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Preface

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

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

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

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

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

1, The two series on capital appropriations for
manufacturing corporations have been revised by
the source agency (see series 11, newly approved,
and series 97, backlog). The third quarter 1964
figure for series 11 is based upon estimates, made
by the companies, of projects to be submitted for
authorization,

Revised data for series 11 for the period 1961
to date were presented in the September 1964 issue;
in the current issue, the revised data for the period
prior to 1961 are shown in chart 1 and appendix F,
Revised data for series 97 are shown in appendix F
through 1960 and in chart 1 and table 2 through
1961, Data for the period after 1961 will be pub-
lished in a subsequent issue,

The revised series are based on a sample which
has been corrected for changes in survey partici-
pation, The new sample originated in the first
quarter of 1961; approximately a tenth of the for-
mer panel of 602 companies has been replaced by
newly reporting companies. This revision causes
no significant differences either in the levels or in
the behavior of the totals produced by the old and
new panels,

All survey data from 1953 to the present ar
projected to thelevels for the sampling population-
the 1,000 largest manufacturing companies in 1957
These adjustments are based upon the relationshi:
of total assets of the companies in the industry'
sample, The resulting estimates are more repre
sentative of the true weight of each industry in it
aggregates (durable goods or nondurable goods
and "all' manufacturing) than when response rate
determine the weights of each industry, as formerl
was the case, All aggregate data are the sums ¢
the individual industry estimates,

The revised panel accounts for approximatel
four-fifths of the total assets of the 1,000 larges
manufacturing companies, This sampling popula
tion, in turn, accounts for slightly less than three
fourths of the total assets of all manufacturin
corporations, These series relate only to capitz
investments in the United States, its territorie
and possessions. (Description provided by th
National Industrial Conference Board.)

2, Series 111, gross retained earnings of non
financial corporations, formerly computed on
tax payments basis, has been recomputed by th
source agency on a tax accrual basis. This revi
sion is reflected in chart 1, tables 1 and 2, an
appendix F.

3. A data bank of IBM punch cards containin
data for most BCD series, series components, an
diffusion indexes is maintained at the Bureau of th
Census and can be made available at cost, For
fuller description of this service, see "Data Ban
of Business Cycle Indicators,'" page iv,

4. Appendix F includes data for series 11, 97
111, and 48; and actual and anticipated diffusion in
dexes for series D35, D36, D48, and D61,

The December issue of Business Cycle Developments is scheduled for release on December 23, 1964,

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

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

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

BCD Technical Papers

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

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

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

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

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

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

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

-

1v
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Descriptions
and
Procedures

lusiness Cycle Series

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

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

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

NBER lagging Indicators.,-—Some series, such
s new plant and equipment expenditures and manu-
acturers' inventories, usually have reached turn-
1g points after they were reached in aggregate
conomic activity, and for this reason, they are
esignated as ''lagging'' series.

Other series,—Additional U.S, series with busi-
ess cycle significance are also shown. Some of
i1ese series, such as change in money supply,
1erchandise trade balance, and cash surplus or
eficit, represent importantfactors in the economy,
ut they have not qualified as indicators for various
easons, such as irregularity in timing. Finally,
1wdustrial production indexes for several countries
‘hichhave important trade relations with the United
tates are presented,

Method of Presentation

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

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

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

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

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

Designation of Business Cycle Turning
Points

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

Seasonal and Related Statistical
Adjustments

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

1
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2 Descriptions and Procedures

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

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

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

MCD Moving Averages

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

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

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

Federal Reserve Bank of St. Louis

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

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

Analytical Measures of Current Change

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

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

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

lVarious terms are used to describe the phase
of the business cycle. In this report both 'con

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

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




Descriptions and Procedures

series. The indexes based on l-month intervals
are more 'current' but they are also more irregu-
lar than the 6- or 9-month indexes (see chart 2).
Quarterly series are compared over l-quarter in-
tervals, 3-quarter intervals, and 4-quarter inter-
vals. (See charts 2 and 3.)

Series numbers preceded by the letter "DV
lesignate diffusion indexes. When one of these
wumbers corresponds to a basic indicator series
iumber, it means that the diffusion index has been
romputed from components of the indicator series;
‘'or example, the diffusion index numbered "Dé" is
:omputed from components of series number 6.
Jiffusion indexes not computed from basic series
:omponents are assigned new numbers,

This report includes 29 diffusion indexes based
m 15 indicator series (see tables 4 and 5). Eighteen
f these indexes are computed by the Bureau of the
Jensus utilizing nearly 300 components of 9 indi-
:ators (D1, D5, D6, D19, D23, D41, D47, D54,
ind D58). Indexes for these indicators show com-
rarisons for components over l-month and either
»- or 9-month spans. The 11 other diffusion in-
lexes are based on 7 indicators closely related to
he above 9 indicators, They include two National
ndustrial Conference Board indexes (1- and 3-
uarter spans) based on newly approved capital
ppropriations (17 industries); the First National
’ity Bank of New York index based on quarterly
rofit reports (700 companies); and 8 NBER diffu-
ion indexes—actual and anticipated—for the fol-
owing: Manufacturers' sales (800 companies) and
ew orders (400 companies), based on data from
jun and Bradstreet, Inc.; carloadings (19 com-
aodity groups), based on data from the Association
f American Railroads; and new plant and equip-
aent expenditures (16 industries), based on data
rom the Office of Business Economics and the
ecurities and Exchange Commission.

Diffusion indexes that are based on anticipations
how what proportion of business enterprises (or
ndustries) are forecasting a rise in activity., Com-
arisons with indexes based on actual changes show
shether there is a generally optimistic bias or a
ag in recognition of actual developments.

Diffusion indexes constructed on the basis of
urrent data are oiten highly irregular and require
areful judgment in their use and interpretation.

Timing distributions.,.—Distributions of current
highs' appear to be helpful in appraising the evi-
ence for a prospective business cycle turning
oint, Each month a timing distribution is con-
tructed which shows the number of series reach-
1g high values during each month of the expansion.
he timing distribution is summarized by showing
1e number of series reaching new highs and the
arcent currently high for each of several recent
ionths (see table 3). Similar distributions of
lows' will be prepared during contractions.

To provide historical perspective for interpret-
ng the distribution of current highs, such distribu-
ions are also shown for leading and coincident
eries as theyappear 3 months and 6 months before
1e peak of each of the earlier post-World War II
xpansions and at their peaks.

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

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

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

Direction-of-change tables. —Direction-of-change
tables show directions of change ('+" for rising,
"o" for unchanged, and "-" for falling) in the com-
ponents used for the diffusion indexes. These
tables provide a convenient view of changing busi-
ness conditions and are helpful in making an eco-
nomic interpretation of the movements in the more
highly aggregated statistical measures. 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 6- or
9-month spans.

Gomparisons of Cyclical Patterns

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

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

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

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

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

Federal Reserve Bank of St. Louis

Descriptions and Procedures

cedure since 1919. The principal cases of this

sort are as follows:

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

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

52, Personal income (prior to 1929: Quarterl
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, tota
manufacturing (prior to 1946: Productio
worker wage cost per unit).

Charts

Two types of charts are used to highlight th
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 eacl
series against the background of expansions anc
recessions in general business activity from 194¢
to the current month. Shaded areas on the charts
indicate periods of business cycle recession be-
tween business cycle peak dates (beginnings o
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 beer
designated.

