanns 118 117 113 125 129 124 153 182
IN€eescersonns 118 118 114 124 130 123 147 180
Lyeeeeoncaces 119 118 113 125 130 125 151 179
1GUSteaeeronen 119 119 114 126 131 125 149 180
ptember...... 120 119 115 127 132 126 150 181
stober..eeasss 119 119 110 127 132 128 153 179
WembeT e e eevws 120 120 113 128 133 128 158 179
rcember.eeeess 119 120 110 127 132 126 160 178
1963
DUATY e oooenns 120 120 110 127 129 127 | 158 179
DrUarYeceeaes 121 121 111 126 128 125 155 184
s )« P 122 122 113 127 132 116 161 184
Tileceoevenes 123 122 114 130 133 129 165 191
Feoeooronoons 124 123 115 131 133 133 165 190
Meeevescsoonns 126 123 115 132 139 134 166 191
[0 126 121 116 132 133 129 163 203
gusteeeonenns 125 123 118 130 135 129 166 202
ptember...... 126 125 117 133 135 136 171 207
tober........ 126 126 120 135 139 137 171 211
Vembersseeoss 126 128 121 136 141 136 173 214
cembereeees .. 127 131 121 136 137 138 170 217
1964
NUATYeessanne 128 133 123 r139 141 140 172 217
Druary....... 128 134 123 r139 143 139 169 226
Teheiaraenas 129 133 123 r140 146 139 173 223
Tileceeasanns 130 135 122 T140 145 141 169 224,
Feveeranannns 131 132 122 r140 146 140 166 228
Neervvereennn 132 133 122 139 146 141 162 235
1Feeecnneenes 133 p133 pl23 p139 146 (NA) plé4 r235
134 (NA) (NA) (wa) p146 (Na) p235
P13 (vA) (Na)

tober..ceec...
vember..ceeo.
cember,...ce.

lorganization for Economic Cooperation and Development.
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Analytical Measures

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

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

Number of months before .
benchmark date that Business cycle peak 3d month before business cycle peak
high was reached Nov. Juiy July Mey fug. Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 196C
NBER LEADING INDICATORS
8 MONthS OT MOT@esessverseasvsosnencansns 12 7 22 14 11 3 20 1
7 monthSe.ecaseea.s 1 1 ces 2 1 4
6 mONthS.eaessencaness ecesecssessasasas . ‘e 3 1 1 ves ves 1 .e
5 MOBtHSeseeeeosoesstcosssncscscsonnssnas 4 1 3 2 1
4 MONtHS.eveesiensensccsnconaes 1 2 1 2 .
3 mONthSeessssoeescscavsvecensnns 2 1 3 1
2 MONtRS eversocsseoncesceccorsoscsvanansse ces 2 “ee 4 1 e
1 mOntheeeeeveeoeeeserocasosoosscssnsesses e 1 vee
Benchmark monthe.eeeesesersecocecssananas 3 vee vee 4
Number of series US€desseessssseserassocns 118 %19 23 23 118 219 23 p
Percent of series high on benchmark date. 0 16 0 0 0 21 0
NBER ROUGHLY COINCIDENT INDICATORS
8 mONthS OF MOTE€.ciescresnsasssnnsasssnnne 3 1 2 1 1 1
7 MONthS.eeeteseoncreoscaneccsonacracansen ‘e .e 2 eee .
6 MONThSessevssosccsessacsoscnsassncsnsas eon ces e oo e cos 1 .
5 MONTNSeeessesescscscsnsosnssocvenvsesass 1 1 oo 2 ..
4 MONTNS.eseaseesassocccsssnscscocsasnens 4 1 3 2 oo 1
2 mONthSesevesnrecoreneans teseesreerceeen 2 2 [ cee ces 1 2 .
1 month.seeeienreeocceconenseccesosnesscns 3 2 4 4 3
Benchmark montheeessseeasessescoeenoescns 1 3 5 3 4 4 3
Number of series used..eceesoscsecsscsnss 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27
or of months before 6th month before business cycle peak Current expansion
e tate i | g | g | e | e | oy | ome | s
it 1948 1953 1957 1959 1964 1964 1964 196+
NBER LEADING INDICATORS
8 mOonthsS OF MOTE.vseccsscscscscccscssanne 6 2 17 4 10 10 9
7 eseserocccenas 1 1 1 4 1 1 ces
6 MONtHS.eeoesesesnssssssssesssoesccsacses vee 2 1 4 1 e 1
5 MONThS.eoeasroressssssssscencostsnscens 4 1 1 2 .e 1 cen
4 MONTNS.eeeenioansosessasorassscsnsnenss 2 4 4 1 2
3 mONthSessesececoneessacsssssscossnnnnen 1 1 2 1
2 MONthS.ieeersansecctosnssesosessscannns 2 2 1 1 4 3 “en
1 montheeeseeseseacenes P 2 3 2 4 2 4
Benchmark montheseceecscscscecacasanssnss 1 3 1 2 2 4 6
Number of Series uSedsesceeecosscecasnens 118 219 23 23 23 23 23
Percent of series high on benchmark date. [ 16 4 9 9 17 26
NBER ROUGHLY COINCIDENT INDICATORS
8 MONthS OF MOrCesesscsvsrscececesssnsens 1 ves 1 ces .
7 MONtNSeceeeneenssstesecsasacssnsssnasss cee ves . . . .
6 MONthSecsveeveosooscnsssssvecscsncannss vee e e e .
5 MONtNSeeesesesensssosscssccsacsssansans cee vee 4 ..
4 MONthS.eeveneavenansasssossosscsscncnns 4 “es 2 1
3 mONthS.eaeeseesstessscsencsessrasnsesns PR ces 2 e vee 1 1
2 MONThSeeesessansevonsnssancssoscsnsrones ves 2 vee 1 1 ..
1 MONtheseesoseossssssscsssnsassssossonns 1 3 5 2 4 2
Benchmark month,.eeseeesesasssacocssecnss 5 6 3 3 6 9 7
Number of series Used..eceesceccesascscss 11 11 11 il 11 11 11
Percent of series high on benchmark date. 45 55 27 27 55 a2 64 [

All quarterly series, 1 leading monthly series

from the distribution.
15 series were not available.

(series 15),

and 1 roughly coincident series (series 40) are omitt

22 series were not available and 2 series were omitted because their peaks were reached during the Korean War a
such peaks were disregarded in this distribution.
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DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicotors’
(N;V,) (c¥_,,) (J.,;y) (A_Fg.) (J;|y)(A;r.) (M;y) (FTeb.)

. Avg. workweek, prod. wkrs., mfg.--21 indus.

D 11. Newly approved capital appropriations-
17 indus. NICB
(e=0~¢3-Q interval —e1-Q interval)

NY, percent repo
0 cos. (1-Q interval

s

DS. Initial claims, State unempl. insur.--47 areas
erted.)

A A
n A l’
[ s ) fub
[ SR VY A “AJ‘/ Y AN ! \.l"’ L
VAN h X ! vy "V\: ¥ !

Illlllllll IIIIlllIIII HIII'II'II Illll Jlll Illllhllll lI[lIllllll IIH[I] Illllllllll ““ ik III]IIIH II|II|II|II Ilhllll'll

Hlllhllu

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
te “How to Read Cherts 1, 2, and 3,” page 5.
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CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT--.Con.
B NBER Roughly Coincident Indicators
(Nov.) (Oct.) (July)  (Avg.) (Jaly) (Apr.) (May) (Feb.)
P T P 1 P T P T

D41. Employees in nonagr. establishments-
(6-mo. interval ewmes 1-mo. interval -

]

D47. Industrial production--24 indus.
(6-mo. interva! = 1.mo. interval »

~
N (\L i h m ‘l\ AN “'A\f‘
) AR (Y Al \! N ) V ha 1w N
1 T !
o W Ve
D58. Wholesale prices, mfrd. goods--23 indus.
(6-mo. interval pe== T-mo. interval ,
fa / YR
~
Y ¥ i " M\M
A / S PAPY ¥ [l v
) s
D54. Sales of retail stores--24 types of store
(9-mo. intervo’ 1-mo. interval—
Y

mmmammmAnmmne mmmmmmmnmne - Amnmmmm wleluduolilibsh o il

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
See “How to Read Charts 1, 2, and 3,” page 5.
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DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

(July)  (Avg.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

D35. Net sales, all rs.--800 cos.
(percent--4-Q interval)

|

|

Actual

Anticipated e--o-=

r——

— 100
e -~ U P
AL et
' : 50
—0Q
D36. New orders, durl goods mfrs.--400 cos.
{percent--4-Q interval) 100
s e S
» 50
. -0
D48. Carloadings--19 mfrd. commodity groups
percent--l“o interval)
b R 100
A AR =
“vor v
3 10
D48. Change in total carloadings
(millions of cars—4-Q interval) = +.5
N, /\ N 0
~—_~
— -5
Dé61. New plant and equipment expend.--17-22 indus.
(percent--1-Q interval)
100
/\!\vf‘ | / =N 50
0
.
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964

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

Series number ond

ate of survey

Latest interval shown

Actual

Anticipated

D35, D36 i(July 1964)

‘D48 (June 1964)

D 61 (August 1964)

2nd Q 1963 - 2nd Q 1964
3rd Q1962 3rd Q 1963
Tst Q 1964 - 2nd Q 1964

4th Q 1963 - 4th Q 1964
3rd Q 1963 - 3¢d Q 1964
3¢d Q 1964 - 4th Q 1964

se “How to Read Charts 1, 2, and 3,” page S.
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38 Analytical Measures

Table 4.-DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1%1 TO PRESENT

Percent of series components rising. Numbers are centered within intervals: l-month figures are placed on latest month;
6-month figures are placed on the 4th month and 9-month figures are placed on the 6th month of span; 4~-quarter figures
are centered in the middle quarter; 3-quarter figures are placed on the lst month of the 3d quarter; l-quarter figures
are placed in the lst month of the 2d quarter. Seasonally adjusted components are used except in indexes D19, which
requires no adjustment, and D34, which is adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. The "r" indicates revised; "p", preliminary; and "NA", not available,

NBER Leading indexes
D1. Average workweek, D6. Value of manufacturers' D11. Newly approved
Year and manufacturing new orders, durable goods capital appropriations,
month (21 industries) industries (36 industries) NICB (17 industries)
1-month 9-month l-month 9-month l-quarter 3-quarter
interval interval interval intervall interval interval
1961
JanuaTry..eeeees 95.2 33.1 33.3 59.7 53 59
February....... .4 85.7 48.6 56.9
Marche.eoeeeees 54.8 76.2 66.7 66.7
April....ee.... 1.0 95,2 62.5 0.6 59 65
MY rensnnncans 45.2 90.5 63.9 72.2
P15 Y-S 90.5 100.0 66.7 88.9
JULYeeennnncnns 64.3 95.2 36.1 81.9 76 71
August...eenn.. 73.8 90.5 63.9 83.3 ..
September...... 38.1 61.9 47.2 79.2
Octobere.eeses. 85.7 95.2 55.6 86.1 47 65
November....... 66.7 88.1 61.1 6.4
December....... 23.8 92.9 58.3 80.6
1962
January...e.ee. 14.3 85.7 63.9 77.8 65 41
February....... 73.8 81.0 52.8 63.9
March..coesenss 73.8 52.4 36.1 63.9
April.ceeeeee.. 76.2 31.0 51.4 47.2 32 82
May.eeieninsonns 21.4 50.0 56.9 47.2
June..eviennens 28.6 50.0 37.5 45.8
Julye.eeennenns 35.7 38.1 56.9 36.1 82 53
August...eesnns 47.6 35.7 36.1 52.8 ves
September...... 81.0 21.4 48.6 59.7
October........ 7.1 33.3 68.1 56.9 59 74
November,...... 59.5 50.0 50.0 70.8 vae
December....... 59.5 26.2 47.2 69.4
1963
January........ 52.4 59.5 63.9 88.9 47 53
February... 73.8 40.5 43.1 69.4
March...... 40.5 81.0 54.2 66.7
April....eceens 16.7 1.4 63.9 63.9 59 53
MaYeeeeennennnn 81.0 66.7 52.8 52.8
JUNE.seesneness 47.6 73.8 47.2 66.7
JULYeeoenanannn 45.2 59.5 5l.4 62.5 59 65
Auguste...oe... 42.9 66.7 52.8 7.2 .
September...... 66.7 38.1 52.8 69.4
October....oes. 57.1 69.0 69.4 58.3 53 7
November....... 21.4 69.0 33.3 83.3 eee
Decembers ... ... 83.3 76.2 62.5 77.8
19&4
JanuArY...cooes 0.0 78.6 55.6 6.4 47 n
February....... 85.7 45.2 Ly 83.3
March.......... 28.6 42.9 58.3 80.6
April.......... 78.6 83.3 61.1 76.4 71 65
Mayeesoeononnes 35.7 p35.7 [ A p72.2
JYNeeeeererones 21.4 50.0
JUlYeeoenenanes r61.9 r63.9 65
August..eecennes 69.0 37.5
September...... pR8.6 p45.8
Octobercecvesss
November.......
December.......

1See "New Features and Changes for This Issue," page ii.
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Table 4.~-DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT-Continved

Percent of series components rising. Numbers are centered within intervals: l-month figu?‘es are placed on latest month;
6-month figures are placed on the 4th month and 9-month figures are placed on the 6th month of span; /-quarter figures
are centered in the middle quarter; 3-quarter figures are placed on the lst month of the 3d quarter; l-quarter figures
are placed in the 1st month of the 2d quarter. Seasonally adjusted components are used except in indexes D19, which
requires no adjustment, and D34, which is adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. The "r" indicates revised; "p", preliminary; and "NA, not available.

NBER Leading indexes--Continued
D34. Profits D5, Initial claims for
mf. FNCB ? | D19. Index of stock prices, D23, Index of industrial unemployment insurance,
Year and (a%‘[)lﬁnd 700 500 common stocks materials prices State programs, week ended
month corporations) (80 industries) (13 industrial materials) nearest the 22d
P (47 areas)
l-quarter 1-month 9-month l-month 9-month 1-month 9-month
interval interval interval® interval interval® interval interval®
1961 Revised® Revised®
JaNUATY.evoeass 47 86.9 97.5 42.3 61.5 59.6 59.6
February....... 96.2 97.5 76.9 53.8 17.0 53,2
Marcheeeeeeosse 85.6 97.5 84.6 61.5 78.7 64.9
April.cecevecss 60 72.5 97.5 73.1 53.8 447 85.1
MAYeeenrenrnnnn 81.9 95.6 53.8 61.5 53.2 72.3
P13 Y-SR 40.0 81.2 46.2 53.8 66.0 89.4
JULYeeooosanans 58 42.5 76.2 53.8 53.8 46.8 100.0
Auguste..coen.. 81.2 73.7 46.2 53.8 55,3 95.7
September...... 40.0 71.2 61.5 53.8 51.1 87.2
October..oee.se 56 46.9 67.5 38.5 46.2 80.9 97.9
Novembersse.ose 87.5 70.0 15.4 61.5 74.5 21.5
December....... 55.0 62.5 61.5 30.8 27.7 80.9
1962
January.....ee. 54 25.6 17.5 76.9 30.8 42.6 83.0
February....... 75.0 6.2 38.5 32.8 83.0 57.4
March,e.eoesens 47.5 7.5 38.5 30.8 38.3 51.1
April.s.cesese. 47 8.7 3.1 15.4 30.8 51.1 34.0
MaYeoeeoooonnns 1.2 3.7 42.3 23.1 42.6 48.9
June..oevuanans 1.2 2.5 26.9 23.1 19.1 4.7
JULTerooennsons 48 69.4 1.2 23.1 30.8 66.0 40.4
Auguste..eeaoes 78.1 3.7 34.6 38.5 55.3 25.5
September...... 36.2 18.7 61.5 46.2 42.6 25.5
Octobers.eavaes 56 8.1 67.5 53.8 61.5 39.4 42.6
Novembers...... 98.7 93.7 84.6 53.8 69.1 79.8
December.osvses 8L.4 95.0 6l1.5 57.7 40.4 59.6
1963
JaNUATY oo veaen 50 97.5 95.0 r53.8 61.5 23.4 38.3
February.. 78.7 95.0 r53.8 69.2 85.1 68.1
Marcheo.eseoess 43.7 98.7 50.0 61.5 31.9 74.5
April..ccoceves 59 91.2 95.0 38.5 53.8 447 57.4
MaYeeeoossocnnn 85.0 89.1 50.0 53.8 48.9 63.8
June...oenennen 51.9 84.6 61.5 61.5 70.2 87.2
b Ve 56 29.4 78.2 53.8 61.5 2.6 48.9
Augusteceeiecess 75.0 79.5 53.8 61.5 48.9 34.0
September...... 76.9 77.6 53.8 61.5 447 85.1
October........ 55 44,9 69.2 76.9 53.8 61.7 59.6
November....... 44,9 71.2 69.2 57.7 31.9 57.4
December....... 68.4 84.4 53.8 76.9 34.0 4.5
1964
JaNUATY..oaesse 57 74.7 83.1 61.5 61.5 85.1 69.1
Februarzy....... 65.2 78,2 57.7 69.2 12.8 70.2
MBrChe.essanens 78.5 86.5 38.5 61.5 66.0 €9.1
April.e...evenen 60 75.6 85.9 61.5 69.2 75.5 76.6
MAY.ecraasoonans 52,6 84.6 38.5 69.2 51.1 87.2
June,...oeeenen 35.3 50.0 376.9 51.1
TULYeerreanns (NA) 89.7 65.4 59.6
Augusteseesenes 41.0 61.5 57.4
September...... 76.3 53.8 55.3
Octobers.e.c... 376.9
November.....s.
Decembers. ...

