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Preface

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

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

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

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

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

1. Appendix G shows historical data for the
following series: No. 4, —Number of persons on
temporary layoff, all industries (monthly and MCD
moving average——S-term); No. 14, —Current lia-
bilities of business failures (monthly and MCD
moving average—6-term). Current MCD values
can be computed from data in table 1.,

2. Note the changes in the text under "Seasonal
and Related Statistical Adjustments," page 1, and
under "Comparisons of Cyclical Patterns, " page 4.

The December issue of Business Cycle Devel-
opments is scheduled for release on December 24.

11
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BACKGROUND MATERIALS

To aid users of Business Cycle Developments, a paper ''Business
Cycle Indicators-The Known and the Unknown" by Julius Shiskin was included
as appendix H of the September 1963 issue. This paper explains what is
known about business cycle indicators, the problems of using them, and the
research needed to improve their usefulness. It was presented at the 34th
session of the International Statistical Institute in Ottawa, Canada, on August
24, 1963,

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

Business Cycle Series

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

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

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

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

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

Method of Presentation

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

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

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

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

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

Designation of Business Cycle Turning
Points

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

Seasonal 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, Number of persons on temporary layoff, all
industries

5. Average weekly initial claims for unemploy-
ment insurance, State programs
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2 Descriptions and Procedures

9. Construction contracts awarded for commer-

cial and industrial buildings, floor space

13, Number of new business incorporations

14. Current liabilities of business failures

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

17. Price per unit of labor cost index

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

30, Nonagricultural placements, all industries

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

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

) manufacturing

81. Index of consumer prices

82. Federal cash payments to the public

83, Federal cash receipts from the public

84, Federal cash surplus or deficit

90, Defense Department obligations,
- ment

91. Defense Department obligations, total

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

97. Backlog of capital appropriations, manufac-
turing

128. Japan, index of industrial production

procure-

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

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

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

MCD Moving Averages

MCD (months for cyclical dominance) is an esti-
mate of the appropriate span over which to observe
the cyclical movements in a monthly series, This
span is usually longer than a single month because
month-to-month changes are often dominated by

erratic movements, but shorter than the frequently
used 12-month span (change from the same month
a year ago), and is different for different series
(see appendix C for MCD values and method of
computation) .

MCD is, on average, the first interval of months
for which the average amplitude of the cyclical fac-
tor is greater than that of the irregular factor and
remains so. It is small for smooth series and
large for irregular series, The differences be-
tween moving averages of the period equal to MCD
are commensurate with the differences between
seasonally adjusted values separated by the same
MCD span; thus, the month-to-month differences
in a 3-month moving average are commensurate
with differences in seasonally adjusted values over
3-month spans., MCD moving averages all have
about the same degree of smoothness. Conse-
quently, MCD moving averages of highly irregular
series, such as business failures and Federal cash
payments, will show their cyclical movements
about as clearly as the seasonally adjusted data for
such smooth series as industrial production and
personal income.! MCD moving averages are shown
for some series in chart 1, To provide an indica-
tion of the variation about these moving averages,
seasonally adjusted data are also plotted for years
beginning with 1960,

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

Analytical Measures of Current Change

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

Rates of change.—There is considerable interest
in the rate of acceleration during expansions and
the rate of retardation during recessions ? For this
reason, rates of change for the principal monthly
and quarterly business cycle series are included in
table 2 of this report. Rates of change are helpful
in judging and appraising trends of acceleration or
retardation in a current business cycle phase, de-
spite the fact that the erratic nature of month-to-
month rates of change often makes it difficult to
determine the significance of a change until some

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

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

months after it has occurred. For series, such as
unemployment and layoffs, which usually move
down during expansions and up during recessions,
the changes are inverted so that, in table 2, rises
are shown as declines and declines as rises,

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

The diffusion indexes in this report are grouped
according to the timing classification of the NBER.,
For monthly series, comparisons are made over
1-month intervals (January-February, February-
March, etc.) and generally for either 3- or 5-month
intervals depending upon the irregularity of the
series. Quarterly series are shown at l-quarter
or 4-quarter intervals. The indexes based on 1-
month intervals are more ''current'" but they are
also more irregular than the 3- or 5-month indexes
(see chart 2). Quarterly series are compared
over l-quarter intervals and 4-quarter intervals.

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

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

Diffusion indexes that are based on anticipations
show what proportion of business enterprises (or

industries) are forecasting a rise in activity, Com-
parisons with indexes based on actual changes show
whether there is a generally optimistic bias or a
lag in recognition of actual developments.

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

Timing distributions.,—Distributions of current
"highs'" appear to be helpful in appraising the evi-
dence for a prospective business cycle turning
point. Each month a timing distribution is con-
structed which shows the number of series reach-
ing highvalues during each month of the expansion.
The timing distribution is summarized by showing
the number of series reaching new highs and the
percent currently high for each of several recent
months (see table 3). Similar distributions of
"lows' will be prepared during contractions.

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

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

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

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

Direction-of-change tables, —Direction-of-change
tables show directions of change ("+" for rising,
"o for unchanged, and "'-" for falling) in the com-
ponents used for the diffusion indexes. These
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4 Descriptions and Procedures

tables provide a convenient view of changing busi-
ness conditions and are helpful in making an eco-
nomic interpretation of the movements in the more
highly aggregated statistical measures. That is,
they show which economic activities went up, which
went down, and how long such movements have
persisted., They also help to show how a recession
or recovery spreads from one sector of the econ-
omy to another.

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

Comparisons of Cyclical Patterns

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

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
the current one, the comparisons made in table 7
reflect the status at a point after a new contraction
had set in. This type of comparison answers the
question whether, and by how much, the current
level of activity exceeds or falls short of the level
at the preceding business cycle peak, a given num-
ber of months after the recovery began, and how
the current situation compares, in this respect,
with earlier expansions.

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

Contractions can be compared by computing
changes over the span from the most recent busi-
ness cycle peak to the current month and over
equal spans from previous reference peaks. This
type of comparison is designated as representing
changes from reference peak levels and from ref-

erence peak dates. These comparisons will be
made during a contraction period.

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

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

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

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

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

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

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

Charts

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

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

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

Cyclical Comparisons (charts 4 and 5) , —These
charts compare the performance of each series
during the current expansion with its performance
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Descriptions and Procedures b}

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

Two types of cyclical comparisons are made,
Chart 4 compares the pattern of the current busi-

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

(Apr.) (May) (Feb.)

T P

T ——-

Trough (T) of cycle indicates

Peak (P} of cycle indicates

l I ' end of recession and beginning
of

end of expansion and beginning

of Recession (shaded areas)

as designated by NBER

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

charts 2 and 3.)

Parallel lines indicate a break

in continuity--e.g., data not
available, change in sample re-
ported, change in base used for
computations, etc.

See back cover for complete
titles and sources of series

1. Bus. expe
nd equip. (bil.

P

[=3

Solid line with quarterly
Eloﬂin? points indicates

quarterly data

Expansion (white areas)
as designated by N

5 *(\
Arabic number indicates latest

A month for which data are plotted
A AN

), I (*'S" = May)
i
vy % \
Broken lines indicate table-1

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
j 30
20

scale L-3

Various ratic ond arithmetic scales

are used to highlight the cyclical

timing and patterns for each series;
where different scales are used, the
rates of change are not comparable

from series to series. ‘*Scale A’ is
an arithmetic scale; “scale L-1" is
a semilogarithm scale with 1 cycle;
“scale L-2", a semilogorithm scale
with 2 cycles, etc.

*Certain irregular series are shown in terms of their MCD moving averages. These series are noted. Such averages are plotted 2 months behind actual data for
MCD 5-term moving averages and 2% months behind, for MCD 6-term moving averages. See text for description of MCD moving averages.
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6 Basic Data
m BUSINESS CYCLE SERIES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.) (Oct.) (July) {Aug.) July) (Apr.) (May) (Feb.)
P T P T

P

| I I I

Sensitive employment and unemployment indicators

L

1. Av. workweek, prod. wkrs., mfg. (hrs.)

mfg. (per

30. Nonagr. placements, all indus

(2]
M
s.)

(per 100 employees)--
—~\

4, Temp. layoff, all indus. (thous.)--
inverted scale; MCD movin lll "
[
- i Y
" L i I‘l‘|
1
WNE A T S
e e
Vv b

5. Av. weekly initial claims, State unempl.
insur. {thous.)--inverted scal

\/
“\\[

\7\35\? =
— N — <

FE

4%

uln_lnln mmmm lJllllll»lll ||lu"' N‘||| |||||||||n IIII_LllIl_I_l ||||l|ll|ll ubi Aol ul_u]n]_u pludub

scale A

scale A

scale L-3

scale A

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

Basic Data

1948 TO PRESENT—Con.

A NBER Leading Indicators—Con.
(Nov.)  (Oct) (July) (Avg.) (Julf) (Apr.) (May) (Feb.)
P T P T P T P T
............ 1 M0 LOLSSOeoce |
New investment commitment 6. New orders, dur.
(bil. dol.) R

e e

2

'\\/\

\.
\.
0

W

SN

1 1
goods indus. I

24, New orders,

11. New capital

/\,
N

"\

moving

MCD moving

™\

(index: 1957.59

AN

average-—6-term

mach. and equip.

tr. contracts, com. and in

appropriations, mfg. (bil.

W

indus. (

'29. New bldg. permits, private housing unit

lllllllllll

bil. dol.

1948

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

1950
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1951

1952

1953 1954

1955

1956 1957

1958

1959

Illllllllll

aluboly)

1960

1961

1962

1963

h O OV

18

16
1.4

1.2
1.0

140
120

100
80

scale L-3

scale L-3 scale L-3

scale I-3

scale -4

scale L-3

scale L-3



BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT-—Con.

A

(Nov.)  (Oct.) (July)

New businesses and business failures

ulnllllu ulobblebesle b dly

NBER Leading Indicators—Con.

(Avg.)
T

(July) (Apr.)

P

(May) (Feb.)

P

T

12. Chanée, no. of Busmesses (thous.)

,./'\/1~\,\

13. Ne

[ 14. Liab. of bus

N

15. Large bus.

-—/\\

whababbolo by

inverted sca

N\

inverted scale;

e’

1948

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

1950 1951 1952 1953
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1954

1955

1956 1957

. failures (mil. dol.)--

failures (no. per wk.)--

MCD moving avg.— 6-ter;

1958

avg.— b-te

1959 1960

\
'
i
h
ML
T
l l
J
/‘\
M ' -
v
lllllllllll IIIllIIIlIl
1961 1962 1963

— +16

— +12

—+8

scale A

—+ 4

18
16

14
12

10

40

60

80

100
120
140
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20

30

40
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scale L-3
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

A NBER Leading Indicators—Con.
(Nov.)  (Oct) Quly) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T T
Profits and stock prices
16. Corporate profits, after taxes (bil. dol.) gg
20
1 15
120
/\/\ 17. Ratio, price to unit r cost, mfg. (index: 1957-59=100) 110
P N SOy N Vo 100
90
\ 18. Profits per dollar of sales, mfg. (cents)—Q — 12
M /.A — 10
r\/ ,./\v A s
16
: —/ 20
22. Ratio, profits to income originating, cor| 7 16
\ all industries (percent) —-Q [:l ]
11
— 12
g 8
(] s0
19. Stock prices, 500 common stocks r\/\ﬂw : Zg
(index: 1941 — — 50
AN
’_/"' 1 40
— 30
I\-/V
/\/J -2
L ]Illlllllll Illllllﬁl" IM lll Illlllllllj llllllllll. IIIII § Illlll Illllllllll 1 IIl!IIlII.“ llllm
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

scale L-4

scale L-1

scale L-4

scale L-4

scale L-4
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10
[ CHART 1|

Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

A

NBER Leading Indicators—Con.

{Nov.) (Oct) (July) (Avg.) (July) (Apr.) (May) - (Feb.)
T P T . ] . P T _ P T
Inventory investment, buying policy and sensitive prices
21. Change in bus. inventories,"oll indus. (bil. dol.)-Q +10
Y |
ange in book value, mfg. -10
nd trade inventories (bil. dol.)
\ /\ +10
I °
20. Change in bo =10
! mtls. (bil. dol
+ 4
+ 2
\ o
\ 4
% -2
— 4
75
/\A 50
] 25
j\‘ 75
. r,\ﬁ—\ 50
porting slower deliveries -1 25
/_/\ [ >
) '\,—/\/\ 1%
-4 25
goods indus dol. w7+ 3
1\
WA AN f 0 :
- 160
23, Industri i ) 7 140
\ . In ustn:l/r:\:.“lenulz s (index: 195 ~ 120
e L— M —~ 100
E : — 80
llIIIIIII l‘lll]_l.l_l].l ll.lllllll" IIIIIIIIIII llllll'l‘ll Illlll |IIIlI IIIIIIIIIll lll § II|IlIll Illllllllll IIIIIIlJlll
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

scale A

scale A

scole A

scale A

scale A

scale A scole A

scole L-3
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

11

{Nov.)
'

(Oct.)

NBER Roughly Coincident Indicators

(July)

’z
\

3
4

lllullllu

nm

1948 1949 1950 1951 1952

1953

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

(May) (Feb.)

(July) (Apr.)
T P T

41. Employees in nonagr. establishments (m

1

42. Total nonagr. employment (mil.)

AT o

L—v""]

43. Unemployment rate (percent)--inverted scale

/M

males

/N

40. - Unemployment r
(percent)--i

JMM

45. Av. weekly insured unemployment rate
(percent)--inverted scgle

ﬂM

ing (index: 195

~

46. Help-wanted a

/™1

ulolil

3
NE

(I T I I

RaE
i T R

My

NERE

3

I B I T

1954

1955 1956 1957 1958 1959 1960 1961

1962

1963

60
55
50

65
60

55

50

3.0
4.0

5.0
6.0

7.0
8.0

2.0
3.0
4.0
5.0
6.0

scale L-1

scale L-1

scale A

scale A

7.0

3.0
4.0
5.0

6.0

—7.0
_l8.0

Ll

L

120
100

80

60

scale A

scale L-3



12 Basic Data

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

(Nov.) (Oct) uly) (Aug.} (July) (Apr.) (May) (Feb.)
P T P T 4 T

—/ 130

Production

— 12
47. Industrial production (index: 1957-5 0

— 110

scale L-1

— 100

90
— 500
— 475
— 450
— 425
_J 400

scale L-1

— 600

— 550

49. GNP in current dollars (bil. dol.)-Q

— 500

scale L-1

— 450

_1 400

vd

- 600

— 550

: — 500
57. Final sales (bil. dol.)-Q

e

— 450

— 400

e

scale L-1

— 350

/

— 300

1 250

| L] L I|Illl|l||l Illllllllll ||I|l|||||| Illll ¥ 3 i4its lllllllllll Illllllllll Illlll L IIlIIII llllll_l_l_l_l_l Ill !lllllll Illlllll||| II|I||II|II
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “How to Read Chaits 1, 2, and 3,” page 5.
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{Nov.)

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

13

{Oct.)

NBER Roughly Coincident Indicators—Con.

(July)
P

(Aug.)

T

(July) (Apr.)
P T

(May) (Feb.)

P

T

3

NN

N

N

. 54. Sales

o

lllllllllll

d

3. Labor

//

A~

(index:

7

1. Bank debits outside NYC (tril.

of retail

5. Wholesale prices exc. farm pro

1957-59=100)

52. Pe

P

|~

me (bi

income in mining, mfg., constr. (bil. dol.)

stores (bil. dol.)

dol.)

/./f

i dol.)

d. and food

Illllllllll

||||||u|n

1948 1949

1950

1951

1952

1953

See "How to Read Charts 1, 2, ond 3,” page 5.
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1954

1955

1956

1957 1958

1959 1960

1961

1962

1963

L1

I

!

1

|

[ | |

2.2

2.0

scale L-1

1.8

1.6
475
450

425
400
375

scale L-1

350
325

120
115

110
105
100
95
90
85
80

scale L-1

pal

20
19

18
17
16
15
14

scale L-1

10
100

scale L-1

80



14 Basic Data

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
C NBER Lagging Indicators |
(Nov.) (Oct.) (July) {Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T
I ]
. . . d equip. (bil. dol.)~ "
lnvestment expenditures 61. Bus. expend., new plant and equip. (bil. dol.)~Q ol — 40
— 30
f“v -
/ 20
62. Labor cost per unit of output, mig. (index: 19>5‘7:59=100)> — 110
N\ —{ 100
Cost per unit of output /_/\" -
L~ M — 90
“\’\/./ 63. Labor cost per dol.'._ GNE (index 110
—] 100
M ) 90
/_///
,// R 70
64. Book value of mirs.’ inventories (bil. dol 3 60
T 1 1 50
. J o / 7]
Inventories / 1 40
65. Book value of mfrs.’ inventories, finished goods (bil. dol.) 26
22
" g s
_—/
I — 48
/ s
66. Consumer inst il. dol.) —
P — 36
— 28
/ _J 24
- 6
/ 67. Bank rates on short-term bus. loans (percent)
N
/ / el B I
Interest rutes| //" 14
»—‘—/ 2 3
1 Illllllllll Illllllllll lllu]ll'll lllll lIIlIlllIII Illllllllll lllllllllll IIIIIllIIIl IIIIllLl

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

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

BUSINESS CYCLE SERIES:

1948 TO PRESENT—Con.

D

{Nov.)
P

{Oct.) Uuly) {Avg.) (July) (Apr.)

Other U.S. Series With Business Cycle Significance

(May) (Feb.)

T

Foreign Trade

86. Exgorts, exc. milifﬁryuﬁid (bi

Ay

'88. Merchandise trade balance (bil. dol.)

I. dol.)

N

Ak

89. Excess of recei;;f- o-r"buyments in U.S.

of payments (bil. dol.}-Q
lllllllllll Illllllllll llll‘llllll ||l| ll]llllll|l lllllll‘lll llll |lllllll_l_|_l Lll lllllll Ilillllllll Illllllllll
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

ee "How to Read Charts 1, 2, and 3,” page 5.
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16 Basic Data

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance—Con.
{Nov.) {Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P. T P T ‘
A /’
[ ‘ { 82. Fed. cash payments to public (bil. dol. \P‘(gl'\ —1120
Federal budget and military obligations MCD moving average—§-term Vo -
\ —{100
4 3
g
] e _x
] I 120
83. Fed. cash receip el e
MCD moving ave —100
o
B o
,A// i % E
// — 60

84. Fed. cash surplus or deficit (bil. dol.)
MCD moving average—6-term

k\' L\\ <
(/?
B

AN \ )
/ i b <
Ly i o
T | 2 WIS R
A L S T
\ ]
95. Surplus or deficit ,
Fe(r. Income and prod v
acct. (bil. dol.)—8 — +10
e N <
Ve N ° 3
\/ / Ve 3
_l=10
K1
90. Defense Dept. oblig., procurement (bil. dol.) f fl —1 2.0 4
MCD moving average— 6-term Ny yo A 5
/N ey v o
v — 1.0
\./| ]
/ b ,'\ "T 5.0
\ - L
91. Defense Dept. oblig., total (bil. dol.). w\,ﬁ v 40 |
MCD moving average —6-term ~ V 0 .
/\ 4 v *\ -
\/ - 30
92. Military contract awards in U.S. (bil. dol.) : 3.5
N“\‘/ MCD moving average — 6-term n [ - 30
ol I ; 1 25
AL/ 9
\/\ *\\//f: N — 20
hl : 1 \'{
V\/ ™ 1.5
— 1.0

Illllllllll Illllllllll |l|ll|l|lll IIIlllII|I| Illllllllll lll llll'll IIIlIlIIlIl 1 Illlllll Illllllllll IIIIIlIllII
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “How to Read Charts 1, 2, and 3,” page 5.
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(Nev.) (Oet.)

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

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

(July) (Apr.)

Financial serii’W

98. Change in money supp y‘and time deposits (percen
- B

85. Change in money supply (percent}

L

1

g —=0

LlJ LI

93. Free reserves (bil. do!

o
(=]

§ = ==
=

- 1957-59=100)

value {index: 1957-59=10

. Construction contre

\

" Mirs.” unfilled orders, d:r

e

. Backlog of cap. appropriations, mfg. (bil. dol.) —-Q

/”‘

<

\

\

Py

[ I T

‘g P

[

£
Y E e

‘E

ulululy MMM

1948 1949

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

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production
(Nov.)  (Qet)) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T 4 T
Industrial production indexes
— 140
: L~ | J120
121, (index: ]957-59=100? // |
— 100 o
r/v_/v‘ n 3
o
— 80 %
v J e
» — 140
122, (index: 1957-59=100) =
— 120
/ A/ i 2
PaWay SV i 100 §
— 60
123. 1957-59=100) /.a/"“' 120
) o~
ast " 100 3
/ ' 3
r/
. 140
47. United States (index: 1957-59=100) ! /" 120 o
K4
/ ~V ™ 100 g
/ '\""\/ 80
1] Illllllllll lllllllll" |||II|II|I| Ill lll lllululu Illl_l.llllll IlllllA Illllll IlIllllllIl IlI 23 IIIlIIIII lIIIlllIlI llIllllll"

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “How to Read Charts 1, 2, and 3,” page 5.
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Basic Data 19

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production—Con.
(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)

P P T P

Industrial production indexes—con.

140

125. West Germany (index: 1957-59=100)

120

scale L-2

100

/w“

80

128. Japan (index 1957-59=100)

/|

|l||||‘|I|J|_I
3

l
8

L
3

|

140

126. France (index: 1957-59=100)

L1
3

scale L-2

100

vl

(=]
1

80
160

140

A~

3
S
p i

127. ltaly (index: —1 120

A

-1 100

-1 80

]

scale L-2
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20 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (x). 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.

NBER Leading Indicators
1. Average |2. Accession|30. Nonagri-|3, Layoff [4. Number of[5, Avg. weekly|6é. Value of |24. Value of
Year and workweek of|rate, manu- [cultural rate, manu-|persons on |initial claims[mfrs.' new |mfrs.' new
month production |facturing placements, |facturing |temporary for unemploy- [orders, dur-|{orders, ma-
workers, all indus- layoff, all |ment insurancegjable goods |[chinery and
" manufac- tries industries™ |State programs|industries |equipment
turing industries
(Hours per | (Per 100 (Per 100
prod. wkr.)| employees) (Thous. ) employees )| (Thous.) (Thous. ) (Bil. dol.) |(Bil. dol.)
1960
January....e... 40.6 4.2 518 1.6 122 281 14.19 5.04
February....... 40.2 4.1 519 1.9 110 271 14.80 5.14
Marche..eovesnns 39.9 3.6 501 2.3 116 303 14.64 5.06
Aprili...cvieens 39.7 3.6 512 2.4 156 294 14.47 5.12
MBYeeernonnnnnn 40.0 3.8 490 2.3 160 316 14.68 5.17
June....oonnn. 39.8 3.7 481 2.5 145 322 14.34 5.01
Julyeeeannnn 39.8 3.6 475 2.4 177 335 13.84 4.78
Augustecievenan 39.6 3.8 472 2.6 154 363 14.41 4.96
September...... 39.5 3.9 4776 2.5 153 351 14,62 4,87
October........ 39.6 ©3.5 471 2.4 166 373 13.74 ©4.65
November....... 39.3 3.6 453 2.6 128 385 13.60 4.81
December. ...... ©38.4 3.6 459 2.8 183 381 13.22 4,66
1961
January........ 39.2 3.9 ©4ids 2.9 173 393 ©12.88 4.79
February....... 39.4 3.8 L47 ©2.9 ©222 ©429 13.36 4.80
March.......... 39.4 4.3 459 2.4 215 379 13.82 5.10
April...... ... 39.5 4.2 448 2.1 141 381 14.38 4.99
May..ovenennn . 39.6 4.2 469 2.2 150 358 14.79 5.17
June...oooeens. 39.8 4.0 494, 2.2 151 334 14.90 5.30
July....... coes 39.9 4.1 493 2.3 101 348 15.02 5.28
August...oo..... 40.0 4.1 512 1.9 136 316 15.63 5.55
September...... 39.8 3.8 507 2.2 127 329 15.74 5.45
October...... .. 40.3 [ 4.4 524, 1.7 113 304 16.07 5.59
November....... 40.6 4.3 540 1.8 115 305 16.10 5.74
December....... 40.3 4.1 551 2.0 127 296 16.24 5.48
1962
January........ 40.0 42 557 1.9 154 304 16.43 5.78
February....... 40.3 4.2 559 1.9 w82 291 16.19 5.71
March......oon. 40.6 4.1 572 1.7 118 279 16.00 5.59
April......... . 40.6 4.2 574 1.8 112 280 15.73 5.47
MAYeerenranannn 40.5 4.1 592 2.0 116 300 15.97 5.60
June........ 40.4 4.0 557 2.0 114 309 15.44 5.62
JUlYeoeooennnns 40.4 4.2 557 2.1 128 308 16.27 5.71
Auguste..ooenen 40.2 3.9 550 2.3 131 3903 15.91 5.60
September...... 40.7 4.0 555 1.9 120 300 15.89 5.69
October........ 40.2 3.9 554 2.0 129 320 16.57 5,62
November....... 4LO.4 3.8 559 1.9 139 298 16.34 5.85
December....... 40.2 3.8 540 2.0 114 317 16.02 5.7
1963
January........ 40.4 3.7 552 2.0 179 316 16.71 5.75
February...... . 40.3 3.9 557 1.8 112 295 17.09 5.89
Marche......... 40,5 3.8 557 1.8 108 277 17.48 5.84
April.......... 40.1 4.1 563 1.8 146 288 17.89 6.01
May.eerrunennnns 40.5 3.8 554 1.8 87 287 17.70 6.14
JUNE.evrieannnn 40.5 3.9 543 1.7 85 238 17.08 6.15
JUlYeusvennnnnss 40.4 4.0 541 1.9 130 286 17.23 6.09
August..... e 40.3 r3.7 538 r2.0 134 285 rl6.95 r6.10
September......| Mri0.7 p3.6 r555 ®mpl.7 100 28/, rl7.68 r6.38
October........ p40.6 (Na) p569 (NA) 139 M276 @pl7.92 [@pb.38
November....... 2300
December.......

YBeginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark.
2Week ended November 9, 1963.
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Basic Data 21

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

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

NBER Leading Indicators--Continued
9. Construc- 10. Contracts |1ll. Newly ap- |7. New private [29. Index of [12, Net change {13. Number
Year and tion contracts |and orders for|proved capital [nonfarm dwel- |new private |in business of new busi-
month awarded for plant and appropriations,|ling units housing units|population, ness incor-
commercial and jequipment 602 manufac- started authorized by|operating porations
industrial turing corpo- local build- |businesses
buildings rations ing permits
(Mil. sq. ft. (Ann. rate,
floor space) (Bil. dol.) (Bil. dol.) thous. ) (1957-59=100) (Thous. ) (Number )
1960
January....e... 37.32 5.56 oo 1,444 100.2 PO 16,561
February....... 36.93 5.69 2.27 1,508 98.2 +19 15,274
March......... . 36.73 5.61 .ee 1,107 86.0 .ee 15,233
April......... . 38.73 5.72 1,252 93.9 15,280
MAYeeeronnnnan . 39.25 5.78 2.02 1,249 95.4 +17 15,176
June....ouvennn 40.31 5.58 1,231 83.1 15,630
JULYevenennnnns 38.87 5.39 1,184 91.5 15,828
August....... . 39.38 5.58 ©1.78 1,285 87.8 +14 15,114
Septenber...... 38.96 5.51 1,113 88.4 15,112
October........ 39.44 ©5.27 1,210 89.9 15,035
November....... 39.44 5.39 2.10 1,192 90.8 +10 14,264
December....... 38.15 5.28 ©1,041 ©87.0 14,097
1961
January....... . 36.21 5.53 ves 1,216 89.5 cee 13,607
February...... . 36.49 5.45 1.84 1,199 88.2 ©+6 14,570
March.......... 37.49 5.58 1,305 91.3 14,658
April...... 35.62 5.53 1,133 91.4 oen 15,327
May.uouonoannns ©35.16 5.73 1.93 1,215 93.2 +10 15,298
June..... 36.73 5.90 1,340 98.7 15,431
JULYeueernnnnns 36.57 5.82 1,305 98.9 ves 15,492
August....oienen 39.32 6.13 2.23 1,252 101.9 +10 15,277
September...... 38.73 5.97 P 1,453 100.2 e 15,402
October...... .. 33.88 6.16 vee 1,381 104.2 vee 16,035
November....... 41.61 6.42 2.10 1,319 101.8 +10 16,149
December....... 41.69 6.02 vee 1,324 99.0 e 15,711
1962
January........ 38.99 6.34 ver 1,392 102.8 vee 15,279
February....... 44,10 6.38 2.34 1,253 109.8 +11 15,775
MArche.ecesenns 45.19 6.31 1,460 105.0 15,727
April.....ones . 40.87 6.11 1,489 111.5 15,372
May.eeeeoennnns . 45.39 6.27 2.02 1,501 103.7 +12 15,363
June,..oeeennes 42.99 6.29 .. 1,366 107.1 P 14,990
JUlYeooronnnans 39.86 6.37 1,423 108.6 15,171
Auguste....o..., 42 .65 6.29 2.41 1,459 106.3 +11 15,216
September...... 39.90 6.24 1,328 110.2 15,232
Octobersi.e.... 41.62 6.24 e 1,491 109.5 ves 15,121
November....... 41.68 6.50 Mm2.71 1,564 114.9 +11 14,892
December....... 42.48 6.59 .ee 1,541 114.5 e 14,767
1963
January........ 44,94 6.36 1,317 110.0 14,457
February....... 46.98 6.51 2.15 1,353 109.3 +11 15,398
Marche..vseeuss 38,92 6.37 1,549 112.9 15,604
April........ .- 37.87 6.63 1,590 111.3 15,257
Mayooooonnennnn 47.95 m7.02 2.59 1,590 117.9 +12 15,756
June...ooeennns w53.97 6.87 1,554 120.5 15,512
JUlYeeeennnnnnn 44,78 6.70 rl,573 115.1 15,356
August....o..o... 45.31 r6.71 (\a) rl,434 111.4 [+12 Ml16,201
September...... 42.55 p6.99 r1,695 r120.9 15,575
October........ (Na) () Mp1,835 [p128.0 (M)
November.......
December.......
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22 Basic Data

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

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

NBER Leading Indicators--Continued
14, Current|l5. Business|16. Corpo- |17. Price |[18. Profits |22. Ratio, 19. Index of |2l. Change in
Year and liabilities|failureswithirate profits|per unit of|(before tax-|profits to stock prices,|bus. invento-
month of business|liabilities [after taxes [labor cost |es) per dol.|income orig~ {500 common ries, farm and
failures of $100,000 index, mfg.|sales, all |inating, cor-|stocksx nonfarm,after
and over mfg. corpo- |porate, all valuation ad-
rations industries Justment
(Number per |(Ann. rate, |(1957-59= (Ann. rate,
(Mil. dol.) week ) bil. dol.) 100) (Cents) (Percent) [(1941-43=10) bil. dol.)
1960
January..eceese 52,88 29 103.6 s 58,03
February....... 57.60 27 24.1 102.3 8.8 9.7 55.78 +9.3
March.e...ooeens 61.57 30 101.9 .ee 55,02
April....cocees 63.71 30 101.4 oo 55.73
MaYeeoeennneane 76.52 32 22.6 100.8 8.0 9.1 55.22 +4.2
June...seen....| ©131.31 36 e 100.4 oo 57.26
Julyeeeonns cens 71.04 38 . 100.4 see . 55,84 e
Augustesseeesns 94.66 36 20.9 99.9 7.8 8.4 56,51 +2.7
September...... 86,02 43 99.9 . 54,81
October........ 85.98 ©43 100.0 ©53.73
November....... 80.44 37 20.4 99.9 7.2 2.4 55.47 -2.3
December....... 82.78 41 98.9 P e 56,80 .
1961
JanuarY..eceoove 77.79 38 99.2 eee 59.72
February....... 83.73 41 ®©19.2 ©98.9 ©6.6 7.7 62.17 ©-4.3
Marche...eeev.. 116.17 39 99.0 eee 64,.12,
Aprile.e.ene... 76.88 39 100.0 .. 65.83
MY rernennnnen 82,96 12 21.6 100.2 7.6 8.5 66.50 +1.1
JUNEeeevnanenns 86.69 40 100.9 .o 65.62
JULFerernrnnnns 80.15 43 101.2 65.4,
August......... 9447 36 22.0 102.6 7.9 8.5 67.79 +3.5
September...... 126.12 39 102.2 vos 67.26
Octobers..ovess 72.28 42 102.0 68,00
November...... . 119.93 39 24.3 101.7 Hi8.6 9.3 71.08 +7.2
Decembers...v.. 71.81 38 102.1 eos T1.74
1962
January........ 101.53 37 101.2 ves 69.07
February....... 86.03 {32 24.2 101.0 8.2 9.1 70.22 [+8.1
Marchee.vseosss 74.89 36 101.4 70.29
April......... | 108.58 38 100.6 68.05
May..... 94.54 38 24.6 101.1 8.1 9.1 62.99 +6.5
JUNE. . evrronann 91.70 41 100.7 vee 55.63
JULYeeeeonnnnnn 107.48 38 101.3 56.97
Augusteseeean.. 132.64 45 24.3 100.0 8.1 8.9 58.52 +3.6
September...... 103.73 40 102.4 58.00
Octobere..e.a.. 122.39 46 101.3 56.17
November....... 98.94 42 25.5 101.3 8.3 9.1 60.04 +4.0
December....... 90.41 37 100.9 ooe 62.64
1963
January....e... 153.15 49 100.7 65.06
February...e... 90.04 42 25.4 100.0 - 7.9 9.1 65.92 +5.1
Marche.ecoesaoes 93.49 41 100:8 | 65.67
Aprili..c.o..s. 89.72 40 100.6 68.76
MaYeevereennasa] 122.31 54, 26,8 102.1 8.5 9.5 70.14 +5.3
June...eereannns 89.37 38 ®103.1 70.11
JULYeeereeesnns 142.28 38 r102.0 69.07
Muguste........| [@58.40 42 (Ma ) rl00.8 (ma) (Na) 70.98 r+,.2
September...... 92.59 44 rl0l.6 72.85
October..cceeen. 94.28 Lo plol.4 H)73.03
November,...... 172,86
December. ..o

liverage for November 13, 14, and 15, 1963.
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Basic Data

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

23

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

by an asterisk ().
true for inverse series

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

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

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

NBER Leading Indicators«-Continued
31. Change in | 27. Change in(37. Purchased [26. Buying pol~|32. Vendor 25. Change in (23, Index of
Year and book value of | book value of imaterials, icy, production|performance, | manufacturers'{industrial
month manufacturing | mfrs.! inven-|percent re- matls., percent|percent unfilled or- |materials
and trade in- | tories, porting higher|reporting com- |reporting ders, durable |pricesx
ventories, purchased inventories mitments &) slower goods indus=-
total materials days or longer¥*| deliveries» tries
(Ann. rate, (Ann. rate, (Percent (Percent (Percent
bil. dol.) bil, dol.) | reporting) reporting) reporting) (Bil. dol.) }(1957-59=100)
1960
PES TE T N +12.8 +4.6 48 64 44 -0.52 105.7
February..sso.e +11.7 +1.5 58 64 30 -0.78 104.3
March.......... +11.4 40.8 52 56 ©27 -0.77 102.4
April....cevens +3.2 +1.0 47 61 28 ~0.68 103.8
Mayevooooonnanns +8.5 +0.4 44 55 32 -0.19 104.1
JUDE.eviseinnnnn +2.3 -1.6 45 57 34 -0.22 102.7
JULYeesenss =1.5 ~1.4 42 54 36 -0.24 101.6
Kugust.ee.oens. 0.4 -1.2 37 50 40 -0.17 102.1
September...... -0.6 -3.2 41 49 41 -0.13 101.2
Octobers....... 2.4 2.4 38 50 39 ©-0.77 99.7
November....... -2.1 ©-3.4 41 50 38 -0.41 98.5
December....... -6.2 A 39 ©4i8 38 ~0.30 ©96.8
1961
January........ -5.8 -0.3 41 51 38 -0.37 97.3
February....... -3.2 -1.0 ©35 49 40 -0.02 99.3
Marche...oesess ©-8.7 +0.1 39 50 40 +0.02 103.1
April....... “es +4.1 -0.1 42 57 47 +0.46 104.1
MaYesoononnnnns +0.7 +0.8 46 54 48 +0,23 [[104.4
June,..oeeenene +0.4 -2.2 43 56 48 +0.,11 101.0
July...... A +4.5 +1.1 46 56 49 +0,31 101.7
Auguste..o.. . +1.8 +0.2 54 55 52 +0.35 102.9
September...... m+7.8 +3.0 57 57 55 +0,06 102.9
October........ +4.2 +0.5 56 59 55 +0.29 102.3
November....... +6.1 +0.9 52 59 51 +0.34 98.9
December....... +5.0 +1.3 55 54 53 +0.55 101.0
1962
January........ +7.6 m+5.0 )58 57 56 +0.53 102.9
February....... +6.3 +2.2 57 me1 56 +0.22 100.6
Marche..... veee +4.2 +2.9 57 56 55 -0.10 100.4
April....c.ve.s +2.5 +1.0 55 55 48 -0.34 98.3
MaYeoeoonennnes +3.1 +0.2 53 49 46 -0.31 97.8
JUNE.eeeevanens +4.3 -1.0 48 52 42 -0.32 95.4
July..... ceees +3.3 -1.5 45 58 bde -0.05 94.2
Aguste.eesness -3.0 -1.7 46 52 44 -0.57 94.5
September...... +5.7 -0.1 44 52 48 ~-0.55 94.0
October...... .. +3.8 -0.8 45 55 48 ~-0.18 94.9
November....... -1.9 -0.9 49 52 48 -0.52 96.4
Decembers...... +3.1 +0.7 48 51 48 -0.03 95.8
1963
January........ +3.3 +1.1 46 50 50 +0.31 95.5
February....... +1.9 +1.0 48 55 52 +0.61 95.1
Marche..svssee. +4.7 +0.3 46 54 54 [ +1.42 9%.4
Aprile..cevene. +2.8 +1.0 49 53 Méo +0.64 94.5
Mayeeoevoannnns +3.8 -0.3 57 52 58 +0.81 95.2
June....oosueus +7.5 +1.1 57 57 54 -0.36 93.9
JULYeeeevnoanes +5.4 +1.5 55 54 42 ~0.45 94.2
August..cevenen r+2.2 r-0.1 50 55 48 r0.00 9.2
September...... pt2.4 p-0.6 50 56 52 r+0.52 94.1
October.esoeses (Na) (Na) 45 53 48 ptC.21 96.3
November....... 197.
December.......

laverage for November 13, 14, and 15, 1963.
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24 Basic Data

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

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

NBER Roughly Coincident Indicators
41, Number [42., Total [43. Unem~ 40. Unem- 45. Avg. weekly|46. Index of [47. Index of|50. Gross
Year and of employees|nonagricul=-|ployment ployment insured unem~ |help-wanted [industrial |national
month in nonagri- [tural em- |[rate, totall rate, mar- |[ployment rate, |advertising |[production |product in
cultural ployment , ried males! |State programs }{in news- 1954 dol-
establish-~ [labor force papers lars
ments survey?!
(1957-59= | (Ann. rate,
(Thous. ) (Thous. ) | (Percent) (Percent ) (Percent) (1957=100) 100) bil. dol.)
1960
JanuaTY.eeeesss 54,331 60,521 5,29 3.38 4.27 109.0 111.7
February....... 54,527 60,863 4,96 3.11 4,17 110.1 111.0 439.9
March...oeevens 54,499 60,464 5.45 3.53 4,54 105.4 110.5
Aprile.cceena.s 54,728 61,144 5,21 3.35 4,26 100.3 109.7
MBYeoovonoenenn 54,555 61,252 5.18 3.42 4.19 99,7 109.9 442.1
June....... e 54y 449 61,215 5.46 3.60 4.39 97.8 109.6 vee
Julye.o... 54,395 61,090 5,48 3.72 4.67 90.1 109.1
Auguste.eeoeaas 545352 60,982 5.66 3.85 5,10 89.4 108.7 440.2
September...... 54,248 61,114 5.60 3.80 5.38 82.6 107.8
Octobers .o seuss 54,160 60,857 5,98 4,28 5.68 84.6 107.0 ves
November....... 54,015 61,142 6.20 4,22 6.27 82.2 105.4 437.1
December....... 53,752 ©e60,801 6.60 A ©6.33 ©79.0 103.6
1961
JaNUATY v eeaees 53,725 60,980 6.68 4.78 6.15 79.9 ©103.3
February.......; ©53,541 60,912 7.03 ©5.09 6.32 79.3 103.4 ©434.0
March.......... 53,615 61,31 6.82 4.72 6.26 81.1 103.8
April....coienee 53,713 61,111 7.01 4.91 5.91 79.8 106.6
May.eoonrnnnnn . 53,911 61,091 ©7.11 5.00 5.61 82.0 108.8 443.4
June.eeenennann 54,165 61,448 6.91 4.78 5.32 83.8 110.9
July...... 544,294 61,254 6.96 4.7 5.29 82.6 112.0
Augusteeioionen Shydbdd, 61,283 6.67 4.61 5.22 86.1 113.4 450.4
September...... 54,480 61,330 6.69 454 5.10 8.8 112.0
October........ 54,593 61,476 6.42 4.12 5.04 95.9 113.5
November...... . 54,825 61,766 6.07 3.94 5.08 99.1 114.8 463.1
December....... 54,927 61,788 5.98 3.91 4.81 96.9 115.6
1962
January.... ... 54,946 61,882 5,84 3.81 4.7 102.3 114.6
February....... 55,223 62,148 5.69 3.59 4.52 105.9 116.3 467.8
March.e...eesess 55,368 62,356 5.49 3.53 441 [H106.3 117.3
April.....c..ues 55,703 62,295 5.58 3.69 3.93 106.1 117.8
Mayeoeoevnnnnnn 55,822 62,552 5.52 3.48 3.82 106.0 118.3 474.0
June...oeevnees 55,908 62,541 5.50 3.64 3.96 98.5 118.4
JUIYeeoenaennns 56,010 62,715 5.43 3.54 4.25 97.9 119.4
Augusteieeia., 56,019 63,017 5,67 3.54 4.41 97.0 119.4 475.6
September...... 56,125 63,074 5.63 3.43 4.38 92.8 119.8 ..
October........ 56,195 63,036 [5.34 3.35 4.55 96.8 119.2
November....... 56,205 62,708 5.76 3.43 4.84 95.9 119.5 481.4
December....... 56,211 63,248 5.54 3.57 4.79 €95.2 119.1
1963
JANUATY . e vonens 56,333 62,988 5.77 3.81 4.84 e97.5 119.2 Ve
February....... 56,458 63,245 6.09 4.04 4.69 e100.5 120.2 485.3
‘March....ovvuns 56,706 63,628 5.59 3.50 4.39 e98.5 121.3
April.......... 56,873 63,851 5.65 3.37 4.03 100.2 122.5
Mayeeernnenonnn 57,060 63,643 5.91 3.37 3.96 95.9 124.5 489 .4
June..evioeennns 57,194 63,693 5.66 3.12 H3.53 94.7 125.8
JUIYeoeonennnns 57,340 64,137 5.61 3.14 4.08 96.2 126.5
Mugust.e..ee.o.|  T57,344 64,079 5.48 2.96 4.14 94.0 rl25.8 [Elr495.1
September...... r57,452 Hé4,192 5.55 2.92 £4.00 92.9 rl25.9
October........| Mp57,544 64,156 5.51 H2.91 4.03 p99.6 | {@pl26.6
November....... 24,04
December.......

1Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark.
%Week ended November 2, 1963.
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Table 1.~BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT~Continued

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

NBER Roughly Coincident Indicators--Continued
49, Gross na- |57. Final 51, Bank 52. Personal |53, Labor 54. Sales of |55. Index of
Year and tional product |sales debits outside [income income in retail stores |wholesale
month in current (series 49 NYC, 343 mining, manu- prices ex-
dollars minus 21) centers facturing, and cept farm
construction products and
foods
(Ann. rate, (Ann. rate, | (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil, dol.) bil, dol.) (Mil. dol.) (1957-59=100)
1960
January....ee.. 1,692.2 395.9 108.7 18,097 101.5
February....... 500.4 491.1 1,765.4 395.6 108.5 18,200 101.4
Marche...coeees 1,715.2 395.9 107.9 18,178 101.4
Aprileieieecens 1,731.2 400.8 108.3 18,557 101.4
MaYerernnonnons 504.1 499.9 1,731.2 402.3 108.8 18,320 101.2
June......... .. 1,739.0 403.0 108.4 18,312 101.3
JUlYeoaeeennses 1,714.0 402.7 108.3 18,113 101.3
Augusteiieenans 503.5 500.7 1,771.8 403.5 107.6 18,195 101.3
September...... e . 1,766.5 LO4 4, 107.0 18,207 101.1
October........ 1,738.0 405.2 106.9 18,298 101.2
November....... 502.1 504 .4 1,758.9 404.5 105.5 18,080 101.1
December....... e ©1,742.3 ©403.2 103.7 18,008 101.0
1961
January........ 1,786.2 404 .4 104.0 17,942 101.0
February...... . ©590.4 504.7 1,755.0 405.3 © 103.3 17,965 101.1
Mﬂrt}h-.-. ------ 1,785.1 410.1 ©104.2 17,971 101.1
1,781.8 411.7 106.0 ©17,811 100.9
512.5 511.4 1,829.3 414.5 107.1 18,003 100.9
1,824.0 417.3 108.5 18,098 100.7
1,839.9 420.8 108.9 18,234 100.7
Aaguste........ 521.9 518.3 1,832.7 419.1 108.5 18,373 100.8
September...... 1,848.2 420.5 108.3 18,371 100.8
October........ 1,904.6 424.3 110.1 18,494 100.7
November....... 537.8 530.5 1,903.8 4284 111.7 18,775 100.8
December....... o 1,916.9 431.3 111.8 18,879 100.9
1962
January........ 2,009.7 430.1 111.3 18,990 100.8
February....... 544,.5 536.3 1,916.6 434.0 112.8 19,139 100.7
Marche.e.io.... 1,985.3 436.4 114.0 19,320 100.7
April....vones . 2,044 .4 439.5 116.1 19,389 ©100.7
L R 552.4 546.0 2,015.0 L4L0.8 116.0 19,585 100.9
June........ [N 2,000.2 4417 115.9 19,311 100.8
July.ecoeiennnn, 2,054.8 443.5 116.6 19,658 100.9
August......... 556.8 553.1 2,017.0 444,.6 116.8 19,671 100.8
Septenmber..... . . ves 1,988.5 445.5 116.7 rl9,844 100.9
October........ 2,080.9 L4T.T 116.5 19,875 100.9
November,...... 565.2 561.2 2,090.5 449.9 116.9 20,112 | 100.8
December....... . e 2,066.9 452.1 116.5 20,253 100.7
1963
January....ee.. P oo 2,148.8 454,.0 116.4 20,387 100.5
February....... 571.8 566.6 2,086.4 452.9 117.1 20,374 100.5
March.o.eeueass 2,096.3 454,.8 117.8 20,350 100.5
Aprile.iiieesn. 2,198.7 457 .4 119.4 20,276 100.2
May.eeioioennnnn 579.6 575.3 2,151.1 460.1 120.8 20,200 100.5
June..eeeveenns 2,105.3 462.6 121.6 20,486 100.8
Julyeeeoeennnns 2,276.6 464.2 121.6 20,719 100.9
AUGUSt..vrnunn, [Elr588.7 [r584.4 r2,190.0 465.1 121.8 r20,666 101.0
September...... r2,275.0 r467.3 rl22.6 r20,385 r100.8
October........ [Ap2,315.8 [H}p470.3 [pl23.0 Wip20,861 Mi1o1.1
November,...... 1100.8
December...eee.

Yeek ended November 12, 1963.
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by an asterisk ().
true for inverse series

Basic Data

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

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

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

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

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

NBER Lagging Indicators
61, Business |62, Index of |63, Index of |64. Book value|65. Book value |66. Consumer |67. Bank rates
Year and expenditures [labor cost labor cost of manufac- of mfrs.! in- |installment {on short-term
month on new plant |per unit of per unit of turers' inven~|ventories of debt business
and equipment,joutput, total |output, total |tories, all finished goods, loans, 19
totel manufacturing | GNP manufacturing [all manufac- citiesx
industries turing indus.
(Ann, rate,
N bil. dol.) [(1957-59=100) |(1957-59=100) | (Bil. dol.) (Bil. dol.) {(Mil. dol.) (Percent)
960
January....ee.. 97.1 53.3 20.4 38,971
February....... 35.15 98.6 103.3 53.9 20.6 39,452 5.34
March......... . 99.1 54.3 20.8 39,878
April......oes 99.7 54,7 21.0 40,377
MaYevereonannnn 36.30 100.3 104.3 55.0 21.2 40,672 5.35
June...... ees 100.9 oo 55,1 21.3 41,013 ces
PLAVE I SN 100.9 54.9 21.4 41,299
Auguste...onan. 35,90 101.4 105.2 55.0 21.6 41,508 4.97
September...... .ee 101.2 soe 54,7 21.9 41,762 .oe
October........ 101.2 54 o4 21.9 41,898
November....... 35.50 101.7 105.2 54.0 21.9 42,032 4,99
December....... 102.2 53.7 21.8 42,143
1961
January........ ves 101.9 53.7 21.8 42,118
February....... 33.85 102.1 106.0 53.6 21.8 42,032 4.97
March...veoenes 102.0 ©53.3 21.7 41,986
100.8 53.4 21.7 41,865 ee
©33.50 100.4 106.0 53.4 21.5 ©41,856 4.97
99.6 53.4 21.5 41,900
99.3 53.5 ©21.5 41,904
Augusteeeeenns 34.70 ©98.1 105.8 54.0 21.7 41,959 4.99
September...... ves 98.4 5k .4 21.8 42,008
October........ 98.5 54.8 21.9 42,170
November...... . 35.40 99.1 ©104.7 55.0 21.9 42,439 ©4.96
DecembeTs vones eee 98.7 .es 55.2 22.0 42,787 .es
1962
January........ 9.4 55.7 22.1 43,066
February....... 35.70 99.5 105.8 56.2 22.1 43,338 4.98
Marche...ee.oess 99.0 56.6 22.2 43,716
Aprile..veesess cen 99.9 vee 56.7 22.2 44,209 ves
MaYoeeoenvonnenn . 36.95 99.7 106.5 56.8 22.3 44,648 5.01
June...veenenns .. 100.1 . 56.9 2.4 45,069 .ee
July.eoeans 99.7 57.0 22.5 45,455
Avgust.....ens [138.35 [h01.0 107.1 57.0 22.6 45,813 4.99
September...... 98.9 57.2 22.7 46,015
October........ 99,7 .en 57.3 22.7 46,399 voe
November....... 37.95 99.5 106.6 57.2 22.8 46,980 H5.02
December....... aee 99.9 eee 57 .4 23.0 47,438 ves
1963
JanuaTYesesoens P 99.4 eee 57.5 23.0 47,925 ves
February....... 36.95 100.1 107.1 57.7 23.0 48,350 5.00
Marche....o0uen see 99.0 . 57.9" 23.2 48,739
April.....ecnes eee 9.1 58.1 23.2 49,270
May.eooeoecnnans 38.05 98.3 108.3 58.4 23.3 49,704 5.01
JUDEeetrevanans 97.9 58.8 23.6 50,137
JUlyeeeeennnnes r99.1 58.9 23.5 50,638
August...ieenen a39.95 r100.3 [[r108.3 59.0 23.7 51,063 5.01
September...... ces r99.2 Hp59.1 [WpR3.7 mi51, 384
October....o... p99.8 (Ma) (Na) (Ma)
November....... a4l.15
December.......
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Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT=Continved

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

Other U.S. series with business cycle significance
86. Exports,| 87. Gen- [88. Mer- |89. Excess,|82, Fed- ([83. Fed- |84, Fed- |95. Surplus [90. Defense
Year and excluding eral chandise |receipts(+)|eral cash leral cash |eral cash |(+) or def- |Department
month military aid| imports, |trade or payments|payments [receipts [surplus (+)[icit (-), obligations,
shipments, | total balance (=) in U.S.|to the from the [or defi~ |Federal in~ |procurement
total (series 86|balance of |public public eit (=) come and
minus 87) |payments product acct.
(Ann.rate, |(Ann.rate,|(Ann.rate,|(Ann. rate,
(Mil, dol.) |[(Mil.dol.)|(Mil.dol.){(Mil., dol.)|bil.dol.) | bil.dol.)| bil.dol.)| bil. dol.) (Mil. dol.)
1960
January........| 1,561.3 | 1,246.3 | +315.0 89.9 89.9 0.0 937
Februaly....oes 1,565.7 1,348.0 +17.7 =775 97.8 96.6 =1.2 +8.2 1,104
Marche..ooevsns 1,518.1 1,289.8 +228.3 PR 91.9 9.2 +2.3 1,020
April..... .0 1,622.2 1,348.6 +273.6 ees 94.9 99,8 +4.9 “en 983
MYerernanenens| 1,659.3 | 1,269.0 | +390.3 -831 %d 102.9 +8.5 +5.2 1,488
JUNCeerennsnnne 1,633.8 1,276.5 +357.3 ceo 91.9 9.8 +2.9 1,397
JUlYeerennnones 1,706.5 1,27.7 +435.8 P 9l1.5 93.6 +2.1 2,204
AUUSteannenn..]|  1,624.8 | 1,255.8 | +369.0 -1,018 97.4 104.0 +6.,6 +1.4 1,256
September...... 1,647.2 1,220.6 +#26,6 oes 95.0 100.5 +5.5 1,256
October. 1,667.6 1,206.0 +461.6 oo R.7 91.7 -1.0 ‘e 9%5
November,...... 1,680.6 1,161.7 +518.9 1—].,2‘57 102.0 101.4 -0.6 -1.2 1,468
December....... 1,645.3 1,124.8 +520.5 eee 96.3 99.5 +3.2 1,096
1961
January........ 1,622.7 1,161.4 +461.3 ves 95.5 94.2 -1.3 1,277
February.......| 1,711.6 | 1,149.8 | +561.8 ~472 95.4 94.1 -1.3 -6.0 1,555
March....eoeves 1,750.7 1,162.9 +587.8 eos 107.4 9R.6 -14.8 e 1,230
Aprilecevecanes 1,661.5 1,152.0 +509.5 eoe 100.6 97.0 -3.6 1,047
MaYoeeeueaennnes| 1,585.1 | 1,152.9 | +432.2 231 110.9 99.8 -11.1 -5.4 1,220
June....c.oeennn 1,581.9 1,173.8 +408.1 eee 106.5 97.7 -8.8 1,390
JUlYeeeeeeanaas] 1,688.5 [ 1,379.3 | +309.2 97.7 91.2 -6.5 1,181
Augusteo...o.ol | 1,688.9 | 1,253.6 | +435.3 -655 112.7 101.0 -11.7 -4.0 2,278
September...... 1,678.4 1,262.0 +416.4 104.1 99.2 -4.9 1,933
Octobere.veeess 1,779.8 1,300.1 +479.7 coe 109.8 99.5 -10.3 1,354
November.......| 1,733.1 | 1,308.5 | +424.6 1,274 106.5 101.3 -5.2 -2.5 1,286
December....... 1,724.8 1,314.5 | +410.3 104.3 101.7 -2.6 1,589
1962
January........ 1,654.8 1,327.4 | +327.4 .o 115.1 101.7 -13.4 1,872
February..... .. 1,812.1 1,315.4 +496.7 -585 108.8 101.3 =7.5 -5.6 1,211
March..evonens|  1,674.4 | 1,339.3 | +335.1 107.4 98.1 -9.3 1,254
April.....c.... 1,802.6 1,363.8 +438.8 110.1 107.8 -2.3 1,831
MaYeoeronnonnnn 1,782.1 1,386.4 +395.7 -452 106.8 109.9 +3.1 -3.0 1,182
June..ooeeennas|  1,838.3 | 1,342.4 | +495.9 108.9 1044 -4.5 . 1,325
July..... 1,728.9 1,361.8 +367.1 e 116.3 111.2 -5.1 1,934
August.........|  1,687.3 | 1,364.2 | +323.1 -356 111.6 110.1 -1.5 -3.6 1,386
September...... 1,943.3 1,476.4 |  +466.9 109.9 107.6 -2.3 1,037
October........ 1,492.8 1,318.9 | +173.9 118.6 107.8 -10.8 1,805
November....... 1,695.2 1,431.7 +263.5 =793 114.7 109.0 -5.7 -5.3 1,755
Decemberes ... 1,838.9 1,371.9 +467.0 - 115.2 109.0 -6.2 1,022
1963
January........ 982.2 | 1,093.2| -111.0 116.5 107.7 -8.8 1,732
February.......| 2,130.7 | 1,493.2 | +637.5 -851 106.5 109.8 +3.3 -4.6 1,228
March...... ceed|  1,990.8 | 1,484.3 | +506.5 116.0 106.9 9.1 1,023
April.......... 1,918.1 1,423.3 +494.8 117.3 110.1 -7.2 1,275
MAY.eeoernnnnns 1,900.5 1,406.2 +494.3 -1,262 rll6.1 113.9 r-2.2 -3.0 1,594
JUNE..vvvennnns 1,813.6 1,410.2 +403.4 . 108.4 112.2 +3.8 1,392
Julyeereeeeennd]  1,779.4 | 1,469.2 | +310.2 126.1 114.9 -11.2 1,417
Auguste...eo.os|  1,896.6 | 1,532.5| +364.1 -250 118.4 116.1 -2.3 (M) 1,713
September......| 1,991.6 | 1,452.8 | +538.8 122.2 112.4 -9.8 1,218
Octobers.oousss (M) (M) (Na) 125.4 115.4 -10.0 (NA)
November.......
December.......