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

Cyclical Comparisons (charts 4 and 5) . —Thes
charts compare the performance of each serie
during the current expansion with its performanc
during the expansion phase of previous busines
cycles. The usual date sequence followed in chart
is disregarded, and instead the data are alined a
the strategic point of the business cycle: For ex
pansions, the reference trough (chart 4) and spe
cific trough (chart 5). Thus these charts facilitat
judgements on the vigor of the current expansio
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 th
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 phase
of previous specific cycles in that series. In bot
charts, the trough dates are alined. In chart 4, th
levels of the preceding peaks are also alined an
in chart 5, the levels of the preceding troughs ar
also alined. See the section, "Comparisons ¢
Cyclical Patterns', for more detailed description
of these comparisons,
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(Apr.) (May) (Feb.)
T P T

Trough (T) of cycle indicates

l ] I end of recession and beginning

of Expansion (white areas)
as designated by

Pegk (P} of cycle indicates

end of expansion and beginning

of Recession (shaded oreas)
as designated by NBER

Arabic number indicates latest
month for which data are plotted

By (5" = May)
\ ‘\',' \
ALl

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

Solid tine indicat thly
data. iSuch data may be the
table-2 figures, MCD moving
averages, or diffusion indexes--

charts 2 and 3.)

Parallel lines indicate a break
in continuity—-e.q., data not

available, change in sample re-
sorted, change in base used for
:omputations, etc.

Roman number indicates latest
quarter for which data are plotted
(*T'" = first quarter)

m Dotted line indicates anticipated
1. Bus. expend., new plant /
(bil. dol.)-Q 40

and equip.

]

see back cover for complete
itles and sources of series

30

scale L-3

wlid line with quarterl:
'loﬁin% %infs indicates

warterly data

20 Yarious ratio and arithmetic ]
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 S5-term moving averages and 2% months behind, for MCD 6-term moving averages. See text for description of MCD moving averages.

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



6 Basic Data
Table 1.--BASIC DATA AND CURRENT CHANGES FOR BUSINESS CYCLE SERIES: 4 MOST RECENT MONTHS
Basic datal Percent change?
Series descriptions Avg. |July |aug. | sept.
(See complete titles and sources on Unit of July Aug. Sept. | Oct. [chenge,l to | to | to
back cover) neasure 1964 1964 1964 1964 || 1953~ | Aug. | Sept. | Oct.
19633 | 1964 | 1964 | 1964
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg...|Hours..eeses. 40.6 40.7 40.6 p40.6 0.5 | +0.2 | -0.2 0.0
2. Accession rate, msnufacturing.......|Per 100 empl. 4ol r3.9 p3.6 (NA) 4.9 | =49 | 7.7 (Wa)
30. Nonagri. placements, all industries.|ThOUS..cec.ees 523 499 514 514 1.8 | ~4.6 | 43,0 0.C
3. layoff rate, manufacturing.....e....{Per 107 empl. 2.0 rl.5 pl.5 (NA) [| 9.5 |+25.0 ] o0.0{ (NA)
4. Temporary layoff, all industries....|ThoUS..eeeees 129 27 127 921 17.8 |+32.6 [-46.0 |+27.€
5. Avg. weekly initial cleims, State
unemployment inSUraNCe.scesceccvrsealee@0scacacese 261 240 241 248 5.3 1 +8.0 | -0.4| ~2.5
6. New orders, durable goods indus.....|Bil. dol..... 21.25 r19.34 rl19.91 | pl9.00 3.8 1 9.0 | +2.9| -4.€
24, New orders, mach. and equip. indus..|..d0¢ccecccss 3.77 r3.77 r3.68 p3.78 4e5 0.0 | ~2.4 +2.%
9. Construetion contracts, commercial |Mil. sq. ft.
and industrial. floor space. 53.55 46.30 50.40 (Na) 9.7 |-13.5 | +8.9 | (Na)
10. Contracts and orders, plant, equip..{Bil, dol..... 4.50 r4.51 p4.52 (NA) 4.9 | +0.2{ 0.2 (Ma)
11. New capital appropriations, Dfge®eee]ee0neencanss oo e5.53 11.6 |[+13.6
7. Private nonfarm housing starts......|Ann, rate,
thouS.eseees 1483 r1408 144l p1569 7.3 [ ~5.1{ +2.3[ +8.¢
29. New bldg. permits, private housing,.|1957-59=100.. 109.6 113.0 r107.8 | pl09.0 3.8 1 +3.1 | -4.6]| +1.]
12. Net change, number of businesses® >,|ThOUS.eceee.. +16 P -1
13. New business incorporationS...e.eee.|Number...e... 15852 16074 16715 (N&) 2.7 | +1.4 | +4.0] (N&)
14. Liabilities of business failures....[Mil. dol.....| 151.92 76.20| 125.89 | 101.92] 16.9 [+49.8 | _¢5.2 | +19.C
15. Large business failureS....ceceeees.|No. per week. 43 40 42 421 13.1 | +7.0 | -5.0] 0.
16. Corporate profits after taxes%......|Ann, rate,
bil. dol.... 32.0 6.3 | +0.3
17. Ratio, price to unit labor cost, mfg..|1957-59=100,. 103.5 103.6 rl03.4 1 plO2.4 0.7 { +0.1 ] 0.2 =-1.(
18, Profits per dol, of sales, mfg.%....|Centssecses.. (N4) 6.8 | (N&)
22. Ratio, profits to income originat-
ing, corporate, all industries®....|Percent...... . 10.4 5.1 1 -1.0
19. Stock prices, 500 common stocks#....[1941-43=10... 83,22 82.00 83.41 84.85 2.6 | -1.5| +1.7| 1~
21, Change in business inventories, all |Ann. rate,
industries* bil. dol.... T42.8 2.5] -0.9
31. Change in book value, manufacturing
and trade inventories’®.iecssecccecs|eed0ceseccaes +0.2 r+1.0 P+5.4 (nNa) 3.5 ) +0.8 ) 4.4 (NA
20. Change in book value, mfrs,! inven-
tories of meterials and supplies®..|..d0ceceacs.. -1.6 r+1.3 prl.4 (wa) 1.5] +2.9| +0.1| (NA
37. Purchased materials, percent report-
ing higher inventorieS.ceeecsecessss|Percent..es... 58 57 60 56 6.8 1.7 | +5.31 -6.
26. Buying policy, prod. mtls., commit-
ments 60 days or longer¥*........... Y [ P 58 58 61 60 5.8| 0.0| +5.2| -1.
32. Vendor performance, percent report-
ing slower deliveries®...c.secececee]es@0cecencens 59 65 74 72 7.7 }+10.2 | +13.8) -Z2.
25. Change in unfilled orders, durable
goods industries®sseseseecessessses|Bils dolae... +1.,26 r+0,06 r+0.79 1 p+0.71|| 0.49{-1.20 | +0.73| -0.0
23. Industrial materials prices%....e...]1957-59=100.. 102.5 105.7 108.2 112.0 1.3 +3.1| +2.4| +3.
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees In nonagri. establishments, |ThOUSssessess 58912 r58955 r59049 | p58983 0.3] +0.1 ] +0.2; -0.
42, Total nonagricultural employment.see{esd0ssccscass 65706 65678 65534, 65580 0.4 0.0] -0.2| +0.
43, Unemployment rate, tot8l.eceseesceec.s Percentsoe.s. 4.9 5.1 5.2 5.2 4.2 4.1 -2.0 0.
40. Unemployment rate, married maleS..c.fesd0ceecasces 2.7 2.6 2.9 2.8 6.0 | +3.7[-11.5} +3.
45, Avg. weekly insured unemploy, State.|..d0.eceseves 3.6 3.5 3.4 3.4 L8| +2.8| 42.9 0.
46, Help-wanted advertising.seecsesesesa|1957-592100., 124, 123 126 pl27 3.11 -0.81 +2.4] +0.
47. Industrial production........ eedOsrecanens 132.9 rl33.8 r134.0{ pl31.7 1.1 +0.7 ¢ +0.1| -1.
50. GNP in 1954 dollars“....eesseeesesss|Ann, rate,
bil, dol.... .. r519.6 1.3 +1.2
49. ONP in current dollars®ieseeescesece]eed0eecacsaes r628.4 1.5| +1.6
57, FInal s81les%sssssecscsessorosssoces|ee@0iancaanes . r625.7 1.3| +1.8
51. Bank debits outside NYCseseeeoseovoos|eol0sansuoses 2430.2 2372.5( 7r12424.8| p454.2 1.5] =2.4 | +2.2| +1.
52. Personal incomEseeeececesssceccescssefoedOuerareees 491.4 494.9 497.9| pi98.6 0.5 +0.7 1 +0.6! +0.
53. Labor income in mining, mfg., constree{e.dCeesaseees 126.9 127.9 rl29.2 | pl28.0 0.8 +0.8] +1.0} -0.
54. Sales of retail storeS.ccesesecsceses|Mil, dol..... r21935 22266 r22175| pRl536 0.8 +1.5| ~0.4| =2.
55. Wholesale prices, except farm prod-
ucts and foOdS.eesroescccscecsnesss|1957-592100,, 101.2 101.2 101.2 pl0l.4 0.2 0.0 0.0} +0.
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[Table 1.--BASIC DATA AND CURRENT CHANGES FOR BUSINESS CYCLE SERIES: 4 MOST RECENT MONTHS--Continved