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

®See "New Features and Changes for This Issue," page ii,

3 pverage for October 13, 14, and 15.
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Table 4.~-DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT--Continved

Percent of series components rising. Numbers are centered within intervals: l-month figures are placed on latest month;
6-month figures are placed on the 4th month and 9-month figures are placed on the éth month of span; 4-quarter figures
are centered in the middle quarter; 3-quarter figures are placed on the 1lst month of the 3d quarter; l-quarter figures
are placed in the 1lst month of the 2d quarter. Seasonally adjusted components are used except in indexes D19, which
requires no adjustment, and D34, which is adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. The "r" indicates revised; "p", preliminary; and "NA", not available.

NBER Roughly Coincident indexes
D[’lf Number ?f employees D47. Index of industrial D54. Sales of retail D58. Index of wholesale
in nonagricultural X :
Year and establishments production stores (24 types prices .(23 manufactur-
month (30 industries) (24 industries) of stores) ing industries)
l-month 6-month l-month é-month l-month 9-month l-month 6-month
interval interval interval intervall interval interval® interval intervall
1961
JANUATY . eesenee 45.0 20.0 56.3 52.1 58.3 41.7 39.1 37.0
February....... 33.3 30.0 50.0 66.7 41.7 58.3 47.8 34.8
March..... 61,7 66.7 62.5 87.5 60.4 62.5 41.3 37.0
April..... 56.7 78.3 70.8 93.8 22.9 68.8 65.2 45.7
MBYesoseoannnan 86.7 90.0 72.9 91.7 79.2 79.2 45.7 47.8
JUNE.eevoeensns 88.3 90.0 9.7 87.5 77.1 85.4 37.0 47.8
JULlYeeoerovonns 70.0 86,7 77.1 95.8 60.4 87.5 50.0 39.1
Auguste.ieenaan 70.0 86.7 72.9 9.7 68.8 87.5 56.5 45.7
September...... 56.7 83.3 54.2 91.7 39.6 95.8 60.9 52.2
October........ 1.7 75.0 87.5 87.5 83.3 91.7 39.1 50.0
November....... 81.7 81.7 83.3 87.5 87.5 87.5 47.8 54.3
Decembers ceeas. 63.3 81.7 75.0 95.8 60.4 89.6 56.5 56.5
1962
January..eecee. 55.0 85.0 25.0 83.3 58.3 87.5 69.6 60.9
February....... 80.0 88.3 87.5 79.2 50.0 9.7 43.5 60.9
March..esesess. 71.7 83.3 87.5 70.8 70.8 91.7 52.2 58.7
Aprilecececeess 86.7 76.7 75.0 9.7 68.8 89.6 58.7 54.3
MaY..oreeonanas 71.7 70.0 64.6 77.1 58.3 89.6 45.7 60.9
JUNE.eveeennsae 55.0 7.7 66.7 83.3 18.8 72.9 43.5 47.8
Julyeeeevennens 56.7 58.3 52.1 66.7 83.3 95.8 39.1 32.6
AUGUSt. erersnn. 46.7 38.3 58.3 77.1 75.0 95.8 41.3 45.7
September...... 36.7 35.0 23.3 60.4 64.6 87.5 54.3 39.1
45.0 43.3 29.2 47.9 39.6 87.5 34.8 30.4
November....... 33.3 40.0 68.8 72.9 87.5 91.7 45.7 23.9
December....... 43.3 51.7 35,4 62.5 66.7 83.3 39.1 26.1
1963
January........ 63.3 56.7 79.2 83.3 50.0 70.8 39.1 30.4
February....... 48.3 70.0 66.7 9.7 54.2 79.2 43.5 45.7
Marcheeeecaeses 83.3 7.7 83.3 95.8 52,1 85.4 37.0 54.3
APTil..eecrvnns 66.7 71.7 54.2 91.7 41.7 77.1 41.3 52,2
My.ioeererosnn 85.0 73.3 83.3 91.7 52.1 60.4 58,7 50.0
JUnE.eerceoanss 61.7 75.0 75.0 83.3 75.0 52.1 63.0 58.7
JULYeresrnrenas 75.0 73.3 72.9 91.7 66.7 €2.5 47.8 7.7
Agust...eenn.. 48.3 58.3 68.8 77.1 64,.6 87.5 58,7 76.1
September...... ri3.3 58.3 58.3 79.2 25.0 70.8 58.7 73.9
October........ 65.0 45.0 64.6 72.9 58.3 91.7 76.1 69.6
November....... r45.0 63.3 50.0 83.3 54.2 83.3 69.6 67.4
December....... 70.0 76. 7.1 83.3 77.1 77.1 60.9 67.4
1964,
JanuaTry...ceeeee 43.3 80.0 58,3 91.7 43.8 79.2 58.7 73.9
February....... 83.3 75.0 79.2 95.8 70.8 100.0 63.0 67.4
Marche.eceeeoes 76.7 0.0 70.8 85.4 52.1 85.4 45.7 60.9
Aprile..ocsenes 63.3 83.3 83.3 91.7 52.1 87.5 63.0 50.0
MBYeoeooraonans 60.0 76.7 70.8 87.5 66.7 p70.8 43.5 60.9
June...veenness 70.0 p76.7 62.5 p87.5 66.7 45.7 p63.0
JULYeeeovononsen r70.0 r75.0 r45.8 r65.2
Augusteeeescaes r41.7 r62.5 r62.5 r67.4
September...... p58.3 p56.2 p22.9 p54.3
December.......

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

Percent of series components rising.

and "NA", not available.

Numbers are centered within intervals:
dle quarter; l-quarter figures are placed in the 1lst month of the 2d quarter. "r" indicates revised; "p",

4-quarter figures are centered in the mid-

preliminary;

Year and
month

D35, Net sales,
manufactures
(800 companies)

4=quarter
interval

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

4=quarter
interval

D48. Freight carloadings
(19 manufactured
commodity groups)

4-quarter
interval

D61. New plant and
equipment expenditures
(16 industries)

l-quarter
interval

Antici=-

Actual pated

Antici-

Actual pated

Antici-
pated

Change in

Actual total (000)

Antici-

Actual pated

1961

January.eceseees
February.......
Marche..coennes
April..c.oen...
June...eeneoens
JUlYeeoeoeonone
September......
October.ceeeees
November.......
Decenber.......

1962

JanuaTrYecesosee
February.......
MBrehessceceses
April...cocicess
June.cecaconann
JUlY.eveoeseens
Augusteeeoeeen.
September......
October..evesss
November.......
December.......

1963

JANUBTYeseroeee
February.cess..

MiYeoeoneocnnne
JUNE.eccncnases
JUlYeooeosoness
September......
October........
November.......
December.......

196/

JanuATY..ccverse
February.......
Marche..coeeseen
April..........
September......
October....ev.es
November.......
December.......

80 88
76 80

72 7%

e

U &2

76 80

7% 80

(NA) 87

86

73 78

cee sea

82 86

o “ee

7% 8
A U
K2 70

76 76

7% %
‘82 80

“ee e

82 84

(NA) "8,

vee

84

89.5 28
73.7 +79
+125

+62

DY coe “es

73.7

Xy

(NA)
+39
35

s

68.4 +16

28.1

46.9
56.2

59.4

co X

65.6 62.5
68.8 68.8
65.6

46.9

40.6 50.0

65.6 75.0
75.0 7.9
75.0

7.9

71.9 50.0

62.5 50.0
(NA) 75.0

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

(D19) Index of Stock Prices, 500 Common Stocks

l-month spans 9-month spans
1963 1964 | 1963 1964
23 industry components®
Hltw e |20 S [0 HlEa ]S |lAlwwl|L | 2lOoid]l o AWl Q cloafaliain|s|d|lw|a|l]s]| o
Ji3|o (o] < [
I EEEEEEIEEEEGEIZG RIS EERERIEFEEES
sld|wjafs|zlcls|elalglz|s|(z|wlalgielele]|olsleln|a|nigid|w|ale|z(2(s]o|n
ERIERE R ) a E] o |9 1
Sla1Z |88 |2 |R12IL1E(&1F (2|32 |8 |3|2]1&8(&[2 (L& |22 (2B |8|L|8[2|&]&
Percent Tising2.iieeeessvascoecrseneocaseas |29 75 77 45 45 68| 75 65 78 76 53 35 90 41 76 99 95 89 85 78 80|78 69 71 84 83 78 86 86 85
500 stock priceS.v.viciseeceessctsnsecnsans] = + + + - H + + + + + -~ + = + + 4+ + + + |+ o+ o+ o+ o+ o+ o+ o+ o+
Coal, bitUminoUS.ceuieeeeeeerosrocsroenesnnneess) = + + + + F + - + - o - + _ + + o+ + + + H A+ o+ o+ o+ -
Food COMPOSitesesaosrenseenccnvsoenscssencssanns| = + + = + + + + + o0 + - + - + + o+ o+ 4+ o+ ] F o+ o+ o+ o+ o+ o+ o+ o+
Tobacco (cigarette manufacturing)....ceseeseess| = + + + - +H - + + + - - - + TS
TeXtile WeBVETS.eeteeeeeescssssnasescnssssssesel + + + - + F + - + - + + + - + + + + + 4+ FlF o+ o+ o+ + o+ o+ o+ o+
PAPET e esseceasncsvsoasecnstossssnsncascssscnas| = + + + — + - - + + - - + - + + + + + + |+ + + + + - - - -
PUbLiShing.eeeevececcacsocscrnscasncsncsnnennas) ¥ + + = <« #H + + + + + + + - + + + + + o+ H| A+ o+ + o+ + o+ o+
ChemicalS. ecescrassnsavscasossscscsccsorsecnasel = + + = + + + + + + -+ - + + o+ 4+ o+ |+ o+ o+ o+ o+ o+ o+ o+ o+
DIUES et eeirienrereceectsstonecsoncscssvonssoses -+ + - - H + F+ - - - - o+ + + + + + + A+ F + o+ + + o~ o+ o+
0il COMPOSite.ssieesercnsnnosnncnnsssssseranesa| + + + = - + + + + + + - + - + + A+ + + o+ ]+ o+ o+ o+ o+ o+ o+ 4+
Building materials composite...ceececvescecveae| = + F = = o + + + + - - 4+ - - + + + + + H|+ + + + + + + o+ o+
S1EELleecernracncccrssssssncrssossssnsecrssansas| — + + + - +H + - + + -~ + + - + + + + 4+ + H] 4+ + + + + + + o+ o+
Metal fabricating...ceececirereesenrcnencrnanse) = + + - — F| + + + + - - + - + + 4+ o+ o+ o+ A+ o+ o+ o+ o+ o+ o+ o+ o+
Machinery cComposite...ceeerecierierennnisvnnanee = + = = + + + + + + - + + - + + 4+ + + 4+ |+ o+ + 4+ + o+ o+ o+ 4+
Office and business equipment.....ceeeivenencendl =+ + + + # + + + + + + + - - + o+ o+ o+ o+ L+ o+ o+ o+ o+ o+ o+ o+ o+
Electric household appliances.....eeeeseseecacss| = + + + + + + + + + - + + - - + 4+ + + o+ | F o+ o+ o+ o+ o+ o+ o+ 4+
ElectronicCSeeeeseesscensssorsesscsssasenssannssenel — ¥ £ —~ + 4| - - + + - - + -~ + + + 4+ + 4+ + + + O 4+ + - 0O - -
AULOMODI1eS.veseeeaceossvecrsnessssssrcnanssessl = + + + - o o 4+ + - 4+ - 4 + + + + + + + |+ + + + + o+ o+ o+ o+
Radio and television broadcasters......eeevee.. + 4+ o+ o+ -+ v -y - 4 + 4+ o+ 4+ 4+ A A o+ o+ o+ F o+ O+ o+ o+
Telephone COMPaNi€S.eseeeretrecscecsvacsseennsas| = + & + + + + + - + - - + - = + 4+ + o+ 4+ Hl A+ F o+ o+ o+ o+ o+ -
Electric companies..eieecesesencssosensncsssass| = + + = « FH + 0 - + + + + + + + 4+ + + + + o+ o+ o+ = -+ o+ o+
Natural gas distributors....e.ieeeeseesnsescseast = + - - — #H + =« - 4+ + 0 + + + B L T T o T T S
Retail stores composit@...eeeiereiiererennnenees) = + + = = FH + + + + + + + -~ 4+ + + + + + +| + + + + + + 4+ + o+
Life InSUT8NCEe.cseesevecsnoscessssarscassacsses| 0 + + — — b+ + + + - - 4+ - o + + + + o+ H o+ o+ o+ o+ + o+ o+ o+ 4+
+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted.

1The 23 components shown here include 18 of the more important industries and 5 composites representing an additional 23 of the industries used in comput-

ing the diffusion index in table 4.

2Based on 80 industries to August 1963; on 79 industries, September 1963 to March 1964; and on 78 components thereafter.

Federal Reserve Bank of St. Louis

SaINSEIN [eonf[euy

194



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

Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING

(D23) tndex of Industrial Materials Prices

: JULY 1963 TO PRESENT--Continued

l-month spans 9-month spans
1963 1964, 1963 1964
13 industrial materials components v " -
HHARBRHRARBEEHEEEBEH EEEHHRAH B BB EEBHEE
AR REERAS AR R AR AR AR R R AR
clalw|als|z|olslalalalxlala|lw|alelalte| e o] sleialatn|s|alw|lalelzlols]|a]s
Bl3[Z|&(S[2[A[SI2[E12(8]8|215(8|3[2]|8[2]|&| 8|28 28|28 (28|82 |&(|L|&(E
Percent rising..eceeceseess teseeieesaenn eoo| 54 54 54 T7 69 54162 58 38 62 38 50 é5 62 54 77 62 54 54 62 62 62|62 54 58 77 62 69 62 69 69 77
All industrial materials....ceceess vevssessl O = F + +]+ o + + - + + + 4 4+ - - =+ 4+ +H|+ o+ o+ 4+ o+ o+ o+ o+ +
Copper SCrap (1b.).sieeiesrroeroencnnssonsneesaa] + = + + - + + + + + - - + + + + o+ o+ 4+ o+ | F o+ o+ o+ o+ oo+ o+ o+ o+
Lead scrap (lb.)............................... + + + + + Hl+ - -+ -+ -+ + + + + + 4+ + HF|+ + O+ o+t O+ O O+ O+ o+ o+
Steel scrap (1on).eveeieseesoeoerosersosacsonss B T S U S S S b o+ -+ b oA+l o= - o+ o+ o+ o+ o+ o+ ox
Tin (1b.)eececeaans teterestecsretrrtsertsenrens - -+ + + F|+ + - - + + + + + + + + + + F|l+ + + + + + o+ o+ o+ o+
Zint (1Du)evsvecneorosracssoncoscssansosananans + + - -+ + + + + + - 0 - - + + o+ + o+ o+ H[+ o+ o+ o+ o+ o+ o+
Burlap (yd.)eeeee... eeeresereeeeaaeas fereeees D S U I N A PO e
Cotton (1b.), 15-market AVETage.c.ceevveaesevas| = + + + + [+ - - - - - - - - = e - - - .
Print cloth (yd.), average....... veeaes P T I S T T e
Wool tops (1b.)eeeseasns ceeieiaes eeierinanees] =t -+ + H + + - - - 0 + + - + B T T .
Hides (lb.)...... ..... tesecsscssssssaravscsenael = = = + + F - + - + - - + - ~ + i e T T T e S e 8
Rosin (100 1b.)eeeacoocavsesevcosnsoncccnsssane] = = = =« — - = + & + + + - - - - e N T T
Rubber {1b.).eeeeeerineienesieecnensnneens R I e e I T A S B T B . B 3
Tallow {1b.)eseeenn. A S T S S (RS I S T = + o+ 4+ o+ +|+ o= o+ o+ o+ o+ o+
+ = rtsing; o = unchanged; - = falling. Series components are seasonally adjusted (except for all-industry totals) by the Bureau of the Census before the