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

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unad justed 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
91. Defense |92. Mili- |85. Percent|98. Percent|93. Free |[8l. Index |94. Index |96. Mfrs.!'|97. Backlog
Year and Department |tary prime[change in [change in [reserves* |of con- of con- unfilled |of capital
month obligations,|contract |total U.S. |money sup- sumer struction |orders, appropria-
total awards to |money ply and prices contracts,|durable tions, man-
U.S. busi-{supply time de- total goods in- lufacturing
ness firms posits value dustries
(1957-59= | (1957-59=
(Mil. dol.) |(Mil.dol.)| (Percent) | (Percent) |(Mil.dol.)| 100) 100) (Bil.dol.)|(Bil. dol.)
1960
January....e... 3,234 1,770 -0.14 -0.14 =375 102.3 93 47.56 ees
February....... 3,439 1,740 -0.28 -0.38 ~365 102.5 93 46,77 .es
Marche.oeeensss 3,368 1,738 -0,28 -0.10 =219 102.6 100 46.00 7.92
April....ccveee 3,362 1,368 -0.14 ~0.00 -194 102.9 105 45.32
MBY s ieonnannns 3,677 1,811 -0.28 -0.05 -33 103.0 97 45,13
June........0s. 3,771 1,687 =0.28 -0.05 +37 103.1 108 44,91 7.68
July..eieeenses 5,305 2,231 +0.21 +0.53 +120 103.1 113 44,67 “ee
August......... 3,824 2,302 +0.36 +0.67 +247 103.3 109 44,50 coe
September...... 3,999 2,361 +0.07 40.38 +14 103.2 107 44..37 7.27
October........ 3,357 1,477 +0.07 +0.47 +480 103.5 117 43.60 ees
November....... 4,109 2,127 =0.14 +0.28 +614 103.6 111 43.19 ees
December....... 3,583 1,797 +0.28 +0.52 +669 103.8 120 42.89 7.02
1961
January........ 3,641 1,944 +0.14 +0.56 +696 103.9 108 42.52 “es
February....... 4,065 2,153 +0.28 +0.74 +517 104.0 95 42.49
March.e....e.n.. 3,537 1,757 +0.28 +0.51 +486 104.0 104 42.51 6.68
April...oeveeen 3,381 1,910 +0.21 +0.46 +551 103.9 103 42.97 cos
May..ooineonnen 3,727 1,530 +0.21 +0.64 +453 103.9 102 43.20
June..oevneeenn 3,893 1,993 0.00 +0.36 +549 104.1 111 43.31 6.55
Julyeooeennnnes 3,784 2,087 +0.07 +0.45 +530 104.4 110 43.62 oo
Avguste.ieinnen 5,344 2,232 0.00 +0.32 +537 104.4 116 43.97 cae
September...... Ly 874 2,158 +0.42 +0.58 +547 104.5 103 4, .03 6.58
"October........ 4,296 2,651 +0.49 +0.67 +442 104.5 114 44,32 ves
Novembers ...... 4,121 2,379 +0.49 +0.62 +517 104.5 116 44,66 .ee
December....... 4y 476 2,281 +0.55 +0.57 +419 104.5 119 45.21 6.53
1962
January...... .. 4,488 3,073 +0.14 +0.79 +555 104.7 115 45.74 eoe
February....... 3,990 2,135 -0.27 +0.57 +434 104.9 119 45.96 .ee
March,...eeoees 3,914 2,225 +0.14 +0.82 +382 105.1 131 45.86 6.82
April...oeeenes 4,402 1,885 +0.,27 +0.69 +441 105.2 121 45.52 ven
May.eeoeoennnns 4,126 1,808 -0.27 +0.21 +440 105.4 117 45.22 s
June,...co0nene 4,019 1,808 -0.07 +0.42 +391 105.4 120 44,.90 6.81
Julyeeeeennnenn 5,026 2,068 +0.,07 +0.51 +440 105.5 117 44,.85 .es
August.....e..n 4,623 2,488 -0.41 +0.04 +439- 105.6 118 44,.28 e
September...... 3,968 2,242 +0.14 +0.46 +375 105.9 113 43.73 6.87
October........ 4,914 3,089 +0.55 +0.84 +419 105.9 117 43.55 eoe
November....... 4,936 3,154 +0.55 +0,91 +473 105.9 123 43.03 vee
December....... 3,785 1,758 +0.68 +1.03 +268 105.8 138 43.00 7.29
1963
Januerye..eo... by T4 2,390 +0.54 +0.98 +384, 106.2 121 43.40 see
February....... 4,050 2,674 -0.07 +0.44 +300 106.2 130 44,01
Marchee.oevosss 3,593 2,157 +0.20 +0.72 +271 106.3 118 45.43 7.06
April.......... 4,031 1,786 +0.34 +0.52 +313 106.2 125 46.07
May...ooeieenns 4,682 2,165 0.00 +0.44 +248 106.4 144, 46.88
June....ooanns . 4,357 1,962 +0.27 +0.47 +141 106.7 135 46.52 7.46
JULYeeeroconnes 5,019 2,572 +0.60 +0.75 +158 107.1 126 46.06 ves
August... ... 4,871 3,213 -0.13 +0.39 +137 107.2 132 r46.06
September...... 4,254, (Ma) +0.,27 r+0.51 r+92 106.9 128 r46.58 (M)
Octobers...ev.s (M) p+0.73 p+0.93 pt96 (\a) (Na) p46.79
November.......
December.......
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Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT=~Continved
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Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated

by an asterisk (*).

true for inverse series

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

Low values preceding current highs are indicated by (© and current highs, by [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

International comparisons of industrial production
121. OECD,! |122. United [123. Canada,|47. United [125. West 126. France,|127. Italy, |128. Japan,
Year and European Kingdom, index of States, Germany, index of index of index of
month countries, index of industrial |index of index of industrial |industrial industrial
index of industrial [production industrial industrial |production [production production
industrial |production production |{production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-~59= (1957-59= (1957-59= (1957-59=
170) 100) 100) 100) 100) 100) 100) 100)
1960
January...oee.. 111 109 109 112 113 107 118 132
February....... 112 109 107 111 113 108 122 136
March.ceeesnon. 114 110 108 110 115 108 123 137
April........ ., 113 112 105 110 115 110 123 140
Mayeooonns eens 114 112 105 110 116 110 124 140
June...ooeinnn. 116 111 105 110 118 111 126 143
JUlyeeesoanonns 118 111 104 109 118 112 125 145
August..eeoenes 116 112 104 109 115 112 127 148
September...... 116 112 105 108 118 115 127 151
October........ 117 112 105 107 120 114 126 151
November,...... 118 110 105 105 120 115 129 157
December....... 118 112 105 104 122 114 129 158
1961
January........ 117 109 104 103 124 115 130 162
February....... 119 110 105 103 125 116 134 160
March.......... 119 110 105 104 126 116 134 166
April.......... 120 111 107 107 126 116 134 166
MBYeereanonanne 119 110 107 109 124 117 136 172
JUDE. s e v vnennns 120 113 109 111 121 117 136 175
JUlYeeeeanaanas 120 113 109 112 122 118 138 179
August.....o... 119 111 111 113 121 118 137 182
September...... 120 110 112 112 124 119 140 183
October........ 121 109 112 114 123 119 145 187
November....... 122 109 114 115 124 119 149 190
Decenber....... 123 109 114 116 128 122 148 191
1962
January........ 122 108 113 115 126 122 149 190
February....... 124 110 115 116 129 123 151 188
Marche.coeeoess 123 111 116 117 125 124 149 193
April....... ‘e 124 110 116 118 128 123 151 194
MaYeeoieonnnnnn 125 113 117 118 129 124 153 196
Junes.seeevann, 124 114 118 118 130 123 147 194
Julyeeoann RPN 125 113 118 119 130 125 151 191
August...onaons 126 114 119 119 131 125 149 194
September...... 127 115 119 120 132 126 150 194
October........ 127 110 119 119 132 128 153 192
November....... 128 113 120 120 133 128 158 192
December....... 127 110 120 119 132 126 160 19
1963
January.e..eo. .. 126 110 120 119 129 127 158 193
February....... 126 111 121 120 128 127 155 199
March....covuen 126 113 122 121 132 117 162 197
April.......... 130 114 123 122 133 129 166 205
MaY.e.onnnns cees 130 115 124, 124 133 131 166 205
June...eevennns 132 115 124 126 139 134 166 205
Julyeeeeonnnees 131 116 122 126 135 130 162 r2l5
Auguste..een... 132 117 pl23 126 135 130 () 215
September...... (NA) (Na) (Na) 126 135 137 (M)
October....co... pl27 (Na) (Ma)
November.......
December.......

l0rganization for Economic Cooperation and Development.
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Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES

Analytical Measures

To facilitate interpretations of cyclical movements, those series that usually Tall when general business activity rises
(see series 3, 4,

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

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

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

Measure c Avg. 1963
Series of {Ag?ge_z, Feb. Mar. Apr. May June July | Aug. | Sept. |Oct.
change 19631 1o to to to to to to to to
Mar. | Apr. | May June | July | Aug. | Sept.| Oct. [Nov.?
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............... Percent.. 0.5 +0.51 -1.0| +1.0 0.0 -0.2| -0.2] +1.0] -0.2
2. Accession rate, manufacturing......... ..do.... 4.9 2.6 +7.9| -7.3] +2.6| +2.6] -7.5| -2.7 NA
30. Nonagri. placements, all industries...|..do... 1.8 0.0] +1.1{ -1.6f -2.0] -0.4] -0.6| +3.2| +2.5
3. Layoff rate, manufacturing (inverted).|..do.....| 9.5 0.0 0.0 0.0 +5.6]-11.8| -5.3)+15.0 NA
4. Number of persons on temporary lay-
off, all industries (inverted).......|..do.....17.8 +3.61-35.2 | +40.4 | +2.3|-52.9] -3.11+25.41-39.0
5, Avg. weekly initial claims for unem=-
ployment insurance, State (inverted).|..do..... 5. +6.11 -4.0| +0.3] -0.3| +0.7! +0.3§ +0.4! +2.8| -8.7
6. Value of manufacturers' new orders,
durable goods industrieS.eesscesssecs [s0d0asass| 3.8 +2.31 +2.3) =11 =3.5] 0.9 -1.6) +4.3| +1.4
24. Value of manufacturers' new orders,
machinery and equipment industrieSe.. |ssdOseesd| 4.6 -0.81 +2.9| +2.2{ +0.2| -1.0| +0.2| +4.6 0.0
9. Construction contracts awarded for
commercial and industrial buildings..|..do..... 9.7 | -17.2| -2.7|+26.6]|+12.6|-17.0| +1.2| -6.1 NA
10. Contracts and orders for plant and
€QUIPMENtessresoesosscssasescsassocsas |00Q0easss 4.6 2.2 4.1 +5.9) ~2.1| -2.5] +0.1} +4.2 Na
11. Newly approved capital appropriations,
602 manufacturing corporations?...ecsfeedocessd|11.2 +20.5 N
7. New private nonfarm dwelling units
St2TTEd4 s savsarconcosescnscsessensss se@0ieasd 7.3 [+14.5] +2.6 0.0} -2.3| +1.2| -8.8|+18.2| +8.3
29. Index of new private housing units
authorized by local bldg. permitSe.ee.|..d0s....] 3.8 +3.3| -1.4| 5.9 +2.2 ~4.5| -3.2{ +8.5| +5.9
12, Net change in business population,
operating businesses? %...cveeeeeeses |[ThOUS..es| 2 +1 0.0
13, Number of new business incorporations.|Percent..| 2. +1.3| -2.2| +3.3{ -1.5} -1.0] +5.,5{ -3.9 NA
14, Current liabilities of business
failures (inverted).eessesescescscess |s0d00sasefl6.9 -3.8| +4.0[-36.31+26.9|-59.2[+59.0(-58.5| -1.8
15, No. of business failures with liabil-
ities of $100,000 and over (inv.)sseelesdOoe..13.1 +2.4 | +2.4 [ -35.0}+29.6 0.0| -10.5( =-4.8 0.0
16. Corporate profits after taxes®c.eeeees |oedOssesd 7.7 e oo | *5.5 ees cee NA
17. Price perunit of labor cost index,mfg.|..do.s.... 0.7 +0.8| -0.2| +1.5] +l.0| -1.1| =-1.2| +0.8| -0.2
18, Profits (before taxes) per dollar of
sales, all mfg. corporations®iseeeess|eedoucesd 7.7 +7.6 Na
22. Ratio, profits (after taxes) to income
originating, corporate, all indus.?..|..do.....| 5.8 . R A cen e NA
19, Index of stock prices, 500 St0CKS.esss [+e@0essss 2.6 | -0.4| +4.7| +2.0| 0.0| -1.5[ +2.8| +2.6] +0.2| -0.2
21, Change in bus. inventories, farm and |Ann.rate,
nonfarm, after val. adjustment’® #....| bil.dol.| 2.5 -0.8 -0.1
31, Change in book value of mfg. and
trade inventories, t0t81% ..eesessecs [0080eausd 3.6 | #2.8| -1.9| +1.0| +3.7| -2.1| -3.2| +0.2 NA
20, Change in book value of mfrs.! inven-
tories, purchased materials®...essess}sedoesess| 1.6 [ -0.7[ +0.7) -1.3] +1.4) +0.4| -1.6] -0.5 /Y
37. Purchased materials, percent report-
ing higher inventorieS...eesesescsss.|Percent..| 6.8 -4.2 | +6.5]+16.3 0.0] -3.5| -9.1 0.0 -10.0
26. Buying policy, prod. mtls., percent
report. commitments 60 days Or MOTE..|e+dOssess| 5.8 -1.8] -1.9}) -1.9) +9.6| -5.3| +1.9| +1.8| -5.4
32. Vendor performance, percent report-
ing slower deliveTrieS.eceeosssesecsocs|sed0euass] 7.7 +3.81+11.1) -3.3] -6.9]-22.2| ¥14.3] +8.3| 7.7
25, Change in mfrs.' unfilled orders,
durable goods industries®......e.....|Bil, dol,0.38 | +0.81| -0.78 | +0.17} -1,17] -0.09 [ +0.45 | +0.52 | -0.31
23, Index of industrial materials prices,.|Percent.. 1.3 -0.7| +0.1| +0.7} -1.41 +0.3 0.0 0.1} +2.3| +1.1
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishmentS.eeescesocscanees[oedOisess 0.3 +0.4| +0.3( +0.3| +0.2{ +0.3 0.0 +0.2| +0.2
42. Total nonagricultural employment,
1abor force SUrVeYscessssecsssssasecs |eel0uioacdf 0.4 +0.6| +0.4| -0.3( +0.1| +0.7| -0.1{ +0.2| -0.1
43, Unemployment rate, total (inverted)...|..do.....| 4.1 +8.2 -1.1| -4.6| +4.2) +0.9| +2.3( -1.3| +0.7
40. Unemploy. rate, married males (inv.)eo|eedoeeesd 5.5 | +13.4) +3.7 0.0 +7.4| -0.6| +5.71 +1.4} +0.3
45. Avg. weekly insured unemployment rate,
State programs (inverted).......ec.e.[..d0ev..d| 4.8 +6.4 | +8.21 +1.7}1+10.9{-15.6| -1.5| +3.4| -0.8} -o0.2

See footnotes a1t end of table.
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Analytical Measures 31

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

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

Measure ch‘:‘rllgg. 1963
Series of 1953_8’ Feb., | Mar. | Apr. May June | July | Aug. Sept.}|Oct.
change 19631 to to to 1o to to 1o 1o to
Mar. | Apr. | May June | July | Aug. | Sept.| Oct. [Nov.2
NBER ROUGHLY COINCIDENT INDICATORS--Con.
46, Index of help-wanted advertising in
NEWSPAPETSesseeseesres wesseesesensesas [Percent..| 3.4 -2.0] +1.71 -4.3] -1.3] +L.6] -2.3| -l.2{ +7.2
47. Index of industrial production........[..do.....] 1.1 | +0.9] +1.0] +1.6] +1.0f +0.6] -0.6) +0.1] +0.6
50. Gross national product in 1954 dol.2..|..do..... 1.4 .. +0.8 +1.2
49. Gross national product in cur. dol.?..[..do.....| 1.9 . +1.4 .. +1.6
57. Final sales (series 49 minus 21)3.....[..do.....| 1.6 +1.5 .. +1.6)
51. Bank debits outside NYC, 343 centers..[..do.....] 1.5 +0.5 +4.9] -2.2] -2.1] +8.1f -3.8] +43.9] +L.§
52. Personal income....cecseescevesasoccss|eadOia...| 0.5 +0.4] +0.6] +0.6] +0.5] +0.3] +0.2| +0.5| +0.6|
53. Labor income in mining, manufacturing,
and construction.seeeeseversesaeeanss [oedoae.| 0.8 | +0.6] +1.4) +1.2] +0.7 0.0 +0.2[ +0.7| +0.3
54, Sales of retail StOreS...eeecseseseans .do.. ol 0.8 -0.1}  =0.4f -0.4} +1.4 +1.1] -=0.31 =1.4] +2.3

55. Index of wholesale prices except farm
products and fo0dS.eevesessesceaveses [00d0asss| O.

NBER LAGGING INDICATORS

61. Business expenditures on new plant

N

0.0 =0.3f +0.3| +0.3| +0.1] +0.1} -0.2( +0.3] -0.3

and equipment, t0ta1%....eeuusesensns Joodoaa..| 346 O O 2% I B B Y 54+3.0
62. Index of labor cost per unit of
output, total manufacturinge.ececeecs fo2d0cesss| 0.6 -1.1| +0.1} -0.8] -0.4] +1.2] +1.2| -1.1| +0.6

63. Index of labor cost per unit of out-
put, total GNP?i.evieviviuveencascnensfecdoeead 1. +1.1 cee ves 0.0
64. Book value of mfrs.' inventories, all
manufacturing industries..cscveseecece|.douee.d| O, +0.3( +0.3] +0.5| +0.7] +0.2f +0.2{ +0.2 NA

65. Book value of mfrs.' inventories of

o O O

finished goods, all mfg. industries..}..do.....[ O. +0.9 0.0 +0.4 +1.3] -0.41 +0.9 0.0 NA
66. Consumer installment debt.............|..d0v.e.| O, +0.8( +1.1} +0.9| +0.9] +1.0} +0.8| +0.6 NA
67. Bank rates on short-term business

loans, 19 cities...iivviinireceneses]eidoseess| 3.0 +0.2 e ces 0.0

OTHER U.S. SERIES WITH BUSINESS

CYCLE SIGNIFICANCE

86. Exports, excluding military aid ship-

ments, tot8leievereiianesienncsssnnes|eadOeenss] 4.6 -6.6f -3.7 -0.9| -4.6] -1.9] +6.6{ +5.0 NA
87. General imports, total....ccesevessses|odoeaa.s] 3.6 -0.6] -4.1| -1.2| +0.3| +4.2] +4.3{ -5.2 NA
88. Merchandise trade balance®............|Mil. dol.| 59.5 }]-131.0] -11.7| -0.5| -90.9| -93.2| +53.9|+174.7 A
89, Excess of receipts or payments in

U.S. balance of payments® %..........[..do.....| 286 R A & ...|*+1,012
82. Federal cash payments to the public...|Percent.. 5.7 +8.9| +1.1f -1.0f -6.6] +16.3] -6.1] +3.2] +2.6
83, Federal cash receipts from the public.|..d0.....] 5.4 -2.6] +3.0| +3.5 -1.5] +2.4| +1.0{ -3.2] +2.7
84. Federal cash surplus or deficit®......|Ann.rate,

bil.dol. 5.5 | -12.4| +1.9| +5.0| +6.0| -15.0f +8.9| -7.5] -0.2

95. Surplus or deficit, Federal income

and product account?® 4....iv.veeverenfeedOen..] 2.5 . *1.6 N&
90. Defense Dept. obligations, procurement. |Percent..| 26.9 | -16.7| +24.6 +25.0| -12.7 +1.8{ +20.9| -28.9 Na
91. Defense Dept. obligations, total..... vdeedo.... 15,1 | =11.3] +12.2| +16.1] ~6.9| +15.2 -2.9| ~12.7 NA

92. Military prime contract awards to

U.S. Dusiness firMSseeecesssssssanses]osdOaasas| 26.2 | =19.3 -17.2 +21.2) -9.4| +31.1} +24.9 NA
85, Change in money supply excluding time

EPOSItS4eveeosressasesconsecsannence]|ee@0isoas 0.23 | ¥0.27| +0.14| -0.34{ +0.27| +0.33] -0.73| +0.40[ +0.46
93, Free reserves“....ececeseceessesssesss |[Mil. dold 107 -29| 42| =65 <107 17| =21 -45 +4
81. Index of CONSUMET PriCeS.ssssssccsssss|Percent,. 0.2 +0.1] =0.1| +0.2; +0.3| +0.4] +0.1] -0.3 Na
94, Index of construc, contracts, totalie.f..do.... -9.2{ +5.9] +15.2| -6.3{ -6.7[ +4.8 -3.0 NA
96, Mfrs.' unfilled orders, dur. g00dSe.s.|s.d0ess.| +3.2[ +1.4 +1.8] -0.8; -1.0 0.0f +1.1f +0.5
97. Backlog of cap. appropriations, mfg.3. |eed0ueeas vee ol 5.7 e vee NA

98, Change in money supply including time
AePOSitS4eesercessavscessosscessssases]asdoiesss 0.21 | +0.28| -0.20] -0.08( +0.03| +0.28| -0.36| +0.12{ +0.42

o N3
wH o

1This average is based on month-to-month (or quarter-to-quarter) changes without regard to sign. The period varies
among the series, covering 1953-63 for most monthly series and 1948-62 for most quarterly series. 2percentage changes
cover part of this period only. 3Quarterly series; figures show change from previous quarter and are placed in wid-
dle month of quarter. Thus the figure for GNP (series 49) shown in the Apr.-May column refers to the change from the
1st quarter of 1963 to the 2nd quarter of 1963. “Figures are the month-to-month (quarter-to-quarter) differences in
the figures shown in table 1. Santicipated.
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32 Analytical Measures

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

Number of series that reached a high before benchmark dates--
NMumber of months before .
benchmark date that Business cycle peak 3d month before business cycle peak
high was reached Nov. July July Moy fug. Apr. apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 MONThS OF MOT€.sseseessssssscsvssnssnne 12 7 22 14 11 3 20 12
7 MONtNSeeseeeesteacssncscossonerensaonen 1 1 oee 2 1 4 1
6 MONthS.esensenseeescsssarasscsconenns . cee 3 1 1 s cee 1 vee
5 MONtRS.ceesansseesscaossorsoscarncrcnes 4 1 see 3 2 1 1
4 HMONTHS.veeeotensosasossssnsasssnnssenns 1 2 1 2 2
3 MONtHS.eetesensscsonssnscneosnnss 2 1 3 1 1
2 MONTNS.veneeaventoceoananenanns Ceeeeans 2 4 1 3
1 montheeeserieeeiesecesesesesscncsnsonae ves 1 e 2
Benchmark montheceecseaesoosesnococenene . e 3 ves & .es 1
Number of series USede.eseseceesssscessss 1ig 219 23 23 118 %19 23 23
Percent of series high on benchmark date. 0 16 0 0 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATORS

8 mONthS OF MOTE.:veccssesrsersasssssansasn 3 1 2 1 1 1 1
7 MONtNSessenerssnsseesssssascecnassoscen e ‘e ves “ee 2 coe se e
6 MONTNS seeesesrsasescsnrseressosacsscnes S aes e e 1
5 MONtNS.essonseseavocrsonossesssnscanses 1 1 ‘e ves 2
4 MONTNS.eeeesessssnesssanssssnsscssonsosss 4 1 3 2 ves vee 1 1
2 MONthS,eevennnsnnsnvennns cereraaans 2 2 1 2
1 mOntheeeeseessesnersvosseacesosscsnnsss 3 2 4 4 3 3
Benchmark month.esceeeeescsseencennns cees 1 3 5 3 4 4 3 3]
Number of series uUSed.cieveeecescecsavans 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55

Namber of months before 6th month before business cycle peak Current expansion
beﬁ?hl;;arksr’iat:c}‘i:gt May Jan. Jan, Nov . July Aug. Septe Oct.
1gh was-re 1948 1953 1957 1959 1963 1963 1963 1963

NBER LEADING INDICATORS
8 MONthS OF MOTE.ssseesrensrsrensassassae 6 2 17 4 12 10 8 5
7 MONthS eceeseraccasecatessnccnnnnnns RN 1 1 1 4 .. .. e 1
6 MONtNSeseesaeasoesoscssncssnsascssonnes ces 2 1 4 2 1
5 MONtNSceacasosescocsossonsascocncscsane 4 1 1 2 2 2 ..
4 MONTNSeectesessrsoccncssenescnssaascnne 2 4 4 2 2 1 1
3 MONthSeeeossenoossssssesasoveasasssnnes . 1 1 2 2 2
2 MONthSeeecesrersecsesosoncssecans cevses 2 2 1 1 2 5 P 1
1 montheseseessnsnneenns sessseeevencasnas 2 3 e 2 5 2 1
Benchmark month.seeseeecececoererecccanes 1 3 1 2 6 6
Mumber of series USEAeeovocosoonsonnorsne 118 219 23 23 23 23 23 16
Percent of series high on benchmark date. 6 16 4 9 9 26 38
NBER ROUGHLY COINCIDENT INDICATORS

8 MONThS OF MOr€.sesessvecaseesscnsossonns 1 PN 1 2 2 2 2
7 monthSeeeseseseensconcsens . . . ..
6 MONTNS.eeesasavssoscosessssssecans ceven see oo PN e e ..
5 monthSesesess ces ‘e 4 ..
4 monthS,seesee 4 cee 2 . 1

3 mONthSeeeseacoteissserassecsssosssasnes ves 2 1.
2 MONThS.cesnseessosnonscsccsstsosnsnasonns res 2 eee ves e 1 3 Ve
L mONthesseussencasessanssassnsnsanasonnse 1 3 5 2 1 4 1 1
Benchmark month..eceeseeeessoccncseecoens 5 6 3 3 8 4 4 7
Number of series used.cecesscecescosenoas 1 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 73 36 35 64

A1 quarterly series, 1 leading monthly series (series 15), and 1 roughly coincident series (series 40) are omitted
from the distribution.