Basic datal Percent change?
Series descriptions
Avg. July | Aug. {Sept.
(See °°“‘plet§azli(t§§3e§’)‘d sources on Unit of July Aug. Sept. | Oct. [jchange,| to | to | to
measure 1964 1964 1964 1964 {11953~ | Aug. | Sept.|Oct.
1963% | 1964 | 1964 |1964
NBER LAGGING INDICATORS
6l. Business expenditures, new plant Ann, rate,
and equipment® bil. dol.... alh.55 3,2 +2.4
62. Labor cost per unit of output, mfg..|1957-59=100.. 97.7 97.5 r98.3 198.9 0.6 | -0.2 | +0.8 | +0.6
68. labor cost per dollar of real cor-
porate GNP%..eiessesnscsssscscacccs|oedOuecannces 105.4 0.9 +0.5
64. Book value of mfrs,' inventories....{Bil. dole.... 60.5 r60.8 p60.9 (N&) 0.5| +0.5 +0.2| (NA)
65, Book value of mfrs,! inventories of
£inished g003Ssesssscessosasesscsas|esdOnesananns 21.6 r21.6| p21.6 (na)}l o.8} 0.0} 0.0] (NA)
66. Consumer instellment debtesesscsecss|Mils doleeess 56073 56508 | 57021 (na)}| 0.8} +0.8| +0.9 (NA)
67. Bank rates on short-term business
10BDS*%ussseassresscscsssnncacansas| PErCENtLacaes 4.98 2.3 -0.2
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
82. Federal cash payments to public.....|Ann. rate,
bil, dol.... 126.9 117.1 124.1 119.3 5,71 -7.7] +6.0} -3.9
83, Federal cash receipts from public...|..ed0cececeses 116.4 110.0 114.1 113.1 5.4] ~5.5| +3.7] -0.9
84. Federal cash surplus or deficit®eese]sed0usveecees -10.5 -7.1} -10.0 -6.2|| 5.6] +3.4| -2.9]| +3.8
95, Balance, Federal income and product
account? 2, iieiiceereacsecnsccocecse]ee@0usnananns p-5.2 2.5| +2.6
90. Defense Dept. oblig,, procurement...|Mil. dol..... 1691 716 1165 (A |l 26.9| -57.7 | +62.7| (W4)
91. Defense Dept., obligations, t0t8le.ss)eedOsscecsess 5274 4147 44772 (va)fl 15.11-21.49 +7.8( (NA)
92. Military contract awards in U.Sesese]eed0eccccsnss 3016 1915 2291 (NA)[| 26.21-36.5|+19.6| (NA)
99. New orders, defense productSseessees|Bil. doles.ss 3.29 rl.86 r2.00 p2.10|l 23.0) -43.5| +7.5| +5.0
93. Free reserves* ...eivessesseseccesss| Ml dol..... +132 +79 +90 p+103{ 104,21 -53[ +11}1 +13
85, Change in mOney SUPPlY’ceeecceccsces|Percenteeeess +0.,71 +0,32 +0,51 pt0.38}l 0.23] -0.39[+0.19| -0.13
98, Change in money supply and time de-
SitS?ecsvsesescvsassvnccscssveccse|0ed0csncaceas +0.73 +0.62 +0.68 p+0.72 0.21| -0.11 | +0.06] +0.04
10. Total private borrowing®.......s....|Ann. rate,
bil. dol.... 55324, 11.6| -13.4
11. Corporate gross Savings®....eeeeceee| esd0uesasoncs i 4676 8.6 +1.2
.12. Change, business 108057 eeeercsccese] ee@00acsacans +3.84 +4.75 +5,24 +1,91)} 1.22| +0.91 | +0.49] -3.33
.13, Change, consumer installment debt®..|..d0uesesses. +5,80 +5,22 +6.,16 )| o.85] -0.581 +0.94| (NA)
L4, Treasury bill rate*....ceesscceecscesf Percenteseaes 3.48 3.51 3.53 3.58 7.3] +0.9| +40.6] +1.4
15, Treasury bond yields*...eseeeeesecee] ce@Oiccccccss 4.13 4,14 4.16 4.16 1.8] +0.2{ +0.5 0.0
.16, Corporate bond yieldS*seseessssseoes|eedOcsosceans 4L.43 443 4,49 449 1.7 0.0 +1.4 0.0
7. Municipal bond yields®.eeecscescocseleeOccsascnas 3.18 3.19 3.23 3.25| 2.6| +0.3| +1.3| +0.6
18, Mortgage yields*ieseessccessccccsacs| ee@0ueeccacss 5.46 5.46 5.46 5.451 0.58 0.0 0.0} -0.2
86, Exports, excluding military aid..e..|Mil. doles.s.. 2111.4| 2084.9| 2271.2 (NA) 4.6) -1.3] +8.9( (NA)
87. General iMPOItS.eecesecacocsocssssseloedOuacasasas]| 1589.60  1592.2| 1557.5 ||  3.6] +0.2] -2.2] (W)
88. Merchandise trade balance’..eeesssee|ss@0cacacccss +521.8 +492.71  +713.7 (va)[[ 59.0] ~29.1 221.0] (Wa)
89. U.S. balance of payments® 2.eeeeeeee|oedOsececens p-565 286 +168
81, CONSUMEr PriceS..ecescscscsesessssss|1957-592100.. 108.1 108.2( 108.2 (NA) 0.2 +0.1| 0.0} (Na)
94, Construction contracts, valu€.sseeee| so80sssccacss 140 121 131 (Na) 7.0] -13.6] +8.3] (NA)
96. Unfilled orders, dur. goods indus...|Bil, dol..... 51,30 r51.37| r52.16 p52.86 1.5] +0.1| +1.5) +1.3
97. Backlog of capital appro. mfg.%..cef+e@0useeecocs (NA) 5.9 . (N4)

r = revised; p = preliminary; e = estimated; a = anticipated; NA = not available,
indicated by an asterisk (%), that appear to contain no sea-

1Series are seasonally adjusted except for those series,
sonal movement.