direction of change is determined.
lgverage for October 13, 14, and 15,

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

(D5) Initial Claims for Unemployment Insurance, State Programs

l-month spans 9-month spans
o
[
ﬁg 1963 1964 1963 1964
E 26 area components Nela o : a o
] + o Ll ] > — | b0 Ll |OAd] o &xl+| »| © Clola{M] S|l 2] o
o ERERK 4]
£ 2|5|5)8(2\8]5 |55\ 518 1212\ 21918124191 2§18 8\ &) 21218\ & 181212121 5)\2) 54
| siziziglslalslsiglslaiz(st= i2|alelalsl gl sislslglalzlslzl2lelslials|s 2]y
SIS (S |2I8 (21L& 22|22 |8 |S|218| 2| &2 |8 L3132 |8|8[2]|&[2[£] &
Percent rising..ecscscsecevescannesnsss 143 49 45 62 32 34185 13 66 76 51 51 60 57 55 [74 57 64 87 49 34185 60 57 74 69 70 69 77 87
47 labor market areasl..v.eeececesessse| = = - + -~ <]+ - + + + - - + + 4 - = 4+ - |+ + - + 4+ 4+ o+ 4
NORTHEAST REGION
7] BOStONessavevensacacssesesssrvsssescsssssnel| = + = 4+ + |+ - - + + + 1+ 4 - + + = 4+ = =]+ + - + 0 + + + +
16 | BuFfaloesecscoresennasscasessascsssnescssns| + = + + + |+ - + + - + - 4+ + + - + + + F + 4+ + - o+ o+
1] [ NewarK..iceeeoesecesscescccncvescscsscssens | ¥ + = + o + + - + + - + - 4 o + + = 4+ = =+ F = F - o+ - o+ o+
1 [ New YorK.eeeeereioesonsooascscocnsnccancecse| = + = + + +[+ - - + + - + . + + o+ -+ - -+ o+ -+ o+ o+ o+ o+ o+
2] | Paterson®..ceceescecsccsscesecnsoscrcansnse| + = 4+ — - 4|+ - - + + - + _ + B T T T S S
4 Philadelphia*.............................. - = -+ - +|+ - + + + + - 4 + -t =+ e ==+ + + + + + + O+
8| Pittsburgh...ceeeiecennceeroncessssconanaeef = = - - + |4+ - + + + + 4+ 4 - o o+ o+ -+ = - + + + + + +
23 | Providence®*. . cceviiectorcnncsanscnscnnnee| + = + - + |+ - + - - - + _ 4 + -+ 4+ = +|F o+ o+ o+ + -+ - 4
NORTH CENTRAL REGION
3] Chicago.ecssseseeossvoncscsssrsssossasnsnsas| = -+ -~ |+ - + + - - 4+ + B T [ S S S SR SRS S S
18 | Cincinnatieeceeiecenecnoencsccceecseneccses | + = + - <« |+ - + - - 4+ _ 4 - + -+ + - |+ -+ -+ + - o+ o+
10 [ Cleveland®¥®, i i uuveasesasseoscvonssnscenesaes| + = + - ~ I + - o -+ - + + + + o+ + 4+ =+ + = + - + - + ¥+
26 | COlUMbUS. covevesosscvencsssssrssassssssnncs| + = = + « |+ =« 4+ = - - 4 . 4+ + o+ + 4+ + =+ -+ = = =+ - %
5 | Detroitiseescesssecaceesecsscossossanesanns - =+ - + 4+ - - o+ - o g - - = 4+ = o+ F+|+ F + + F - - o+ o+
25 | IndianapoliS.ecsesvescaceccccsccsocansssnns| ¥ = + + « |+ - + + + - - 4 + + = = 4+ =~ |+ + 4+ = 4+ F o= + +
22 1Kansas Cilty.veveeeesesccncnccscsncnanconnsal + « + = + |+ - + - + - 4+ _ # + - + + + =+ + o+ - o+ o+ o+ o= o+
15 | Milwaukee. oo eseseseoenscrscscssscsocncassasl + + = 4+ - |+ - + + - + 4+ 4 - + + 4+ 4+ + =+ = = - - -+ o+ o+
13 | MinneapoliSeeeseeeececcsssosscscscsnsscesas| + = + + ~ |+ - - + + - 4 4 = T T
9| St. LoUlSeeesseceeoscesossocscrcnscrsncssse| = = + + o~ |l 4+ - + + + - ¢ _ + F o~ + + + =]+ + + + + o0 - +
SOUTH REGION
20 f AtlantOeeeseossevescssssoasesscrasasesssnsce| = = + + « |+ + + + - - 4 - + + 4+ 4+ + + e = 4+ + + o+ o+ = o+
12 | BaltimOT@eeeseseconssascanscnsnssossssseans| ¥ = + + ~ |+ - + - + - + - 4 I
17 1DallaS.cssseracssenscesssvnssrassssnsncsses | + + = + ~ b+ - + + - + - 4 - + 4+ - 4+ + i+ + + +F -+ + + o+
1 | HouSton.seeeseassosasssssnsssvssessranssnse | ¥ = = = 4+ -t + - + + - - 4 4 = + 4+ 4+ 4+ 4+ +|+ + + + o+ o+ ¥ o+ o+
WEST REGION
2 [ Los AngelesS..eeeeeresecencosonsnscrsscscsens]| = = + + « |+ + - + - + - - - - - e+ - =+ -+ + 4+ - o+ =
2L [Portland.ceeeeeeeerecesscncorssocesnsoseane| = + = + -~ -} - + - + + - + + - + - - + + +| - = = + + + + + +
6| San FrancisCO.eeeeevereseevssscsssssvasases] = + = = = +l = + - + - + + -~ + - - 4+ - - #]=- - - + - - ¥+ + -
19 | Seattle®. iieeeeeesrssssensvssssonscscassees| = *+ = + + +|+ - - + - - + - = - - - - - - -+ + + + + + -

verted to show a comparable activity pattern.
sonally adjusted by the Bureau of the Census before the direction of change is determined.
*Designated by Bureau of Employment Security as an area of substantial unemployment (é percent or more) in September 1964.
*%¥Designated by Bureau of Employment Security as an area of substantial (6 percent or more) and persistent unemployment in September 196/.
Directions of change are shown separately for only the largest 26.
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The percent rising is based on 47 labor market areas.

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

this series
The direction of

usually rises when general

business activity

falls and falls when
change is shown for the week ending nearest the 22d of the month.

business rises, it is in-
Series components are sea-
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1963 TO PRESENT--Continved

(D41) Number of Employees in Nonagricultural Establishments

30 industry components

1-month spans

6-month spans

=
O
o
AeS]

1964

1964

Jun~Jul
Jul-Aug

Aug-Sep
Sep-0ct

Oct~Nov

Nov-Dec
Dec-Jan
Jan-Feb
Feb-Mar

Mar-Apr
Apr-May

=1
a
&
g

Jul=-Aug
Aug-Sep
Sep-0ct
Oct-Nov

Nov-Dec

Jan-Jul
Feb-Aug
Mar-Sep
Apr-0Oct

May-Nov

Jun-Dec

Jul-Jan

Aug-Feb
Sep-Mar

Oct-Apr

Nov-May

Dec-Jun
Jan-Jul
Feb-Aug
Mar-Sep
Apr-Oct

May-Nov

Jun-Dec

Percent rising...eeececererecoscaceaacannce
All nonagricultural establishments.........

Ordnance and aCCEeSSOTieS.eceerrsessncsransocnns
Lumber and wood products.....e.....
Furniture and fixtures....c.ceeveiiineiincans
Stone, clay, and glass products....eceeeecenens
Primary metal industries...ci..ieeececeeeroncnens
Fabricated metal products....ceeveccvcevnnnanan
Machinery.oeeseeseeereerenssosassosnannsanssoane
Electrical equipment....eeceeeesocececrasoanaes
Transportation equipment.....ccoeveuivieneianns
Instruments and related products.........coveues
Miscellaneous manufacturing industries.........

Food and kindred productsS..e.seeeeceeccececanes
Tobacco MmanufacturesS.eeeecescssssocssscscscoans
Textile mill productsS..eeeevesvace
Apparel and related products......ccoeeeeeenans
Paper and allied products....ceceveecncenenenss
Printing and publishing.......covivienvennann,
Chemicals and allied productsS.....cecevevenenes
Petroleum and related products.......coveeveens
Rubber and plastics productsS..eeecieeeceerncass
Leather and leather products....ceeeeveeeeacaes

T« -
Contract construction.s..veeeecieenseenennenses
Transportation and public utilities............
Wholesale trade...ceeeesvrcncnccnconnsnsesannons
Retall trade..ceeveecenneecrcoccrecacencancnnns
Finance, insurance, real estate..........
Services and miscellaneouS..ceeeceeceerseacnans
Federal govermment.....eeeeecoceneoscoceconcens
State and local government....eeeeeoesssnessvocs
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Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1963 TO PRESENT--Continued

(D54) Sales of Retail Stores

l-month spans 9-month spans
1963 1964, 1963 1964
24 retail store components —|ow|a P =] gimig|ajwlalelsloflz{wlale]lelolcsjalalalm|slzwlalelz]o
I o oln
3 o 5 | o =8 o'lole

SEIBEEREEIEEFEREREEESERIRIFS 2GR EITE 32554

AR HHHHEH R HEE RS HHEHE R EHEEE R EEE

a3 (23 |8 2 = =N b g8 213 <::’ H|81218|2 RlL|e| 128|548 Q|0 O 281218 &
Percent TiSiNgeeeeeeeeeeseccscenneaseenenns |67 6525 58 54 77044 71 52 52 67 67 46 é2 23 85 77 60 52 62 88 {71 92 83 77 79 100 85 88 71
All retail SaleS.escesccescsossssansscencss| ¥ - = +t - + -+ - + + o + + - + + + + 4+ +[|+ + o+ o+ O+ o+ o+ o+
GroCery StOreS.csceessecssssscnssosssrssssacese| T - = + F+ F) + - + - - + 4+ - 4 + + - + + +{+ + + + + + + + o+
Other food StOres..cvveiverevsescrensosesecenassf ¥ = - + + ¥+ - + - + + - + _ + + - - o0 +l4+ + ¥ 0 + + + + +
Eating placCeSseseseececssescssssssesnossssesessl = + = + -+ + - + + - + + . _ O+ - + + +|+ + o+ o+ o+ + O+ 4+
Department sStoreS.ieciecceecscscrecterecsnesnsal =+ - - + ++ + - o -+ o+ - Fo+ 4+ - 4+ 4+l o+ o o+ o+ O+ o+ o+ o+
Mail-order StoreS.iscetesesscncsesscesassseeasal] ¥ F = = + -} - + - + - + - 4 _ + + F o+ 4+ o+l ooy - - + ¥ O+ o+
Variety stOreS.ceseecesscssssssensasssssssssess = + - F - F + - - + - + + - - + 4+ + + + + |+ + F o+ o+ + o+ o+ o+
Other general StOreS...ceececeseeescscssacss + + - - + o] - + + o+ o+ o+ - - + = - = - =|lo + - - - + + + +
Men's Wear SLOreS...seececesccscscssnsvsnes + + -+ H -+ -+ -+ o+ - F o+ o - o+l v F o+ o+ v+
Women's apparel StOreS.seeeeesssssacssessssssss| T 1 - - + +1+ + -+ -+ - 4+ _ T I e
Family apparel StOreS....eseeeeeescscesssnseses| ¥ ¥ - - + +[ -+ - + F + - 4 _ o+ + - - Flv o+ R -+ o+
ShOE SLOTES.eeessossescsecssososssansansessasasl ¥ ¥ - -+ +} - -+ -+ - - + _ e I T T S S S S S S
Furniture StoreS...eceseseecascrsscsasesssseess] ¥ - + ¥ - |+ + + - -+ - + [ ST 1 I e T T S R S S Y
Appliance and radio StOrES.e.sseecerncsecsseess| ¥ - F ¥ — Fb - 4+ + + - -+ - T T S T S S S S S S
Building material dealerS...ceessccocssasvsases] — T L B e A N + F F o+ + ==+ - -+ - - %
Hardware StOTeS...escvssceecsesescnrosansanaassf © t = + + - - 4+ - - + + - 4+ _ - 0 = - 4+ 4| = 4+ = - -~ + 0o - =
Farm equipment 4€8lerS..eecereesessassncessessa| ¥ ¥ ¥ + + -1 - + 0o + + - - + - - 0+ + |-+ + + + + - - +
Passenger car and other automotive dealers,....| ¥ - - + - +[+ + - + + - + + 4+ + o+ o+ - o+ o+ o+ o+ o+ o+ o+ o+
Tire and battery dealers..ciccecsssscessssasess| - = F ¥ ¥ F - -+ -+ - -+ - + - -+ o+ A+ o+ o+ o+ o+ o+ o+ -
Gasoline StationS.eeseeeecessessccsescnosesesss| T ¥ = + & 1 -+ - + - + + _ - O 1 T T T S S S
Drug and proprietary storeS...ceeeessecesesss.s 0 ¥ ¥ - - Fl 0 - + - + + 4+ - o b o+ o+ = o=+ o+ o+ o+ o+
JeWelly StOTESeeccsreesssssconoscsnnnsnssanaana| — 0 — F = Fp -+ + - + + + 4 - + + 0 0 = +|- + + - + + ¥ o+ +
LiQUOT SLOTES:terevccnrnssossncsnnrccasnsseacesaa]| T - = + - F - + + — + + - _ - F o+ + + + +[O0 F + F o+ o+ 4+ o+ -
Other durable goods StOT€S.eiveeveceosesscssess| T = = = - FH + £ + -+ + - 4+ + o+ F o+ o0 Al o+ 4+ o+ o+ F o+
Other nondurable goods StOrE€Ssieecceccvessvesaes| - ¥ ¥ - - 1 =+ + + + - _ + - 0O + 4+ - = 4| - - 4+ + + - + =

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

mined.,
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50 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS

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

PERIOD COVERED

Nov. 1948 to Apr. 1953 (Reference trough: Oct. 1949) ]HlH]IIlH |H||lr|T”[Hl”‘|H]l‘”l”ll””ll””ll Index
--------- July 1953 to Feb. 1958 (Reference trough: Aug. 1954) —~« Reference trough dates
————— July 1957 to Oct. 1961 (Referenice trough: Apr. 1958)
May 1960 to present! (Reference trough: Feb. 1961)
P9 Indicates the point at which this expansion reached —180
its reference peak. 9. Construction contracts 1
uwurdzed, comm. and indus. d160
index {HH’IHIH]”H‘HHIIH”ll”l”]””ll””lll”“'l bidg. ]
1051 — Reference trough dates
—140
1. Avg. workweek, prod. 4
workers, mfg.
L —120
*100 |+ 100
| - 80
o5l
29. New pvt. housing units
2. Mirs.’ new orders authorized, local bldg.
mach. and equip. indus. permits !‘l
:l 140
i
| \ /‘\\ -‘
po
WA
[ 4130
/N
150 o
|
140 ! 4120
130+ I[
1201 !
! 5110
- f
1o !
!
*100 -
AN 2 100
\\ \/Il 'ﬂ '
901~ A
!
i
ol f |
| 90
llJlllIlllll |lHl||llllJ_LlllJllllLll[LLllJlLlllIll||1I| llll“llllll l|l|l|||||l|||||llI||l||l|lll|l|lll|||||||

-12 -6 0 +6 +12  +18  +24 430 +36 +42 12 -6 0 +6 +12 418 +24  +30 +36  +42

Months from reference troughs Months from reference troughs

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

set'at “100”. MCD values are shown in appendix C.
15ce table 2 for latest month in current period. Percent changes for this month and comparable months of previous exponsions are shown in table 7.

2For the 1949, 1954, and 1958 cycles, @ 3-term moving average is shown.
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Cyclical Patterns 51

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED

Nov. 1948 1o Apr. 1953 (Reference trouch: Oct. 1949) [T T AT I PTTURTETTTTT [ATTTTTTITTITT) Index
-------- July 1953 to Feb. 1958 (Reference trough: Aug. 1954) —« Reference trough dotes
——== July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to present! (Reference trough: Feb. 1961)
° Indicates the point at which this expansion reached
its reference peak,
Index II|‘|||I|”T] |H|l‘|”|||||”|!H”|I!”“l|””|||”||[
110
— Reference trough dates
150~
13. New business P
i i - 5 ’ 17. Price per unit 105
140 incorporations o et MY F of labor cost
130 ~
100>
120 ke
no- .
495
*100
90 -
<140
<130
23. Industrial materials
prices <1120
180L 19. Stock pri
common stock 4110
160+
100*
140
120} 1%°
A / Jgo
*100 TNV
MY
AY
— \\
\ /
N
80 )
[HIIII]lIIl |||l|lillllllllllll|lll|lll|l||||l|ll||lll| I|||||||||l| HHIIIIHIIHH['H||||H|||||l||||l|||ll

12 -6 0 6 H12 +18 424 430 436 442 12 -6 0 +6 #1218 +24 430 436 +42
Months from reference troughs Months from reference troughs

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

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

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

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED
Nov. 1948 to Apr. 1953 (Reference trough: Oct. 1949) |”|H|l”” ””II””I‘“'“‘””JI”H'l””I‘”]”I' Index
--------- July 1952 to Feb. 1958 (Reference trough: Avg. 1954) —« Reference trough dates
———~ July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
~— May 1960 to presentl (Reference trough: Feb. 1961)
Indicates the point at which this expansion reached
its reference peck.
-1 140
Index |Ill||}ll||l IHTTIIIIIIIITHI'IIl”lilllll“”l'lllll“ 1
43. Unemployment rate, =120
—«— Reference trough dates total /inverted/
10— Oy 100*
3 80
1051
41. Employees in nonagri. :
establishments Y, H
e : A 60
~. // " °,
\\‘ // "l .c
*100
95—
54. Sales of retail stores
120
55. Wholesale prices, except 7
”0[' farm prod. and foods
L 115
105+
—110
*100 -1105
- 100"
. !
95— g DAY,
95
[IIIII‘IIIII |||ll|||l|l|||IIIIIIl]||||l|li|l||||l|||||| J|||||l|||||
-12 -6 0 +6  +12 +18  +24 430

IlullllllllllllllIIIlJlliHl‘IllllllllllIl
+36  +42 12 -6 0

+6 12 418 +24 430 436  +42
Months from reference troughs

Months from reference troughs
*Reference peck level. For series with o “months for cyclical dominance” (MCD) of “1” or “2”, the figure for the reference peak is set at “100”

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

For series
See table 2 for latest month in current period. Percent changes for this month-and comparable months of previous expansions are shown in table 7.
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CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS..Con.