15 series were not available.

2 series were not available and 2 series were omitted because their peaks were reached during the Korean War and
such peaks were disregarded in this distribution.

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



Analytical Measures 33
| CHART 2 | DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T
D1. Av. workweek, prod. wkrs., mfg. (21 indus.) Percentage
3-mo. interval ] . Expanding
,\ —100
v 50
10
Dé. New orders, dur. goods indus. (21 indus.)
{5-mo. interval ] k«\ — 100
Y W 50
4 —do
D11. Newly approved capital appropriation i
[
+—e 602 cos. [4-quarter interval ] {1 . /E\,‘éll“' ~ — 75
e== 15 indus. [l-quarter interval ] {II] \ || 1 \“\‘.K
' Nt h 50
VIV S )
L It ‘,":
: — 25
# — 75
D33. Profits, Chicago PAA, percent reporting
h. h "?rofns (200 cos.) [1-mo. mterval? . A . A 50
\ N V)
— 25
D34. Profits, FNCB ot NY, percent reporting
high ofits (700 cos.) [1-quarter int
/\ — 75
A A, /\’\\ =\ /\ 0
(= \/ \ ~7 — S
D19. Stock prices, 500 common stocks (82 indus.) ~ 25
[3-mo. interval ]
IV\ /\ _1 100
\'\ N f \ V\ I\ M ) 50
AV Tid Wi
10
D23. industrial materials prices (13 indus. mtls.)
"/-\‘\ [3-mo. interval ] —100
\ _ l\/\/\ \ M /\vv\ ‘50
WIS T W
— 0
DS. Initial claims, State unempl. insur, — 100
(47 areas)--inverted
5-mo. interval ] \'q
N A %
Aj R MW
' Jo

llllll‘ll lllllllllll llllllll'll

1948 1949 1950 1951 1952

1953 1954 1955 1956 1957 1958 1959 1960 1961

See “How to Read Charts 1, 2, and 3,” page 5.
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34 Analytical Measures
| CHART 2 | DIFFUSION INDEXES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
{Nov.) (Oct.) (July) {Avg.) (July) (Apr.) (May) (Feb.) Perceniuge
P T P T P T P T Expanding

D41. Employee

s in nonagr. establishments (30 indus.)
[1-mo. interval ]

yd

\

D47. Industrial

production (24 indus.

[1-mo. interval ] .
W i) '
D58. Wholesale prices, mfrd. indus.)
[1-mo. interval
i
\ N '“'J\/M»\l/"N AN \A AN L\ ‘]
AW v Yo
D54. Sales of retail stores (24 types of stores)
[5-mo. interval ]
=

lllllJllIll Ill!lllllll

awlululs |||n|||||| wubids esbisdodbialesbesdiolsehid Ladodoabibidolo bbbl

1948 1949

1950 1951

1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

See "How to Read Charts 1, 2, and 3,” page 5.
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Analytical Measures 35

DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

Percentage
(Nov.) (Oct.) (July) (Aug.) July) (Apr.) (May) (Feb.) Expunding
P T P T
o—o—s—a—s Actual
wesenssanenss Anticipated
D35. Net sales, afl mfrs. (800 cos.) % | | | smmgsm  Lozooooo- Change in total cquoadings
[4-quarter interval]
edo. b1 EEEEENEEE L ] ] SRS aekeerse. | EEESED secense, 100
J 50
0
100
T\ I . —l
..... \-\ SO
J 50
0
D48. Carloadings (19 mfrd. commodity groups)*
[4-quarter
2 NN ‘] 100
oy N k A 50
KA A Paw _I
0
D61. New plant and equipméﬁ é)&p (17-22 indus.)
[1-quarter interval ]
/A 100
/_\/\/\\//_ | \/\ FRA . 5 A‘ .
J 0

Illll.llllll lllllllllll lllllllllll II|I lllllllllll Illllllllll Illllllllll 1 Illlll lllllllll IIIIII“'II
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

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

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

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

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

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

NBER Leading indexes
D11. Newly approved
Dl. Average workweek, Dé. Value of manufacturers!' capital appropriations D33. Frofits,
Chicago PAA
Year and manufacturing new orders, durable goods (200
month (21 industries) industries (21 industries) a., 602 com- | b, 15 indus- i
panies tries companies )
1-month 3-month l-month 5-month 4-quarter l-quarter 1l-month
interval interval interval interval interval interval interval
1960
January..ceeese 40.5 38.1 28,6 38.1 oo 56,7 46
February....... 14.3 14.3 61.9 52.4 4, 36
March.......... 35.7 19.0 14.3 38.1 40
Aprile.iveece.. 35.7 59.5 57.1 45.2 33.3 4
MaYeoinnnnanans 81.0 45.2 54,8 16.7 40 42
JUnE. . etnennnn 19.0 64.3 28.6 54.8 P vee 4
JULY e evenoannns 50.0 14.3 38.1 33.3 23.3 39
August.e..eennn. 31.0 16.7 Tl.4 23.8 40 34
September...... 19.0 31.0 33.3 33.3 oo cae 34
October........ 83.3 7.1 28.6 33.3 66,7 34
November....... 7.1 4.8 61.9 28.6 48 ves 28
December....... 7.1 23.8 28,6 33.3 .ee cee 30
1961
January........ 95.2 66.7 52.4 76.2 46.7 27
February....... 7.4 95.2 47 .6 61.9 54 31
March,....ounne 54.8 TL.4 78.6 85.7 37
Aprilecieeeees. 81.0 69.0 52.4 7.4 53.3 46
MaYeorsoonooenn 45.2 90.5 53.5 76.2 58 50
A1 Y-S 90.5 78 .6 57.1 81.0 48
Julyeooeo. 6.3 88.1 59.5 76.2 70.0 42
Auguste....... . 73.8 54.8 73.8 81.0 64 51
September...... 38.1 97.6 57.1 78 .6 v 50
October........ 85.7 85.7 57.1 61.9 56.7 47
November....... 66.7 81.0 57.1 57.1 52 50
December...... . 23.8 26.2 28.6 54.8 L,
1962
January....... . 14.3 21.4 T1.4 4L7.6 66,7 43
February....... 73.8 59.5 57.1 47.6 54, 49
March..... 73.8 88.1 45.2 57.1 50
April........ . 76.2 78.6 50.0 47.6 26.7 52
Miyeseonsonaans 21.4 40.5 42.9 52.4 52 52
JUDE.useninnnns 28.6 21.4 38.1 57.1 48
JUlYeeoenneanan 35.7 1.4 81.0 52.4 80.0 40
August......... 47.6 59.5 33.3 66.7 48 46
September...... 81.0 35.7 33.3 71.4 45
October..oeeve. 7.1 38.1 71.4 38.1 60.0 42
Novenmber....... 59.5 31.0 54,8 76.2 53 Lh
December....... 59.5 73.8 38.1 85.7 43
1963
January........ 52.4 71.4 57.1 57.1 40.0 46
February....... 73.8 64.3 61.9 66.7 (Na) 46
March......... . 40.5 31.0 57.1 76.2 45
April.......... 16.7 52.4 57.1 714 63.3 46
Mayeeeeoenennns 81.0 54.8 69.0 7.4 50
June..iceiennns 47.6 78 .6 40.5 r52.4 46
Julyeoeensnnnoe 45.2 47.6 66.7 r76.2 (Ma) 42
Auguste.oceens. 42.9 r5/.8 38,1 pL7.6 50
September...... r66.7 p57.1 r66.7 L4
October........ p45.2 p47.6 48
November.......
December.......
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Table 4.-DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1960 TO PRESENT-Continued

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

NBER Leading indexes--Continued
D5, Initial claims for
Dié' Pr?‘ﬁ(i:;s, D19. Index of stock prices, D23, Index of industrial unemployment insurance,
Year and (af‘:):l nd 700 500 common stocks materials prices State programs, week ended
month (80 industries)?! (13 industrial materials) nearest the 22nd
corporations)

(47 areas)
l-quarter l-month 3~month 1l-month 3-month l-month S5-month
interval interval interval interval interval interval interval

1960
JanuATY . eeesess 52 28.5 27.1 69.2 53.8 34.0 59.6
February....... 11.2 11.8 42.3 53.8 54.8 63.8
March.cevevenee O 33,5 27.6 46.2 46.2 10.6 14.9
April....evanee 40 5244 41,2 53.8 46.2 47.9 11.7
May.e.oeonnnanes 36,5 5244 50.0 50.0 38.3 17.0
June....... 75.9 50.6 57.7 46.2 37.2 14.9
JULYeerioonenns 45 32.9 63.5 46.2 38.5 55,3 26.6
Augusteie.o... 76.5 38.8 46.2 57.7 17.0 23.4
September...... ves 15.3 36.5 42.3 34.6 68.1 20.2
October........ 47 23.5 42.4 23.1 42.3 42.6 21.3
November....... .o 89.4 76.5 46.2 15.4 36.2 574
Decembere...oss vee 8.7 93.8 26.9 30.8 53.2 31.9
1961
January...eeee. 47 87.0 96.3 38.5 46.2 59.6 57.4
February..eosss 96.3 96.3 69.2 76.9 31.9 59.6
March....ceese. 86.0 95.1 80.8 73.1 80.9 61.7
Aprilesicecenss 60 72.6 93.9 65 .4 80.8 40.4 66.0
o -\ 2R .. 81.1 70.7 53.8 57.7 48.9 68.1
JUNEs eresennne 40.2 57.3 46.2 50.0 58.5 66.0
Julyeeeeenes 58 421 57.9 50.0 53.8 51.1 61.7
Mguste...oo... 81.1 54.9 76.9 69.2 61.7 93.6
September...... 39.6 55.5 53.8 69.2 46.8 93.6
October........ 56 45.7 62.2 38.5 42.3 78.7 68,
November....... 87.8 72.6 30.8 46.2 4.5 63.8
December....... 56,1 52.4 65.4 57.7 23.4 91.5
1962
January...eoe.. 54, 26.2 39.6 73.1 61.5 57.4 4.5
February..cce.s T4 37.8 34.6 53.8 83.0 51.1
Marche..oeeases 48.2 32.9 46.2 42.3 46.8 66.0
ApTile.eeenenns 47 9.1 0.0 38.5 50.0 46.8 31.9
May.ooreveconns 1.2 1.2 53.8 42.3 40.4 21.3
Juneseeeo.n 1.2 1.2 23.1 42.3 4.9 34.0
JULY.eooenoonnns 48 67.7 8.5 30.8 23.1 68.1 31.9
August....e.... 78.0 67.1 42.3 23.1 57.4 38.3
September...... 34.8 31.1 50.0 42.3 447 8.7
October..cveess 56 6.7 7.6 57.7 65.4 46.8 48.9
November....... 98.8 90.2 69.2 79.2 72.3 22.3
December....... . 8.8 98.8 37.5 62.5 27.7 63.8
1963
JaNUATY e veeos. 50 97.6 97.6 58.3 50.0 36.2 63.8
February....... 79.3 93.8 66.7 58.3 87.2 447
MErche.oveenaes 43.8 91.2 46.2 50.0 47.9 53.2
April....eieees 59 91.2 90.0 50.0 53.8 Lh 7 83.0
MAYeeeneneonans 85.0 88.0 6.2 34.6 48.9 46.8
June..vevenens 51.9 62.5 65.4 38.5 71.3 53.2
TulYeeoreononns 56 29.4 544 34.6 38.5 46.8 57.4
AUGUSteeeeernas 75.0 60.2 46.2 34.6 55.3 66.0
September...... 76.9 4.4 50.0 61.5 36.2
Jctoberssees.s 449 73. 269.2 66.0
November....... 269.,2
December....... B

1The diffusion index is based on 86 components through January 1960; on 85 components, February 1960 to November 1960;
on 82 components, December 1960 to February 1963; on 80 components, March 1963 to August 1963; and on 79 components

thereafter. 19 components and 5 composites, representing an additional 22 components, are shown in the direction-of-
shange table (table 6C).

2sverage for November 13, 14, and 15, 1963,
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38 Analytical Measures

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

Numbers are centered within intervals: 1l-month figures are placed on latest month; 3-month figures are placed on the :
month and 5-month figures are placed on the 4th month of span; 4-quarter figures are centered in the middle quarte:
l-quarter figures are placed in the 1st month of the 24 quarter. Seasonally ad justed components are used except i
indexes Dlla, D19, D23, and D33, which require no adjustment, and D34 and D58, which are adjusted only for the index
Table 6 identifies the components for most of +the indexes shown. The "r" indicates revised; "p", preliminary; ar
"NA", not available.

NBER Roughly Coincident indexes
s . D58. Index of
D41. Number of employees D47, Index of industrial ¢
Year and in nonagricultural estab- production D54Z2§a-teseof ;et:il st);ores wl}olesa?(LZB
month lishments (30 industries) (24 industries) ypes ol stores lpnz'lces .
g. indus.,
l-month 3«~month l-month 3-month l-month 5-month l-month
interval interval interval interval interval interval interval
1960
January.seesees 65.0 85.0 0.8 75.0 47.9 45.8 €0.3
February....... 80.0 7.7 20.8 43.8 43.8 77.1 45,6
Marcheeeeossone 46.7 56.7 58.3 41.7 45.8 43.8 56,8
Aprilececeeas.s 53.3 43.3 39.6 68.8 89.6 39.6 46,7
MY eeooonosnnns 35.0 33.3 75.0 66.7 4.2 52,1 40.4
JUNCeciarrnennn 23.3 23.3 54,2 66,7 66.7 50.0 45,4
JULYeeensonnnnn 35.0 23.3 39.6 41,7 45.8 18.8 39.6
Augustesieeeee. 35.0 26.7 45,8 20.8 45.8 56.3 32.5
September...... 23.3 33.3 25.0 20.8 45.8 37.5 32.0
October........ 30.0 25.0 33.3 16.7 79.2 35.4 36.9
November....... 18.3 18.3 27.1 12.5 22.9 50.0 32.5
Decembers ... 13.3 20.0 20.8 20.8 37.5 43.8 46,7
1961
January........ 45.0 15.0 45.8 37.5 58.3 43.8 38.6
February....... 33.3 40.0 52.1 62.5 41.7 43.8 41.3
Marcheceeseeses 61.7 43.3 66.7 81.3 60.4 64.6 54.6
April..iececee. 56.7 78.3 83.3 83.3 22.9 62.5 59.7
MaYeneonasnanns 86.7 85.0 77.1 87.5 79.2 64.6 49.1
JUNCaeseesnenns 88.3 90.0 91.7 83.3 77.1 56.3 51.9
JULYeercoonnnns 70.0 90.0 79.2 100.0 60.4 83.3 50.4
Auguste..eeenn. 70.0 66.7 83.3 79.2 68.8 87. 52.1
September...... 56,7 80.0 45.8 79.2 39.6 95.8 55.9
October......ss 71.7 80.0 72.9 75.0 83.3 81.3 43.4
Novembers...... 81.7 78.3 83.3 87.5 87.5 83.3 1.2
December....... 63.3 76.7 56.3 41,7 60.4 83.3 51,
1962
January... ... 55.0 78.3 29.2 50.0 58.3 85.4 64.7
February...ce.. 80.0 88.3 23.3 66.7 50.0 93.8 43.5
March...oeees.. 71.7 88.3 83.3 91.7 70.8 89.6 61.1
Aprile.ceenens 86.7 80.0 75.0 83.3 68.8 70.8 46.7
MaYeeeeaoenanns 71.7 73.3 83.3 70.8 58.3 81.3 68.6
June....evuens 55.0 65.0 62.5 79.2 18.8 79.2 47.6
fs 108 ' .. 56.7 51.7 54,.2 68.8 83.3 70.8 33.0
August...oeeens 46.7 38.3 58.3 79.2 75.0 54.2 30.3
September...... 36.7 35.0 79.2 41.7 64.6 95.8 36.3
October...coeuss 45.0 26.7 29.2 62.5 39.6 95.8 39.0
November....... 33.3 28.3 54.2 45.8 87.5 81.3 45.6
December....... 43.3 43.3 41.7 58.3 66.7 79.2 35.9
1963
JaNUATY.eevoees 63.3 53.3 66.7 54,2 50.0 81.3 38.6
February....... 48.3 65.0 68.8 81.3 54.2 56.3 41.3
Marche.eoeeenes 83.3 7n.7 72.9 83.3 52.1 45.8 50.3
Aprileceeeevann 66.7 83.3 62.5 91.7 41.7 58.3 r46.7
MAYeoeocvenonns 85.0 78.3 87.5 87.5 52.1 62.5 73.0
JUNCeceaecronas 61.7 75.0 75.0 83.3 75.0 75.0 169.3
JUlyeeonaes 75.0 r60.0 64 .6 r87.5 66.7 r60.4 41.7
Augusteeeeenens r48.3 r55.0 r62.5 70.8 rél .6 p68.8 52,1
September...... r50.0 p4b.7 r54.2 p70.8 r25.0 60.2
Octobereeicessss p60.0 p60.4 pb4.6 p71.6
November..veoes
December.......
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Table 5.-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1960 TO PRESENT

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

D35. Net sales, D36, New orders, dur- D48. Freight carloadings D61l. New plant and

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

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

1960

JANUATY coveonns ..o vee eee ves eos vee ves 75.0 84.4
February....... 61 82 58 76 31.6 68.4 +96
Marche.cveeeees oo cee oo oo cee oo oee oo oo
April....v..... 71.9 71.9
Mayeeonevonanns 53 T4 51 68 31.6 78.9 =103 oo oo
JUn@eceesesanes ces vee cee eoe eee oo cee ves oee
JULYeooanononns PN veo ees 56,2 71.9
Angusteseeieass. 50 0 50 68 21.1 50.0 =279 eee
September,..... .oe e oee voe
October........ vee coe ees ves ees eos oo 344 43.8
November....... €0 68 62 68 26.3 42,1 -212 P s
December....... .o eee .es eos veo oes P ves ves

1961

January...ee... .es eee .es “ee .es .ee ees 28.1 37.5
February....... 72 82 72 78 36.8 89.5 -28 see vos
April...eveeces ces PN PN oo eoe e .se 46,9 53.1
Mayeuioerennnonn 74 83 73 78 68.4 73.7 +79 eoe
June..ievecennen N oo .oe een ees eee vee eee coe
JUlyeeeevenenns ses eee 5642 62.5
Augusteeeieoass 82 88 82 86 87.5 89.5 +125 ves
September...... “ee oo P ces .ee coe oo cos eee
59.4 65.6
8 86 78 82 63.2 89,5 +62
December....... .oe .os eee ses

1962

January.ecceoses o oo 65,6 62,5
February....... 8 88 76 84 57.9 94,7 -67
Marchecoeveenes eee cos ces voe cee oo vee
April.........s “oo ves 68.8 68.8
MBYeoeoonnnnnns 76 80 74 7 63.2 89.5 -96

JUNE.seecnrenne o oo ves aee P oo ees ree
Julyeeevenennns oo 65.6 65,6
Auguste..ienens 72 T 71 0 (Na) 68.4 -66

September...... eve oo .o vee ves sae
October........ en cee eee ces 46,9 68.8
November....... 74 82 76 76 63.2 +28 eee ves
December....... cos oes

1963

JanUATY.eevenes 40.6 50.0
February....... (N) 80 (Na) 76 78.9 +138
Marcheeeeosenss
April.......... 65.6 75.0
MBYeeroonnnnnes 80 76 68.4 e+206
JUnes.everesens
JULYeerrrnnnnns (ma) 71.9
August.........
September......
Octobereesseess 62.5
November.......
December.,.....

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

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

JULY 1962 TO PRESENT

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

dEHEBHHHEEEHEEEHEBHA R A EEH B HEEEHEEE

SRR EEF R SRR EEAER RS ER

R HHHEHEHAEBEHEH BHHEREEHHHA R BHEHES

Bl 2 (SIS|2|8[(8|&|&8|& 81313 < | |O 2l&|188(3|3 S|ISI21&IS(E(E|&(8[2]|3 (218
Percent risinge..ccccececrnnenceecnans sevevas36 48 81 7 60 60|52 T4 40 17 8L 48 45 43 67 45 21 21 60 36 38 31] 74 71 64 31 52 55 79 48 55 57
All manufacturing industries....ccecvevevve 0 = + = + <+ -+ -+ o - - t+ _ e+ e+ dF o+ -+ o0 + = + o+

DURABLE GOODS INDUSTRIES
Ordnance and acCCEeSSOTi€S.ecscecscsecsesssssssess = + 0 - + +1 0 + - + o+ -+ o+ o - 0 =+t = o t+ t - = - + + + o +
Lumber and wood productSe.cccsececess seessssasnas + + - - + olo + - -+ + - + < + + + - - 4+ + 0 0 - + + + o -
Furniture and fixtures........ vesesetsscvsersaes = = + = 0 =+ + - - + 0 + ~ -~ - - = - = 0 A4+ + + - o0 + + 0 -~ =
Stone, clay, and glass products....... cesesessed + F 0 - - |+ + + - + - - - + + o 0o+ 0 - - - = + + + + + - .+
Primary metal products.....cceiesvsences veseeses] = F + -+ F|+ + - + + + - - - o - - 4+ + 4+ H + + + + + + - - o -
Fabricated metal products....ceeeeescans ceecens - 0o+ + 0 o|+ 0 - -« + - 0 - + + - - =+ + H + + + -+ 0 + - + +
Machinery, except electrical.....cocvcuiiiriannnns o o ¥ - 0o *lo 0o - - * + 0 0o + = - -+ - - 4+ + - - - + + + +
Electrical machinerye..eeeeeeessenes veeees vessse O - ¥+ - 0 O - + - - + 0 + - - - ot T T -
Transportation equipment........... teeseseecsens + -+ - + +|+ - - - + + - - + 0 o - + + + H 4+ - - - o0 + + - - -
Instruments and related productse.......c... cesef = F - -+ - - -+ -+ -t - -+t 0 = = o -« + + - - - + - + 0
Miscellaneous manufacturing industries......seesf 0 = + - - + + - - + - + + o + - -+ - - 4+ + + - - - 4+ + 4+ +
NONDURABLE GOODS INDUSTRIES

Food and kindred productS.....c..cec.. vesessness T =+ - + o - + + - + + - + - - + - 0 = + ol *+ - + - - - + + - -
Tobacco manufactures....ccecevecevcasans cesensee o = + = + |+ - + - + + = + - + - -+ + + A4+ -+ - + + + + - -
Textile mill products....c.ccceeeeeen crsenanes vess) = = 0 - - F|[ - + + -+ - - + + + - = = = - A4 o0+ + 0 + - + - + +
Apparel and allied products....... ceeseenn vesened = =+ -+ |+ 0 + - + - o0 - + - - + - + 4+ + + - + - + - + +
Paper and allied products...... teeseesaenes vesed = 0+ - + F+| - 0 + - + + 0 0 0 + - o - o *H + + o - - + + o +
Printing and publishing......ccovecvcveens veesss O =+ - 0 oOo|+* ¥+ 0 - +t - 0o + o + - = 0 = = « + + + + 0 - 0o o + *+
Chemicals and allied ProduUcCiS..ceceseesacesessas) 6 0 0 0 - *+|[ - 0 + + - - + - 0 © 0 - 0 0 - + - 0o - + + - 4 - + -
Petroleum and coal productSe....... vesesescsssed 0 ¥+ = 0 ¥ - = 0 + -~ 0 ~- - + - + + + 0 - o] ¥+ - - + + + - - - 0O
Rubber productsS...... Ceerseecereseeenens veteeses =t + = 0 #lo ¥+ 0 - - -+ + + - - - - * -l + + - - - - 4+ + t
Leather and leather productS..issesesssccasssssed - ¥ + - = [ -+ - -+ 0 - + + + - =+ = = 4 -+ 0 0o + + + + +

(0)4

SOINSEI [EOnL[Euy

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.

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



Digitized for FRASER

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

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

JULY 1962 TO PRESENT--Continved

l-month spans

5-month spans

1962 1963 1962 1963
21 industry components

—lwlalelsjolsloinlalnls|slwiale|(z]oia ale|lefolgiolulnlin|gs|=|lwialele]e

= @

ZEBBIEAERIEEE21211013 1318155913 318 5B 15 5 E 12515 018 A

Sl |lw|lafe | jloiclala|alm|SsldtwiQiL | 2ROl A B P &1 = el O|lejo| sl 8 |d

= B

Z1212|815|8|a]e|B|2|B|8|2|2|2|8|8|8|2|8|5|8|5|E|2|8|8|5|8|2|2|&|5|2|2 |2

Percent TiSIiNge.ecseeecesceanncocesensansss |8l 33 33 71 55 38(57 62 57 57 69 40 67 38 67 48 52 57 52 67 771 38 76 26 57 67 76 71 TL 52 76 48
A1l durable goods industriesle.eeeeeeeveese| + = = + = =/ + + + + « - + - + *+ + - + + + 4 4+ + 4+ + + 4+ + - - +

Iron and steeliesecsevscecsecsotcscsccoccsssssa| + + = + =« +| + + + + - - + -~ + + - =+ + + H + + + + + - - - -
Primary nonferrous met8lS...ceeseececscascceccs| = + = + = =]+ + + - - F+ - <« + + -+ -+ - 4+ + + + + + + - + 3
Other primary meta8lSaeecesceeccsscsasssesccscscs| + + = + + =| + = + + o0 - + - + - - - -+ + 4+ + + - + + F+ - - _
Electrical generator apparatuS*...ecseceecsssece| = = + =« + +}| = =« - + + o - + + - - =+ F+ F+ H + - - - -+ -+ + 4
Radio, television, and equipmenteecccecescveces]| + + = + = 4| + = - F+ + - - + - _ -+ -+ + H + + - + + - -+ + _
Other electrical equipment*.....ccceeecevvocence| + = + = + 4| = + + - + + + - - + -+ + - - H 4+ + + + - + + - + +
MOtor vehicleSeeeeeoeesorssossarssnsevovsoscace| + = + = = +} + + - + + + + - + + + ~ + + + 4+ + - + + + + - + +
Motor vehicle partSeseeseccecssscacosccscscanee| + = + + = +| « + - ~« - + + + - + - - - + + + - + -+ - + + +
AIrerafteeecsceccesccesoessnsncssncscccnsonssne| + + = + = =} + + + - + - + + + - + + - - - 4 -+ + 4+ - - s+ -
Other transportation equipment®*....cceeveeceenes] = = + = + =f + 4+ - + + - - + + = -+ + - - 4 - - + + 4+ + -+ + -
Stone, clay, and glass pProduCtSssecscesecccasscs| + = = + + =] = ~ 4+ + + - + - + =~ + 4+ -+ + H A+ + + + +t + - - -
Metalworking machinery¥...ceeseeececassrsceccanss| + = + = + +| = + - + + - - + + - + + 4+ 4+ + H + o+ + + + + o+
Special indusirial machinery*...ceeecececccnces| + + = + + =| = + - + + - + - + + P T T e S I I S
General industrial machinery*...eceeecececssece| + + = = = 4| + = + - + - + - - + + + + - - A4+ + + + 4+ + + + + -
Engines and turbines*...eveeececccsncocsconsnes| + = = + = =/ + =« + - + + + - + - L S e S . S S
Agricultural implementSiseccsscccsessososcscenel = = = + + =] = + + - + - + - + - + 4+ + + + o -+ -+ 4+ - k-
Construction machinery*..eeveeecevssosssssacnes] + = = + + = = 4+ + - - + + + + - + + - + 4+ H + + + - - -+ -+ -
Office MAChINES¥esesoensovssosrscvoncsnsssnsssa|l + = = + 0 =f = =~ = + + + - + - + + + + + + 4 - - - - - + + + + +
Household 8pplifnceSesececssssssscesssssnssnnce| + = + + = =f + + + = + - + - - + + - -+ + A4+ F -+ - - -
Other MACHINETY*,.ourrseeeracoscrscscssssoseane] + = = 4+ + =1 4+ ~ + + - - 4+ - + -~ - -+ + + 4+ + - - + - + + 4+ +
Fabricated metal productS®...eceecesecesevecsee| + = = + + =} + + = + o + - = - + + + 4+ - 4+ 4+ + + + + + + + - +

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

*Denotes machinery and equipment industries that comprise series 24.

lIncludes durable goods industries not available separately.