*igses and rise when business falls are inverted so that rises are shown as declines and declines as rises
"’ 5)

14, 15, 40, 43, and 45).

rate of decrease is 0.6 percent, it is shown as 40.6.

3This average is based on month-to-month (or quarter-to-quarter)

wong the series, covering 1953-63 for most series.

“Quarterly series.

See additionsl basic data and notes in table 2.
2To facilitate interpretations of eyclical movements,

those series that usually fall when general business activity

Figures are placed in the middle month of quarter.

(see series 3,
Percent changes are calculated in the usual way but the signs are reversed; e.g., if the
See footnote 5 for other "change" qualifications.
changes without regard to sign.

The period varies

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

6 End-of-quarter series.
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BUSINESS CYCLE SERIES: 1948 TO PRESENT

(July)  (Avg.)
P T

(July} (Apr.)
P _ T

NBER Leading Indicators

(May) (Feb.)
P T

Sensitive employment and unemployment indicuiorsl

H H £

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

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

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
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CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
| A NBER Leading Indicators—Con.
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Basic Data 11
BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(July) (Aug.) (July) (Apr.) {May) (Feb.)
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BUSINESS CYCLE SERIES:

Basic Data
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CHART 1

Basic Data 13
BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
NBER Roughly Coincident indicators
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BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

B NBER Roughly Coincident Indicators—Con.

(May) (Feb.)
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Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators--Con.
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
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NBER Lagging Indicators
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Basic Data 17

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

D Other U.S. Series with Business Cycle Significance
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18 Basic Data

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

D g Other U.S. Series with Business Cycle Significance--Con.
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Basic Data 19
"CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D g Other U.S. Series with Business Cycle Significance--Con.
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Basic Data 21
BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E g International Comparisons of Industrial Production
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22 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (¥). Low values preceding current highs are indicated by and current highs, by [M3; 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. Avg. work-[2, Accession|30. Nonagri-|3. Layoff 4. Persons |5. Average |6. New or- |[24. New or-
Year and week, produc-{rate, manu~- |cultural rate, manu- |on temporary|weekly ini- {ders, dura- |ders, machin
month tion workers,|facturing? |placements, |facturing layoff, all {tial claims,]|ble goods ery and
manufactur- all indus- industries? | State unem~ | industries |equipment
ing? tries ployment in~ industries ®
surance 4
(Per 100 (Per 100
(Hours) employees) (Thous. ) employees) (Thous. ) (Thous.) | (Bil. dol.) | (Bil. dol.)
1961
January....e... 39.2 3.9 ©hdbb 2.9 173 393 ©13.95 2.76
February....... 39.4 3.8 4477 ©2.9 ©222 © 429 14.31 2.7
Marcheeeeovenns 39.4 4.3 459 2.4 215 379 14.53 2.71
April.......... 39.5 4.2 448 2.1 141 381 15.51 2.7
MBYeeecenonnnns 39.6 4.2 469 2.2 150 358 15.59 2.70
Juneesssesennss 39.8 4.0 494 2.2 151 334 15.89 2.80
JULlYecoeoeennns 39.9 4.1 493 2.3 101 348 15.92 3.03
August.eieeonas 40.0 4.1 512 1.9 136 316 16.12 3.07
September...... 39.8 3.8 507 2.2 127 329 15.97 2.88
October........ 40.3 |44 524, 1.7 113 304 16.26 2.91
November....... 40.6 4.3 540 1.8 115 305 16.74 2.98
Decembere..ee,. 40.3 4.1 551 2.0 127 296 17.26 2.96
1962
January...cceese 40.0 4.2 557 1.9 135 304 17.70 3.15
February....... 40.3 4.2 559 1.9 88 291 17.70 3.30
Marche..oeees.s 49.6 4.1 572 1.7 118 279 17.15 2.97
Aprilicecenc... 40.6 4.2 574 1.8 107 280 17.02 3.31
Mayeoveeanannns 40.5 4.1 {1592 2.0 126 300 17.22 3.10
JUn€.eeveannens 40.4 4.0 557 2.0 124 309 16.65 3.02
JUlYeeeeevonnas 40.4 4.2 557 2.1 128 308 16.91 3.07
Augustee...eens 40.2 3.9 550 2.3 127 303 16.59 2.94
September...... 40.7 4.0 555 1.9 127 300 16.55 2.98
October........ 40.2 3.9 554 2.0 125 300 17.29 3.05
November....... 40.4 3.8 563 1.9 133 298 16.73 3.16
December....... 40.2 3.8 547 2.0 120 317 17.33 3.07
1963
JaNUATYceeeenss 404 3.7 552 2.0 152 313 18.47 3.25
February....... 40.3 3.9 555 1.8 121 294 18.23 3.21
March.eeceoosns 40.5 3.8 553 1.8 107 285 18.78 3.22
April.ceciienns 40.1 4.1 560 1.8 138 290 19.04 3.35
Mayeeoeorenenns 40.5 3.8 551 1.8 95 286 18.74 3.42
JUDEe . etennannn 40.5 3.9 541 1.7 92 287 17.68 3.29
JulYeoeeonannns 40.4 4.0 541 1.9 131 283 18.28 3.33
August.... 40.3 3.7 540 2.0 130 285 18.06 3.31
September...... 40.7 3.9 552 1.8 108 282 18.24 3.42
October...ev..s 40.6 3.9 570 1.7 135 281 18.62 3.44
November....... 40.5 3.6 530 1.8 134 280 18.11 3.27
December....... 40.5 3.9 532 1.8 97 308 17.97 3.61
1964
January....oe.. 40.1 3.7 536 1.8 123 289 19.74 3.62
February....... 40.6 4.0 535 1.7 123 264, 19.50 3,41
Marche..oeocoes 40.7 4.0 520 1.7 91 273 19.26 3,46
48 ; 4.0 522 1.6 122 220 20.46 3.61
40, 3.8 533 1.7 104 260 19, 3,92
JUne..ooseerass 40.6 4.1 516 1.6 117 259 2883 E3_92
JUlYeeseneonnns 40.€ . 4.1 523 2.0 129 261 [21.25 3,77
Auguste.eeeen.. ] 40.7 r3.9 499 rl.5 wWay H240 rl9.34 r3.77
September,..... 40.6 p3.6 514 [Eipl.5 127 241 r19.91 r3.68
October.iuieesss p40.6 (NA) 514 (Na) 92 . 248 p19.00 p3.7¢
November....... 248
December.......
1 ® = December 1960. 2 © = October 1960.

IBeginning 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,

“Data exclude Puerto Rico which is included in figures published by source agency.
5 © s November 1960.

6l'leek ended November 14.
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by an asterisk (¥).
true for inverse series

Basic

Data

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

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

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

and 45).