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

PERIOD COVERED

Nov. 1948 to Apr. 1953 (Reference trough: Oct. 1949) [RARARNRRLARN LLRLAI AR AL AR RARRRT LARARN AR H s
......... July 1953 to Feb. 1958 (Reference trough: Aug. 1954) —« Reference trough dates
_____ July 1957 to Oct. 1961 (Reference trough: Apr. 1958)
May 1960 to present! (Reference trough: Feb. 1961)
e Indicates the point at which this expansion reached —140
its reference peak.
~135
Index |IIIITIIHII l[TH‘IHI[llllrrll”lll[””[ﬂml—nﬁll|
— Ref trough dat
elerence frough dates 51. Bank debits outside NYC T 130
~A 14125
~w
—4120
120 47. Industrial production
<115
nst+
<110
1o
~105
105 *
& WA %
N 100
\ 70 \“
*100 . ]
H -95
95 *
90 7130
125
85
-120
. N5
120 sy e, v
i 49. GNP in current dollars .." //’"
. rd
ns B s 110
i . // 52. Persona
’ —
1ol el 105
1051 4 100%
4
a
* J
100 — . -95
209 % ]
95 .
llllll‘lllli HlLlIHlHlUHIl_LLlLLI_LlLLLlJHHlHth ILLlll\Hl |||Hlll||l|||lllllllllilll“llllllllllllll

-12 -6 0 +6  +12 +18  +24 430 +36 +42 -12 -6 0 +6 12 +18 424 30 436 +42
Months from reference troughs Months from reference troughs
*Reference peak level. For series with a “months for cyclical dominance” (MCD) of “1” or “2”, the figure for the reference peak is set at “100”. For series

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

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

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED

Nov. 1948 1o Apr. 1953 (Reference trough: Oct. 1949) [T T AT T T TTTOT{TTUTT]TITTU]T) index
: 2 ; .
--------- July 1953 to Feb. 1958 (Reference trough: Aug. 1954) —« Reference trough dates s
————— July 1957 to Oct. 1961 (Reference trough: Apr. 1958) N
May 1960 to present: (Reference trough: Feb. 1961)
e Indicates the point at which this expansion reached
its reference peak.
1110
62. Wage and salary cost
Index |ll||l||||ll HlH‘IHl‘rlmllllT1H|IIIII|IIIH|II||I|I per unit of output, all mfg.
—=- Reference trough dates
..0.0'. .. ]05
IS4 % 2
A
’
120+
61. Business expenditures, 100
new plant and equipment
10
*100
95
90
8oL
~12¢
BLLE
67. Bank rates, short-term
business loans /~:.'_ - e
s \
120 r : \
foees \ ~10:
115 K Vo™ TS
F4
110+ M 10(
64. Mfrs.’ inventories, '.;
all mfg. industries vennnaeet
105+ seetr __:/ 95
M
/
*100 / -90
’I
951
90L llllll‘lllll lllll||l||||llIllllllll‘lllllllll]l‘“Ull_[ IIIHJlUU_l LULLIU_ILL‘HJHIILLHIIH|lJ.|lJ_llllHH‘l
=12 -6 0 +6  H12 +18 +24 430 436 +42 12 -6 0 +6 12 +18  +24 430 436 +42
Months from reference troughs Months from reference troughs

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

See table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
2Last 2 quarters anticipated.
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From specific trough dates to 45 months later.?

Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS

55

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

PERIOD COVERED
Specific

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

Illll|l||lll]|l|||IllllllllII"ITITTI"IIHIlllH

l-Specific trough dates

9. Construction contracts

[RTTT '}Z;Z .:: :gz? awarded, comm. and indus.
Index bldgs.3
TEETTTUITT T Im T  TIr re mm re v e v Iy T e T
1o I LR L UL L L
[=<-Specitfic trough dates
- 1. Avg. workweek, prod.
workers, mfg,
105+
“100
24. Mfrs.' new orders,
280 | mach. and equip. indus.
260+
17. Price per unit of
240~ labor cost
220+ _
200
180~ |
i\, A
/ I
L A
160 N AN AN
I\ \ o /s
/ e N N
‘. IR X\ e S,
1408 / o N |
’ N : A
] . . .
i’ > .
,’ o, 00 o %
120 Y ;
> .l.
“100L-
IIHIIIHHIIIIIllllllllllllll”l”llIIIIIIII ||Hl'|||l[l||l|lll|IlIlHIHIIHHIIIHIIHI
0 +6 +12 +8  +24 430 +36  +42 0 +6 +12 +18 +24  +30 436  +42

Months from specific troughs

Months from specific troughs

Index

220

200

180

160

140

120

100

120

ns

110

105

100 *

*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.
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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 |l|’|llll||l|l||l|rllllllll”]’lTllll’ll—rlfll Index
From specific trough dates to 45 months later.? Specific —<-Specific trough dates -140
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
1949 ———-1958
sesrenenees 1954 — 1961
—130
Index ||IH|I|II||IHlIIIIIII'IHHIIIlIIIIIIllIIHI 50. GNP in 1954 dollare
--<—Specific trough dates o S o
200 - R e T
sl 120
180 | 19. Stock prices, 500 S ,
common stocks . //
: L //\/ .I"...'.....V/
160 ."-'..' //' i s -..17""": T~ // ..'.
o / Ly - ~ 1110
_0‘ 7\ //\ / A he
. ¥4 S
140} Y NN S .
Ko \ 7z,
7
./
<
120+ £ 100
.../
&7
.0. /
//
*100
150
23. Industria! materials T
200 ~ prices
190 —1140
180 52. Personal income
170
130
160}
150+ . 7
e AT 120
]40._ ....:.' ,’/
o g
130 o
s 4110
// -
120 A0
/..
]] , ..OO.
ol i
o - 100
*100
HIIIIIIIII'IIIIIIIIIHIHHIIIHHIIHHIJH lIlllll[lllllllllllllllllllllIIIIlllIllHlHI
0 +6 +12 +8  +24 430 +36  +42 0 +6 +12 +18 +24 430 436  +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 wit
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 se
at “100". MCD values are shown in appendlx C.

!See oppendix B for specific dates.  ZSee table 2 for latest month in current period. Percent changes for this month and comparable months after the specifi-
troughs of previous expansions are shown in table 9. 3For the current cycle, changes are based on the low (L) shown in table 2.
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CHART 5

Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

57

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

PERIOD COVERED

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

1949 ——-—-1958

wsvsesees 1954 e 1961

Index

180
260+
140
120 -
200
80

1
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160 -
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120 |-

43.
{inverted ]

Illll'”lll |HHIIHIIIITHllHIIIIIIIHIIII

[~=—Specific trough dates

Unemployment rate, total

125

120

ns-| 4

1051~

. Sales of retail stores ,

HIIIIIHII'IIIIIIIIIHIlllllllllllllllllllH

41.

establishments

llllllll]l[‘[lrll’llllIIIIIIII!II[IITHI]—II_IT

|~ Specific trough dates

Employees in nonagri.

Index

ns

=110

1105

100*

. Industrial production

A
/Y
[N
Y
[
I} \
/ AN
i oo
I LA Y4
/ o
‘ Ko
s 5
7/
1]
i
!
i .
J $
N
7] >
1 .
; .
/ I3
2
J
.
J
o
J

150

145

140

135

4130

1125

120

-1115

-110

105

100*

|IIIIIIIIIII|IIILIL1IIIIIIIHIIUIIIHIIIIIH

0 +6 +12 +18 +24 30 +36 42

Months from specific troughs

0

+6  +12 +18 424 430 436 +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 at “100”. For series with
m 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
it “100". MCD values are shown in appendix C.

1See appendix B for specific dates.

roughs of previous expansions are shown in table 9.
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES
IN THE 9 MOST RECENT EXPANSIONS

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

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

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

NBER LEADING INDICATORS

1. Average workweek of production workers,

MATULACHUTINE . e venernonsesnosasecnesnesnes] 43 (Na) | 95.8 | 85.2 | 74.5 |105.3 [102.5 | 95.1 {101.8 |101.¢
2. Accession rate, manufacturing...ceeesevences 42 40.7 [ 27.6 | 33.1 57.4 [146.0 {119.6 | 61.6 |120.0 |102."
3. Layoff rate, manufacturing (inverted)....... 42 24.1 | 29.5 | 47.9 | 80.0 | 96.8 1183.3 | 45.2 |111.8 |171.:

6. Value of manufacturers' new orders, dursble

goods IndustrieS.ieeeeececcecossoanrannanes 43 163.9 {117.8 | 49.
7. New private nonfarm dwelling units started..| 43 185.4 |171.4 | 36.
9. Construction contracis awarded for commer-

74.2 | (NA) |168.
162.6 |118.

104.2 }120.5 1129.¢
111.2 |117.:

o N
wn
0
=y
o2
o3
2
-

cial and industrial bldgs., floor space?,..| 42 38.6 [108.4 { 32.9 | 38.8 [200.6 |130.1 |107.8 [106.2 |117..
13. Number of new business incorporationS...se.. 42 70.4 ]102.6 | 96.6 | 71.1 | 63.1 |123.7 [130.3 |137.4 [104.¢
14, Current liabilities of bus. failures (inv.). 43 19.8 { 98,0 [ 63.9 ] (NA) |142.6 | 85.5 | 53.1 | 40.6 | 71.¢
16. Corporate profits after taxes (Q)eeeeecessses 39 78.0 | 75.0 5.7 | 47.1 {218.6 | 95.5 {103.6 | 97.3 |141.:
17. Price per unit of labor cost indeX.e.eeses.s| 43 (NA) | (wa) | (Na) | (Ma) | (WA) | 97.6 | 94.9 [101.6 [102.¢
19. Index of stock prices, 500 common stocks....| 43 120.8 |199.8 {106.5 | 56.1 | 55.0 1162.5 [173.4 |146.5 [151.3
23. Index of industrial materials prices.cieee.. 43 68.9 | 80.9 { 55.3{ 79.2 [108.8 { 80.0{ 96.2 | 95.3 |103.¢
24. Value of manufacturers' new orders, machin-

ery and equipment industrieS..eececcesccees| 43 (NA) | (NA) | (mA) | (MA) | (NA) {163.5 |113.7 {117.5 |124."

29. Index of new private housing units author-

ized by local building permitS.cecesccecses 43 (NA) } (NA) | (NA) | (NA) | (NA) | (NA) | (NA) |115.7 |117..

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural

establishments..eeeiiierscncancssosocransas 43 84.8 ) 92.8 | 77.7 ] 91.8 [119.7 {111.8 |121.6 | 103.4 {108.:
43. Unemployment rate, total (inverted).........| 43 (NA) § (NA) | (Na) [ (NA) [ (NA) [146.5| 39.4 | 68.1 [100.¢
47. Index of industrial productionN.eesecesscescss 43 109.5 [104.1 | 80.6 | 97.0 {148.9 [136.4 | 94.2 [112.4 [121.¢
49, Gross national product in current dollars(Q)| 42 (NA) |119.6 | 85.6 [ 80.2 {149.8 [138.7 |117.4 | 119.8 [124."
50. Gross national product in 1954 dollars (Q)..| 42 (NA) [121.7 {100.7 [ 99.0 | (NA) [125.5|105.3 |112.5 |117.:
51. Bank debits outside NYC, 343 centers........ 43 103.6 [126.9 | 84.6 | 67.0[133.8 |142.5 1126.8 |128.9 [141.:
52, Personal iNCOME.cueeesovsessecossonsonnnsans| 43 (NA) [114.5 | 89.6{ 79.3|143.1 |134.6 {121.9 | 120.7 | 123.¢
54. Sales of retail StOreS.secivessesssccsoncacs 43 109.4 {108.8 | 89.2}1 89.5]130.8 |127.0|115.8 {111.8 | 120.:
55. Index of wholesale prices, all commodities .

other than farm products and foOdS..eeees.. 43 66.0 | 86.8 | 75.2 | 87.9]109.4 |108.3|109.0 [ 101.2 | 100.(

NBER LAGGING INDICATORS

6l. Business expenditures on new plant and
equipment, total (Q):3

Y 39 48,0 [ 90.8 | 54.3| 55.4 (NA) [125.1]128.9( 91.9(119.:

Decososesosocscssasosessoscssscsncscnse 45 54.8 1{100.2 | 41.4| 64.7 (NA) |129.51107.9 | 94.6 [ 127.:

62. Index of labor cost per unit of output,

total manufacturingecceessessncencscacscses 43 75.6 | 88.71 83.3| 8L.7|115.1 (111.1115.4{ 99.8| 97.

64, Manufacturers! inventories, book velue...... 42 (Na) | (NA) { (NA) | 84.2] (NA) {151.7]115.3{103.81111.:

66, Consumer installment debteseveceveccoscnsaes 42 (NA) (NA) (NA) | 110.0{ 153.0 (NA) [ 252.8]128.7 | 139.(

67. Bank rates on short-term business loans,

19 cities (Q)eevavevevereccsscseonsssnnnsesl 42 79.3| 88.6| 91.5] 54.7) (NA)Y |141.3}120.4|102.71 93..

NOTE: For the expansions beginning in July 1921, July 1924, November 1927, August 1954, and April 1958, the pea
had been passed and a reference contraction was underway by the month indicated in the first column. See appendix A fc
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 ad justed series.

3Comparisons are made for this series on the basis of (a) the period 39 months after the February 1961 trough (actus
expenditures) and (b) the period 45 months after the same period (anticipated expenditures for 4th quarter 1964).
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Table 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

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

Months Percent change from reference trough of expansion
after beginning in--
Selected series refer-
ence | July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
troughl 1921 | 1924 | 1927 | 1933 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS

1. Average workweek of production workers,

MANUTACTUTING ceveveressrscnsssncecasosscanne 43 +4.61 +4.8| -13.21 +10.5| +20.7| +3.3] -2.5{ +5.2| +3.0
2. Accession rate, manufacturing.e.ceececeseceses 42 (NAY | +28.5] -54.7] +40.2| +63.4] +34.6| -15.1] +30.7| -5.0
3. Layoff rate, manufacturing (inverted)....... 42 (NAY | -4.81 -32.4[+116.7} +95.2 [+173.3] -30.11 +88.2 | +95.2
6. Value of manufaciurers’' new orders, durable

£00dS IndUSITieS.eeceieeieacsncsassnnananss] 43 [+#132.2[ +5.2| -50.7| (NA)| (NA) | +94.7] +16.4] +36.5| +38.5
7. New private nonfarm dwelling units started.. 43 +89,3] +73.1| -64.81 (NA) | +73.1| -15.3| -29.9| +14.6 | +17.6
9. Construction contracts awarded for commer-

cial and industrial bldgs., floor space?... 42 +41.8| +56.1| -62.1 [+224.4| (NA) | +50.8| +11.2| +35.0 | +26.1
3. Number of new business incorporationSeeecess 42 -2.8| +38.6] -6.9| -10.3| -26.7| +18.3| +10.3| +43.9 | +12.6
4, Current liabilities of bus. failures (imv.). 43 | +17.7] +8.7) -30.6| (NA)| +93.8] -27.1| -44.3] -46.1| -26.5
6. Corporate profits after taxes (Q)ececcessess 39 (NA) | +39.3| -92.3| +33.3 (NA) | +22.2| +21.6| +28.7 | +63.6
7. Price per unit of labor cost indeX.e.esseees 43 (NA) (NA) (NA) (NA) (NA)Y | -1.21 =3.4| +7.4| +5.0
9. Index of stock prices, 500 common stocks.... 43 +63.41 +91.8 [ 18,7 [+171.1| -12.5[ +56.3| +37.0| +67.9 | +34.2
3. Index of industrial materials priceS.ecsecss 43 +64,.7] -3.6| -43.31 +90.7| +60.8 +6.6| -3.8| +9.6| +9.0
4. Value of manufacturers' new orders, machin-

ery and equipment indusirieS.cesssesessescs 43 (Na)| (a) | (NA) | (NA) | (NA) | +86.5| +22.1| +33.0 | +31.5
9. Index of new private housing units author-

ized by local building permitS..cecescesses 43 (Na) | (NA) (NA) (NA) | (ma) | -6.7} -27.5| +13.8 | +21.1

NBER ROUGHLY COINCIDENT INDICATORS

1. Number of employees in nonagricultural

establishmentSeeessessossesesosssossoscennns 43 +23,1] +6.8] -19.0| +34.2| +33.5] +17.7 +5.1| +7.8|+10.3
3. Unemployment rate, total (inverted).s....... 43 (na)| (wA) | (wa) | +83.6| (NA) H206.2| -8.8|+19.9|+32.7
7. Index of industrial productiOn..eecesceseess 43 +60.3{ +26.7 | -14.3 p101.0 }+118.0 | +49.0} +3.6| +30.9 | +29.2
9. Gross national product in current dollars(Q) 42 +34.5( 422.4 ] =14.7 | +59.2 | +70.1 | +43.5| +19.6 | +22.8 | +25.1
0. Gross national product in 1954 dollars (Q).. 42 +33.5] +22.0( -1.6| +37.41 (NA) | +27.4| +8.5[ +17.0(+19.3
1. Bank debits outside NYC, 343 centers........ 43 +33.7] +31.0| -22.2 [ +75.7 | +60.3] +48.4 | +24.8 | +33.1 | +37.9
R+ Person8l iNCOME..seeessessssscvessssseasnsnns 43 +37.8] +14.51 <11.2] +61.2] +60.7 | +40.7| +22.2 1 +21.1 | +22.4
4. Sales of retail StOreS.ieceeccscscsescsesans 43 +16.7] +8.8| -10.8 ] +70.0| +60.4 | +26.9 | +16.6 | +13.5 | +22.6
5., Index of wholesale prices, all commodities

other than farm products and fOOdS.eesecsss 43 +h. 4| -4.9-19.2 | +21.4| +15.8 | +14.1| +9.9} +1.7| +0.1

NBER LAGGING INDICATORS

1. Business expenditures on new plant and

equipment, total (Q):?