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

Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continved

C.--(D19) Index of Stock Prices, 500 Common Stocks

l-month spans 3-month spans
1962 1963 1962 1963
24 industry components1

dEHEHHBH R HEEE HEHA B R R E R A HE

R R R R RS EREER TR ERRRS

A EHERHHHEH B HEEEREE HEEHEE R HEEHE R E

SR 1E v 8 2 (a3 K3 i g < § LR RN K RO I (e 2 < g =R R = 1)) 812 8 e g <q g s ja |la
Percent TiSingZee.eeeecennecnscascecassannsd 68 78 35 7 99 85/98 79 44 91 85 52 29 75 77 45 1 8 67 31 73 90(99 98 9% 91 90 88 62 5/ 60 74
500 StOCK PriCeSse.cesessssssosnsscssacneses ¥+ ¥ = o + H + 4+ -+ + o0 - + + + e L T T 2 e
Mining and SMeltinge...cveeseccscssnsconesosasss - + - - + + + + NA NA NA NA NA NA NA NA - = = - & 4|+ +NANADNANANANAMADNA
Coal, DituminouS...ciueeesersenseesosesencennesd ¥ F = = + </ 4+ + + + + + - + + + - -+ o+ o+ 4]+ + + o+
FOOd COMPOSites.cvereesrreerrrorencorvossaseassd ¥ F = = + )+ + - + + + _ + + - R . I S S R SR e R o
Tobacco (cigarette manufacturing)e...ceeve.veeaed + = = = + + 4+ - + + - - - + + + i T T
TeXtile WEAVEISeeeeecrveeesosssanassssvasesssssd T = = + + # + 4+ + + + - + + + - - -+ = + |+ + + + + + + + +
PEDET 44 e cevsessnrsosssasoassasssncsssassasnness = = = = + + + + - 4+ + - -+ + ¢+ - e = = 4+ 4+ + + + + + + = -+ +
PUbLiShinge.eeeeeeveeecescsssnnonsensnsnanseansa = + + = + # + + - + + + + + + - - - 4+ + 4+ ]+ + = + + + + + + +
CheMICAlSeeseeeoasonacansesnnsosesnssnsassnsasad T + + + + + + + - + + - .+ + - - -+ o+ 4+ H o+ o+ o+ o+t - -+
DIUES e esesesssonsvossscncsscnsocssvsssesssncesd T = o — + 4+ + + - 4+ + - - + + - - - = = 4+ H+[+ + + + + + + + 4+ T
01l COmMPOSitee.  vvereresencnnnarasasasecsnnensnd ¥+ + + « + +H + + + + + + + + ¢+ = - - + + 4+ +H 4+ + + + + + A+ 4+ -
Building materials composite.....cveeveciecnscid = = - - F H ¥ + - + + - -+ 4+ - - e = = 4+ 4+ + + o+ + + + = = 4 *
StEELleeeieiesrsoersenssnasassscsssssncssssaassas = = = = + [+ 4+ - + + - - + ¢ - e = = 4+ H+ + + + + + - F 4+ +
Metal fabricatinge.eeeeeeeeerennrironcrnnnnsnes = + = = + +H + + - + + + - + 4+ =~ - e = = 4+ H+ + + + + + + + + 4+ +
Machinery CoOmpOSit@eseeerereererererenennsncsend = + = <« + +H + + + + + + - + - - - - = = 4+ #|+ + + + + + T + - -
Office and business equipment.....ceeevenseensed + + = - + +H + + - + + - - + + + A
Electric household appliances....cieeeesseccesess + + = + H + - + + + + -+ 4+ + - - 4+ + + 4|+ + + + 4+ + T F £ 4
EleCtroniCSe vseseererscscssnsssssscsesnsosanead + + + - F ) + - + + + 4+ - + + - - = 4+ + + # + + + + + + + + + +
AULOMODILES et v vtnenncecearacnsaosenssnsanancssed ¥ 4 + 0o + F + + + + + + - + + + - 4+ + + + H + + + + + + T+ o+ o+
Radio and television broadcasters..c..c.eescesessd + + + - 4+ +H + + + + + + + + + + - - + + + + + + + + + + + + + +
TelephOne COMPANIESe.everascossrsonsrrosessssesd *+ + = = + H + + - + + - - + + + - = 4+ - + + + + + + + + - - + +
Electric cOmpanieS.e...veeeiesscvencncannsncseeasd + + + ~ + H + + - + + -« - + 4+ -~ - - 4+ 4+ + H#+ + + +F+ + - F o+
Natural gas distributorSe.ceeeerescasscscensseed + + + = + + + ~ - + + + - + . - - -+ = 4+ 4+l + + + ++ + +t+t -+
Retail stores compoSitee.c.icieiriererincncnenaessd = + + - + +H + + + + + + + + - - -+ = 4+ |+ + + + + + tF o+
Life iNSUPANCE..tesssescrtersrsesnnccsssnssaseed T F + « + H + + + + + + 0o + + - - - + 4+ + H+ + + + + + t+ A+ o+t

+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted.
1The 24 components shown here include 19 of the more important industries and 5 composites representing an additional 22 of

ing the diffusion index.

NA = Not available.

?Based on 82 industries, July 1962 to February 1963, 80 industries, March 1963 to august 1963, and on 79 series thereafter.

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

the industries used in comput-
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

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

JULY 1962 TO PRESENT--Continved

l-month spans 3-month spans
1962 1963 1962 1963
13 industrial materials components

'; gﬂ uleis|lolelaia]ll>»8 -:4 an | Q|+ '1.> (o8 | L] !:J’D [ Bl B %4 5 Qb s a > g ';‘ gﬂ Q|+ '1> g

R R AR AR EE AR AR A

Sl |w|ale|(slolaslolalam|lSsidw|a|jvloial»|sld]lwa|lv|zloSl0fH ]8]S [ |00]e

2132 [s(8[2(R|2|e|g|&(g|212|Z(F|3|2&|L|2 18|25 (|S[2|R[E(e|2|&|2(2|8({2]3
Percent risinge..eveeeseceesancsnsesnnsaeasss| 31 42 50 58 69 3858 67 46 50 46 65 35 46 50 73 69 [142 23 23 42 65 7962 50 58 50 54 35 38 38 35 62 69
A1l industrial materialS.c.ecescevivcrisnnces = ¥ = + + | = = + + - + 0 - + 4+ L T I S e
Copper SCTADP (1D. )eveccseerecnssosssnnsssansanas] = + = = + =l 4+ - o + o + o0 - - + =+ e N T T
Lead 8¢r8D (1bu)ecececoensesscasesensvossncsssss = 0 0 + + | + + - - - + + + 4+ + 4+ Q = = + + 4|+ + + - - -+ + + + +
Steel SCTaD (LON)eeeveeocccoravsccsrcncsscensane ¥ + = = 0 +f = + - + + - - 4+ + - _ -+ + = = 4]+ 4+ = 4+ 4+ - - -+ 4 =
TID (1D Jeeuoneevecnecenosoasovoonsassnocssaconnss = = + + + +1 4+ - + + & + - _ + + + i
Zine (1De)eseecearococcancens 0o 0 0 06 oflo o o o o + + 0 o o o 0 0 0 0 ¢0flo 0o © 0 o + + + o
BUrlap (Jde)eseeeeooscoscassasasossscsenesvocoae = = + + +NAINMA M - - + - - + + - _ +4 = = = +NAINA - NANA - - - - - + =
Cotton (1b.), 15 market average.....ceceeeeeeess f = = = 0 = +# 4+ + + + + - - . - o + + =~ = @« = 4|+ + + + + - - - - - -
Print cloth (yd.), GVeragC.secssscesssessvssesss ¥ = = = + [+ + + _ _ + 4+ + o + + + - = = = i+ o+ o+ o+ + -+ o+ + o+ +
Wool tops (1b.)eeecuerencennanns ceseresnenans N L S B I S A P S 2 + + + 0 + +|+ + + - - - - + - + +
Hides (1b.)eeeennn.. treseesccnsae tevessesesssses = + &+ - 4+ -~ - + - 0 o - - - - 4+ o - . e b At == m e e e e e e . oa o+
Rosin (100 1be)esvernsnn teetiescorenaneentnrane Jo oo o - -[oo 000 0 - -0 0o o © 0 0 0 = == =« 00 00 - - - =0
RUBDET (1De )eveveeercocaccvonoonsnnrasnsananee P e I e P P T e o
Tallow (1be)eceeoven.. theeeenereeaann eereereanan - = =t - -+t o+ o+ o+ L+ o+ 4+ - = = + 4+ 4= =+ +# + + + + 0 + +

+ = risin_g; o = unchanged; -~ = falling. Series components are not seasonally adjusted.

liverage for November 13, 14, and 15, 1963.

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

NA = Not available.
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Toble 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continved EN
N
E.--(D5) Initial Claims for Unemployment Insurance, State Programs
l-month spans 5-month spans
o
% = 1962 1963 1962 1963
«
g e 26 area components al ol e wl ol s
w0 diwmiale [zlole|lo|la|lalxn|ls(djwlaje|e|olia aleislolglel|s - 53
i 2FIB18 1R85 1B 2121513121515 212 |B1315 9 15 51412 5 415151515 15] 8 45 A
8w é = éa S R 2 AEAENE o o | & é 8 N P Y sl2lzielslslsislslgiainls|
s | (9’) 8 2 8 Sié § 5'1' § E.» =] <:t’ t% o <z) L‘E g % § LlR|g|lnio % 8 = r2 g g‘ E S5
Percent riSingesccesseesesecesesenrannss 68 57 45 47 72 28|36 87 48 45 49 T1 47 55 36 66 21 34 32 38 79 49|22 64 64 45 53 83 47 53 57 66
47 labor merket areasl.i..iiieiieeviecses] + 4 = = + | = + + = - + o + - * - = = 4 == 4+ + + = + - - %
NORTHEAST REGION
7 |BOStONesacesesasssscscssacsconscssesssescnce| = + = = + = 4 4 = = + - +t - + - - = =+ HH+ - -+ - -+
16 |BUff8lO¥icessossasveresvssocsosssscsnasssoce + + = + = = + 4+ + + - 4+ - = + + - -+t + + -+ -+ -+ - =+
11 (NeW8TK.ueessoosoossoscaosssossasrscscscoaseel + = + = + =] = 4 = = - + + + - + T I A L
L |NEW YOTKeeeeoeuoossossoonsacnvosocssasosncess] = = + = + = =« + = & - + - + - % T S T A A ST
21 |PAterSONeeccccceceseesscocssscsscsasssssssce]l + + + = + = =« 4 = = - + + - + - T T T
4 |Philadelphi@®e.eeeeeecsscscaccoesnsncnnconcs) + = + + = =[ + + 0 + - + + + -+ - e+ + + =} e = =+ -+ + + - % >
8 [Pittsburgh**.sceecceccevncsocsnsccncsonssnes] + = + + = + = + + = + + = = = ~ e o — 4+ o+ [+ + o+ o+ o+ + o+ - =3
23 |Providence®*...ceeieteveerccccccsssssssssses] = + = + 4 ol @ 4 o« 4 = = T - + - i fad)
~
NORTH CENTRAL REGION =
O
3 [ChiCBEOsceecosssesescessocansasnsonsssensense]l + = + + + = = + + = + + - + - - - -+ + 4| =+ - e e+ o+ - F XY
18 |Cincinnatis.esieececceseocecacnsncccessseoes] + + = + + = + + - = + + + = - -t = =+ +] -+ + -+ + 4+ -+ + o
10 {Clevelande.cecesvecoorsoseccnsssnsscanssessas] + + = 4+ 4+ = + 4+ = + ~ + + + - - - - -+ 4+ |-+ + + + + + + -+ g
26 |COLlUMDUSeeasvcccennssasscsrsssconasososanseat + = + = + = =« 4 = = + - + + - + -+ + -+ |- -+ -+ 4+ T+t o
5 |Detrolteeccsesescscsceccscscreccscanccocoscs] + =« + @ = « & = + ¢+ - + + - F+ - + + + + + —{*+ - -+ - - o -+ F [
25 |INdianapoliSecessvessccesscssoacsscssscncacs|l + = = + =+ - = -+ o+ - -+ + + -+ + |t -+ - -+ o+ -+ o+ g
22 |Kansas Cityeeceesccecescvtccnsrssccsscccnscee] + ¢+ = = 4 = = 4+ + = - + + - + - + + = =+ |- = F - -+ + -+ + 3
15 |MilWAUKEC..eeseossssvrsssosscrssosnsascasasacs] + ¢ = = + = = 4 = + + 4+ t*t - + R T - I S I S »
13 [MinneapoliSseeccecccssesccssenssecesssccecss] + + =« 4+ + =f = + ¢+ ~« - 4+ + - + + - -+ + + ]+ A - e - - o - ot
9 |Ste LOULISeeeneescccccanoccsssvseassscsscnsese]l + = + = + 4 = + + -« - + - - + + + - + - 4+ |-+ + + - + - - _ +
SOUTH REGION
20 |AtlantBecceececccscsscssncesscacsscsesscscces] + + = + + =l + + - + + + - - + + -+ + + F |-+ + - + + &+ F+ + 4+
12 |BAltiMOT€ecececesccocasorovscosssscssscasnce| + = + = + # = + =« = + + + - + + -+ + + + + + - - - - - + +
17 |DB1lAScccsceccccvcnsonsncssssssnsscsasccancef ¥ = = + = 4 = + = 4 = = + *t - + R T I S S . R S
14 |HOUSTOMeesosvescscoosesossossasscasssocsessee] = = + = + 4| = 4+ = ¢+ - + + - - = e T S S e S S A
WEST REGION
2 |LOS ANEeleSeseecscscacccscsscncacsceccncconal + + = + = =« « 4+ = + + -+ + + 4+ - -+ e - - - e+ -+t
24 |Portlandescecessessosencesessnsssccccososcss] = 4+ = = 4+ 4| = = 4 - + -+ - + -+ 4+ + + H- - - - -+ - T+t
6 158N FranciscCOceececssssrscscccesssacccssesae| + + + + + = +# = & = + o - ¥ - + -+ -+t + = - - -+ + . v+ -
19 [Seattle®..ivicieoceecnvecnsncosncrcnssccnsee) + + + = + | = 4 = o + - - T - + T I
- = rising; o = unchanged; + = falling. Because this series usually rises when general business activity falls and falls when business rises, it is in-

verted to show a comparable activity pattern.

sonally adjusted by the Bureau of the Census before the direction of change is determined.
*Designated by Bureau of Employment Security as an area of substantial unemployment (6 percent or more) October 1963.
»xDesignated by Bureau of Employment Security as an area of substantial (6 percent or more) and persistent unemployment in October 1963.
Directions of change are shown separately for only the largest 26,

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

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

Federal Reserve Bank of St. Louis

The direction of change is shown for the week ending nearest the 22d of

the month. Series components are sea-
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Table 6.~DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continued

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

l-month spans

3-month spans

1962 1963 1962 1963
30 industry components

e HEHA A HEEE AR SRR R HEEEHE EE

HHRE R RN AR EE AR AR R AR

A A HHEHEEBEEE R E AR AR A H P EEE RS

S22 |88 (2|8 |8 || 1518|2212 |8 |8 |22 (8(3 2RISR |2|L|2|&|(8|3|8]|&|A

Percent risingec.ececeeveecceennannncnnaennd 57 47 37 45 33 43(63 48 83 67 85 62 75 48 50 60 65 52 38 35 27 28 |43 53 65 72 83 78 75 60 55 47
A1l nonagricultural establishments..........| + o + + o of + + + + + + o + + + + + + + +{+ + + + + + + + + A+

Ordnance and BCCESSOTieSe.ccecsscstascscsacsscess + + = 0 0 -l 0 = = - + = - o0 0 =+ + + + 0 = «|]= = - - = 4+ + 0 - +
Lumber and wood ProductS.icscscssesccssccscesess = + = 0 + = + = 4+ - 4+ = + + + 4 - - - =+ +l+ F + - - - - -+ 4
Furniture and fiXtUureS...ccceecesscsvsscscsssnssd 0 0 - 0 + +j + - + 0o + + + 0 0 + 4 - - - = Hl+ 4+ -+ + 4+ + F 4
Stone, clay, and glass produCtSe..eeeacscecessss 0 + - + - |+ - + + + + + - - 4 + + - + - -l - - + + + + + + - _
Primary metal industries...cceecevececesncssesce = = - - - +# - + + + + + + - - _ e
Fabricated metal productS...ceeveeeevcencosenned + - + - - + - + + + + + + o5 + _ 0 - = - = =|- "+ + + + + + + + +
MAChINe Y. iivieiioneoraccassosasecsesnsosoneee + + - + - -+ - 0 + « + + + + «+ + + + + + |- - - -+ + + + + 4+
Electrical equipmenticecisciereretenenrensncnaed ¥ = = = = +| - - + + + + - - - _ + + - - - |- - 4 + + + = - -
Transportation equipment......cecvvvinnneeneneas| © + 0 - + + + + + - + - - + 4 + - + + 4+ -+ + 4+ + + - -+ 4+
Instruments and related products.....eeveeuevees + -+t - + + 0o + + + + + L - 4 + + - - - F|F + + + + + + + -
Miscellaneous manufacturing industries.......... + - 0 0 =l 0o o + o + - + + - _ + 0 - = - |- -+ 4+ + - + + + +
Food and kindred produCtS.ieseceeiscierevesnsnes) 0 = + = — + - - + - 4+ - -+ - + e T 2T
Tobacco MANUFACTtUYeS.eeeeveosrcossransassssasees ¥ ¥ 0 0 = =t = 0 0 + - - 0o + - + + + + + = -l = = -+ 56 - -t -
Textile mill productS..sceercveesssceccassnasens = = = = = = - = 4+ o = + - 0o o e T
Apparel and related productS...ccevesecesnesnses = - + - - < + + + + + - + - + + - - - - - -+ + + 4+ + 4+ - 0
Paper and allied productS...ecevevenrensessensss 0 - = F - + + - + -+ + + 0 - + + 0 - - = 0o + + - + 4+ + + - =
Printing and publishing.....ccecec.on... theesed = ¥ 0 0 - -+ - + + + - 0 0 0O - - = -+ - |- - 0+ + 4+ 4+ - 0 -
Chemicals and allied productSeeiceieieeesesssaees ¥ = 0 - = -+ + o + + + 0 0 0 o + + + - -~ =lo + + + + + + + o0 o0
Petroleum and related productS...vecscsesseassss ¥ = = 0 0 0| - + 0o + 0o - + o + - - = = - = o|l=- = -+ + 0 0 0 *+ o0
Rubber and plastics productS...ceeeveeeccesvesess = 0 = 0 0 =1+ = + + + - - - - - + 0 = = = =i+ -+ + 4+ + o 4 - =
Leather and leather productsS.....cceveeevereceesd = 0 - 0 - - 0 0 - + - + - + - - - - - - - - - - 0 - +*+ = *
MININgeeeesreneeroinecessasnsvosscacssssssssoses — — = = = =4 = 0 0o + + - + - - =~ i T T T
Contract construction..ceeeeeecvceasanansceansd ¥ 0 = = + =1+ - + + + + + + - - + + + - - =+ -+ 4+ + + + -
Transportation and public utilities..ccoveveness = + + + - +| - + - - + + + + + - - = = 4+ - A+ -+ + + + + + -
Wholesale trade.es.ccesvecesessssessscssssnsnass 0 = + =« — F + + + + + + + - + + + + 0 - - =4+ + + + + 4+ + + + *+
Retail 1rad@seccercecececeercsenssonsssssnssasee O F + - + 1+ + + - + + + + + + + + + 4+ + o+ + + + + + + + + +
Finance, insurance, real estat€.........ceceeeesf ¥ ¥+ + + o+ + + + + o + + o + + + + + + +|+ + + + + + + + + F
Services and miscellanoous.. eeeeereseneesenensas T FH 0 F F F + + + -+ + + + 0 * + + + + + H+ o+ o+ + o+ o+t
Federal GOVEITMENTeceseeesseenceronssversenensead T 0 = 0O F —p+ — 4 0o + + + - 0 L S o T S S
State and 10C8L EOVEINMENt.ssweeeeressnnceannasa © F T T + +| + + + + + + - + + + o+ + + + i+ o+ F o+ o+ + + F

’ i

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

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

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

1914

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

sSI¥ieie|e|e|818ld|BIRI5 |12\ 2|1818|8|82 X8|l (|5|o|d|8IR|5|2|2 281818

SR EEF R R R EREER E G ER RS RS

gletlglateislolglolalaln|glaiwlalelesllalmlcsimiwlalelslolslalalalmlgliajwla

B2 [S{S|2|&[S|L|(8 12 €2 (2|2|8|S[2|12|£|2[8[Z|K|8|2|&|8|L(£(&{2(3[3|2]3
Percent Tisingleeeeceeesrecsosnoness ceceenssd 54 58 79 29 54 42[67 69 73 62 82 75 65 62 54 60 79 69 79 42 62 4658 54 81 83 92 88 83 88 71 71
A1l industrial production......cveeencecered + 0 + = + -+ + + + + + + - + + + + + - + -0 + + + + + + + + +

DURABLE GOODS
Primary and fabricated metals......cecvveeieccnns] oo oo on ou oo oo PRI .. e . R e e e e e
Primary metal productS.scvivececececacencsosssl = + + = 4+ = - + + + + - o~ - - + - - + + + ¥ + + + + + + - - =
Fabricated metal products...... tecesetascsanes] O = 0 = + =+ + + + + + + + - + + 4 e . e |t + o+ + + o+ o+ o+ o+
Machinery and related productsi.......... ceensn B T R R FRSEN e e e e ee es Gt et e e ee e ae e
Machinery, except electrical.....ccvcvverevees + + + + = =+ + - - + + + + + + + + + 4+ ==+ + -+ + + + + +
Electrical machinery....... ceeees csesvsnntsnes -0 + 4+ = 44 - + 0 F+ + + - + - 4+ + 0 - + + 4| -+ 0o + + + + + - +
Transportation equipment............ vevseveses + = F+ + =« H + - - F+ + + - - + + B T
Instruments and related products.....cvseeceed ¢+ + = « & H + + + - + + ¥ - + - + 4+ + - o +|*F F + + 4+ + + + + -
Clay, glass, and lumberesceeccescocanncncs vecone se a0 a0 en 0e e PN .. - e e e e .. .. +
Clay, glass, and StON€ee.cveceveeccnnes ceceses + + + + + + - + + + + - + + + + 4+ + + +|+ -+ + + + + + + -
Lumber and productSeec...... ceessssannns veesee = + + = + #H - + + - + - - + - N - 4+ + - e |+t F+ + + + - - ¥ +NA
Furniture and miscellaneous......... eeeeeans eees] oo ss 0o ee se oo . . . N N P . -
Furniture and fixturesS..cceeeoseveacas creesens d = + + = + =4+ -+ 4+ + + + 0o 4+ - 4+ - - 4+ |+ - -+ + + o+ + + +
Miscellaneous....ce.v.. tesescreseencanan wesesed + = + = = <+ -+ F+ + -+ + - - + = - - = - -+t + + + + + + -
NONDURABLE GOODS
Textile, apparel, and leather...... ceseesecvcree] oo s se ae 0e ee].n PSRN + + te o4 ee ee es e e e e e o F
Textile mill productses.eev.oe.. ceeesans cevonan ¥ + = = = o|/l+ - + + + + + + + N + 4+ - - - -}- - + + + + + + + NA
Apparel producCtSeccecscccasecsssessacsssnccsss = ¥ + + + =+ + - + - + + + - NA + 4+ + + + + + + - + + + + NA
Leather and productsS..c..cveecersccncenns vessee = = + = = = - + 4+ - + + - +NAN - -t -+ = - - - -+ + +NANA
Paper and printing.sccsceveecceccscosacssncoscncs] 50 o0 oo oo oo oo e e . oot PN . .. ..o T
Paper and productS.cce.ecesncecseccsecncnnns vol ¥ = 4+ = = - + + - + + o + Na + + + - - |-+ + + + + + + + NA
Printing and publishing.......... ceseesnen cees = + F = f = =+ -+ F o+ - o+ o+ + + + = = =] = = -+ + + + + + +
Chemicals, petroleum, and TUDDET...ccceesecscansl oo oo o0 oo oo oo e e ae e .. + + e e te v se e e ee e .. + +
Chemicals and proQuctS..c.ceeescecececcccsensseed + + + = = oft + + + + + + + + NA + + + + + L+t + + + + + + + +NA
Petroleum productS.iceceececscccccenaceas tevese = = 4+ = « HF+ o F+ + + + + - + N + - + 4+ 4+ —{+ + + + + + + + - MNA
Rubber and plastics productSe.csceesescceens f + F 0 + = H - + + - + - - + NN + + + 4+ o +|- - + + + - - +tNAN
Foods, beverages, and TODACCO.c . eveterevacncsel se oo os o8 oo oo T - + te e ee e ee e e . + +
Food and hDeverageS..c.vecssesearcssscessssssese + 0 = = + +f + - + - + + + -NA + 4+t = -+ + + - + + + + + NA
Tobacco productSceceesseececesencncans veveaved + = 4+ = 4 S+t F+ - -+ -~ + -NANA + -+ - + =+ -+ -+ + + NN
MINERALS

COBLlesecracascecosesnvsosasscarssscccsssssssssssd O + + + + 94 - + - + ~ + o + - - - + + + + + - - 4+ + 4+ - + - -
Crude o0il and natural gaS..ceccecscecccocereseed + = + = + o - + + + + + + - - - + + + = 4+ =<« - 4+ + + + + 4+ + -
Metal, stone, and earth mineralS.s.cecececercencd oo e 0o oo o0 oofie o ve vu ve en ee wa s Tt D S T P +
Metal Mininge.seeeeeeseessosscosoccscccscscasd = = = = 4+ H+ + + - + - - + - N - = = = = 4+ + + + + - - - N
Stone and earth mineralSeeeececsccessssessssaead = 4 + = = 4+ - + + - + + -~ + N + + + + + = -+ + + + + + -MNa

soInsedy [eond[euy

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.