23

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

revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
NBER Leading Indicators--Continued
9. Construc- 10. Contracts [11l. Newly ap- |7. New private|29. New pri- |12. Net change 13. New busi-
Year and tion contracts,|and orders, proved capital|nonfarm dwel- [vate housing |in business ness incorpo-
month commercial and |plant and appropriations{ling units units author- | population, rations
industrial equipment 1000 manufac- |started? ized by local |operating
buildings turing corpo- building per- |businesses
rations?! mits?
(Mil. sq. ft. (Ann, rate,
floor space) (Bil. dol.) (Bil. dol.) thous.,) (1957-59=100) (Thous.) (Number)
1961
-0 VE: o 2SR 36.21 3.51 1,216 89.5 ©13,607
‘ebruaYYe e s ess 36.49 3.39 2.26 1,199 88.2 ©+6 14,570
170 ) P 37.49 ©3.20 1,305 91.3 14,658
prile...eeene 35.62 3.28 1,133 91.4 15,327
BYeceetanannns ©35.16 3.27 2.46 1,215 93.2 +10 15,298
UNEeervennenen 36.73 3.39 1,340 98.7 15,431
UWlYeoouoosonns 36.57 3.57 1,305 98.9 15,492
UEUStereovraas 39.32 3.66 2.85 1,252 101.9 +9 15,277
eptember...... 38.73 3.40 1,453 100.2 15,402
ctober........ 33.88 3.48 1,381 104.2 16,035
ovember....... 41,61 3.66 2.62 1,319 101.8 +11 16,149
ecember....... 41.69 3.50 . 1,324 99.0 15,881
1962
BAUATY.esessne 38.70 3.71 1,392 103.8 15,599
ebruary....... 42.75 3.98 2.86 1,253 109.1 +11 15,758
S )« PR 45.90 3.71 1,460 104.0 eee 15,670
Prilececenenns 42.72 3.96 1,489 111.9 15,372
Y 44, .64 3.76 2,56 1,501 103.8 +12 15,245
MEeveernonnes 41,16 3.66 1,366 106.1 14,947
WFeoeeoeeasns 40.56 3.72 1,423 108.7 15,171
S susenns 42 .69 3.61 3.04 1,459 107.1 +11 15,056
sptember...... 40.96 3.56 s 1,328 109.1 15,249
ctober........ 41.08 3.66 e 1,491 107.2 14,892
svembers.oes.. 42.20 3.82 3.25 1,564 113.0 +11 14,951
:cembereeesnss 41.89 3.99 1,541 112.0 . 14,985
1963
[ 0T:% o S 44, 61 3.84 1,287 111.8 ves 14,924
bruary.. . 45.11 3.82 2.68 1,418 108.2 +11 15,390
[5.10); PO 39.42 3.75 1,551 112.9 15,563
wileeeoaieaes 40.23 3.98 1,656 113.6 15,305
WWevesosnncsnn 47.00 4.28 3.35 1,651 120.0 +11 15,682
NEeeovesssoss 51.39 3.96 1,558 119.3 . 15,536
1Fecoeecseens 45.78 3.94 1,584 116.5 15,431
gusteeeenaon, 44,93 3.91 4.07 1,454 113.5 +13 16,093
ptember...... 43.88 4.08 1,712 121.0 e 15,689
HObET e e renans 50,81 4.17 @ 1,824 123.6 16,275
wvember...eoa. 43.14 4.32 3.93 1,544 119.9 +12 15,759
cember....... 44,15 [@4.68 1,524 123.7 . 15,867
1964
NUATYeeeonans 51.64 4.37 1,688 117.6 16,193
BrUATY.euenns 52.47 412 4,01 1,613 H123.9 16 16,086
b )« T 48.17 4.10 vee | 1,638 121.5 16,064
Tileveerennns [@54.84 4.37 1,501 112.9 16,242
Fereroroonnen 46.22 4.63 4.87 1,507 112.1 m+17 15,932
Neevrvrasnnes 48.22 4,63 1,585 115.2 15,797
I¥eoasveacnns 53.55 4.50 1,483 109.6 15,852
guste.aooonss 46.30 r4.51 mes. 53 rl, 08 113.0 +16 16,074
ptember...,.. 50. 40 P4.52 r1,441 rl07.8 [®16,715
tobereessanss (NA) (va) pl, 569 p109.0 (Na
vember...ese.
cemberesseess

1 = 3rd quarter 1960,

2 = December 1960,
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Basic Data

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

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

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.

Low values preceding current highs are indicated by and current highs, by [H); the reverse i

Series numbers are for identification only and d

The "r" indicate

revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
NBER Leading Indicators--Continued
14. Current |15. Business{16. Corpo- [17. Ratio, |18. Profits [22. Ratio, [19. Stock 21. Change
Year and liabilities |failures rate profits|price to (before tax-|profits to [prices, 500 |business in.
month of business |with liabil-|after taxes [unit labor |es) per dol.|income orig-|common ventories a:
failures? ities of cost index, |sales, all |inating, stocks¥ 2 ter valuatis
$100,000 and manufactur- [mfg. corpo- [corporate, adjustment,
over? ing rations all indus. all indus.
(Number per | (Ann. rate, |(1957-5%9= (Ann. rate
(Mil. dol.) week) bil. dol. 100) (Cents) (Percent) | (1941-43=10)| bil. dol.
1961
JanuATY..sveo.. 77.79 38 9.3 59.72 .
February....... 83.73 L ©19.5 ©98.8 ©e.6 ©7.9 62.17 ®-3.¢
Marchesesesoess 116.17 39 98.9 64.12 ..
Aprile..ceceene 76.88 39 100.4 65.83 ..
MaYeeeeenancans 82.96 42 21.8 100.3 7.6 8.6 66.50 +2,:
Jun€.eatenianns 86.69 40 101.0 65.62 .
Julyeeeriennnn. 80.15 43 101.4 65.44 ..
ANgUStesionnas 94.47 36 22.0 102.0 7.9 8.5 67.79 +3.
September...... 126.12 39 101.6 67.26 ..
October........ 72.28 42 101.5 68.00 ..
November....... 119.93 39 24.5 101.7 8.6 9.3 71.08 +5.0
December....... 71.81 38 102.3 ves T1.74 ..
1962
January........ 101.53 37 101.3 69.07 ..
February....... 86.03 32 24.5 101.7 8.2 9.2 70.22 m+6.
Marche...eeeens 77.40 36 .. 101.8 70.29 .
April....oeaees 107.15 38 100.9 68.05 ..
MaYeinoeennnnns 89.80 38 24.9 1011 8.1 9.1 62.99 +6.
1153 = AR 93.15 41 .. 100.4 vee 55.63 .
JULYeeeeevonnnn 107.98 38 100.7 56.97 .
Auguste..oionns 121.85 45 25.0 100.7 8.1 9.1 58.52 +5,
September...... 106,02 40 101.9 58.00 .
October....euss 129.87 46 100.7 56.17 ..
November....... 96.62 42 25.7 101.1 8.3 9.1 60.04 +5.
Decenmber....... 99.61 37 100.5 62.6/4, ..
1963
January....e... 146.46 49 100.6 65.06 ..
February....... 93.05 43 25.5 100.8 7.9 9.1 65.92 +3,
Marcheeeseseaes 94.12 42 101.3 65.67 .
88.15 40 101.3 68.76 .
MaYereeooaennns 115.05 51 26.6 101.8 8.5 9.4 70.14 +3,
JUNE.eeateaanns 91.07 38 30277 eee 70.11 .
JUlYeeoeronnans 144.50 39 102.3 vee 69.07 .
August...e.on..| [@152.86 2 26.7 101.5 8.5 9.3 70.98 +4.
September...... 94.52 43 101.9 72.85 ..
Octobers....... 99.92 42 102.0 73.03 .
November....... 255.72 38 28.3 101.9 8.8 9.8 72.62 +6
Decembere...... 87.17 39 102.4 ces 74.17 .
196,
January........ 87.70 41 103.2 76.45 .
February....... 121.87 42 31.2 103.3 MH9.1 10.4 77.39 +2
Marche...ooeee. 107.25 37 . 102.7 78.80 .
April.......... 98.50 46 [H103.8 een 79.94 .
Mayeeoeennannne 90. 44 39 31.9 103.7 8.9 [@10.5 80.72 +3
JUnesceeennnnes 153.07 38 102.9 ves 80.24 .
JulYeeonoocnens 151.92 43 103.5 ves 83.22 .
August....eeass 76.20 40 [£32.0 103.6 (NA) 10.4 82.00 ™2
September...,.. 125,89 42 rl03.4 83.41
Octoberseeeeese 101.92 42 ploz2.4 H8,.85,
November....... 386.14