Busesertsrosasassanssasasssossasacseses 39 | +39.8| +30.2( -38.24223.1| (NA) | +56.3{ +35.0 | +14.4 | +28.5
Duveoreonssosasorecssonssssscsaasasnoss 45 | +59.5| +43.6 |-52.9 1276,9| (NA) | +61.8 | +13.0{ +17.7 | +36.3

2. Index of labor cost per unit of output, .

total manuUfBCtUringececececcscocssscssscncss 43 -16.0 -13.7 | -15.4 1 +11.4 ] +10.9 [ +15.5| +13.1 | -6.1[ -4.3
4. Menufacturers! inventories, book value...... 42 (wa)y  (Na) | (NA)Y | +42,0] (WA) [+62.5) +23.4| +7.71+13.0
6. Consumer installment debteeeeccecccesscescns 42 (Na)[  (NA) | (NA) B130.0| +64.2 | +95.5 | +47.8 | +27.7 | +34.4
7. Bank rates on short-term business loans, ’ -

19 cities (Q)ecereconscrsocssenscssccrcerss 4z 26.4] +1.0| -4.91-29.7| (va)|+40.8)+26.1[+18.9| +0.2

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

NA Not available.

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

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

3Comparisons are made for this series on the basisof (a) the period 39 months after the February 1961 trough (actual
xpenditures) and (b) the period 45 months after the same period (anticipated expenditures for 4th quarter 1964).
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60 Cyclical Patterns

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

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

Months
1 after July | July | Nov. | Mar, | June | Oct. | Aug. | Apr. | Feb.
Selected series SPeTe | 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,
DANUTACHUTING. ceveeeoareansssonsesrsovansss] 45 (NA) | *97.8] ¥100.0[ 70.2] 99.5| (NSC)| *99.8| #99.0| 100.(
9, Constiruction contracts awarded for commer-
cial and industrial bldgs., floor space?...| 39 ¥45.21%114,6) ¥108.2)  26.4 180.3] 55.6f (NSC)| 90.7)°120.:
13, Number of new business incorporationS....... 43 *86.3|%106.8] *110.5 *70.4 41.3| 70.4] (NSC){*138.1] 97.:
17. Price per unit of labor cost indeX.esesosese 43 (N4) (NAa) (NA) (NA) (NA)] *¥107.2] *90.3] *101.0[ 100.
19, Index of stock prices, 500 common stocks....| 47 %99.,2| 179.6| (NSC)| 45.00 45.2| ¥155.6] ¥186.3| ¥122.5 139.¢
23. Index of industrial materials priceS........ 45 *71.31%100.8 *76.6 74.2] 105.7] *¥135.1] *65.1] *92.9] 102.:
24. Value of manufacturers' new orders, machin-
ery and equipment industrieS..eiesscesceces 46 (NA) (Na) (Na) (NA) (NA)| ¥211.6] *¥106.2{ #*99.,2| 122..
29, Index of new private housing units author-
ized by local building permitS.ieeceescees.| 45 (Na) [ (Na)|  (va)l  (wa)  (wa)|  (wa)|  (wA)| *96.5] 90.¢
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishmentSsseeerececscocscassossesannns 43 *91.3| *96.6 ¥105.64 91.% 119.1f 111.7 *105.4] *¥103.0[ 107.
43, Unemployment rate, total (inverted).e.......| 40 (NAY]  (Na)  (NA)]  (NA)]  (NA)]  (NA)| *67.50 *78.2) 94.
47. Index of industrial production...cscecescces 43 ¥112,3] ¥108.2| #¥116.20  80.8 144.9( 134.2] *109.2{ *109.0] 119.¢
49, Gross national product in current dollars(Q) 42 (NA)| (NSC)] (NSC)|  80.2 142.6] 134.9 ¥121.6{ ¥112.4 124.
50. Gross national product in 1954 dollars (Q).. 42 (NAYE (wsc)| (nsc)  92.10  (NA) 121.9) ¥110.1] *107.6] 117.:
52. Personal inCOmME.sevesesssasoossssssssssnnnns 45 (NA)|*111.1f *112.9  82.4 143.0| 135.0 *122.6 120.4 °122.
53. Labor income in mining, mfg., and construc.. 45 (NA)]  (NA) (NA)  20.9 178.0| *147.3 *116.1| *108.3 118.:
54. Sales Of retail StOreS.eeseesssescsacscnsans Al 102.9] (NSC) (NSC)| 84.4 125.4 (NSC)| 116.7; *109.4 118.
Percent change from specific trough related to reference
NBER LEADING INDICATORS expansion beginning in year shown
1. Average workweek of production workers,
MANULACHUr INg e esssrancasscansscscoosnancsas 45 *+15.4] 7.9 *+4.9 +3.9 +19.3 +6.20 *+4.1| 5.2  +5.°
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 39 P+118.5) *+82.6 *+40.Y +173.4  (NA)] +78.4 (NSC)|- +32.7 2+29.
13, Number of new business incorporationS.ceces. 43 23,60 *+42.9 #+20,9 *+12.4 -48.2 +19.1 (NSC)| *+51.7 +14..
17. Price per unit of labor cost indeX.esssess.s| 43 (NA)Y|  (NA)  (WA)|  (NA)  (NA)| *+15.2 *+6.8] 9.4  +5.1
19. Index of stock prices, 500 common stocks.... L7 #4+46.20+111.0  (NSC) +195.4 -17.3 *+87.4%+109.6] *+48.1 +55.;
23, Index of industrial materials pricesS.eeece... 45 75,00 #+36.7  *+7.7 +99.9 +63.4+100.3 #24.7 *+17.4 +11.
24, Value of manufacturers' new orders, machin-
ery and equipment industries..eceescesseses| 46 (NA)|  (ma)  (NA)|  (wA)  (NA)P180.1) *+89.9 *+36.7 +32.
29. Index of new private housing units author-
ized by local building permitS.eececcaseses| 45 (o) (va)l (ma)  (wa)  (wa)| (WA (NA)| *+56.4 +21.¢
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishmentS..oeessessessosscnsesacsacses 43 #432.6) ¥+12.0 *+11.9 +34.3 +33.9 +17.1 *+9.1 *+7.q +10.;
43. Unemployment rate, total (inverted).........| 40 (NA)|  (NA)  (NA)| +92.3  (NA) +203.9 *61.9 *+54.2 +36.:
47. Index of industrial production...eessecessess 43 #66.1] 31,7 *+24.9 +73.3 +114.3 +49.Q *+21.3 *+27.4 +29.:
49. Gross national product in current dollars(Q)] 42 (NA)| (NSG)| (NSC) +59.4 +70.1 +39.9 *+24.9 *+16.4 +25.
50. Gross national product in 1954 dollars (Q)..| 42 (Na)| (NSc) (NSC) +36.7 (NAY +24.d ®+14.3 =12.9 +19..
52, Personal iNCOmME.esessesesasssacscsessnncacss| 45 32,80 %+15.3 *15.9 +67.7 +63.§ +41.9 *+24.20 +21.9 ®+423.;
53. Labor income in mining, mfg., and conmstruc..| 45 (NA)]  (NAY  (NA) +127.4 +143.4) *+68.9 25,4 17.4 +24.¢
54, Sales of retail StOreS.eeesscsscsnescsqessas| 41 +20.7| (NSC)| (NSC)| +65.d +55.2 (NSC)| +22.7 *+13.7 +23.

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

*Indicates that a specific peak had been passed and a specific contraction was underway for this series by the mont
indicated in the first column. The figure shown represents the change to the specific peak and the period covered i
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 t
the latest month shown in table 2. The number of months is the same for each expansion except those indicated by a
asterisk (%), Specific trough dates are shown in appendix B.

2fFxcept 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 2 and the hig
preceding that low.
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Appendix A.--BUSINESS CYCLE REFERENCE DATES AND DURATION OF EXPANSIONS AND CONTRACTIONS
IN THE UNITED STATES: 1854 TO 1961

Duration in months
Business cycle Contraction Expansion Cycle
reference dates ﬁ(‘trough (trough to |Trough from | Peak from
vioﬁl: p :Zl_&) peak) previous previous
P trough peak
Trough Peak

December 1854 June 1857.cieneceasns XXX 30 XXX XXX
December 1858 October 1860,...0... 18 22 48 40
June 1861 APTil 1865 cuueennss 8 46 30 54,
December 1867 June 1869...ec0eeass 32 18 78 50
December 1870 October 1873... 18 34 36 52
March 1879 March 1882....4400.. 65 36 99 101
May 1885 March 1887..000seues 38 22 74 60
April 1888 July 1890.ceuveecens 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899..c0venennn 18 24 36 42
December 1900 September 1902.4.... 18 21 42 39
August 1904 May 1907.ceeecennces 23 33 4 56
June 1908 January 1910..eeesse 13 19 46 32
January 1912 January 1913....0000. 24 12 43 36
December 1914 August 1918....0000e 23 Lb 35 67
March 1919 January 1920........ i 10 51 17
July 1921 May 1923.cc0vceasens 18 22 28 40
July 1924 October 1926..cc0ues 14 27 36 41
November 1927 August 1929...000000 13 21 40 34
March 1933 May 1937.0eeenesanss 43 50 &l 93
June 1938 February 1945.cce0s. 13 80 63 93
October 1945 November 1948.¢.ce4. 8 37 88 45
October 1949 July 1953.ccccenanns 11 45 48 56
August 1954 JUly 1957.cececnsnss 13 35 58 48
April 1958 May 1960...ccccencnss 9 25 bl 34
February 1961 9 34
Average, all cycless:

26 cycles, 1854-1961u.cueceecsvscvacs 19 30 49 149

10 cycles, 1919-2961cueennereraneenes 15 35 50 25,

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

22 cycles, 1854-196L.ccrerrcnrnccnsces 20 26 45 446

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

3 cycles, 1945-1961uciercvocecsccnncs 10 32 42 842

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. 57 cycles, 1920-1960.
34 cycles, 1945-1960. €3 cycles, 1945-196€0.

National Bureau of Economic Research.

421 cycles, 1857-1960.

Sources
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Appendix C.--AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES
Part 1.--Average Percentage Changes
T/C | Average duration of run
Monthly series I T T I/C | MmCcD fl*;ig; (ADR)
span CI I C MCD
NBER LEADING INDICATORS
1. Avg. werkweek, production workers, mfgseececss 49 042 .21 | 2.00 2 951 2,15 ] 1,65 }10.58 | 4.06
2, Accession rate, manufacturingeeesccesccceceses | 4.92 | 4,69 [ 1,72 | 2,73 3 .891 1.85 | 1l.54 | 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, manufacturingecsecsecsccascesecesas | 952 | 8.05 | 4,02 | 2.00 3 L0 2.21 | 1.73 | 8.40 | 5.39
4. Temporary layoff, all industrieS.ceecessceessss |17.76 |17.12 | 3.99 | 4.29 5 89| 1.63 | 1l.44 | 6.,35] 3.08
5. Avg. weekly initial claims, State unemploy-
ment INSUTANCE...ceeeesassecssocsssnncsassnes 5,29 | 4.62 | 2.49 | 1.86 2 861 1.72 | 1.51 | 9.77 | 3.9%
6, New orders, durable goods industries.......... | 3.79 | 3,25 | 1,61 | 2,02 3 591 1.67 | 1.54 | 8,33 4.56
24, New orders, machinery and equipment indus..... | 4.47 | 4.01 | 1.61 | 2.49 3 841 1.76 | 1.51 |12.50 | 3.62
9. Construction contracts, commercial and
Industrialesceseececesesescecsssvennsesaccnns 9,66 | 9.43 1.67 | 5,65 6 (1) 1.70 1.54 | 6,63} 3,03
17. Contracts and orders, plant and equipment..... | 4.93 | 4.61 | 1,47 | 3.4 4 .82 1.82 | 1,59 (10.75 3.71
7. Private nonfarm housing startS.eececescsescess | 7.34 1 7.31 | 1,14 | 6,41 6 (1) 1.53 | 1.53 | 6.13 | 2,32
29. New building permits, private housinge...eee.. | 3.82 | 3.39 | 1.48 | 2.29 3 .68 1.89 | 1.53 [14.38( 3.32
13. New business incorporationSeseeseesesccecacesas | 2.68 | 2,36 | 1,10 | 2.15 3 W77 2,10 | 1,70 | 6,30 | 3.02
14, Liabilities of business fBilUreSiecsecsceccesss |16.86 | 16,36 | 2.52 | 6.49 6 1 1.48 | 1.32 | 5.77| 2.26
15. Large business failureS.seeccecscossssccscesss (13,09 (12,81 | 2,11 | 6.07 6 (1) 1.53 1.37 | 9.77]| 5.30
17. Ratio, price to unit labor cost, manufacturing .69 <56 33 1 1.0 2 94 2,23 | 1.74 | 7.47 ] 3.60
19, Stock prices, 500 common StOCKSevessessencasas | 265 | 1.86 | 1,67 | 1.11 2 68| 2.3 .67 12,70 | 3,94
37.. Purchased materials, percent reporting higher
inventorieS.eceeseeecessscsssesocrssasascoanna 6.81 5.29 | 3,10 1.71 3 66 2,54 | 1,76 |10,58 | 4.63
26, Production materials, percent reporting com-
mitments 60 days OT lONZETeevseenscseessseonss | 5,811 5.32 | 2.14 | 2,49 3 .76 1 1.87 | 1.63 [12,70 | 3.91
32. Vendor performance, percent reporting slower
GeliverieSeeesescecsesesccsssesrscncesnsssosna 7.68 | 5.54 | 4.73 1.17 2 £791 3.53 | 2.12 9,77 | 4.20
23. Industriasl materials pPriceSsescscccescacecacss 1,32 | 1,04 J74h | 1,41 2 «95| 2.44 | 2.05 |11.55| 4.06
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments... .30 .15 25 .60 1 L0 | 5.29 | 2.05 |14.,11| 5.29
42. Total nonagricultural employmenNteeecsescaccess 36 .29 <19 ) 1.53 2 .79 1.82 | 1.62 [18.71 ] 3.33
43. Unemployment rate, t0t8l.icecesscascsscssscoass 4.19 | 3.14 | 2.41 1.30 2 69 2,67 | 1.58 | 8.19 3.33
40. Unemployment rate, married moleS......eeeeeeee | 5.98 | 5,02 | 2.86 | 1.76 2 .881 2.53 | 1.63 (10,90 | 4.91
45, Average weekly insured unemployment, State.... | 4.82 | 2,56 | 3,56 .72 1 72| 3.74 | 2.12 | 9.07( 3.74
46. Help-wanted advertisingeieecescscovesescsescee | 3,11 | 1.88 | 2.35 .80 1 B0 3,47 | 1.60 | 9.62 ] 3.47
47. Industrial productioNseeeccsccescsscccccsconss 1.09 .58 .79 .73 1 L73| 3.53 | 2.05 | 9.77| 3.53
51. Bank debits outside NYCeeseeecesrocscscscncsce 1.48 l.44 .60 | 2.40 3 541 1.69 | 1,53 118,14 | 4.31
52. Personal inComEeseeececscsrescvosascccscsasones 49 27 o4l .66 1 66| 3,43 1,84 (18,14 | 3.43
53. labor income in mining, mfg., construction.... .81 .53 .61 .87 1 L8710 3,43 | 1.90 |11.55| 3,43
54, Sales Of retail StOreS.eececscccesescsoscscans .78 .63 A4 1,43 2 .85 2.53 1.80 9.54 | 3.62
55, Wholesale prices, except farm prod. and foods. .17 .10 .13 .77 1 77 3.53 2.65 [11.55| 3,53
NBER LAGGING INDICATORS
62, Labor cost per unit of output, manufacturing.. .65 W48 .36 | 1.33 2 W72 | 2427 | 1.55 | 9.7 | 4.34
64. Book value of manufacturers' inventories..ee.. .54 »19 49 .39 1 39| 8.33 | 2.02 (13.89] 8.33
65, Book value of manufacturers' inventories of
finished g0OGS..eceessessseccsssescsnncssnnes .80 .54 49 | 1.10 2 53 2.40 | 1.42 115,63 | 5,17
66. Consumer installment deblteeceeccsccesseseccces .83 .17 .78 .22 1 22 | 11,45 | 2,29 | 18,00 [11.45
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
82. Federal cash payments t0 publiCesecececsccssess | 5.68 | 5,59 .82 | 6.82 6 M 1.51 | 1,41 | 8,47 | 2.18
83. Federal cash receipts from PUbliCeeeevecescons 5,37 | 5.20 .95 | 5,47 6 1 1.74 | 1.57 | 7.47| 2.60
9. Defense Dept. obligations, procurement........ {26.87 |26.37 | 4.09 | 6.45 6 (1) 1.51 | 1.46 | 5.93 | 2.27
91. Defense Dept. obligations, 10t8lecieceeceessss [15.12 [14.78 | 2.70 | 5.47 6 (6] 1.47 | 1.43 | 6.61] 2,48
92. Military contract awards in U.Sieeeeceessssses | 26,25 |26.21 | 6,12 | 4,28 6 1) 1.58 | 1.47 | 5.95| 2.86
99. New orders, defense ProductS..eeeseesssssecsss [23.00 |23.02 | 3,60 | 6.39 6 1) 1,51 | 1.45 { 5,56 | 2.53
114. Treasury bill rate.ceeceececasccoces cescens 7.33 5.69 | 4,71 | 1,21 2 L8l 2.47 | 2.00 9.71} 3.55
115, Treasury bond yieldS.eescecsssscocacsscoccsces 1.80 1.39 | 1.04 | 1,34 2 «95 | 272 | 2.13 |10.46 | 3.75
116. Corporate bond yieldSeeesecascoscoscsoscscososs 1.68 | 1,50 .58 | 2.59 4 931 2.26 | 1.79 | 8.67| 4.90
117. Municipal bond yieldSeeeeessesrecccsocsscccces 2,57 | 2.17 | 1.12 1,94 3 861 2,63 1.90 8.56 | 3.55
118, Mortgage yi€ldSeseeeosssecsssecscoscoscsccncas .58 27 .52 52 1 52 9.13 | 2.63 |17,13] 9,13