Digitized for FRASER YA = not available,

. . 1The direction of change is shown for industry groups where actual data for separate industries are not available; however, estimates for each industry
http://fraser.stlouisfed.q{g} ysed to compute the percent rising. The percent rising is based on 24 industry components.
Federal Reserve Bank of St. Louis
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Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continved

H.--(D54) Sales of Retail Stores

l-month spans

S5-month spans

1962 1963 1962 1963
24 retail store components N ol e
~Slwiaie lsfolalelalulslig|-lw|lale|(s]loll2] eixlolaglolaln ol aje|slo
ERERE o Sl dle|e | S| ® o S) 53
Al RHAREE R AR R R AR ARG
A EBHEHBHBEHEEH HEEEHEEREEEHEEHE EEE
Bls || |wn (o 2 (= - < g < § S5 3: v |O 2 = g <4 § S Hs|<dln 8 2 8 =R N £ < ﬂ L=
Percent TiSiNZeceevseroneeecoceseeaseaaaaa. |83 75 65 40 88 67|50 54 52 42 52 75 67 65 25 65 8L 79 71 54 96 94 81 79 81 56 46 58 62 75 60 69
All retail S81eS..ue.v. v verencnnncnssnnaes| T O+ F L B L + + + + + + 4+ + + + -+ttt
GIrOCETY STOTEScveaccuneoresaressansrenssenassss] ¥ ¥ + + -+ + - - 0 + + + - - + + + + + + 4 + + - 0 - -~ + 4+ + +
Other food StOreS..seeccecsrssorsssssssasssssesal ¥+ = = + + - 0 - + + - + - - + + + - - + H + + o + + + + + - +
EAtINg PlOCeSaeee.eercsoascsvcsssnsrssncssssaes| = + - — + F F+ + + + - F -+ - + A A A S A A
Department StOreSesecescecseressensnessnasssans| T = F - + + - + + - + + - + - - + + + -+ H + + + - - + + + + 0
Mail-order stores...... + + + -+ -+ 0 F - -+ + + - + + -+ H - -+ -+ o+
Variety storeses...... + 4+ + - + of - + + - + + - + + + + + - + H o - + 4+ + + + + + +
Other general stores... + + 4+ + = -t -+t o+ - + + + + + H + + + - - -+t + -
Men's WeAT StOTeSeseeveesssecscasnssrecanaraaas| T ¥ ¥ — 4 F -+ - 0 - + + + - - + - + - + 4 + o + o0 -+t + t
Women's apparel StOTeSe.ceicesccssacesssesssess + T + - + - - =« + - + + + + - - + + + -+ K+ -+ - -+ o+t
Family apparel stores.. + - - - F H| F - - - -+ + o+ - - B T T T S e
Shoe storeSececsecesess + + - -+ - - 0 =+ + - + -+ - o *+ H' 0 + + - - - - - « o0
FUrniture StOreS.veccessssvessceasescassnne * o + - + o * -+t -+ + -+ 4+ LA L B S S S S
Appliance and radio StOTES..sececressecsseneesal ¥ F = F + =+ - - - 4+ -+ - - o -+t + + + H o+ -+ -+ - - -
Building material dealers...... -t -+ -+ -+ o+ - -t + + + - - 4 - - + + + + + + + <+
HArdware StOreSeccesssecsscecscssasersosonnesnas| - T + + — F - = =+ + o + - + oo +t + + H + + - 0 - - - + - +
Farm equipment deBlerSseceiesccessscscsescncaese| = T + = + F - + + - -+ + + + - -+ + + + H + F + - - - -+
Motor vehicle dealerSecceceescscessecsasssenses| + = = + - + + - = -+ + - - F + - -+ + 4 + + + + + -+ - -+
Tire and battery dealerS.iiceeecsecesscncscssess| ¥ = + + + + - = - + + + - -+ + - - - =+ 4 + + « - - 4+ + + 0 *
Gasoline StationSseeesceessconssssssesncsansasas| T + + + + +F + - + - - + + + - + + o+ + + 4 + + + + - - - - + +
Drug and proprietary StOreS..cscececssesscssees| = + = + + —f = + -« ~ + - o + + + + + - - + H o + + - + + - 4+ + +
Jewelry StOreSeseseccscocccssssssoncnsvosas Fr + - 0o+ |+ + 0 - - + - 0 - *+ + 0o - o + 4 + + + + - & - - - +
+ + 0 + + + - + + + - + + - - F + + + 4+ + H - 0 - + + + + + - 0
+ 0 t = + =]+ 4+ + 4+ + - 4+ ~ - + + 4+ + + + H + 4+ o+ o+ -+
I T 2 I S S A + + + + + H + + + -+ 4+ .+ T -
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change 1is deter-

http://fraser.stlouisfed.org/
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Cyclical Patterns

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.

RALERLALLAS RAARR AR LAAA RRLLELAARA 1T Inde
PERIOD COVERED ] l —l [ TI—V I ]ﬂ l *
e
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) Reference trough dates 7180
sesceeve Jyly 1953 to Aug. 1957 (Reference trough: Aug. 1954)
----- July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
e May 1960 to present! (Reference trough: Feb. 1961) 1160
index (T[T T T[T [TITTITTTTTT] Zw(f:::"c":;';’":::"ﬁ" 4140
s . us.
——Reference trough dotes bidg: 2
105 -
4120
:.:' s 0': |
F [ 1. Avg. workweek, prod. I :.:". . ,'.-. )
workers, mig. a'!A .' v 100*
kY Iy \
kY .
SN A, ! ]
*100 H A \\ 4 \\ J
k1 \ /
e Y| 4 -~ 80
v
| .
29. New pvt. housing units
authorized, local bldg.
?5 - permits
7140
150~ 4130
140
130F s ¢ 120
24. Mfrs,’ new orders, ,'"-. < )\ ]
120+ t mach. and equip. indus. [ ¢ < A P AV e ~
3 ! N WAV N ;
o of e 1% A A
10} | S AAY
)_ H KX <110
*100 344 /
[ E' 4 L] I *
95 -:‘-.. ,': 11 ‘\\/”‘l ’ 100
o] t i
ol | T4 Wy,
v
Tt
“f‘ 190
J_ll|J_ll|lJ_] llHl|IIIllllllllllllllIIIIIIIIIIIII IJ_llJJlIIIH |||]lll|l|||l|l|||||IHJHIIL|H||II
-12 -6 0 +6 +12 +18 +24 +30 +36 -12 -6 0 +6 +12 +18 +24 +30 +36

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 peakis set at “100°, For series with

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

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

the 1949, 1954, and 1958 cycles, a 3-term moving average is shown.
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Cyclical Patterns 49

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

ll””[””l ||||||||||I||||||||lllerllll,lllHI Index
PERIOD COVERED
|- Ref: trough d
Nov. 1948 to Oct. 1952 (Reference trough: Oct., 1949) Reference trough dates
essessce July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
————— July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
May 1960 to present! (Reference trough: Feb. 1961)
“110
Index |||||||||||| |lllll]”]]l”‘”llllllll||||I||||||
—=c—Reference trough dates
150
13. New business incorpo- . .
]40 rations o o ‘: . A.I'.. 4105
5 17. Price per unit of \
130 labor cost
®
120 T\ 100
110 H
495
*100
90
1140
-1130
4120
1 - -~ s '°." 23. Industrial materials
.80 ALY prices —110
170~ 19. Stock prices, 500 :
160 - common stocks J
150 |- 100*
140 -
130 -1 90
120 -
110 + - 80
*100
90 |- \ /
\\ S
N
80 - IIIHIIIIIII |IHIIIII|I|IIIIIIIIIIIlIIIHlHIIIl Illlllllllll IIIIIII|lll|l||ll||||||||||||||lllll
-12 -6 0 +6 +12 +18  +24 430 +36 -12 -6 0 +6 +12  +18  +24 430 +3%
Months from reference troughs Months from reference troughs

*Reference peck level. For series with o “months for cyclical dominance” (MCD) of “1" or “27, the figure for the reference peakis set at “100". For series with
an MCD of “3” or more, the average of the 3 months centered on the reference peak month is set ot “100". For quarterly series, the reference peak quarter is set
at “100*, MCD values are shown in appendix C.

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

Digitized for FRASER
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50 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

IIIIH]HIH llllll||||l||r”|l|||||[|l||||||'||| Index
PERIOD COVERED
| =< Ref trough dat
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) ererence trough dates
scsceens July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
_____ July 1957 to Apr. 1961 (Reference trough: Apr. 1958) ~140
e May 1960 to present! (Reference trough: Feb. 1961)
RN AL LN LA AR AN LA D LR ERR LAY -1120
Index l | l I I | I I 43. Unemployment rate, total
—-Reference trough dates [inverted ] 1
105F
41, . Employees in nonagri.
establishments
N
i
\-\/’
* 100
'.. N
A \
M A
3 A
L
54. Sales of retail stores
9sL 1120
110 —115
-110
1051 | 55. Wholesale prices, except '
farm prod. and foods 3 Y
L —105
*100 [~ —emmmm
N 100*
950 Jdos
lulllllllll IIHI|IIIIIIllJLL'l[llIIHIIIIIIIHl |||||I|IIIII II|ll|||III|IIIIIIHIIII||II||I||l|l
-12 -6 0 +6 +12  +18 424 430 +36 -12 -6 0 +6 +12 +18 424 +30  +3%
Months from reference troughs Months from reference troughs

*Reference peak level. For series with a “months for cyclical dominance” (MCD) of “17 or “2”, the figure for the reference peak is set at 100", For series with
an MCD of “3" or more, the average of the 3 months centered on the reference peak month is set at “100”. For quarterly series, the reference peak quarter is set
at *100”. MCD values are shown in appendix C.

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

|||”||TT||| ||IIII||||l||||||ll|rrrl[||||'|||||I Index
PERIOD COVERED
f
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) < Reference trough dates
ssseevee July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
= = — = July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
e May 1960 to present! (Reference trough: Feb. 1961)
{ndex rl””]l““ ||||f|lr]Tr[‘llll|||||||l|||||||IIII
——Reference trough dates T] 30
51. Bank debits outside NYC 125
~1 120
120 h \v’\, v
115+ | 47- Industrial production ms
4
110 110
1051~ -105
!
!
i
*
*100 100
Jor
95+ 95
130
90 "‘1 30
—125
85k 120
120r 15
ns- 49. GNP in current dollars 52. Personal income
——— // 110
110+
105
105 PR
. 'oo....\‘:i.“' ]00*
*100 = 4
toorng el ~95
95L
IIIIIIllIIII L[ll[llIIHIIII[II(LLIII(HHIH!II| LL[IIIlIIII IIllllHH||HIII’IIIIIIHIIIIIIIHI
-12 -6 0 +6 +12  +18  +24 +30  +36 -12 -6 0 +6 +12 +18 +24 430 +36
Months from reference troughs Months from reference troughs

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

1See table 1 for latest month in current period. Percent changes for this month and comparable months of previous exponsions are shown in table 7.
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at “100". MCD values are shown in appendix C.

2 ast 2 quarters anticipated.

Digitized for FRASER
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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.
lll”lll”” ||ll|llTTTlP”H'lIIH!l||||l”|”[ Index
PERIOD COVERED
|- Ref trough d
Nov. 1948 to Oct. 1952 (Reference trough: Oct. 1949) eference trough dates
secscves July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
————— Suly 1957 1o Apr. 1961 (Reference trough: Apr. 1958)
e May 1960 to present! (Reference trough: Feb. 1961)
=110
Index IIIFTI‘T—” ||||l||‘||||]l||[|||l1|l|||||1]|l]] 62. Wage ond salary cost
—«—Reference trough dates per unit of output, all mfg.
et ~105
120 -
110 L 61. Business expenditures, ]00‘
new plant and equipment
* 100 —hettee
r 495
90 -
L
sob
$ 120
67. Bank rates, short-term :.‘ 1115
120 business loans .
\ 110
1151 \
\
\
[y =1 ]05
110~ 64. Mfrs.' inventories, e e
all mfg. industries
/\' 3 loo\t
105 Ny
NS
* o .../
*100 ”'°°:'_ll -195
/
/
95 /l 90
’/
90
l_LllljlliU_l LIHIIIIIIIIJU_LLIIIIIIIIIIIIIIIIll IIIIIIIIIIII IIHIJIIIIIIIIIIIIHIIL[J[IJJ_[IIHII
12 -6 +6 +12 +18 +24 +30 +36 <12 -6 0 +6 +12 +18 +24 +30 +36
Months from referencg troughs
#Reference peak level. For series with a “months for cyclical dominance®” (MCD)of “1” or *27, the figure for the reference peakis set at “100". For series with

0
Months from reference troughs
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

1See table 1 for latest month in current period. Percent changes for this menth and comparable months of previous expansions are shown in table 7.
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CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS

53

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

PERIOD COVERED '””|””|I””||””'inllllnu'll””l Index
From specific trough dates to 42 months later.? Specific ~<Specific trough dates
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
1949 ———- 1958 9. Construction contracts
aessoncers 1954 — 1961 awarded, comm. and indus.
Index bldgs. 3
FUETEPEET e er e e ey eeer ey v e ey
I L M B L L om0
[~=—Specific trough dates
— 200
- 1. Avg. workweek, prod.
workers, mfg -1180
-1160
105 /\ !
/
—140
IV’
/
- A
/ o
/ N f —1120
/ e \ 1 0
2%, 3 v -
*.I 00 oo’ . 4‘,‘ .:_
100*
24. Mfrs,’ new orders, 29. N . housi .
2801 | mach. and equip. indus. authof::eiv:oc:!u;;::_um's =160
260 » permits (R
—150
240
220 10
200
4130
180 -
160 - 1120
140 |-
1110
1201~ s
Y
100"
!
*100 ¢
lLIlJlJIUllJJUL[IlIJI|JIJI||llllllllllll IIIII|IlllllllllllllIIIIIIIIIIIIIIIIIIIIII
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 *17 or “2*, the figure for the specific trough is set at “100”. For series with
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100®. For quarterly series, the specific trough quarter is set

at “100”, MCD values are shown in appendix C,

ISee appendix B for specific dates,  2See table 1 for latest month in current period. Percent changes for this month and comparable months after the specific
troughs of previous expansions are shown in table 9. 3For the current cycle, changes are bosed on the low (L) shown in table 1. For the 1949 and 1958

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

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

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

PERIOD COVERED

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

1949 —-——- 1958
cesrosseses 1954 —— 1961
Index Illllllllfllll”[‘”“llllll||||H|l||||||
|~~Specific trough dates
160
13. New business incorpo-
- rations 2N A
150 I/\/ \‘ /‘
Vs A
i NSO
140 ! [ ~
! hY !
! s
130 [ A ! Ay,
A '
120 !
/
/
/
10 + Y
* N
100 y
200 B 19. Stock prices, 500 . ..'. NS °‘-.-‘..
common stocks & S e oo
180 [- A
"60 L ..".,.. /,l ~
..c //
..' /\\- FaN ,/I
140 '/.I:\ ¥ - \v,./\‘/\\ /
7
7/
120 | .Q,,
>/
..O/I
[
-
*100
||Hl|||IIIIIIlll‘lIlllhlﬂljllllllllllll

Il||||lll1l|ﬂlllllllllllllllllllllllllll[ Index
l-Specific trough dates
120
17. Price per unit of J1s
labor cost
4110
I A
,I \ [‘\\ [
-~ \ oo, I,
/v \ | des &
/ AT v <3
/ PR SO +105
! s N
/ : o *
/ . S e
/ : e
1 A
7 A M
| §
1l
100*
200
23. Industrial materials
prices 1190
-180
4170
1160
4150
—140
1130
<1120
4110
A 1007
IIHIIll“[llllllllllLllllllJlllIJIIlllHl

+42

0 +6 +12 +8B  +24 430 136  +42
Months from specific troughs

0 +6 +12 +18 +24 +30 136
Months from specific troughs

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

at “100”. MCD values are shown in appendix C.

1See appendix B for specific dates.
troughs of previous expansions are shown in table 9,
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COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

55

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

PERIOD COVERED

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

1949 ———-1958
wesroserens 1954 —_— 1961
Index |||||l]||[|l|||”I””l'”l”l”||||”'|||]
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|- Specific trough dates

41. Employees in nonagri.
establishments

Index

115

-1110

—1105

100*

47. Industrial production

-150

—1145

-1140
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0 +6  +12 +18 +24  +30 436 42

Months from specific troughs

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

1See appendix B for specific dates. '

troughs of previous expansions are shown in table 9.
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CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS.-Con.

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

PERIOD COVERED Tlllllllll(‘ll'|l|l||||‘|fl1|]|[TT7TI||II‘ Index
From specific trough dates to 42 months tater.? Specific ~-Specific trough dates 140
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
1949 ——=—-1958
cwossossoss 1954 — 1961 130
Index |||||||||H||||||||”||||||H|”|||I””||
140 — -—Specific trough dates
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150 53. Labor income in mining, 150
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140 —1140
130 - 52. Personal income 130
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Ky ,/
110 + //‘ r 1110
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*]oo ‘.'0' ]oo‘
“||III|||||||l|l|||||l|||“|l||||||||”|| ||l||||l||||l||Hllll“ll”“ll|||II|||”|
0 +6 +12 +B8  +24 130 +36  +42 0 +6 +12 +18 +24 30 +36  +42
Months from specific troughs Months from specific troughs ’

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

See appendix B for specific dates.  2See table 1 for latest month in current period. Percent changes for this month and comparable months after the specific
troughs of previous expansions are shown in table 9. 3For the current cycle, changes are based on the low (L) shown in table 1.
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES
IN THE 9 MOST RECENT EXPANSIONS

For series with a "months for cyclical dominance" (MCD)of "1" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, 54, 55, 62,

64, and 66),

used as the base.

the figure for the reference peak month is used as the base.
(series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months
The base for quarterly series (series 16, 49, 50, 61, and 67) is the reference peak quarter.

For series with an MCD of "3"

or more

centered on the reference peak month is

See

also MCD footnote to appendix C.
Months Percent of reference peak prior to reference expansion
after beginning in--
Selected series refer-
ence | July | July | Nov. | Mar. June | Oct. | Aug. | Apr. | Feb.
trough'| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers, .
manufacturing.eceeseeesiencsssansseranscane 32 Na 95.8| 89.5/ 70.9[ 100.5| 101.8| 98.5] 96.2] 101.5
2. Accession rate, manufacturing..ceceescsssess 31 40.2} 33.6| 38.0] 60.4] 132.0f 102.8| 76.0] 98.2] 97.3
3. Layoff rate, manufacturing (inverted)....... 31 22.6] 25.2| 46.2| 72.7| 119.6} 141.0f 87.5( 73.1{ 141.2
6. Value of manufacturers' new orders, durable -
g00dS iNAUSEIieS..sseressreenssorasracnnses 32 | 172.4| 114.3| 59.5] 60.9| 232.0] 162.6] 118.9| 100.6| 123.6
7. New private nonfarm dwelling units started.. 32 200.8| 134.2| 44.00 41.3] 208.7f 125.9] 92.7| 91.5| 147.5
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 31 38.6] 108.21 €5.3] 24.3] 199.9| 103.8| 130.1] 108.8| 107.9
13. Number of new business incorporationS....... 31 69.1] 96.9f 97.6| 72.2| 8l.2| 108.0} 134.0| 122.2| 101.4
14, Current liabilities of bus. failures (inv.). 32 10.1{ 91.2{ 74.0{ 320.0] 108.5| 117.0{ 6é2.8] 58.8] 96.0
16. Corporate profits after taxes (Q)eveeeessens 27 62.0) 96.2] 73.6f 22.1| 127.9| 8.1} 121.4| 92.5) 118.6
17. Price per unit of labor cost indeX.eeseseeco. 32 Na NA NA NA Na| 97.2| 100.2| 98.8| 100.6
19. Index of stock prices, 500 common stockS.... 32 98.5( 160.0{ 161.8| 43.3f 60.9| 159.5{ 185.5 117.1] 132.3
23, Index of industrial materials priceS..cev.s.. 32 61.1] 82.2] 72.2] 77.5] 92.5| 91.0| 108.7] 93.3] 92.5
24. Value of manufacturers' new orders, machin-
ery and equipment industries.ececececscescs 32 NA NA NA NA NA | 159.2( 131.9{ 108.5] 125.1
'29. Index of new private housing units author-
ized by local building permitS.eesesecocess 32 - NA NA NA NA Na NA NA| 98.9| 138.4
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
e518b1iShmentSscicsssscsorrvacarsocsarsanes 32 87.2] 95.3] 89.5( 85.5( 108.6| 106.8| 105.2( 101.4] 105.5
43. Unemployment rate, total (inverted)......... 32 NA NA NA NA| 116.5] 120.8) 67.2| 63.2] 94.0
47. Index of industrial productioN.e.ceeececeecs 32 105.61 108.27 92.1] 83.4[ 121.7] 118.0} 108.1| 101.4} 115.2
49. Gross national product in current dollars(Q) 30 NA | 113.3¢ 105.0{ 68.6] 113.8} 128.4| 118.9( 112.0| 116.8
50. Gross national product in 1954 dollers (Q).. 30 NA | 113.5) 110.5] 85.3 Na| 117.5) 109.8] 106.4] 112.0
51. Bank debits outside NYC, 343 centerS........ 32 91.7| 120.7] 103.0 59.1} 109.6| 130.7| 128.7} 118.0} 133.6
52. Personal incomMe.ssesesossccsecscsssveoesonss 32 NA | 113.7] 97.4] 71.9| 115.7] 126.7| 120.2( 113.5]| 116.9
54. Sales of retail stores...... RN 32 106.3| 108.8] 94.6| 78.9] 121.9( 124.4| 117.1] 107.2] 113.9
55. Index of wholesale prices, all commodities
other than farm products and fo0dS.....ee.. 32 65.7| 88.5] 85.3| 86.1) 98.1{ 107.5) 108.8}| 101.4| 99.9
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, total (Q):3
T 27 54.51 108.1} 104.3| 40.6] 105.1} 121.6| 129.8} 95.1] 104.8
Decocsvenssrsscovncosvetsosoosssancsncese 33 51.31 96.2{ 75.7| 47.8 NA Y 115.2( 131.8| 89.7( 113.4
62. Index of labor cost per unit of output,
total mANUfACHtUringesessesscccorsscossncons 32 8l.1} 91.5| 89.4f 81.7| 98.1| 111.7| 108.0{ 103.0| 99.5
64. Manufacturers' inventories, book value...... 31 N Na N 76.9 NA | 137.9) 117.1| 99.81 107.5
66, Consumer installment Gebte.eeeecsscsceccecss 31 NA NA NA} 80.4| 143.4| 185.4| 146.5] 128.3| 126.3
67. Bank rates on short-term business loans,
19 cities (Q)eeeeessossnsonessessacorensens 30 88.11 91.5(103.2{ 59.8( 98.5(133.0| 117.4| 103.3| 93.6

and a reference contraction was underway by the month indicated in the first column.
peak dates and earlier issues of Business Cycle Developments for the levels reached on those dates.

expenditures) and (b) the period 33 months after the same period (anticipated expenditures for 4th quarter 1963).

Digitized

NOTE: For the expansions beginning in July 1921, July 1924, November 1927, and April 1958, the peak had been passed
See appendix A for the reference

NA Not available.

1Based on period from February 1961 (current trough) to latest month for which data are available.
?Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
3Comparisons are made for this series on the basis of (a) the period 27 months after the February 1961 trough (actual
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Table 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

For series with a

"months for cyclical dominance"

62, 64, and 66), the figure for the reference trough month

more
month is used as the base.

quarter., See also MCD footnote to appendix C.

(MCD) of 1" opr "o

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

is used as the base.