Decemberececeses

1 © = June 1960.

8 Average for November 17, 18, and 19,

http://fraser.stlouisfed.org/
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by an asterisk (¥).
true for inverse series

Basic Data

Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1941 TO PRESENT--Continved

3eries are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated

(series 3, 4, 5, 4, 15, 40, 43, and 45).
not reflect series relationships or order. Complete titles and sources are shown on the back cover.
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Low values preceding current highs are indicated by and current highs, by [H]; the reverse is
Series numbers are for identification only and do
The "r" indicates

revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
NBER Leading Indicators—-Continued
31. Change in |} 20. Change in {37. Purchased {26. Production|32. Vendor 25. Change in |23. Industrial
Year and book value, book value, materials, matls., per- |performance, |unfilled or- |materials
month manufacturing |mfrs.' inven- |percent re- cent reporting|percent re- ders, durable |prices* !
and trade in- | tories of ma- |porting higher|commitments porting slower|goods indus-
ventories, terials and inventories 60 days or deliveries* 2 |tries?
totall supplies? longer* 1
(Ann. rate, (Ann. rate, (Percent (Percent (Percent
bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) | (1957-59=100)
1961
VLS o S 4.3 -1.6 AN 51 38 -0.39 37.3
ebruary....... -2.2 -1.9 ©35 49 40 -0.07 99.3
arche.ceeevenns -7.2 -2.0 39 50 40 =0.42 103.1
prilecececcnes +1.0 -1.5 42 57 47 +0.36 104.1
BYececsonscnns +0.8 -1.3 46 54 48 +0.07 104.4
MNEevvnnscannn -0.8 -1.6 43 56 48 +0.11 101.0
+2.0 +0.8 46 56 49 +0.37 101.7
+3.1 +2.9 54 55 52 +0.42 102.9
sptember...... +4.0 +2.2 57 57 55 +0.01 102.9
ctobere.ceee.. +1.9 +0.3 56 59 55 +0.25 102.3
vember....... +7.0 +1.3 52 59 51 +0.41 98.9
cembeT. ... ... +6.2 H+6.6 55 54, 53 +0.65 101.0
1962
INUATY e oasvnne +6.0 +1.9 58 57 56 +0.63 102.9
103 S iT:V o S +5.7 +3.0 57 61 56 +0.62 100.6
[530) - VAN +6.0 +2.7 57 56 55 -0.67 100.4
> 1 PN +2.6 +0.8 55 55 48 ~0.34 98.3
Weeonososanns +7.1 +1.0 53 49 46 -0.46 97.8
Meerenesoenss +5.6 +0.2 48 52 42 -0.37 95.4
[ I +3.9 2.4 . 45 58 bdy -0.25 94.2
T2 T +2.0 -0.3 46 52 7 -0,60 94,.5
‘ptember...... +5.6 +1.8 44, 52 48 -0.36 94.0
tobersceceas. +5.5 -0.2 45 55 48 +0,21 94.9
vember....... +1.2 +0.5 49 52 48 -0.40 96.4
cemberssasess +5.1 -1.7 48 51 48 +0.91 95.8
1963
DUBTYceesooss +3.1 +0.6 46 50 50 +0.96 95.5
DIUAT Y. ecasan +2.5 +0.4 48 55 52 +0,68 95,1
rCheceseeasss +3.0 -0.2 47 54 54 +0.94 94 .4
b5 & R +4.6 +0.9 50 53 60 +0.85 9.5
Feoveooanenns +2.7 -0.3 55 52 58 +0.33 95.2
D€eveveseenns +5.1 +0.7 57 57 54 -0.58 93.9
I¥eeeaonnaras +6.0 -0.5 56 54 42 -0.54 94.2
guSteesevenes +1.8 +1.7 50 55 48 -0.05 94.2
ptember...... +5.6 -0.4 49 56 52 +0.38 9.1
tober........ +7.1 +1.7 46 53 48 +0.10 96.3
vember. ... H+9.6 -0.2 42 54 48 -0.09 97.3
cemberseecaes +7.2 -0.7 42 55 46 -0.40 97.7
1964
MATYeeoeoons +3.5 -1.9 40 53 55 +0.40 98.5
TUATYeevenne 0.0 -0.5 50 54 54 +0.57 98.5
2Chesueennans +3.7 0.0 54 56 60 +0.16 98.9
Mleiieeenne. +7.8 -1.0 55 59 60 +1.04 102.4
Toseeronnsons +1.6 -0.1 51 58 63 +0.38 100.9
1€aeiaracnnss +1.4 -0.7 56 59 55 +0.81 101.4
Feeeoossoons +0.2 -1.6 58 58 59 MH+1.26 102.5
73 AR r+1.0 r+1.3 57 58 65 r+0.06 105.7
ytember...... pt5.4 ptl.4 W60 =61 ®w74 r+0.79 108.2
iOberesacesse (NA) (Na) 56 60 72 pt0.71 #112.0
rember....... 59 *12.4
lemberscecese

1 ®© = December 1960.

2 = March 1960,

3 © = January 1960,

“Average for November 17, 18, and 19.
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by. an asterisk (¥*).
true for inverse series
not reflect series relationships or. order. Complete titles and sources are shown on the back cover.