See footnotes at end of table,

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

Federal Reserve Bank of St. Louis




Appendixes 63

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

T/T | Average duration of run
Monthly series cT T T I/T | MCD 1518; (ADR)
span CI I [ MCD
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE--Con.
86. Exports, excluding military 8iGeeceeesossesse 4,59 1 4,39 | 1.11 | 3.95 4 «96 | 1.77 | 1.66 | 7.06 | 2.75
87, General impPOrtSecsececsscssecsccssssocssssosel 3461 | 3,47 97 | 3.58 4 .85 | 1.59 | 1.51 | 7.53 | 2.97
81, CONSUMET PriCeSceescessecessecessscosasvesacee .15 .10 .13 <77 1 J77 | 6,00 | 2.25 125,20 6.00
94, Construction contracts, valueeseeeseesesssees| 7.03 | 6,69 | 1.69 | 3,96 5 W84 | 1.52 | 1.45 | 7.88 | 3.59
96. Unfilled orders, durable goods industries....| 1.51 57 1 1.34 43 1 43 | 5,95 1 1,87 |13.89 | 5.95
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123, C8NBAB.ssesseeseasesnrossssssanssncsssasnssns «0 77 .52 1.48 2 .72 3.47 | 2.12 |15.63 8.27
122, United KingdoMeseeesoosoesscsocssesonsscsonss 1.14 { 1.09 A7 2,32 3 .81 [ 2,40 1.87 | 8.93 5.59
121, OECD European CountrieS.cesesccesescsssssscocs .86 .83 .50 | 1.66 2 .89 | 3,47 | 2.40 |31.25 | 7.75
125. West Germanyeeseescscass 1.42 1.18 .69 | 1,71 2 .93 | 2.86 | 2.14 |18.00 5.43
126, FranCC.csccscscsnsces 1.36 | 1.20 .68 | 1.76 2 .89 | 3.21 | 2.08 |25.00 j11.27
P O 1 - N 1.44 | 1.41 .74 ] 1.91 3 64 | 2,70 1.82 | 31.00 6,42
128, JOPANsceesssvesscocosscecssnsossssnsasscossnn 1.70 1.07 | 1.23 .87 1 .87 | 2,91 | 1.52 | 17.86 | 2.91
T/C | Averasge duration of run
Quarterly series [ T T I/C | QD gg; (4DR)
span CI I C QD
NBER LEADING INDICATORS
11. New capital appropriations, menufacturing....| 11.65 | 7.26 | 7.39 .98 1 298 | 2,47 | 1.45 ] 4.67 | 2,47
16. Corporate profits after t8XeSecesccesescscses 6.28 31 4,03 1 4.71 .86 1 86 | 2.47 | 1.35 ] 5.25 | 2.47
18, Profits per dollar of sales, manufacturing...| 6.76 | 4.8 | 4.17 | 1.15 2 56 | 2.47 | 1,40 | 5.25 | 2.73
22, Ratio, profits to income originating,
corporate, all industries...ccceesccccscscss| 5.10 | 3,76 | 3,78 99 1 .99 | 3.23 | 1.40 | 5.25 | 3,23
NBER ROUGHLY COINCIDENT INDICATORS
50. GNP in 1954 d0118rSeseececscescosccssesscanse 1.29 49 | 1.07 46 1 W46 | 3,82 1.45§ 4.67 | 3,82
49, GNP in current d0ll8rSssececcscoccsscsscscose 1.54 5N 1,33 .38 1 W38 | 4,67 | 1.35 | 6.00 | 4.67
57. Fingl S8leScesececssscssccersrcssssrsacscnvacas 1.30 .38 | 1.20 31 1 .31 ) 6.00 1.45 | 8.40 | 6.00
NBER LAGGING INDICATORS
6l. Business expenditures, new plant and equip...| 3.15 | 1.26 | 2.64 .48 1 W48 | 4,67 | 1.83 | 4.67 | 4.67
68, Labor cost per dollar of real corp., GNP...... «0 W49 .72 .68 1 W68 | 3,15 § 1,41} 5.86 | 3.15
67. Bank rates on short-term business loanS..e... 2.31 | 1.57 | 2.00 .79 1 79 | 2.47 | 1.56 | 4.67 | 2,47
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
110. Total private borrowingeececeeecssceescseasss| 11.61 [ 8.33 | 7.58 | 1.10 2 43 | 2,59 | 1.33 | 4.00 | 4.30
111. Corporate gross SAVINgS..esseevecsssoassccssss| 8.60 | 5.67 | 6,55 .87 1 .87 | 2.32 | 1.38 | 4.00 | 2.32
97. Backlog of capital appropriations, mfgeece.e.|{ 5.89 | 1,56 | 5.54 .28 1 .28 | 3,00 | 1.50 | 6.00 | 3.00

t into the seasonally adjusted series. "C" is the

NOTE: Measures are computed for & period of at least ponen ; _

17 years beginning with January 1953, except for series 7, same for the fczﬁli::;sczzﬁ"ezg:’uszegmgg?ésﬂexlble mov
36, 87, and 116, The period begins with May 1959 for 176 &verage ot the onally .

series 7 and with January 1960 for series 116, For series "MCD" (momths for cyclical dominance) provides an esti-

36 and 87, the period ends with June 1962, mate of the appropriate time span over which to observe

INot computed for series when MCD is "é" or more. cyclical movements in a monthly series. It is small for
smooth series and large for irregular seriles. In deriving
MCD, percentage changes are computed separately for the

The following are brief definitions of the measures irregular component and the c¢yclical component for l-month
shown in this table. More complete explanations appear in spans (Jan.-Feb., Feb.-Mar., etc.), 2-month spans (Jan.-
flectronic Computers and Business Indicators, by Julius Mar., Feb.-Apr., etc.), up to 5-month spans. Averages,
Shiskin, 1issued as Occasional Paper 57 by the National without regard to sign, are then computed for the changes
3ureau of Economic Research, 1957 (reprinted from Journal over each span., MCD is the shortest span in months for

>f Business, October 1957). which the average percentage change (without regard to
_ sign) in the cyclical component is larger than the average
"CI", is the average month-to-month (or quarter-to- percentage change /without regard to sign) 1in the irregu-

juarter) percentage change, without regard to sign, in the lar component, and remains so. Thus, it indicates the
seagonally adjusted series, "I'" is the same for the ir- point at which fluctuations in the seasonally adjusted
~egular componenti, obtained by dividing the cyclical com- series become dominated by cyclical rather than irregular
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movements. Since changes are not computed for spans greater
than 5 months, all series with an MCD greater than "5" are
shown as "é'. Similarly, "QCD" provides an estimate of
the appropriate time span over which to observe cyclical
movements in quarterly series. It is the shortest span (in
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/T" is a measure of the relative smoothness (small
values) or irregularity (large values) of the seasonally
adjusted series. For monthly series, it is shown for 1-
month spans and for spang of the period of MCD. When MCD
is "6", no T/C ratio is shown for the MCD period. For quar-
terly series, I/T 1is shown for l-quarter spans and QCD
spans,

"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 1in any series
of observations. When there is no change between 2 months,
a change in the same direction as the preceding change is
assumed. The ADR 1is shown for the seasonally adjusted
series CI, irregular component I, cyclical component C,
and the MCD curve. The MCD curve is a moving average
fwith the number of terms equal to MCD) of the seasonally
ad justed series.

Appendixes

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 1in a moving average {(MCD) of a random series,
the expected value of ADR is 2.3. For example, the ADR of
CI is 1.67 for series 6, Value of Manufacturers' New Or-
ders, Durable Goods Industries. This indicates that 1-
month changes in the seasonally adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series. The ADR measures shown 1in the next two col-
umns, 1.54 for I and 8.33 for C, suggest that the season~
ally adjusted series has been successfully separated into
an essentially random component and a cyclical (nonrandom)
component, Finally, ADR is 4.56 for the MCD moving averacge.
This indicates that & 3-month moving average of the sea-
sonally adjusted series (3 months being the MCD span) re-
verses direction, on the average, about every 4 to 5 months,
The increase in the ADR from 1.67 for CI to 4.56 for the
MCD moving average indicates that, for this series, month-
to-month changes in the MCD moving average usually reflect
the underlying cyclical-trend movements of the series,
whereas the month-to-month changes in the seasonally ad-
Jjusted series usually do not.

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

/T Average duration of run
. Unit of — = . - 1| for (ADR)
Monthly series measure cI I C I/ | MCD MCD
span CI I c MCD
NBER LEADING INDICATORS
31. Change in book value, manufac- | Ann. rate,
turing and trade inventories.,,| bil. dol... 3.50 | 3.37 851 3.96 4 .94 1.47 | lid4 | 7.94 | 3.22
27. Change in book value, mfrs.'
inventories of matls., supplies| .edOceescees 152 1.45 W37 1 3,93 5 e R 1.64 | 1,46 | 6,05} 3.15
25. Change in unfilled orders, dur-
able gOOdSeseeescessessssscssss| Bil, dol.... .49 46 .16 1 2,93 4 .79 1.79 1.58 Todd | 3,45
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
84, Fed. cash surplus or deficit....} Ann. rate,
bil., dol... 5.60| 5.46 .97 | 5.64 9 .79 1.54 | 1.47 | 6.09 ] 3.07
93, Free I'eServeSe.eeesecscessvssesso| Mil, dol....[104.23]| 82,19 52.77 | 1.56 2 .95 2.03 | 1.52 [10.31] 3.17
85. Change in money SUPPlYeeeseseses| Percentees, 23 .23 031 6,751 11 .82 1.45 | 1.48 | 6.18| 3,32
98, Change in money supply and time
depOSitSeceseccsccesscsssascocel eeG0casncans W21 .21 04 | 5.29 7 .97 1.51 | 1.45| 6.80 | 2.60
112, Change, business loanS..s...e...| Ann. rate,
bil. dol... 1.22| 1.19 26| 4,51 5 .93 1.47 | 1.47 | 6.22 | 2.48
113, Change, consumer installment
debteceesesvencscnsscsassassace eedOevoecasns .85 .75 341 2.19 3 .78 1.71 | 1.55| 9.00| 3.24
88. Merchandise trade balance.......| Mil. dol.... 58.96| 56.60 | 17.50 | 3.23 3 .93 1.82 1,61 {11.30 | 2.64
NOTE: Measures are computed for the period, January negative data. Thus, "CI" is the average month-to-montt

1953 to mid-1964, except for series 88 and 112. For series
88, the period ends with June 1962 and for series 112, the
period begins with August 1959,

lWhere MCD is larger than "e",
is used as the MCD curve.

a 6-term moving average

The measures in the above table are computed by an ad-
ditive method to avoid the distortion caused by zero and

Federal Reserve Bank of St. Louis

change in the seasonally adjusted series. This average is
computed without regard to sign and is expressed in the
same unit of measure as the series itself. "C" is the same
for the cyclical component, which is a moving average of
the seasonally adjusted series. "I" 1is the same for the
irregular component, which is determined by subtracting
the cyclical component from the seasonally adjusted series,
All other measures shown above have the same meaning as ir
part 1.
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Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS OR NBER
(NOVEMBER 1963 TO DECEMBER 1964)

1963 1964
Series
Nov.| Dec.| Jan.} Feb.| Mar.| Apr.| May | June| July{ Aug.|Sept.| Oct.| Nov.| Dec.
4. Temporary layoff, all industries.| 86.7| 95.9|144.5[107.7| 98.9| 86.6f 84.01 76.7| 98.3|146.01 82.4| 90.7| 86.6] 95.2
5. Avg, weekly initial claims,
State unemployment insurance....j103.1(133.7{142.1]109.5| 94.4| 93.8] 83.0f 82.91104.7| 85.5| 78.7| 89.0[103.0}134.2
13. New business incorporationst..... 82.3| 97.5|116.3] 96.3|110.0{106.9|102.9]|106.7|108.2| 90.5| 92.5] 99.0} 82.3[102.2
14. Liabilities of business failures.f102.5| 78.5|110.3|101.7{103.5(114.6|103.3| 94.4] 82.7{124.9{ 91.0] 92.0{102.6| 77.0
15. Large business failures.......... 94.3| 85.7]111.7[112.8{115.0]109.1] 99.7|104.7| &7.6] 95.9| 90.3| 93.5| 94.3| 85.3
17. Ratio, price to unit labor
cost, manufacturing...cveessesese 101.1| 97.7{ 98.0] 99.4[100.0|100.3(100.8|102.3| 96.2| 99.1|101.7|103.3{101.1| 97.7
18. Profits per dol. of sales, mfg.2.|100.8] ... oo 94270 ... ...106.2] L. oo 97.6] ... ...{100.8] ...
30. Nonagri. placements, all indus.l.| 93.1| 81.1| 82.6| 77.4| 92.0[103.6|107.4]110.8|105.0[111.0{124.4|112.6{ 93.3] 82.2
37. Purchased materials, percent re-
porting higher inventories......| 95.1] 96.7[{109.6]|107.4|109.3{109.1]106.3| 96.7| 92.8| 91.6| 93.7| 92.1| 95.1] 96.6
55. Wholesale prices, except farm
products and foods..seeneneanans 100.0(100.2|100.21100.1{100.1{100.0[100.0| 99.9| 99.9] 99.9] 99.9{100.1|100.0|100.2
62. Labor cost per unit of output,
ManUfacturinge.ceeevsseseessesas| 98.9[102.3|102.3(100.6] 99.9) 99.4{ 99.0| 97.6(103.9]100.8] 97.9| 96.9| 98.9{102.4
81, Index of consumer prices...cees.. 100.2] 99.9] 99.9]/100.0{100.0f 99.9{ 99.8{ 99.9|100.2[100.0{100.2{100.2[100.2| 99.9
82, Federal cash payments to public..|103.1| 98.5[ 91.9| 96.2{ 93.7| 99.0{103.7[102.9| 96.6{115.0| 93.8|105.7(102.9| 98.5
83, Federal cash receipts from pub...|101.9[106.4| 69.3{112.1|126.6] 79.0|121.6|149.8| 48.9|115.1|123.5| 46.1|102.0|106.5
90. Defense Department obligations—-
PrOCUTEMENt .t ssvsesncerseessssss] 92.8[102.7] 85.8| 85.7[102.5| 79.7 72.3|207.0} 89.6| 89.2| 97.1| 95.8] 92.9|102.7
91, Defense Dept. oblig., total...... 90.3] 99.6| 92.2] 85.7({108.0| 94.6| 86.2(147.1(101.1| 94.3| 98.1(103.6] 90.3{ 99.6
92, Military contract awards in U.S..| 84.8] 94.5] 91.5| 83.3[124.8| 84.0] 89.6]197.9| 69.9| 88.0| 99.0| 93.9| 84.8| 94.5
112. Change, business loans3.......... 100.8{101.7{100.2} 99.4]100.4[100.7{100.1{ 99.7| 99.1} 98.7| 99.3| 99.8[100.9[101.8
128, Japan, index of industrial pro-
ductions...... seseseennn seseesee] 99.0}102.0] 94.7}100.9]108.4]100.3|100.5] 99.4| 99.1| 96.8[ 99.1{100.3] 99.0/102.0

These data are not published by the source agency

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

Seasonal adjustments were made by the

Seasonally adjusted data prepared by the source
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Appendix F.--HISTORICAL DATA FOR SELECTED SERIES

Each month historical data are presented for certain series that either have not been shown here previously or have been
revised historically. The months of issue for series previously included in this appendix are given 1in the index.
Current data are shown in tables 2, 4, and 5. Data are seasonally adjusted except series 93.