(series 16, 49, 50, 61,

and 67)

(series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months centered on the reference trough

The base for quarterly series is the reference trough

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,
DANULACHUTINE  eoesessenacssonsssassessnnses 32 +2.8) +4.8] -8.8] +5.2| +15.2) +2.5) +1.0] -0.57 +3.0
2. Accession rate, manufacturinge..esecceccecess 31 NA| +56.7| -48.0| +47.5] +47.8| +15.7{ +4.7} +6.9| -10.0
3. layoff rate, manufacturing (inverted)....... 31 NA[ -18.7] -34.9| +97.0{+141.2{+110.3] +35.4] +23.1| +60.8
6. Value of manufacturers’ new orders, durable ‘
g00ds INdUSITrieS.esesessssesscscccaseensass 32 [+144.3] +2.0| -40.4|+217.21+285.9| +75.9] +27.9| +17.5] +34.2
7. New private nonfarm dwelling units started.. 32 |+105.1| +35.5] -57.7(+173.8[+122.2] -12.6} -22.4| -4.6| +48.0
9. Construction contracts awarded for commer- .
cial and industrial bldgs., floor space?... 31 +41.6| +55.8| -24.8]|+103.1 NA{ +20.3| +34.3| +38.41 +15.8
13, Number of new business incorporationS..eec... 31 -4.6| +30.8] -5.9] -8.9| -5.8 +3.3( +13.5| +28.0{ +9.1
14, Current liabilities of bus. failures (inv.). 32 -40.3| +1.1] -19.6|+287.7| +47.5| -0.3| -34.1| ~21.9; -1.8
16. Corporate profits after taxes {Q)eeesesesess 27 NAa| +78.6 0.0} -37.5 NA| +12.7]| +42.5] +22.2| +39.6
17. Price per unit of labor cost indeXessvessses 32 Na N N NA NA| -1.6] +2.0| +4.4| +2.5
19, Index of stock prices, 500 common stocks.... 32 +33.2| +53.6] +23.4{+109.3 -3.1| +53.4| +46.6] +34.2| +17.5
23, Index of industrial materials pricesS...ece.. 32 +45.9] -2.0] -26.0] +86.7| +36.7| +21.1] +8.7] +7.3| -3.0
24. Value of manufacturers' new orders, machin-
ery and equipment industries...seeessvescss 32 Na NA NA NA NA] +81.0( +38.2) +29.4| +30.3
29, Index of new private housing units author-
ized by local building permits..ccecceetonss 32 NA NA NA NA MA| -12.6| -27.9] -2.8] +42.8
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural -
eStabliShmentS.ecesesssssscscscnsocssosscos 32 +26.6] +9.7| -6.8| +25.0| +21.2| +12.5| +8.9( +5.6| +7.5
43, Unemployment rate, total (inverted)......... 32 NA No | +51.014107.5(+146.4| +52.2| +12.1| +27.6
47. Index of industrial productioni....cceeceecese 32 +54.6| +31.7] -2.2| +72.9] +78.2| +28.9| +18.9| +18.0| +22.4
49. Gross national product in current dollars(Q) 30 +28.7] +16.0) +4.7] +36.1| +29.2| +32.8| +21.1| +14.8| +17.6
50. Gross national product in 1954 dollars (Q).. 30 +27.7] ¥13.9| +8.0| +18.4 NA| +19.2] +13.1| +10.6| +14.1
51. Bank debits outside NYC, 343 centers.ceveces 32 +18.3] +24.6( -5.2| +55.0] +31.3] +36.2| +26.7| +21.8( +30.4
52. Personfl iNCOME.svessssssossssnsssossssasasa| 32 | +27.6] +#13.6] =3.4| +46.0] +29.9] +32.4| +20.5| +13.8| +16.0
54, Sales of retail StOreS.ssscscecsccscssssssss 32 +13.31 +8.8] =5.4| +49.9] +49.5| +24.4] +17.8] +8.9] +16.1
55, Index of wholesale prices, all commodities
other then farm products and foodS.essseses 32 +3.8] -3.1| -8.3| +18.8| +3.8| +13.2| +9.6( +1.9 0.0
NBER LAGGING INDICATORS
61. Business expenditures on new plant and
equipment, total (Q):3
Blecesscsssssrcncsvesesssasssvasncesasncs 27 +58.9| +54.9] +18.8|+136.8| +76.1| +51.9] +35.8| +18.4| +12.4
Decesosesosresacsasecsoasccacossosconse 33 | +49.5) +37.9] -13.9|+178.6 NA| +44.0{ +38.0] +11.6| +21.6
62. Index of labor cost per unit of output,
total manufecturingessececsccecsscaccscaces 32 -9.9] -11.0| -9.2] +11.4| -5.5] +16.1| +5.8] -3.0| -2.3
64. Manufacturers' inventories, book value...... 31 NA Na MA] +29.8 NA| +50.7| +24.2] +4.9| +10.3
66. Consumer installment debtesecscssssccccccsss 31 Na NA NA| +68.2| +53.8| +49.4| +41.7| +27.2| +22.2
67, Bank rates on short-term business loans, .
19 cities (Q)ececesecscssnsessananscacsnsesl 30 | -18.3[ +4.3] +7.2] -23.2] +0.9| +32.5] +23.0| +19.7] +0.8
NOTE: For the expansions beginning in July 1921, July 1924, November 1927, and April 1958, the peak had been passed

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

peak dates and earlier issues of Business Cycle Developments for the levels reached on those dates.
NA Not available.
1Based on period from February 1961 (current trough) to latest month for which data are available.
2Fxcept for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
3Comparisons are made for this series on the basis of (a) the period 27 months after the February 1961 trough (actual

expenditures) and (b) the period 33 months after the same period (anticipated expenditures for 4th quarter 1963).
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Table 9.--PERCENT OF SPECIFIC PEAK LEVELS AND PERCENT CHANGE FROM SPECIFIC TROUGH LEVELS AS MEASURED AT
DESIGNATED MONTHS AFTER THE SPECIFIC TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

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

Months
Selected serfes 0% | uly | July | Nov. | Mer, | June | Oct. | Aug. | Apr. | Feb.
c?fic 1921 | 1924 ] 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
troughl
Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
MANULACtUringssesssreseecsscosssssssccacoas 34 NA | ¥97.8|%100.0] 66.2] 94.6 NSC| *99.8] #99,0| 100.0
9. Construction contracts awarded for commer-

cial and industrial bldgs., floor space2,.. 28 | #5.2MM14.6{%108.2| 16.7| 179.7| 39.5] NSC| 95.5[7110.4
13. Number of new business incorporations....... 32 *86.3 |%106.8|¥110.5} *70.4| 46.7] 59.3 NSC |*138.1| 94.5
17. Price per unit of labor cost indeX.eeeeeeess 32 Na NA Na N Na [¥107.2 | *¥90.3 [¥10L.0) 97.9
19. Index of stock prices, 500 common StOcks.... 36 *99.2( 138.1 NSC| 32.3| 53.2| 144.9|*186.3{*¥122.5| 122.2
23, Index of industrial materials priceS........ 34 ¥71,3(¥100.8] *76.6 68.9) 93.5|%135.1; *65.1 ¥92.9| 90.9
24. Value of manufacturers' new orders, machin~

ery and equipment industrieS...ceeecececces 36 NA NA Na NA NA {#211.9(%103.7[¥110.2| 124.3
29. Index of new private housing units author-
ized by local building permitS.eeeecececses 34 Na N A N NA Y MA| *¥96.5] 107.1

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural

e5tabL1iShmentS.eeresscassscsessonosssonsncs 32 #91,3] ¥96.6{%105.6] 85.5] 108.1| 106.7/*105.4[*103.0| 105.1

0
43, Unemployment rate, total (inverted).esie.s.. 29 NA NA Na NA| 94.2] 119.5| 65.3| *78.0| 90.0
47. Index of industrial productioD.ce.eececssacs 33 (*112.3(¥108.2{*116.2] 72.8] 121.7] 113.8] 108.5{¥109.0] 113.3
49. Gross national product in current dollars(Q) 30 Na NSC NSC] 68.6] 108.3| 127.2| 116.6,%¥112.4] 116.8
50. Gross national product in 1954 dollars (Q).. 30 NA NSC NSC| 80.0 Na | 116.7] 108.7 [*107.6] 112.0
52. Personal INCOME.essceeecessarsssssssseasnens| 34 Na |¥111.1[412.9| 73.2( 116.0f 128.1] 118.1} 113.2?116.1
53. Labor income in mining, mfg., and comstruc.. 32 A NA NA|  63.0[ 123.1| 128.4| 115.21%*108.3; 113.1
54, Sales of retail StOreS.sseecsccccescccscsese 30 100.0 NSC NSC| 74.4] 111.0 NSC| 109.2}*109.4| 112.4

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

Average workweek of production workers,
mANULACtUringeeeeeseeccanssssccsosasesanens 34 | *15.4) ¥T7.9) ML45] =2.2] +13.5) +5.4] ®4D| 5.2] +5.7
9. Construction contracts awarded for commer- 3

cial and industrial bldgs., floor space?... 28  Pr118.4 |82.61%+40.1| +72.4 M| +26.9 NSC| +39.7]°+18.7

13, Number of new business incorporations....... 32 | 23,6 142,91 %4205\ #+12.8] -41.6] +0.2] NSO [*51.7] +10.5

17. Price per unit of labor cost indeX.seeeecoses 32 NA NA NA NA NA [#4+15.2| *6.8] *9.4| +2.5

19, Index of stock prices, 500 common StOCKS.... 36 | *46.2( +62.11  NSCI+112.2] -2.5| +74.5[4109.6 %+48.1) +35.9

23, Index of industrial materials priceS.sesces. 34 | ™75.0%36.7| 7.3 +85.2] +44.7 F100.3|%24.7 17 .4 -0.5

24. Value -of manufacturers' new orders, machin-

1

ery and equipment industries..evececsseeces 36 iy 7 NA NA NA #181.2|*+73.8|%+48.6| +33.6
29, Index of new private housing units author-
ized by local building permitS.ieceeeccases 34 NA NA NA NA NA Na NA \#+56.3] +43.7

NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonasgricultural

establishments.cseeeecsecsescsssncncasscees 32 | ™32.6[%12.0)*11.5| +25.0f +21.2] +12.5} *+9.1| *7.6| +7.5
43, Unemployment rate, total (inverted).i..esee. 29 Na NA NA| +46.6| +71.71+154.7| +53.8 %+50.4| +29.0
47. Index of industrial production..eeececececss 33 | #66,11%31.7|%24.9| +56.1] +80.1| +26.4] +20.6|%27.2] +22.6
49. Gross national product in current dollars(Q) 30 NA NSC NSC| +36.1| +29.2| +31.9| +19.8|*16.4| +17.6
50, Gross national product in 1954 dollars (Q).. 30 NA NSC NSC| +18.7 NA | 419.5] +12.8[*12.5) +14.1
52, PErSONAL INCOMEssesnessrensovasencnnnansenas| 34 | *32.8[015.31%15.91 +48.8] +32.8[ +35.1| +19.6| +14.5|%+16.6
53. Labor income in mining, mfg., and comstruc..| 32 NA NA NA| +77.0] +68.4| +46.91 +24.8%17.6] +19.1
54, Sales of retall SHOTES.eeseecoscsscrsngesscs 30 | +17.2} NSC| NSC| +45.0| +37.5| NSC| +14.8|%13.7| +17.1

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

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

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

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

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

Appendix A.--BUSINESS CYCLE REFERENCE DATES AND DURATION OF EXPANSIONS AND CONTRACTIONS

IN THE UNITED STATES: 1854 TO 1961

Duration in months
Business cycle Contraction Expansion Cycle
reference dates fﬁz;oufz_ (trough to [Trough from | Peak from
vious peak) peak) previous previous
P trough peak
Trough Peak

December 1854 June 1857.ceeseseces XXX 30 XXX Ploed
December 1858 October 1860.v.aeess 18 22 48 40
June 1861 April 1865...uuueees 8 46 30 54
December 1867 June 1869 veuesnease 32 i 78 50
December 1870 October 1873.....44. 18 34 36 52
March 1879 March 1882..¢.c000ese 65 36 99 101
May 1885 March 1887.cccevuuss 38 22 74 60
April 1888 July 1890.esueencans 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899, v0cevnsnne 18 24 36 42
December 1900 September 1902,..... 18 21 42 39
August 1904 May 1907ceevecencens 23 33 Lty 56
June 1908 January 1910........ 13 19 46 32
January 1912 January 1913........ R4 12 43 36
December 1914 August 1918.......0.. 23 4b 35 67
March 1919 January 1920........ 7 10 51 17
July 1921 May 1923.cuencnavene 18 22 28 40
July 1924 October 1926..c00400 14 27 36 41
November 1927 August 1929.c00000se 13 21 40 34
March 1933 Moy 1937¢eceeencnnss 43 50 64 93
June 1938 February 1945..e00ee 13 80 63 23
October 1945 November 1948....... 8 37 88 45
October 1949 JULY 1953.cceacnenn. 11 45 48 56
August 1954 July 1957ceecececans 13 35 58 48
April 1958 May 1960.¢ceuveecnnnes 9 25 44 34
February 1961 9 34
Average, all cycles:

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

10 cycles, 1919-1961.uerervenrcnrnans 15 35 50 25

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

22 cycles, 1854=196)eceeectcccncnnans 20 26 45 4.6

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

3 cycles, 1945-1961..... 10 32 42 541

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.
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125 cycles, 1857-1960.

29 cycles, 1920~1960.
33 cycles, 1948-1960

Federal Reserve Bank of St. Louis

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

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

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

Specific trough dates for reference expansions beginning in--

Selected series

Feb. Apr. Aug. Oct. June Mar. Nov . July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............|Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 | Jan.'38 | Jun.'32 | Apr.'28 [ Jul.'24 [Feb.'21
9. Construction contracts awarded for
commercial and industrial bldgs...| NSC Jun.'58 | NSC Aug.'49 | Sep.'38 | Qct.'32 | Sep.'27 | Jul.'24 | Mar.'21
13. Number of new business incorpo-
TatioNS.seseceasssonsnnsne cseesess|dan.'6l | Nov.'57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec,'26 | Jun.'24 | Jan.'21
17. Price per unit of labor cost index.| Feb,'6l | Apr.'58 | Dec.'53 | May '49 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..}Oct.'60 | Dec.'57 | Sep.'53 | Jun.'49 | Apr.'38 | Jun.'32 | NSC Oct,'23 | Aug.'21

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

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

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

tural establishments....... eeses JFeb.'6l | May '58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | Jan.'28 [ Jul.'24 | Jul.'21
43. Unemployment rate, total (inverted)|May '61| Jul.'58 | Sep.'54 | Oct.'49 | Jun.'38 | May '33 | NA NA NA
47. Index of industrial production.....|Jan.'6l | Apr.'58 | Apr.'54 | Oct.'49 | May '38 | Jul.'32 | Nov.'27 [ Jul.'24 | Apr.'21
49, GNP in current dollars (Q).........|1stQ'61l | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ'38 | 1stQ'33°| NSC NSC 4thQ'21
50. GNP in 1954 dollars (Q)eceeecesssss|15tQ'61 | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 1stQ'38 | 3rdQ'32 | NSC' NSC NA
52. Personal income....ece.o... ceeseess| NSC Feb.'58 | Mar.'54 | Oct.'49 | May '38 | Mar.'33 | 4thQ'26 | 2ndQ'24 {2ndQ'21
53. labor income in mining, manufac-

turing and construction,....... voo| Feb.'61 | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | NA NA NA
54. Sales of retail storesseeececeesss o[ Apr.'61 | Mar.'58 | Jan.'54 [ NSC May '38 | Mar,'33 | NSC NSC Mar.'22

Specific peak dates for reference contractions beginning in--

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

NBER LEADING INDICATORS

1. Average workweek of production

workers, manufacturing........... .| Apr.t59 | Nov.'55 | Apr.'53 | NSC Dec.'36 | Oct.'29 | Nov.'25 | Nov.'22 | NA
9., Construction contracts awarded for

commercial and industrial bldgs...|NSC Mar.'56 | NSC Mar.'46 | Jul.'37 | Jan.'29 | Sep.'25 | Aug.'22 | Dec.'19
13. Mumber of new business incorpo-

TatioNSecenevensseacssssnencnnnnns Apr.'59 | Feb.'56 | NSC Jul.'46 | Dec.'36 | Jan.'29 | Oct,.'25 | Apr.'23 [Dec.'19
17. Price per unit of labor cost index.{May '59 | Dec.'55 | Feb,'51 | Jan.'48 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..|{Jul.'59 | Jul.'56 | Jan.'53 | Jun.'48 | Feb.'37 | Sep.'29 | NSC Mar.'23 [ Jul.'19
23. Index of industrial mat. prices....|Nov.'59 | Dec.'55 | Feb,'51 | Jan.'48 | Mar.'37 | Mar.'29 | Nov,.'25 | Mar.'23 | Apr.'20
24. Value of mfrs.' new orders, ma-

chinery and equipment industries..|Dec.'59 | Nov.'56 | Feb,'51 | Apr.'48 | NA NA NA NA NA
29, Index of new private housing units

authorized by local bldg. permits.|Nov.'58 | Feb.'55 | NA NA NA NA NA NA NA

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

tural establishments...... cesesese| Apr.'60 | Mar.'57 [ Jul.'53 | Jul.'48 | Jul.'37 | Aug.'29 | Jan,'26 | Jun.'23 | Jan.'20
43. Unemployment rate, total (inverted) |Feb.'60 | Mar.'57 | Jun.'53 | Jan.'48 | Jul.'37 | NA NA NA NA
47. Index of industrial production.....|Jan.'60 | Feb.'57 | Jul.'53 | Jul.'48 | May '37 [ Jul.'29 | Mar.'27 [May '23 [ Feb.'20
49. GNP in current dollars (Q)ee.s.....|[2ndQ'60 | 3raQ'57 | 2ndQ'53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)eeeeeeeses..|2ndQ'60 | 3rdQ'57 | 2ndQ! 53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29.; NSC NSC NA
52. Personal income...seceeeeeecessesss| NSC Aug.'57 | Oct.'53 | Oct.'48 | Jun.'37 | Aug.'29 | 2ndQ'26 | 1s1Q'24 | NA
53. Labor ineome in mining, manufac-
turing and construction...........fMay '60 [ Jul.'57 | Jul.'53 | Sep.'48 | May '37 | Sep.'29 | NA NA NA
54, Sales of retail stores..ece.eess.o ) fpr.'60| Aug.'57 | Mer.'53 | NSC Sep.'37 | Sep.'29 | NSC NSC Jul.'20
NA not available, NSC No specific cycle related to reference dates.
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Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES

63

T/ | Average duration of run
Monthly series T T T /T | MCD for (4DR)
MD e T I ¢ | MD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturinge.eeeecerenencoss cerenssseesasns 49 42 211 2.00 2 .95 1 2.15] 1.65(10.58 | 4.06
2. Accession rate, manufacturing........ceeeeuvn. 4e92 | 4,69 | 1.72| 2.73 3 .89 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, manufacturing...... teerrcanenan .ol 9.52 8.05 | 4.,02 ] 2.00 3 L0 2.21 1.73 8,40 5.39
4. Number of persons on temporary layoff, all
industrieseccececeeesronineannnse P el 17.76 117,12 | 3,99 4.29 5 .89 1.63 | 1l.44| 6.35( 3.08
5. Average weekly initial claims fur unemploy—
ment insurance, State programs............. vo] 5429 ) 462 ) 2.49 | 1.86 2 .86 1.72 | 1.51 | 9.77 | 3.9
6. Value of manufacturers' new orders, durable
goods industries.ceeui.eeeeeinirriiecnnsnnnnss 3.83 | 3.39| 1.59| 2.13 3 631 2,23 .61 9.77 1 4.03
24. Value of manufacturers' new orders, mach1n-
ery and equipment industries......c.vceiceived] 4055 | 422 | 1,50 2.81 3 81| 1.59| 1,40 |11.55 | 3.68
9, Construction contracts awarded for commer-
cial and industrial buildingSe..e.ecevaeee. ol 9.66 | 9,431 1,67 5.65 6| (1) 1.70 | 1.54 | 6.63 | 3,03
10, Contracts and orders for plant and equipment..| 4.57 | 4.28 | 1.44 | 2.97 3 861 1.58 | 1.43 |11.451 3.35
7. New private nonfarm dwelling units started....| 7.34 | 7.31 | 1l.14 | 6.41 6l (V) 1.53 | 1.53 ] 6.13 | 2.32
29. Index of new private housing units author-
ized by local building permits........ ceseessl 3,821 3,391 1,481 2.29 3 .68 1.89| 1,53 [14.38 | 3.32
13, Number of new business incorporationse........] 2.68 [ 2.36 ] 1.10}| 2,15 3 771 2,10 1.7 | 6.30 [ 3.02
14. Current liabilities of business failures......|16.,86 [16.36 [ 2.52 | 6.49 6| (1) 1.48 | 1.32 | 5.77| 2.26
15. Number of business failures with liabilities
Of $100,000 8nd OVETeeesssssosasssecoseens .eef13,09 {12.81 | 2,11} 6.07 6| (1) 1.53 | 1.37) 9.77 | 5.30
17, Price per unit of labor cost index....sceeeu.. .69 56 331 1.7 2 D94 2,23 1.74 ] T.47| 3.60
19, Index of stock prices, 500 common stocks......[ 2.65 | 1.86 | 1.67| 1.11 2 68| 2.35( 1.67 | 12.70 | 3.9%
37. Purchased materials, percent reporting
higher inventorieSe.....ceeeevencrsarececanss| 6.81 | 5.29] 3,10] 1.71 3 66| 2,54 | 1,76 |10.58 | 4.63
26. Buying policy--production materials, percent
reporting commitments 60 days or longer......| 5.81 | 5.32 | 2.14 | 2.49 3 J76 | 1.87 ) 1.63 [12.70 | 3.91
32. Vendor performance, percent reporting slower
deliVerieSesceesearesessseencr vsorsnssonsasns| 7,68 | 5.54 | 4,73 | 1,17 2 L79 ] 3,53 | 2.12 ] 9.77| 4.20
23. Index of industrial materials prices..........| 1.32 | 1.04 JT4 | 1,41 2 W95 | 2.44 | 2,05 |11.55 | 4.06
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishmentSe. eeeeeeeencerneacoonncconsns . .30 .15 .25 .60 1 L6011 5,29 2,051 14,11 | 5.29
42, Total nonagricultural employment, labor
force SUIVeYe.eeveeoeennn etensestsiensrnnsns 35 29 191 1,53 2 .76 1,981 1.55) 14,11 3.23
43. Unemployment rate, totale...eevieeienennnaneas] 4014 | 2,98 2.45| 1.22 2 W65 | 2,40 | 1.65 | 7.47] 3.41
40. Unemployment rate, married males......... eeses] 5,50 | 446 | 2.96 1 1.51 2 L0 2,101 1.34 9.361 3.78
45. Average weekly insured unemployment rate,
State ProgramS.....ccoeescorcoscssoccassnscecns 4.82 | 2.56 1 3.56 W72 1 72 3,74 2,121 9.07 | 3.74
46, Index of help-wanted advertlslng in
NEWSPAPErSe..oave.. teseersrssecececassioaases]| 3438 | 2,21 | 2.38 .93 1 93 2,27 1.41 | 9.07( 2.27
47, Index of industrial productionNeeeseeeeecscecas 1.09 .58 .79 .73 1 J73 | 3.53 1 2.05| 9.77| 3.53
51. Bank debits outside NYC, 343 centers........ oo 1448 | 1,44 .60 | 2.40 3 W54 1,69 1.53 | 18,14 4.31
52, Personal iNCOMEe.csesvessnssesscosssssasonsens +49 27 41 66 1 661 3.43 1 1.84 | 18,14 | 3.43
53, Labor income in mining, manufacturing, and
construction...... teteecresiecoessseenserseas .81 .53 61 .87 1 .87 3.43 | 1.90 [ 11.55 | 3.43
54, Sales or retail stores............ ceesisananas .78 .63 b | 1,43 2 85| 2,53 1.80] 9.54 | 3.62
55, Index of wholesale prices, all commodities
other than farm products and foods........ .en .17 .10 .13 W77 1 7| 3.53 | 2.65 111,55 3.53
NBER LAGGING INDICATORS
62, Index of labor cost per unit of output,
total manufacturinges..eeeeceecessvencccrcenses «65 .48 36| 1.33 2 J72 | 2,27 1.55] 9.07 1 4.34
64. Book value of manufacturers' inventories,
all manufacturing industries.......c.vceveeee| .60 o 24 «54 o bde 1 Wbl 7,41 2.38 12,60 | 7.41
65. Book value of manufacturers! Iinventories of
finished goods, all manufacturing indus......; .62 34 W55 .62 1 W62 | 7,41} 2.80 | 15.75 | 7.41
66, Consumer installment debta.e.coceveivseceecesns .83 .17 .78 .22 1 22 | 11.45] 2,29 | 18,00 | 11.45

See footnotes at end of table.
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Appendixes

Appendix C.-- AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
IQUARTERLY BUSINESS CYCLE SERIES—~Continued

T/C | Average duration of run
Monthly series cT T C I/C | mMcD for (AR)
MD e 11 ¢ | mp
span
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81, Index Of CONSUMEY PriCeSe.ceocecscecroscnes eoe .15 .10 .13 .77 1 .77 | 6.00 | 2.25 |25.20 6.00
82, Federal cash payments to the publiCe......... 5.68 | 5.59 .82 | 6,82 6 () | 1.51 | 1.41 | 8.47 | 2.18
83. Federal cash receipts from the public........| 5.37 | 5.20 95 | 5,47 6| (1) 1.74 | 1.57 | 7.47 | 2.60
86. Exports, excluding military aid shipments,
totalecoenenennn.. ceeeeseasenrecstarasens 4,59 [ 4.39 | 1,11 | 3,95 4 296 | .77 | 1.66 | 7.06 | 2.75
87. General 1mports, total. ...... cesrerees weesess] 3.61 | 3,47 .97 | 3.58 4 .85 1.59 | 1.51 7.53 | 2.97
94. Index of construction contracts, total value.] 7.03 | 6.69 | 1.69 | 3.96 5 W84 | 1.52 ] 1.45 | 7.88 | 3.59
9). Defense Department obligations, procurement.. 26,87 {26.37 | 4.09 | 6,45 6| (1) 1.51 | 1.46 | 5.93 | 2.27
91. Defense Department obligations, total........ 15,12 [14,78 | 2.70 | 5.47 6| () 1.47 | 1.43 | 6.61 | 2.48
92. Military prime contract awards to U.S.
business fiTMSse.veoccooecess verseeressasan 126,25 [26.21 | 6,12 | 4.28 61 (1) 1.58 | 1.47 | 5.95 | 2.86
96. Manufacturers! unfilled orders, durable
goods IndustrieSeeececceeseses [ I <) W46 1 1,23 .37 1 .37 | 6,05 | 2,15 |14.,11 | 6.05
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121. OECD European countries, index of indus,.prod.. .86 .83 «50 | 1.66 2 .89 | 3,47 | 2.40 |31.25 | 7.75
122, United Kingdom, index of indus. prod....... Y I % 1.09 A7 1 2,32 3 .81 | 2,40 1.87 | 8.93 5.59
123. Canada, index of indus. prode............ coss| 490 77 .52 | 1.48 2 W72 | 3,47 | 2.12 [15.63 | 8.27
125, West Germany, index of indus. prodese........] 1.42 1.18 .69 | 1.71 2 .93 | 2.86 | 2.14 [18.00 5,43
126. France, index of indus. prod.......... eeeeseet 1,361 1,20 .68 1 1.76 2 .89 | 3,21 | 2,08 {25.00 |11.27
127. Italy, index of indus. prode........... seeeasl .44 | 1,41 741 1,91 3 64 | 2,70 | 1.82 |31.00 | 6.42
128, Japan, index of indus. prode...oeoeccveceecs...| 162 .93 | 1.30 .72 1 .72 | 6.89 | 2.30 |17.71 | 6.89
I/C Average duration of run
Quarterly series T T C I QCD gg; (ADR)
CI I C QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, €02
manufacturing corporationSe..ceseeceeseesesse|lield | 7.00 | 7.59 92 1 92 | 2.82 | 1.48 | 5,17 | 2.82
16, Corporate profits after taxes....ceeeeaceices. 7.66 | 4,54 | 5.35 .85 1 .85 | 2.83 1.65 | 3.64 | 2.83
18, Profits (before taxes) per dollar of sales,
all manufacturing corporationS.....ecveeee..| 7.73 5.06 | 5.01 | 1.01 2 .51 | 2.83 | 1.42 | 5.67 | 3.85
22. Ratio, profits (after taxes) to income
originating, corporate, all industries......| 5.78 | 3.73 | 4,17 .89 1 .89 | 2.89 | 1.49 | 5.50 | 2.89
NBER ROUGHLY COINCIDENT INDICATORS
5. Gross national product in.1954 dollars...... . 144 .65 | 1.13 .58 1 .58 | 3,19 | 1.50 | 5.10 | 3.19
49, Gross national product in current dollars....{ 1.88 .69 | 1.59 43 1 A3 | 4.25 ] 1,42 | 6,38 | 4025
57. Final sales (series 49 minus 21)e.veeveeceo..f 1.60 .82 1.45 .57 1 57 | 4ebd | 1446 | 729 | 4.64
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, total...ece.veeriveennienn... eeae] 3461 | 1,49 | 2,94 .51 1 51 | 4.64 | 1.55 5,67 | 4.64
63, Index of labor cost per unit of output,
total gross national produCts...eeeeeeecess. 1.02 .60 .84 .71 1 J71 | 2,68 | 1.31 | 7.29 | 2.68
67, Bank rates on short-term business loans,
19 citiese.cereveenenen. P teecsenacss 2,96 | 1.94 | 2,37 .82 1 .82 | 2,68 | 1.55 | 6,38 | 2.68
97. Backlog of capital appropriatlons, manufac- .
TUringe.cveveeieneennenns eessesesraeseaseses]| 627 ] 1,26 | 5,79 22 1 W22 | 4.38 | 1.94 5.83 | 4.38
NOTE: Measures for monthly series are computed for the seasonally adjusted series. "T' is the same for the ir-

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

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

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

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

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

"MCD" (months for cyclical dominance) provides an esti-
mate of the appropriate time span over which to observe
cyclical movements in a monthly series. It is small for
smooth series and large for irregular series. In deriving
MCD, percentage changes are computed separately for the
irregular component and the cyclical component for l-month
spans (Jan,-Feb,, Feb.-Mar., etc.), 2-month spans (Jan.-
Mar., Feb.-Apr., ete.), up to 5-month spans., Averages,
without regard to sign, are then computed for the changes
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NOTES FOR APPENDIX C--Continued

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

"T/C" is & measure of the relative smoothness (small
values) or irregularity (large values) of the seasonally
ad justed series. For monthly series, it is shown for 1-
month spans and for spans of the period of MCD. When MCD
is "6", no I/C ratio is shown for the MCD period. For quar-
terly series, I/C is shown for l-quarter spans and QCD spars.