Basic Data

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

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

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

Series numbers are for identification only and dc

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

The "r" indicates

NBER Roughly Coincident Indicators

41. Employees|42. Total 43, Unem- 40. Unem- 45. Avg. 46. Help- 47. Indus- |50. Gross
Year and in nonagri- |nonagricul- |ployment ployment weekly in- |wanted ad- |trial pro- |national
month cultural es- |tural em- rate, totall|rate, mar- |sured unem- |vertising duction product in
tablishments |ployment, ried males! [ployment in news- 1954 dollars
labor force rate, State |papers
surveyl 2 programs3
(1957-59= | (Ann. rate,
(Thous.) (Thous.) (Percent) (Percent) (Percent) | (1957-59=100 100) bil. dol.)
1961
January...ceees. 53,725 61,034 6.7 4.7 6.2 88 103.6
February.......| ©53,541 60,897 6.9 4.8 6.3 ©8s ©103.6 ©434.2
Marche.eceeeses 53,615 61,229 6.9 4.7 ©6.3 90 104.0
April.e...ceeene 53,713 61,154 7.0 4.9 5.9 89 106.7
MaYeeoronnonnns 53,911 61,134 7.1 ©5.0 5.6 91 108.7 Lbdi oy
June.ioveneasn. 54,165 61,622 6.9 4.8 5.3 93 110.5
JUlYeeoannaenns 54,294 61,259 6.9 4.8 5.3 94 111.5
Mguste...o.... 54,5 bdids 61,27/, 6.7 4.7 5.2 98 112.9 450.6
Septembers..... 54,480 61,299 6.7 4.6 5.1 98 111.6
Octobers.esees. 54,593 61,463 6.6 4.2 5.0 107 113.4
November....... 54,,825 61,896 6.2 4.2 5.1 110 114.9 462.5
December....... 54,927 61,747 6.0 3.9 4.8 110 115.8
1962
JanuUATY.covesss 544,946 61,899 5.8 3.8 4.7 114 115.0 ..
February....... 55,223 62,179 5.5 3.3 4.5 115 116.4 469.2
Marche.eeeeeoas 55,368 62,253 5.5 3.6 A 115 117.5 .
55,703 62,247 5.6 3.8 3.9 112 118.0 ..
1770 S 55,822 62,663 5.5 3.5 3.8 114 118.2 475.°
June....ceeeeen 55,908 62,752 5.5 3.7 4.0 109 118.1 ..
Julyeeeeennensn 56,010 62,620 5.4 3.5 4.2 110 119.0 ..
AUgUSte e anns 56,019 63,021 5.7 3.6 L 108 119.0 478,
September...... 56,125 63,039 5.6 3.5 A 107 119.7 ..
October........ 56,195 63,007 5.4 3.5 b5 107 119.1 .
November....... 56,205 62,870 5.8 3.6 4.6 107 119.8 483.
December....... 56,211 63,240 5.5 3.5 4.7 el07 119.4 ..
1963
January........ 56,333 63,090 5.7 3.7 4.8 el07 119.8 .
February....... 56,458 63,227 5.9 3.7 4.6 €109 120.6 485.
Marche.esooesss 56,706 63,478 5.7 3.5 (A 108 121.9 .
April.......... 56,873 63,770 5.7 3.3 4.2 109 122.7 .
57,060 63,690 5.9 3.3 4.2 105 124.4 487.
57,194 63,843 5.7 3.2 4.1 104 125.6 .
JUL eerernnnons 57,340 64,092 5.6 3.2 4.1 109 125.6 ..
August...eeo... 57,344 64,069 5.5 3.1 4.1 105 125.4 494
September...... 57,453 64,167 5.5 3.0 4.0 107 125.7 ..
Octobers...ev.. 57,646 64,128 5.6 2.9 4.0 111 126.1 .
November....... 57,580 64,319 5.9 3.4 4.1 112 126.1 502,
December....... 57,748 64,315 5.5 3.3 4.3 118 127.0 .
1964
January........ 57,850 64,631 5.6 3.2 4.3 116 127.7 .
February....... 58,183 65,035 5.4 3.0 4.0 117 128.2 508.
March.........s 58,327 65,207 5.4 2.9 3.8 118 129.0 .
Aprile...iuon.. 58,502 65,811 5.4 2.9 3.8 120 130.5 .
MaYerererenenns 58,590 [a165,889 5.1 2.6 3.6 118 131.3 513
June...ooeoanan 58,782 65,549 5.3 2.8 3.6 121 131.6 ..
JULYerriennanes 58,912 65,706 {24.9 2.7 3.6 124 132.9 .
August......... 58,955 65,678 5.1 E2.6 3.5 123 r133.8 mWr519
September...,..| [Ar59,049 65,53/, 5.2 2.9 3.4 126 Wrl34.0
Octoberesessses p58,983 65,580 5,2 2.8 23.4 ®p127 pl31.7
November....... 3.3
December.......
1Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 19¢

the 1950 Census is used as the benchmark.
2@® = December 1960,
3Data exclude Puerto Rico which is included in figures published by source agency.
“Week ended November 7.
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Basic Data

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

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

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

Series numbers are for identification only and do

The "r" indicates

revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
NBER Roughly Coinecident Indicators--Continued
4L9. Gross 57. Final 51. Bank 52. Personal 53. Labor in- {54. Sales of |55. Wholesale
Year and hational sales (series |debits outside|incomel come in mining,|retail stores |prices except
month product in 49 minus NYC, 343 manufacturing, farm products
current dollars|series 21) centers? and construc- and foods
tiont
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) | (1957-59=100)
1961
BOUATY e ccoeese e e 1,786.2 405.0 104.2 17,942 101.0
ebruary. . ©501.4 505.3 1,755.0 406.2 104.0 17,965 101.1
BPChecevscnnns 1,785.1 410.3 104.5 17,971 101.1
prilececcsces 1,781.8 411.6 105.4 © 17,811 100.9
B eeeceonncans 513.9 511.8 1,829.3 413.6 106.4 18,003 100.9
UNCeorovrnnnns 1,824.0 416.1 107.7 18,098 100.7
NFereencnsons 1,839.9 420.0 108.0 18,234 100.7
1gustececeanns 522 .4 518.7 1,832.7 420.0 108.8 18,373 100.8
sptember...... 1,848.2 421.8 108.8 18,371 100.8
stober.... e cee 1,904.6 425.4 110.6 18,494 100.7
vember....... 536.9 531.4 1,903.8 429.0 111.7 18,775 100.8
2cembeT. ... .. . . 1,916.9 431.5 112.1 18,879 100.9
1962
INUATYessonasse 2,009.7 431.6 112.0 18,990 100.8
SDIUATY . euerss 545.5 538.7 1,916.6 434.9 113.0 19,139 100.7.
1} 1) PR 1,985.3 437.6 114.2 19,320 100.7
b 3 3 PO 2,044 .4 440.2 115.9 19,389 100.7
Wevassaeoanns 553.4 547.3 2,015.0 441.0 115.4 19,585 100.9
MEeerosevonns “ee oo 2,000.2 441.7 115.4 19,311 100.8
UFeeerrencnes 2,054.8 443.3 116.3 19,658 100.9
1USteeassanes 559.0 554.0 2,017.0 4441 116.1 19,671 100.8
sptember...... 1,988.5 446.2 117.1 19,844 100.9
itober..esvnes 2,080.9 L47.7 116.8 19,837 100.9
WEmDET s oo vans 566.6 561.2 2,090.5 449.5 116.6 20,112 100.8
CembeTr e v vevee “ee ces 2,066.9 452.0 117.0 20,253 100.7
1963
cen . 2,148.0 454.9 117.4 20,387 100.5
571.8 568.2 2,085.5 454 .1 117.4 20,374 100.5
TChecerocenss oee ves 2,095.6 456.5 118.3 20,350 100.5
[ 2 1 oee e 2,198.1 457.6 118.8 20,276 ©100.4
R 577 :4, 573.7 2,150.7 460.2 120.1 20,200 100.5
Deurvernonens 2,105.4 462.7 120.8 20,486 100.8
LWeerrvrranes 2,276.8 464.0 120.7 20,719 100.9
guSteecensnas 587.2 583.0 2,189.7 466.1 120.7 20,666 100.9
ptember...... oo ces 2,275.0 468.9 122.1 20,426 100.8
tober. .. 2,316.3 472.7 122.5 20,716 100.9
vember. . 599.0 592.6 2,246.9 473.8 122.2 20,558 100.9
cember. . ...t 2,320.5 477.1 123.1 21,019 101.0
1964
MBTYeeesnonn 2,354.9 479.4 122.7 21,000 101.1
bruarye.esse. 608.8 606.4 2,239.6 480.5 124.2 21,533 101.1
rcheceieeennes 2,322.3 482.9 124.6 21,223 101.0
rileceennnes veo 2,451.1 486.6 125.9 21,392 101.1
Foooreooasone 618.6 614.9 2,312.7 487.8 125.8 21,777 101.1
N€eererevnnas 2,328.6 489.3 126.4 21,773 101.0
Lfecenecocnns 2,430.2 491., 126.9 121,935 101.2
072 FOPNRRAN ®ré28.4 Hr625.7 2,372.5 494.9 127.9 Hlr22,266 101.2
12,424.8 r497.9 fJr129.2 22,175 ©101.2
Bp2,454.2 {BIp498.6 p128.0 p21,536 Egigill é