Year Jan. | Feb. | Mar, I Apr. l May June l July | Aug. l Sept. l Oct. l Nov. | Dec.
93. Free reserves (Mil, dol.)
1948 cienns +938 +560 +552 +700 +599 +752 +722 +750 +756 +706 +655 +663
194900 ecans +669 +600 +546 +608 +601 +658 +910 +861 +847 +816 +677 +685
19500 eseses +900 +614 +655 +593 +624 +700 +623 +483 +669 +775 +586 +885
1951ceesnns +613 +298 +471 +672 +152 +664 +562 +412 +383 +821 +389 +169
19520 0enas +723 +330 +578 +283 +65 +130 -68 -383 +95 ~400 -875 -870
1953.ceeens -640 -672 -614 -631 -353 +365 +366 =7 +250 +390 +198 +252
1954 ceecees +836 +339 +503 +626 +561 +711 +770 +725 +708 +638 +650 +457
195500 0e0ss +369 +270 +122 +95 +212 +168 +92 -189 -286 -359 -492 =245
19560 c0eans -255 -267 -409 ~533 -504 -195 -139 -339 =214 -195 =154 -36
1957ceacens +116 -126 -316 -504 -44d -508 -383 =471 -466 =344 -293 -133
19580 c0eusn +122 +32/ +495 +492 +547 +484 +547 +382 +95 +96 +20 =41
1959 cuenen -59 -48 ~-140 -259 -319 -513 -556 ~536 -493 =459 ~-433 ~424,
19604 eanass -375 =365 =219 -194 -33 +37 +120 +247 +414 +480 +614 +669
95. Surplus (+), or deficit (-), Federal income and product account (Annual rate, billion dollars)

1948.00..n. +13.9 +8.5 +5.8 +3.8
1949¢eveese -1.4 -3.9 -2.8 -2.1
1950.ccess . -3.8 +8.3 +17.0 +15.3
1951uuunnns v | w202 +8.1 0.3 2

1952, 0c00een v +1.0 -4.2 -7.2 -5.1

19530 ccennn -5.1 -7.0 -5.6 ~-11.8

1954 0eusnse -10.6 =5.4 -5.1 -2.3

195500 eeass AN +0.8 +3.5 +5.5 +5,6

195600 ecans +6.7 +6.7 +4.3 +5.1

1957 eecnns +4.3 +1.8 +2.6 -0.9

1958, 000nsn -8.1 -11.1 -10.7 -8.1

1959 escnes -2.6 +1.6 2.4 -1.0
1960cenenas +8.2 +5.2 +1.4 -1.2

99. New orders, defense products (Bil. dol.)

19484 c00ene ..

1949¢caees . ‘e .
1950cse0ees e
1951.c000en ..

19520000 . e e e e e e N e e e e e
1953cceecee 2.17 2.51 1.59 1.56 2.06 2.04 1.04 1.01 0.83 1.54 1.09 1.43
1954 ececens 1.51 1.31 1.06 1.39 1.10 1.08 1.48 1.25 1.85 2.52 0.58 1.21
1955000 e 1.13 1.42 1.20 0.88 1.42 1.46 1.32 1.32 2.08 2.18 1.52 .22
19564 cc0ans 2.06 1.38 1.62 1.94 1.67 1.94 1.85 L.45 1.78 1.46 1.78 1.86
19570eeenns 1.54 1.59 1.52 1.33 1.78 1.34 0.97 1.43 1.06 0.98 2.15 1.90
1958 ce0ese 1.06 1.39 2.59 1.35 1.56 1.82 1.98 1.55 1.10 1.79 2.17 1.33
19594 ceasns 1.51 1.35 1.74 2.07 1.77 1.97 1.66 1.54 1.72 1.98 1.74 1.57
1960cueenes 1.50 1.49 2.19 1.55 1.94 2.08 1.95 2.11 2.27 1.36 1.98 1.66

121. OECD European countries~-index of industrial production (1957-59=100)

19484 c00nen 49 50 49 50 49 50 51 52 53 52 52 55
1949¢ceeees 55 57 56 54 57 57 56 57 58 57 58 60
1950.0csses 60 61 60 60 62 63 63 63 65 66 66 68
1951ee.nne. 68 71 68 70 69 71 70 68 7 69 69 70
195240 c0ees A 72 70 68 67 65 67 68 69 72 73 T4
1953000esee 71 71 71 72 72 72 74 74 75 76 77 77
1954 ccevee. i 78 77 79 79 80 81 82 82 82 83 84
1955.c000ss 85 86 86 86 87 88 88 28 89 90 91 91
19564, cc... 91 89 2 91 92 93 93 93 93 93 94 93
1957, 0enene 95 96 96 96 97 96 96 98 99 97 97 99
1958, . 000 29 99 99 99 97 98 99 97 98 99 99 99
195%.cc0ens 99 100 102 102 102 104 104 105 107 108 110 113
1960, 00asns 111 112 114 113 114 116 118 116 116 117 118 118
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Current data are shown in tables 2, 4, and 5.
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Appendix F.--HISTORICAL DATA FOR SELECTED SERIES--Continved

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

Data are seasonally adjusted.

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

67

in the index.

Year Jan, l Feb. l Mar, i Apr. May [ June l July | Aug. | Sept. I Oct. I Nov. | Dec.
122, United Kingdom—-index of industrial production (1957-59=100)
P7A: SN 68 68 72 69 68 69 69 69 71 70 72 74
VA" I 72 73 74 74 75 76 81 76 T4, 75 78 80
350cesecse 79 79 80 80 80 80 80 80 81 83 83 20
?51eeevece 83 85 86 85 84 86 84 85 85 84 84 83
152u00ness 84 83 84 80 80 80 78 79 80 81 83 82
253 cecenns 83 83 85 85 86 82 85 85 86 90 89 88
hevessns R 90 9N 91 92 92 R 92 93 96 95 96
3550 000ens 9% 97 98 98 99 96 96 95 98 100 99 101
1560c0unnn 98 98 97 98 9% 98 97 96 98 97 98 97
357 caeense 98 9 98 98 99 99 100 100 100 98 9 98
758400enns 97 100 100 99 97 97 98 97 97 el 98 98
359 eceans 98 98 100 101 101 103 104 104 106 108 108 109
000eeane 109 109 110 112 112 111 111 112 112 112 110 112
123. Canada--index of industrial production (1957-59=100)
UeBavevuan 59 60 60 61 61 60 60 61 62 62 62 62
PIA° IR 62 62 62 62 63 63 63 64 64 64 63 65
3500 ceeene 63 65 64 65 65 67 69 67 70 70 71 72
5Llecannne 73 73 74 74 75 75 74 75 73 73 73 72
1520 c0enns 73 73 74 T4 75 75 76 78 78 79 80 81
153cecenss 81 81 82 82 82 81 83 81 81 80 80 81
[ R 80 82 80 80 80 80 80 82 81 81 81 82
15500cases 85 85 86 87 89 89 90 92 93 93 93 93
15600 00nse 94 94 96 98 96 98 9 98 99 100 100 101
57 cvennee 99 100 101 99 100 99 98 98 96 96 95 94
1580 caunns 95 96 96 96 98 98 97 96 97 97 100 100
159 eeeens 101 103 103 105 105 105 105 104 106 108 106 107
600eeenae 109 107 108 105 105 105 104 104 105 105 105 105
125. West Germany--index of industrial production (1957-59=100)
UBeseasos 20 21 22 22 23 22 25 27 28 29 30 32
[A> B 35 35 35 36 36 37 38 38 39 39 40 40
1500eveens 40 41 42 L 45 46 48 49 50 51 51 53
5lesvenns 53 55 55 56 56 56 56 55 55 56 57 57
1520 ceeens 58 57 57 57 57 59 59 59 60 62 63 61
153 ccecces 61 62 64 54 63 65 66 66 67 68 68 70
Shosessos 67 68 69 70 72 72 73 74 75 76 76 79
155 eenens 79 79 81 80 83 84 84 85 86 86 87 88
1560 0anans 89 87 89 90 91 89 92 R 92 90 92 91
157 0evnees 94 96 94 96 96 96 95 96 96 96 96 97
1580 eteens 99 98 97 98 95 98 100 98 99 102 100 100
5% cernses 98 100 103 103 103 104 105 107 109 110 111 114
60uaerens 113 113 115 115 116 118 118 115 118 120 120 122
126. France--index of industrial production (1957-59=100)
7" PP e . .. . ves ‘e . eee [ e ere e
[0 P . . .
) RN 62 64 63 64 65 65 67 66 67 67 65 65
52000000n 68 67 67 66 63 65 65 66 65 65 66 63
B3erecsns 62 63 65 65 67 67 66 62 68 68 69 72
Blhesosses 70 69 70 72 A 74 73 72 75 74 75 76
55ececsee 76 76 78 77 78 9 78 80 79 81 84 82
560 0eenes 84 83 86 88 89 89 90 90 21 91 R 92
BTeaeenes 94 9% 96 94 96 96 98 98 99 98 100 102
51 PPN 102 103 103 102 102 102 100 100 100 100 99 98
59 teenns 98 98 98 102 102 102 102 102 104 105 106 108
[5¢ JPPN 107 108 108 110 110 111 112 112 115 114 115 114
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Appendix F.--HISTORICAL DATA FOR SELECTED SERIES--Continued

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

Year Jan, [ Feb, l Mar, | Apr. I May I June I July | Aug. I Sept. | Oct, Nov. [ Dec.
127. Italy--index of industrial production (1957-59=100)
1948, c0venn 41 43 L4 L4 47 45 45 51 49 49 50 49
1949c00essvs 49 49 47 47 51 53 51 52 51 51 51 50
1950c0ssens 51 52 53 54 54 55 54 57 57 58 59 61
1951cecncss 60 62 63 63 63 62 63 62 62 60 60 61
1952000000 62 62 62 62 64, 63 63 (A 65 65 66 65
19530e00sss 66 66 67 67 65 67 68 69 68 71 73 73
1954 00eses 73 73 73 T4 73 72 75 75 7 77 77 Vs
195500 ceess 78 79 81 79 80 82 82 82 82 82 84 84
19560 00a0ne 84, 81 86 88 8,8 88 89 88 90 90 90 92
1957 cennes 91 95 95 95 94 94 95 94 97 92 95 96
195840uncne 97 97 97 95 95 97 97 95 99 99 102 102
1959, cacese 101 105 105 105 105 104 103 108 110 113 117 118
1960.c00an. 118 122 123 123 124 126 125 127 127 126 129 129

128. Japan--index of industrial production (1957-59=100)

1948..vann. 17 18 18 19 20 20 21 22 23 23 23 24
1949000 24 25 26 26 25 26 27 27 27 27 28 29
1950cescess 28 29 28 30 31 R 33 35 36 38 40 40
1951ecacses 41 39 42 L4 45 46 46 45 46 4y 46 47
1952c4000ss 48 47 45 46 47 47 49 49 52 50 48 48
1953cccenns 49 51 54 55 56 57 ¢ 57 59 59 61 61 62
195400 0s s 62 61 6/ 63 61 61 61 59 61 61 62 63
1955000 0ees 62 62 65 64 64 64 65 67 69 68 71 71
1956.0.c0... 73 75 73 76 78 80 g1 83 8 86 87 87
19570eceees 89 92 91 94 99 98 99 97 96 94 9% 92
1958, .00, 93 94 93 93 90 89 92 94 94 96 95 98
1959¢e0cess 99 102 103 105 109 111 113 115 118 120 122 126
1960.¢uasnss 127 131 133 136 136 137 140 142 145 146 150 150

D1. Diffusion index for Average workweek, manufacturing--21 industries (9-month interval)

1948.c0cne 76.2 61.9 42.9 45.2 4.8 21.4 16.7 0.0 14.3 4.8 R.4 0.0
1949, 0000 4.8 14.3 14.3 19.0 50.0 47.6 42.9 50.0 90.5 78.6 85.7 9.9
1950.ccesas 90.5 95.2 97.6 100.0 95.2 90.5 95.2 95.2 78.6 81.0 73.8 73.8
195Lleeecens 45.2 42.9 31.0 21.4 23.8 19.0 35.7 26.2 26.2 42.9 38.1 23.8
1952¢000cns 40.5 47.6 42.9 52.4 71.4 7.4 66.7 73.8 9.5 64.3 85.7 83.3
1953¢0e0nes 69.0 7.1 11.9 14.3 7.1 7.1 9.5 0.0 0.0 0.0 4.8 4.8
1954 ecceses 2.4 47.6 31.0 45.2 47.6 59.5 76.2 83.3 92.9 95.2 95.2 90.5
1955.0000. 100.0 100.0 90.5 83.3 9.9 90.5 90.5 76.2 83.3 38.1 26.2 64.3
1956000 v0.s| R5.7 11.9 4.8 11.9 19.0 16.7 14.3 40.5 16.7 50.0 59.5 28.6
1957¢0c0ves 23.8 14.3 19.0 23.8 9.5 4.8 0.0 4.8 4.8 7.1 11.9 14.3
195800 0e0ns 14.3 19.0 45.2 61.9 88.1 90.5 100.0 100.0 95.2 97.6 100.0 95.2
1959¢eeene. 90.5 R.9 81.0 83.3 61.9 7.6 42.9 57.1 26.2 14.3 23.8 21.4
1960.0esene 28.6 16.7 23.8 19.0 7.1 14.3 7.1 14.3 28.6 7.1 16.7 31.0

D5. Diffusion index for Initial claims, State unemploy. insur., week ended nearest 22d--47 areas (9-mo. int

195cceenes .. ..
195240000es 4.6 76.6 72.3 66.0 74.5 80.9 72.3 80.9 85.1
1953.00....] 53.2 38.3 36.2 8.5 10.6 4.3 2.1 2.1 0.0 10.6 6.4 2.1
19540 0c0ess 4.3 10.6 21.3 27.7 14.9 23.4 69.1 95.7 93.6 91.5 91.5 89.4
195500 0000.| 93.6 85.1 93.6 85.1 83.0 85.1 78.7 53.2 59.6 70.2 66.0 68.1
1956¢0000ee| 46.8 47.9 29.8 33.0 45.7 61.7 57.4 4.5 23.4 61.7 44,7 40.4
1957¢eeeee|  34.0 31.9 23.4 21.3 12.8 21.3 0.0 4.3 8.5 0.0 0.0 6.4
1958.400000e 4.3 19.1 12.8 29.8 27.7 59.6 95.7 89.4 97.9 91.5 95.7 91.5
195%.cseses) 97.9 93.6 76.6 4.5 83.0 23.4 34.0 48.9 25,5 27.7 17.0 29.8
1960.......| 12.8 23.4 50.0 25.5 14.9 10.6 6.4 21.3 21.3 14.9 27.7 20.2
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revised historically.

The months of issue for series previously included in this appendix are given
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Appendix F.--HISTORICAL DATA FOR SELECTED SERIES--Continued

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

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

Data are seasonally adjusted except series D19,

69

in the index.