"Average Duration of Run" (ADR) 1is another measure of
smoothness and is equal to the average number of consecu-
tive monthly changes in the same direction in any series
of observations. When there is no change between 2 months,
a change in the same direction as the preceding change is
assumed. The ADR is shown for the seasonally adjusted

'CI is 1.58 for series 10,

series CI, irregular component I, ec¢yclical component C,
and the MCD curve, The MCD curve is a moving average
(with the number of terms equal to MCD) of the seasonally
ad justed series.

A comparison of these measures of ADR with the expected
ADR of a random series gives an indication of whether the
changes approximate those of a random series, Over l-
month intervals in a random series, the expected value of
the AR is 1,5. The actual value of ADR falls between
1.36 and 1.75 about 95 percent of the time., Over l-month
intervals in a moving average (MCD) of a random geries,
the expected value of ADR is 2.0. For example, the ADR of
Contracts and Orders for Plant
and Equipment. This indicates that l-month changes in the
seasonally adjusted series, on the average, reverse sign
about as often as expected in a random series, The ADR
measures shown in the next two columns, 1.43 for I and
11.45 for C, suggest that the seasonally adjusted series
has been successfully separated into an essentially random
component and a cyclical (nonrandom) component. Finally,
ADR is 3,35 for the MCD moving average. This indicates
that a 3-month moving average of the seasonally adjusted
series (3 months being the MCD span) reverses direction, on

the average, about every 3 months. The increase in the ADR

from 1.58 for CI to 3.35 for the MCD moving average indi-
cates that, for this series, month-to-month changes in the
MCD moving average usually reflect the underlying cyclical-
trend movements of the series, whereas the month-to-month
changes in the seasonally adjusted series usually do not.

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

1962 1963
Series
Nov.| Dec.| Jan,| Feb,| Mar.| Apr.{ May | June| July| Aug.| Septd Oct.| Nov.| Dec.
4. Number of persons on temporary
layoff, all industriese.........] 83.4)102.6{121.0(116.2| 97.5| 82.2[ 92.2| 83.8] 99,9(140,7| 89.7| 88.4| 81.9/102.7
5. Av. weekly initial claims for
unemploy. insurance, State...... 104.8]/132.5|140,7(109.1} 97.3| 94.3} 82.7| 82.6]/103.0| 85.5| 77.7] 90.9{105.0[132.5
13. No. of new business incorp.l.....| 86.8| 94.3|120.0| 91.0}104.2{106.8{106.7| 96.8{103,5| 93.8| 88.3{101.4| 82.5| 94.3
14, Cur. liabilities of bus,failures.| 99,97 89,91105.1|105.2/107,5|112.3| 96.7] 96.4| 84.7]111,7; 92.8] 97.4|100.2| 89.3
15. No. of bus. failures with lia- )
bilities of $100,000 and over...| 96.0| 88.6|111.3|113.6|116.8|110.4[ 94.91105.5| 89.3! 95.9] 89.6] 88.7| 96.0| 88.5
17. Price per unit of labor cost
IndeXeeeoeseeeorveenssonaosaessasf 101,11} 98,1 98.6{100.6/100.9(100.5/100.0[101.0{ 95.4| 99.3[101.8|103.4|101.2{ 98.1
18. Profits (before taxes) per dol.
of sales, 81l mfg. COTPeZesessss| 98.8] wiu] eun| 97.9) o] 4..]306.1 Lo o.l| 974 Lol L.l] 98.8 ..
30. Nonagri. placements, all indus.l.| 95.3[ 80.4| 83.1| 75.9| 89.1/103.3[110.5/106.3} 105.7| 113.5]/119.6|116.4| 94.0| 82.7
37. Purchased materials, percent re-
porting higher inventories......| 96.2| 98.8]109.0]108.5/110.6/109.4{102.1| 96.1| 93.9( 91.6; 91.9]| 92.5| 96.1| 98.9
55, Index of wholesale prices, exc.
farm products and foodS...ee....| 99.9]100.0{100,2(100.1|100,1{100,2{100.0| 99.9| 99.9| 99.8| 99.9| 99.8| 99.9{100.0
62. Index of labor cost per unit of
output, total manufacturing.....] 98.8|101.7/101.9} 99.7| 99.5! 99.8|100.0] 98.9|104.7|100.4| 98.2] 96.5| 98.8|101.7
81. Index of consumer pPrices.........{ 100.11100.0| 99.8] 99.9} 99,9/100.0} 99.8] 99.9{100.0( 99.9{100.2}100,1}100.1{100.0
82. Federal cash payments to public..|104.8| 98.3| 90.8| 98.9| 92.3| 98,9/103.2{106.0| 95.6[114.4| 93.8/102.8|105.2| 98.3
83, Federal cash receipts from pub...|102.3]105.1] 70.0|113.1{129.6| 79.0{119.3|149.5| 49.0|113.3|124.4| 46,0]102.8[105.1
90. Defense Department obligations--
PrOCUTEmENt s vesesocnsscssnseess] 96.0[117.4] 76.9]| 91.6]132,2| 81.2] 69.2)192,7| 77.9| 78.1| 97.1| 89.2| 96.0|117.4
91. Defense Dept. oblig., total......] 90.7|105.0| 90.6| 90.0|117.7| 96.4| 84.7{148.2( 96.7 86.7] 97.2| 95.4! 90.7/105.0
92. Military prime contract awards
to U.,S, business firmS...e......| 72.9(108.5| 89.5| 79,7|125.3] 93.2| 92.8|216.4| 68.0] 72.9] 92.7| 90.4| 72.9]108.5
128, Japan, index of industrial pro-
[ EVTC3 7 T} + PO ceees| 99.6]103.2| 94.3|100.3[109.1( 99,4(100,2(100.4{ 98.8] 96.5| 98.6| 99.8] 99.6|103.2

These data are not published by the source agency 1in seasonally adjusted form.
National Bureau of Economic Research, Inc,

Bureau of the Census or the
agency will be substituted whenever they are published,

Seasonal adjustments were made by the
Seasonally adjusted data prepared by the source

lpactors are & combination of seasonal and trading-day factors.
2Quarterly series; figures are placed in middle month of quarter.
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66 Appendixes

Appendixes E and F, not included in this issue, appeared in the September 1963 issue.

Appendix G.--HISTORICAL DATA FOR SELECTED SERIES

Series are in one of the following categories: (1) Those that are new to the report, (2) those that have been revised
historically, and (3) those for which historical data have not previously been shown. See table 1 for later data,

Year Jan, Feb. Mar. Apr. May June July Aug. Sept, Oct. Nov. Dec.

4, Number of persons on temporary layoff, all industries (Thousands)

19480cccnes 135 18 140 144, 159 145 114 129 109 106 165 188
1949 ceuaas 229 193 162 176 157 142 205 201 217 242 168 134
1950cecnasee 96 81 133 81 105 106 94 62 77 63 88 111
1951i0000ea 75 97 88 126 105 123 142 143 185 140 95 298
19520 cunn.. 108 166 163 181 136 166 117 222 108 118 121 96
195300 c0... 140 112 99 102 121 w2 118 164 191 242 338 321
19540 00nees 288 216 297 229 28 245 250 139 213 161 151 137
1955000000 170 kA% 93 118 129 121 131 174 122 133 107 121
1956000c0ss 101 125 187 106 110 94 122 122 145 121 118 155
1957c0ceces 153 131 116 152 149 163 163 124 157 205 139 156
1958.00u0s. 151 192 217 215 174 184 157 142 123 152 163 127
1959 4ecaes 120 119 113 101 116 121 125 155 150 93 159 138
19604 0acces 122 110 116 156 160 145 177 154 153 166 128 183

4, Number of persons on temporary layoff, all industries (Thousands. MCD moving average--5-term)
1948.ccc0nes cee cse 145.2 147.2 140.4 138.2 131.2 120.6 124..6 139.4 159.4 176.2
1949 04000.| 18744 189.6 183.4 166.0 168.4 176.2 184.4 201.4 206,6 192 .4 17144 14462
19504 00eava| 12244 105,0 99.2 101.2 103.8 89.6 88.8 80.4 76.8 80,2 82.8 86.8
1951ecennss 91.8 99.4 98,2 107.8 116.8 127.8 139.6 146.6 141.0 132.2 125.2 121.4
19520000000 126.0 143.2 150.8 162.4 152.6 16444 149.8 146.2 137.2 133.0 116.6 117.4
19534000000 113.6 109.8 114.8 111.2 112.4 125.4 143.2 167.4 210.6 251.2 276.0 281.0
19544 e0eese| R92.0 R270.2 262 .4 253.8 260.6 229.0 225.8 201.6 | 182.8 160.2 166.4 152.0

1955.......] 138.4 131.8 130.2 120.4 118.4 134.6 135.4 136.2 133.4 131.4 116.8 117.4
1956.......| 128.2 128.0 125.8 12404 123.8 110.8 118.6 120.8 125.6 132.2 138.4 135.6
1957, 00 134.6 141.4 140.2 142.2 148.6 150.2 151.2 162.4 157.6 156.2 161.6 168.6
1958ic.ee..| 171.0 186.2 189.8 196.4 189.4 17444 156.0 151.6 147 .4 141.4 137.0 136.2
1959, 000040 12844 116.0 113.8 114.0 115.2 123.6 13344 128.8 136.4 139.0 13244 12444
1960.eeee..| 129.0 128.4 132.8 137.4 150.8 158.4 157.8 159.0 155.6 156.8 160,6 17444

14. Current liabilities of business failures (Millions of dollars)

1948.c00eee| 13.79 26.14 14.57 14.85 14.09 13.08 14.61 21,66 22,26 22442 26.54 31.11
19494 0400..] 20.38 28.13 30.99 31.00 25.08 30,28 2495 31.49 22,15 21.33 24.78 18.87
1950.ceeeess| 23,13 22,61 23425 20.63 23.13 19.43 R20.57 18.64 16.40 34.87 20,50 20.63
1951lueseeee| 23.06 16.34 14.71 16.56° | 23,98 Rh 48 22.20 26.69 28,65 26,55 19.10 19.02
1952..00...) 27.88 19.87 24435 28.67 21.62 22.82 23.99 16.48 21,66 31.29 20.39 2294
22.63 23031 R7.75 26.98 31.23 32.38 41.06 32.06 38.00 40,30 40,00 42,07
28.73 40.83 51.14 41.68 36.66 41.61 33423 36.61 40.88 31.52 38,12 38.56

360,77 35.95 36.79 35.26 33.06 36.67. | 33.55 40.48 37.21 37.80 46.50 40,04
19564 00s0as] 4Lebl 42,04 38.05 41,05 57.05 43.01 50420 61.84 44417 54435 43.36 48435
1957ceeeese] 52449 55.91 49.85 55.98 50.05 5145 45.67 48.89 51.03 51.55 57.50 43.58
19584 400s.s| 60422 59.36 66.26 | 73.67 54,409 64,.00 69.55 50,76 | 54.04 52452 59.71 61.37
1959 40000s| 68475 53.26 60.23 63.08 48.96 51.25 54447 54450 61.51 55.98 56.01 64,404
1960.e00e..| 52.88 57.60 61.57 63,71 76.52 1131.31 71.04 94,66 86.02 85.98 80444, 82.78

14, Current lisbilities of business failures (Millions of dollars. MCD moving average--6-term)

1948.00ecne “en cee eee 16.09 16.22 15.48 16,76 18.02° | 20.10- 23,10 244,06 25.14
1949, 00000 26,60 28.03 27.78 27,64 28,07 28,63 27.16 25455 25.50 23,60 24..46 22.98
1950, e0eess| 23,16 23.05 22.77 22.86 21,60 20.94 19.80 18.84 18.40 18,60 19.02 18.63

1951cceeeee| 18435 18.63 19.21 19.86 19.71 PARYYA 23.76 25443 24,.61 23.70 24.65 23.51
19524000vee| 22,80 R23.15 23,57 24420 23.56 22.99 22 .54 22.98 22.77 22.79 22.57 23.70
1953000aees | R4TR 24.00 25.81 27.38 30.45 31.91 33.62 35.84 37.30 38,92 36.86 38.32
19540cc00ss| 40,51 40.74 40.19 40.11 £40.86 40.16 38445 36475 37.00 36.49 37.08 36.97

1955000000 36.29 36.91 36.07 35.75 35.21 35.97 36.04 36.46 38.70 39.26 40,61 40.87 -
1956.4000.0| 41,01 41.55 43,31 43.81 45423 48.53 49455 51.77 49449 50,38 50,76 49.77
1957c0veeas| 50.72 50.99 52.11 52.62 51.49 50432 50.51 49,77 51.02 49,770 52,13 53.87
1958, ceenae]| 5641 60.10 59.53 62.93 64,449 63,06 61,02 57449 58443 57.99 57.86 58.28
1959..... .o 59031 61.07 59.28 57.59 55421 55442 55,63 54445 554,62 57.75 5749 58,00
19604eeeesa| 58,01 59.30 62,72 73.93 76.96 83.14 87.21 90,92 91.58 83.49 84,61 82.79

NOTE: Data are seasonally adjusted.
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Series Charts Tables Appendixes

1
oumber™ 4 | 5 | 3 {4 |5 1|2 {3145 16|7 {29 {als|clp || r @3
lee.s 61 .. .. | 48| 53 20| 30 . . . 571 58 | 59 62 | 63 oo .e
2000 61 aul ool wo | o 20| 30 . 57 | 58 . .. | 63 R
3eees 61 oo ool oo ] 20| 30 . 57 1 58 . 63| .. I ..
bee 61 . R . 201 30 . RO . 63 { 65 66 (11-163)
5. 61 . el 201 30 R IO IR . 63 | 65 66 (7-163)
6.. 7 . 201 30 . . . 57| 581 .. 63 . 66 (7-163)
7. 7 R 21| 30 57| 58] .. .. | 63 . ..
9.. 7 48| 53 21| 30 57 | 58| 59 62 | 63 . e
10... 7 R . . 21] 30 . . 63 .
1.... Tl ool - . . 21| 30 . . 64 .
12... 81 wal we | oo os 21| 30 . R PO N P R R ..
13.. 81 .. oo | 49 54 Il 22) 30 57 | 58 | 59 62 | 63 ] 65| «- 66 (8-163)
14.. 8. .. . 22§ 30 . 57 | 58 . v | 63 | 65 . 66 ( 11-163)
15.. 81 . . 221 30 R . 63 | 65 ..
16.. 91 . . 221 30 57 | 58 . 6L .. |
17.. 9 o} e ] 49| 54 || 2271 30 57 | 58 | 59 62 | 631 65 . 68 (6-163)
18... 9 I A B 22| 30 P R N .. | 641 65 . .
19... 9 I 49 1 54 || 22 30 . .| 571 58| 59 62 | 63| .. . ..
20... 10 . R 23] 30 O . . A R P 66 (8-163)
21... 10 .. . . . 221 30 .. . . I PO . .
220040 91 «o | o | . 22| 30 P . e 164 .
23... 10| eo | oo | 49| 54 23] 30 57 ] 58 | 59 .| 621631 . .
2hees 71 . . 48 | 53 20| 30 . 57 1 58 | 59 62 | 63| . . 66 (7-163)
25.. 101 . o | s . 23| 30 .. . . 166 (8-163)
26.... 1 10 ¢ . e b owe | oo |[723] 30 e e | . .. | 63 .e . .e
29,4, 71 . ol 4883 || 2] 30 . 57 | 58 | 59 62 | 63§ .. .. . ..
30... 61 . O R BN 20| 30 . . e el .] .. 163] 65 . | 66 (10-163)
31, 101 . .. R 23| 30 . . I . N . ..
32.. 10 oo | o . 23| 30 P . o . . 63| .. 1 .. .
37.. 01 ... . 23| 30 . . . 63 | 65 . {68 (6-163)
40... 1., N .. 2| 30 . . A P R X .
4., 11 . o | 50| 55 241 30 . .. . 57 1 58 1 59 .| 62 1634 . .| 68
i2,. 11 P R N 24| 30 N N R O O oo | 63 .. R
43 11 50 | 55 24| 30 . .1 574 58 59 . 62 |63 .. .| 68
45.. 11 | . . N B 24| 30 R U IO . | 63 . A N
-0 I SO B o | . 24| 31 o | e} o R O . P PPN
Kleeos | 12| o . 51 | 55 24 31 57 | 58 | 59 .1 62 ] 63 . .| e8
49.... | 12 . 51 | 56 25 31 57 | 58 | 59 .1 62 | 64 . 68
50.. 2. .o 156 ) 24 .1 57| 581 59 62 | 64| . .| 68
51.. 13 | . I+ I 251 31 57 | 581 .. .. | 63 68
52.. 13 .1 5115 || 25] 31 57 | 58 | 59 62 | 63 68 ..
53.. 13 .. 156 | 25 31 e W | 59 62 | 63 .. |66 (10-t63)
54ess 13 .| 501 55 25 31 57 | 58 1 59 62 | 63 s 68 | 66 (10-163)
55.00. | 13 .o | 50 . 251 31 57| 581 .. .. | 631} 65 .. ..
57000, | 12 NP . 25| 31 I . 64 | oo
6levee | 24 ] oo o] 52 . 26| 31 . 57 1 58 . R Y PR B .
62000 | L4 oo oo | B2 . 261 31| .. 57 | 58 . .. | 63] 65 68 (6-'63)
63.. Yo | aa] oo | os . 261 31| . N IO 164 . . ..
6hoeee | Lh| oo ]| oo 521 . 26 31| .. o] 571 58| . 63
650000 | 14| W .e .. . 26| 31| .. .. .e .e . 63
66.0ee | 14| oo R N 261 31 . . 571 58| . 63
67.. AU N .52 261 31 . 571 58| . 64,
8l.. 17 R . 281 31 . . . . 6L 65| .. .
82.... |16} .. | .. . 271 31 . . R .. . 641 65| .. .
83000 J 16 4ol R 27 31 . . P , . .l 6L 65| .. .
8heeoo | 16 | . ol 27| 31 . . . . .. . R . . . .
85000e | 27 ] o0 | .n I I 281 31 . . . . . R N . . .
86.... | 15 N A 271 31 . . . . . 64 . . ..
87.... | 15 I . . 27| 31 . . . 64 :
88, . 15 . 27| 31 . . . PR .. ..
89.... | 15 271 31 . . . R P R
90.... | 16 271 31 . . . .o | 64| 65
9l.... | 16 . 281 31 . . 64 | 65
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lsee back cover for series titles and sources.
3Date in parentheses indicates issue in which data are shown.

2Page number shown is for the September 1963 issue.
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1 2 3 4 5 1 2 3 4 5 6 7 8 9 A B c D E

2. fwl |l el e e ]
CYSOO0S ST 2 NDORN IOR DO ORI I SUN DO IR IDORE DON PSRN DGR EDORN DOV IR Y DN IO
EP000N [ T-S EDORN EDOR NDOSN IDORN (N-778 AN DO EDORN ENORN DGR DO DOR EDORN INDOR EDON RDOA EDORE S0
72000 I 2 EDOR EDOR DN IDO (P~ U ADON EDORN UGN NGRS DO IDON PSRN INDOR EDON 48 BB
3000 ST 2 EDOU EDOR EDORE EDO [P [ U AR EDOON DGR DR EDOUN IDOR IDORN NGRS DN RO EP
sEANUUR HET:3 IR RV NV IR [ UUR EPRS RO VR RN HPOUN OR R NURN IOR A% RO
SEZI00 IET3 IR EOR EORN EDO (P~ DU IDORN IR DOR DR EDON IDO DSNE SDOR EDOR IV EDOR o
SESIONN IS IO EOR DGR DO P2 DR EDONN DO EDOR EDOR EDORN EDORN EDOUR DR EDOR AN EDOR b
TZI00 IS EDOR EOR EDOUN DN I3 RN EDORN EDON DOR DGR EDOUN EDOR PSRN DR NDON IV EROR D0
LS00 IR TS IR EDOR EDORE DO NP3 DU EDORS DO PSR ENOR EDORN PSRN EPOR (DGR DGR Ir-44 ERSRN I

127... 19 .e .o .o . 29 .o .o .o .o .o .e .. .o .e .o 64, .o
128... { 19} oo | wef oo | o A 2 PO O (RO SO [ R U O e | oo | B4 65

Dlocac | oo f 33| wo ] wa ) s eo | oe | oo} 36 40
Dbeves | oo | 33| wo| ool oo R O O I O s B IO A N T D
DIle.. | wo | 33| ae | oo f o P IR I (- (R I I T B . .

42

43

D19 aa{ oo | 33 eof oo | oo o | oo b e 1371 . . . . .
D23.ue | oo | 33 o] oa | ue R R NP B /A R U TN N N .
D33cae | we | 33} e | eu | e R R O - -7 I O O IR P R .
D3eee | wo | 33 ] 0v | oo | os PP HP I [ v IR IR U IR RO R B

D35... e | ee [ 35 .. .o .e . .e e | 39 .. o | e | e e | tes .e .e ..
D36eee | wo | oa§ 350 oo | ou R R I T B ° 2 O I IO N I PN B
Dleee ] oo 1 341 ou | oo} os P R R - 2 R I T SO IR A O R T
DATeae ] oo | 34| s .e . .e we | oo | 38| .. | 46| .. e | e .. .e . .. ..
DiBuve | wo | e | 35| oo | oo el ee Lwe b o 139 eo | oo oot o P S TP R
D54e.. ve 1340 .. . . .. 380 .| 47T .. ve .e .e .e .. .o .

D58.ve | wu {340 wo | oo f o N O IR - 2 O R B e T o ] we | ee [ ee | e
DEL.oe | wol e 1350 oo | o o | ee feed ee 139 we | we | oee | .. PR IETTS BRI R N

1See back cover for series titles and sources.
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

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

*.

*2,
*3.

*6.

*7.

*9.

*16.
17.

18.

*19.

*21

*23
24.

25.

26.

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

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

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

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

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

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

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

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.

. Contracts end orders for plant and equipment (M).--Department

Commerce, Office of Business Economics, and F. W. Dodge
Corporation; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc.

. Newly approved copital appropriations, 602 manufacturing cor-

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

. Net change in the business population, operating businesses

(EOQ).--Department of Commerce, Office of Business Econom-
ics

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

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

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

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

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

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

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

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

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

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

. Change in book value of monufacturers® inventories, purchased

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

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

. Ratio of profits (ofter taxes) to income originating, corporate, ail

industries (Q).--Department of Commetce, Office of Business
Economics
. Index of industrial materials prices (M).--Department of Labor,
Bureau of Labor Statistics; no seasonal adjustment
Value of manufacturers’ new orders, machinery and equipment
industries (M).--Department of Commerce, Bureau of the
Census, from special tabulations of the Office of Business
Economics
Change in manufacturers’ unfilled orders, durable goods indus-
tries (EOM).--Department of Commerce, Office of Business
Economics
Buying policy--production materials, percent reporting commit-
ments 60 days or longer (M).--National Association of Pur-
chasing Agents; no seasonal adjustment
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2.
30.

31

32.

37.

40,

*41

42,

*43.

45.
46.

*47.
*49.
*50.
51
*52,

53.
*54.
*55.

57.

*1.

*62.

63.

*64.

65.

*66.

*67.

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

by Bureau of the Census

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

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

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

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

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

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

Gross 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).--Boatd 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
merce, Office of Business Economics

7 NBER LAGGING INDICATORS

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

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

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

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

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

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

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

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

81. Index of consumer prices (M).--Department of Labor, Bureau of 98. Percent change in total U.S. money supply (demand deposits
Labor Statistics; seasonal adjustment by Bureau of the Census and currency) and commerciol bank time deposits (M).--
82. Federal cash payments to the public (M).--Treasury Department, Board of Governors of the Federal Reserve System

Bureau of Accounts, and Executive Office of the President,
Bureau of the Budget. Monthly seasonal adjustments by the
Bureau of the Census do not equal quatterly totals of the offi-
cial seasonally adjusted series because of differences in the
method of seasonal adjustment.

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

121. Organization forvEconomic Cooperation and Development, Euro-

83. Federal cosh receipts. from the public (M).--Treasury Depart- li;ze:tnio:‘}‘:):’él::rlxorl:iieéo?);é:adt‘;z:‘:r{d g::ﬂlzcl:;;:egt)---Organ-
ment, Bureau of Accounts, and Executive Office of the 12 R d ind f ind ial ducti
President, Bureau of the Budget. Monthly seasonal adjust- 2. United Kingdom, index of industrial preduction (M).--Otgan-
ments by the Bureau of the Census do not equal quarterly cxzatmn .f°; Ecor‘lomac C‘)‘Oll)e',at‘do" and Development
totals of the official seasonally adjusted series because of 123, Canada, index, of indusirial production {M).--Dominion Bureau
differences in the method of seasonal adjustment. . of Statxsn‘cs, gttawy.a . . i .
84. Federal cash surplus or deficit (M)..-Treasury Department, Bu- .125. West Germany, index of industrial production (M).--Organiza-
reau of Accounts, and Executive Office of the President, Bu- -_tion for Economic Cooperation and Development
reau of the Budget. Monthly seasonal adjustments by the Bu- 126. France, index of industrial production (M).--Organization for
g y j ¥y 3 : : &
reau of the Census do not equal quarterly totals of the official Economic Cooperation and Development
seasonally adjusted series because of differences in the meth- 127. ltaly, index of industrial production (M).--Organization for
od of seasonal adjustment, . 'Economic Cooperation and Development
85. Percent change in total U.S. money supply (demand deposits 128. Japen, index of industrial production (M).--The Bank of Japan,
g‘“s currency) (M).—- Board of Governors of the Federal Re- Statistics Department; seasonal adjustment by Bureau of the
ystem Census
- .. United States, index of industrial production (M).--See series 47.
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

88.

the Census

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

DIFFUSION INDEXES

The **D’* preceding a number indicates a diffusion index. Diffusion

. . indexes and corresponding business cycle series bear the same
89. Ez(é)eisD:f a::\:ln,:'f)foéofn::e":'e"solf?ic‘: Z( Il;alsq:ce:so;: %ﬂy"‘:ﬁz;s number and arce obta?ned from the same sources. See soutces above
TSP oeiee, ust conomy for D1, DS, D6, D11, D19, D23, D41, D47, D54, and DG1. Sources for

90. Defense Depormment obligations, procurement (M).--Department other diffusion indexes are as follows:

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

D33. Profits, Chicago PAA (M).--Purchasing Agents Association

91. Defense Deportment obligations, total (M).--Department of De- of Chicago; no seasonal adjustment
fense, Fiscal Analysis Division; seasonal adjustment by Bu- D34. Profits, Manufacturing, FNCB (Q).--First National City Bank
reau of the Census of New York; no seasonal adjustment of series components.
92. Military prime contract awards, U.S. business firms (M).--De- Diffusion indexes are seasonally adjusted by National
partment of Defense, Directorate for Statistical Services; sea- Buteau of Economic Research, Inc.
sonal adjustment by Bureau of the Census D35. Net sales, total monufactures (@).--Dun and Bradstreet, Inc.s
93. Free reserves (member bank excess reserves minus borrowings) no scasonal adjustment
{M).--Board of Governors of the Federal Reserve System; no D36. New orders, durable manufactures (Q).--Dun and Bradstreet,
seasonal adjustment Inc.; no seasonal adjustment
94. Index of construction contracts, total value (M).--F. W. Dodge D48. Freight carloadings (Q).--Association of American Railroads;
Corporation no seasonal adjustment
95. Surplus or deficit, Federal income and product account (Q).--De- D58. Wholesale prices, manufacturing (M).--Department of Labor,
partment of Commerce, Office of Business Economics Bureau of Labor Statistics; no seasonal adjustment of series
96. Manufacturers’ unfilled orders, durable goods industries (EOM).- components. Diffusion indexes are seasonally adjusted by

Department of Commerce, Office of Business Economics

National Bureau of Economic Research, Inc.
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