Year

59neeenns
60cenennn

48cceene.
49eeecans
B50eecoans
Blececass
5Reuveess
X PRI
Shecenane

STenecaen
[1: FN
99ceennnn

seseees

VA PN
49 ivnaen
500escace
5leceenes
52400000
53ce0eses
Shecscsss

550000nss
57ccanees
58cienane

seessan

Jan. I Feb. I Mar. I Apr. [ May | June | July [ Aug. I Sept. I Oct. I Nov., I Dec.
D6. Diffusion index for Value of mfrs.' new orders, durable goods indus.--36 industries (9-month interval)

52.4, 66.7 57.1 95.2 85.7 95.2 90.5
90.5 95.2 100.0 100.0 100,0 100.,0 95.2 95.2 100.0 90.5 95.2 85.7
57.1 57.1 47.6 50.0 9.5 9.5 23.8 9.5 4.8 9.5 28.6 38.1
33.3 66.7 42.9 26.2 50.0 57.1 38.1 52.4 52.4 85.7 47.6 66.7
66.7 4.6 52.4 28.6 42.9 8.3 6.9 8.3 6.9 1i.1 26.4 25.0
36.1 43.1 56.9 66.7 63.9 88.9 66.7 %4 88.9 4.4 91.7 88.9
4.4, 86.1 88.9 944 86.1 77.8 75.0 69.4 84.7 66.7 66.7 69.4
62.5 66.7 33.3 38.9 20.8 52.8 66.7 65.3 40.3 55.6 43.1 50.0
36.1 47.2 25.0 19.4 18,1 16.7 19.4 16.7 25.0 27.8 27.8 25.0
30.6 50.0 58.3 72.2 80.6 88.9 91.7 83.3 91.7 86.1 90.3 91.7
94.4 9% .4 86.1 72.2 83.3 69.4 41.7 36.1 36.1 36.1 22,2 36.1
47.2 40.3 38.9 52.8 [YANA 33.3 Lo d 48.6 34.7 25.0 37.5 58,3

D19. Diffusion index for Stock prices, 500 common stocks--80 industries (9-month interval)

61.2 61.2 55.0 32,5 11.2 10.0 20.0
27.5 18.7 27.5 53.7 63.7 70.6 83.7 85.0 96.2 97.5 96.2 92.5
90.0 87.5 62.5 68.7 71.2 71.9 67.5 65.0 78.7 80.0 84.4 96.9
96.2 83.7 68.7 80.0 86.2 70.0 45.6 62.5 61.2 52.5 66.2 62.5
4.5 35.0 52.5 67.5 58.7 4R.5 64.4 Tho4 80.0 81.2 79.4 65.0
59.4 38.1 55.0 48,7 16.2 17.5 30.0 31.2 53.7 65.6 83.7 83.7
83.7 91.2 92.5 97.5 97.5 96.2 96.2 97.5 100.0 98.7 98.7 98.7
91.2 97.5 96.2 95.0 88.7 70.0 68.7 81.2 63.7 72.5 73.7 60.6
56.2 51.2 72.5 67.5 55.6 48.7 43.7 31.9 33.7 27.5 41.2 33.1
51.2 59.4 65.0 50.0 36.9 20.0 25.0 23.7 31.2 26.2 30.0 30.0
&7.5 60.0 95.0 100.0 100.0 98.7 100.0 100.0 100.0 100.0 98.7 96.2
95.0 85.0 85.0 84.4 67.5 61.9 55.6 56.9 50.6 33.7 32.5 26.2
30.0 41.2 42.5 42.5 36.9 38.7 46.2 57.5 68.7 83.7 90.0 97.5

D23, Diffusion index for Index of industrial materials prices--13 industrial meterials (9-month i{nterval)

46.2 46.2 38.5 30.8 23.1 7.7 7.7
7.7 0.0 7.7 7.7 7.7 7.7 23.1 23.1 53.8 53.8 76.9 76.9
69.2 69.2 84.6 92.3 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

100.0 76.9 46.2 30.8 23.1 23.1 23.1 15.4 15.4 15.4 15.4 30.8
30.8 30.8 23.1 30.8 30.8 23.1 38.5 38.5 38.5 30.8 46.2 30.8
38.5 15.4 15.4 30.8 15.4 30.8 38.5 30.8 30.8 23.1 38.5 46.2
53.8 76.9 84.6 69.2 61.5 69.2 61.5 53.8 61.5 53.8 61.5 61.5
61.5 61.5 69.2 69.2 76.9 76.9 76.9 84.6 84.6 76.9 69.2 53.8
46.2 42.3 46.2 46.2 53.8 53.8 53.8 46.2 30.8 38.5 53.8 46.2
30.8 38,5 34.6 30.8 23.1 23.1 23.1 15.4 23.1 23.1 23.1 15.4
19.2 38.5 53.8 76.9 76.9 76.9 76.9 84.6 69.2 76.9 73.1 61.5
69.2 69.2 61.5 69.2 61.5 69.2 61.5 46.2 61.5 53.8 46.2 46.2
46.2 38.5 38.5 30.8 38.5 38.5 30.8 30.8 38.5 38.5 46.2 38.5

D34, Diffusion index for Profits, manufacturing,

FNCB~-around 700 corporatio

ns (l-quarter interval)

52
27
60
46
46
46
57

59
52
52
40
58
52

56
32
70
42
39
53
53

65
48
46
L2
63
40

LFRB sample of 200 companies.
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Appendix F.--HISTORICAL DATA FOR SELECTED SERIES--Continued

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

Year Jan. { Feb. ] Mar, | Apr. l May | June | July | Aug. I Sept. ] Oct. Nov. Dec.
D41, Diffusion index for No. of employees in nonagricultural estab.,--30 industries (6-month interval)

1948¢ceanee 53.3 55.0 53.3 70.0 68.3 43.3 25.0 18.3 18.3

1949 ¢eoeces 20.0 10.0 11.7 15.0 20.0 20.0 33.3 33.3 48.3 55.0 60.0 60.0

19500 c00ene 73.3 93.3 83.3 93.3 98.3 100.0 100.0 93.3 96.7 96.7 90.0 80.0

195 ceccces 76.7 76.7 73.3 63.3 46.7 40.0 38.3 48.3 48.3 50.0 50.0 73.3

195200 cacss 66.7 63.3 58.3 55.0 63.3 83.3 85.0 96.7 93.3 90.0 86.7 85.0

19530e0eve. 86.7 73.3 68.3 68.3 51.7 38.3 28.3 26.7 20.0 20.0 21.7 20.0

1954 cs0snse 16.7 16.7 11.7 23.3 16.7 18.3 33.3 53.3 63.3 70.0 83.3 90.0

195540 0eses 88.3 83.3 91.7 96.7 35.0 85.0 80.0 85.0 78.3 81.7 83.3 76.7

195600000 71.7 70.0 56.7 38.3 46.7 43.3 43.3 48.3 46.7 58.3 58.3 61.7

1957ceenee . 45.0 41.7 33.3 28.3 26,7 18.3 16.7 16.7 11.7 13.3 13.3 13.3

1958, s ie0ns 10.0 13.3 15.0 13.3 21.7 63.3 70.0 93.3 91.7 93.3 96.7 96.7

19594 eesees 93.3 93.3 96.7 88.3 90.0 80.0 60.0 53.3 58.3 61,7 73.3 75.0

1960c000ees 80.0 85.0 43.3 40.0 26.7 26.7 16.7 16.7 18.3 18.3 18.3 18.3

D47. Diffusion index for Index of industrial production--24 industries (6-month interval)

75.0 79.2 66.7 75.0 81.2 66.7 56.2 41.7 22.9 16.7 8.3 29.2

12,5 12.5 22.9 25.0 41.7 52.1 54.2 52.1 64.6 83.3 83.3 91.7

100.0 100.0 95.8 100.0 100.0 95.8 93.7 95.8 95.8 87.5 62.5 64.6

62.5 45.8 37.5 31.2 25.4 41.7 37.5 37.5 37.5 58.3 77.1 64.6

66.7 62.5 68.7 50.0 75.0 95.8 91.7 100.0 100.0 95.8 91.7 87.5

79.2 68.7 60.4 75.0 66.7 41.7 20.8 16.7 16.7 4e2 8.3 14.6

25.0 45.8 50.0 70.8 70.8 83.3 79.2 79.2 87.5 91.7 95.8 100.0

95.8 100.0 95.8 87.5 95.8 95.8 100.0 89.6 91.7 87.5 83.3 70.8

70.8 66.7 45.8 54.2 58.3 79.2 66.7 72.9 70.8 54.2 50.0 52.1

39.6 50.0 52.1 62.5 66.7 35.4 22.9 8.3 4.2 4.2 2.1 0.0

8.3 10.4 45.8 70.8 91.7 95.8 100.0 100.0 95.8 100.0 95.8 .7

1959 caccens 100.0 87.5 91.7 83.3 79.2 77.1 45.8 50.0 66.7 60.4 60.4 62.5

1960400ases 70.8 83.3 66.7 58.3 50.0 37.5 37.5 20.8 20.8 16.7 12.5 20.8

D54. Diffusion index for Sales of retail stores--24 types of stores (9-month interval)

194800 euaes 66.7 64.6 62.5 33.3 39.6 29.2 33.3
19490 00sees 20.8 14.6 12.5 12.5 12.5 25.0 27.1 47.9 43.8 542 52.1 87.5
19500censss 95.8 85.4 97.9 100.0 100.0 97.9 68.8 91.7 100.0 100.0 91.7 7.9
1951ee0nsns 45.8 53,3 66.7 83.3 54.2 37.5 56.3 62.5 85.4 79.2 77.1 83.3
1952¢000sss 87.5 95.8 75.0 70.8 66.7 79.2 72.9 87.5 70.8 83.3 72.9 56.3
19534 0ca0ss 70.8 70.8 58,3 54,2 31.3 37.5 29.2 29.2 33.3 45.8 43.8 50.0
195400 ess . 37.5 52.1 6.6 58,3 62.5 75.0 52,1 77.1 79.2 91.7 83.3 93.8
1955000 00.s 95.8 97.9 95.8 85.4 91.7 87.5 89.6 83.3 72.9 77.1 87.5 66.7
195600 0sess 79.2 87.5 62.5 79.2 83.3 87.5 91.7 87.5 83.3 91.7 66.7 79.2
1957cececns 62.5 75.0 75.0 75.0 62.5 62.5 47.9 66.7 70.8 43.8 33.3 37.5
195840 000ss 41,7 47.9 66.7 79.2 70.8 64.6 87.5 93.8 79.2 91.7 91.7 89.6
19594 ceness 9.7 95.8 97.9 89.6 87.5 83.3 70.8 75.0 79.2 62.5 58.3 75.0
19600e00ass 52.1 52.1 52,1 41.7 43.8 52.1 43.8 43.8 22.9 54.2 45.8 43.8

D58. Diffusion index for Index of wholesale prices--23 manufacturing industries (6-month interval)

78.3 73.9 73.9 65.2 60.9 56.5 52.2 39.1 34.8

30.4 26.1 26,1 23.9 15.2 8.7 6.5 8.7 19.6 34.8 52.2 54.3

67.4 78.3 91.3 95.7 100.0 100.0 100.0 95.7 100.0 95.7 100.0 100.0

1951c0000es| 100.0 95.7 91.3 50.0 41,3 19.6 19.6 19.6 13.0 26.1 30.4 41.3
1952000000 23.9 23.9 30.4 26.1 34.8 43.5 43.5 41.3 39.1 34.8 39.1 56.5
1953¢c0cases 63.0 65.2 65.2 63.0 60.9 58.7 65.2 52.2 65.2 50.0 45.7 47.8
1954 evaenss 45.7 56.5 50.0 47.8 54.3 43.5 47.8 45.7 52.2 63.0 67.4 1.7
195540000 7.7 7.7 71.7 78.3 78.3 78.3 82.6 78.3 78.3 78.3 76.1 73.9
195600000 78.3 84.8 78.3 73.9 76.1 78.3 73.9 73.9 80.4 80.4 73.9 65.2
1957400asss 67.4 63.0 65.2 76.1 76.1 76.1 73.9 69.6 56.5 52.2 47.8 56.5
1958, 00000 54.3 54.3 39.1 28,3 37.0 45.7 50.0 50.0 56.5 63.0 80.4 80.4
1959 4 0ucsn 87.0 82.6 80.4 69.6 65.2 76.1 60.9 58.7 45.7 54.3 63.0 47.8
1960....... 52.2 50.0 50.0 39.1 39.1 34.8 41.3 37.0 26.1 32.6 37.0 41.8
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

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

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

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

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

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

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

*6, Value of manufacturers’ new orders, durable goods industries

{M)se-Department of Commerce, Bureau of the Census

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

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

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

11. Newly approved capital appropriations, 1000 manufacturing cor-
porations (Q).--National Industrial Conterence Board; com-
ponent industries are seasonally adjusted by National Bureau
of Economic Research, Inc., and added to obtain seasonally
adjusted total

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

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

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

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

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

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

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

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

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

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

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

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

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

25 Change in manufacturers® unfilled orders, durable goeds indus-
tries (EOM).==Department of Commerce, Bureau of the Census

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

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

31

32,

37.

40.
*41.
42,

*43.

45.
46.

*47.
*49.
*50.
ST
*52

53.
*54.
*55,

57.

*61.

*62.

*64.

65,

*66.

*67.

68.

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

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

Vendor performance, percent reporting slower deliveries (M).--
Chicago Putchasing 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 Labot, Bureau of Labor Statistics

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

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

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

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

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

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

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

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

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

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
Commerce, Office of Business Economics

7 NBER LAGGING INDICATORS

Business expenditures on new plont 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, totat manufacturing~
rotio, index of compensation of employees in manufacturin
(the sum of wages and salaries and supplements to wages ong
salaries) to index of industrial production, monufocturing
(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

Book value of manufacturers’ inventories, cll manufacturing in-
dustries EOM),~Department of Commerce, Bureau of the Census

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

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

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

Index of labor cost per dollar of real corporate gross national

product (ratio of compensation of employees in corporate enter-

prises to value of corporate product in 1954 dollars) (Q).e-De-

partment of Commerce, Office of Business Economics, National
Income Division

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

28 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

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

83, Federal cash receipts from the public (M).=Treasury Depart-
ment, Bureau of Accounts. Monthly seasonal adjustments by
the Bureau of the Census do nét equal quarterly totals of the
official seasonally adjusted series because of differences in
the method of seasonal adjustment.

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

85. Percent change in total U.S. money supply (demand deposits
olus currency) (M).-- Board of Governors of the Federal Re-
serve System

86. Exports, excluding military aid shipments, total (M).--Depart-
ment of Commerce, Bureau of the Census
87. General imports, total (M).--Department of Commerce, Bureau of
the Census
88. Merchandise trade balance (series 86 minus series 87) (M).--De-
partment of Commerce, Bureau of the Census
89. Excess of receipts or payments in U.5. balance of payments
(Q).--Department of Commerce, Office of Business Economics
90. Defense Deparment 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 owards, U.S. business firms (M).--De-
partment of Defense, Directorate for Statistical Services; sea-
sonal adjustment by Bureau of the Census
93. Free reserves (member bonk excess reserves minus borrowings)
(M).--Board of Governors of the Federal Reserve System; no
seasonal adjustment
94. Index of construction contracts, total value (M).--F. W. Dodge
Corporation
95. Surplus or deficit, Federal income and product account (Q).--De-
partment of Commeree, Office of Business Economics
96. Manufacturers’ unfiiled orders, durable goods industries (EOM).=~
Department of Commerce, Bureau of the Census
Bockiog of capital oppropriations, manufacturing (Q).--National
Industrial Conference Board; component industries are sea-
sonally adjusted by National Bureau of Economic Research,
Inc., and added to obtain seasonally adjusted total
98. Percent change in total U.S. money supply (demand deposits
and currency) and commerciol bank time deposits (M).--
Board of Governors®of the Federal Reserve System
99. New orders, defense products (M).--Department of Commerce,
Bureau of the Census

97.

~

110. Total funds raised by private nonfinoncial borrowers in credit
gmrkevs (Q).--Board of Governors of the Federal Reserve
ystem

111, Gross retained earnings of nonfinaonciol corporations (Q).--
Board of Governors of the Federal Reserve System
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112, Net change in bonk loans to businesses (M).--Boardof Gover-
nors of the Federal Reserve System; seasonal adjustment by
Bureau of the Census

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

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

115 Yield on long-term Treasury bonds (M)..Treasury Department;
no seasona?.adjustment

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

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

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

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

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

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

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

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

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

128. Japan, index of industrial production (M).--Ministry of Interna-
tional Trade and Industry (Tokyo); seasonal adjustment by
compiler and 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 sources above
for D1, D5, DG, D11, D19, D23, D41, D47, D54, and DG1. Sources for
other diffusion indexes are as follows:

D34. Profits, Manufacturing, FNCB (Q).--First National City Bank
of New York; no seasonal adjustment of 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; seasonal adjustment by Bureau
of the Census .