1 ® = December 19€0.
2ok ended November 17.
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by an asterisk {(¥*).
true for inverse series

Basic Data

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

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

Low values preceding current highs are indicated by and current highs, by
(Series 3, 4y 5, 14, 15, 40, 43, and 45)-
not reflect series relationships or order. Complete titles and sources are shown on the back cover.

; the reverse i
Series numbers are for identification only and d¢
The "r" indicate:

revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
NBER Lagging Indicators
61. Business 62. Labor cost|68, Labor cost|64. Book valuel65. Book value{66. Consumer |67. Bank rate:
Year and expenditures, [per unit of per dollar of |of mfrs.' in- lof mfrs.' in- |installment |on short-term
month new plant and joutput, manu- |real corporateventories ventories of Jdebt business
equipment, facturing GNP finished goods loans, 19
total cities*
(Ann. rate,
bil. dol.) (1957-59=100) | (1957-59=100) (Bil. dol.) (Bil. dol.) |(Mil. dol.) (Percent)
1961
January........ 101.8 53.7 18.4 42,109
February....... 33.85 102.4 104.9 53.7 18.4 42,035 4.97
Marche.eeesones 102.3 53.5 18.3 42,041
April..c.eeenns 100.5 53.4 18.4 © 41,867
MBYeoeeoaaannns © 33.50 100.3 103.4 53.4 18.3 41,870 4.97
Junesseceeennsn 99.5 ®©53.4 18.4 41,895
JUlYesoaneonans 99.1 eee 53.6 ©18.3 41,903
Agust......... 34.70 98.5 103.8 53.9 18.5 41,987 4.99
September...... 99.1 53.9 18.5 42,052
October........ 98.9 54.3 18.6 42,221
November....... 35.40 99.0 ©102.3 54.7 18.7 42,442 ©4.96
December....... ©98.4 55.1 18.8 42,77,
1962
January........ 99.4 55.4 19.0 42,960
February....... 35.70 99.0 102.9 55.7 19.1 43,220 4.9¢
Marche....coeee. 98.8 ves 56.0 19.1 43,532
April..cievnces 99.8 56.1 19.2 44,017
MaY.iveranonses 36.95 99.8 103.4 56.4 19.3 44,437 5.0}
JuUne.cvsvesnnss [®100.4 56.3 19.4 44,826
JUlYeeeneiooaen 100.1 vee 56.9 19.5 45,200
Auguste.ioinen. 38.35 100.2 103.5 57.0 19.5 45,588 4.9¢
September...... 99.6 57.3 19.7 45,838
October........ 100.1 57.4 19.7 46,206 .
November....... 37.95 99.5 103.2 57.6 19.8 46,689 5.0
December....... 100.1 57.8 19.8 47,174 ..
1963
January........ 99.7 57.9 19.9 47,659 .
February....... 36.95 99.6 104.2 58.0 20.0 48,154 5.0
Marcheseeeeeses 99.0 58.1 20.0 48,631 ..
Aprile.eeeennns 98.9 58.3 20.0 49,152 v
MBYeeeraoosnnns 38.05 98.8 104.8 58.5 20.1 49,593 5.0
Junes.eeoenenss 98.3 58.7 20.3 50,079 .
JUlYeeeoooonans 98.8 ‘ee 58.9 20.3 50,588 .
Angust.e..oienen 40.00 99.5 104.7 58.9 20.4 51,069 5.0
September...... 99.3 aee 59.1 20.6 51,410 .e
October...ovuss 98.9 59.3 20.6 51,941 ..
November....... 41.20 99.1 104.6 59.8 21.0 52,324 5.0
December....... 98.6 ves 60.1 21.2 52,784 .
1964
JanuAry....aee. 97.9 60.0 21.2 53,212 .
February....... 42.55 97.8 104.2 60.1 21.4 53,791 4.
Marches.coveses 98.3 vee 60.3 21.4 54,315 .
April.....cnene 97.5 60.5 21.6 54,727 .
Mayeeonnorannns Hi43.50 97.5 104.9 60.5 21.6 55,220 4.
JuUNEeeeesenanes 98,1 60.4 21.5 55,590 .
Julyereronnnass 97.7 €0.5 21.6 56,073 .
August......... ak4.55 97.5 [105.4 r60.8 r21.6 56,508 4e
September...... e r98.3 FIP60.9 @p21.6 [®i57,021
October..ees... p98.9 (Na) (NA) (va)
November,...... al6.15
December....o..
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eries are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
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Low values preceding current highs are indicated by and current highs, by [M]; the reverse is
(series 3, 4, 5, 14, 15, 40, 43, and 45).

Series numbers are for identification only and do

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

The "r" indicates

Other U.S. series with business cycle significance
82, Federal |83. Federal |84. Federal }95. Surplus | 90. Defense | 91. Defense |92, Military | 99. New
Year and cash payments|cash re- cash surplus| (+), or Department |Department |[prime con- orders,
month to public ceipts from | (+), or deficit (-),|obligations,|obligations,|tract awards |defense
public deficit (-) |Fed. income procurement | total to U.S. bus~ | products
and product iness firms
account
(Ann. rate, |(Amn. rate, |(Ann. rate, | (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) | (Mil. dol.) | (Mil. dol.) | (Mil. dol.) (Bil. dol.)
1961
AMUBTY e seraass 95.5 94,.2 -1.3 . 1,277 3,641 1,944 1.45
bruaryec.cos. 95.4 94.1 -1.3 -6.0 1,555 4,065 2,153 2.00
irChesseesanss 107.4 92.6 -14.8 .. 1,230 3,537 1,757 1.48
b & DN 100.6 97.0 -3.6 1,047 3,381 1,910 1.85
Weseoooeacons 110.9 99.8 -11.1 -4.7 1,220 3,727 1,530 1.82
NEeasovencnne 106.5 97.7 -8.8 1,390 3,893 1,993 1.73
LYeeeee 97.7 91.2 -6.5 1,181 3,784 2,087 2.11
BUSteaeeeenns 112.7 101.0 -11.7 -3.4 2,278 5,344, 2,232 1.96
jptember...... 104.1 99.2 -4.9 . 1,933 4,874 2,158 1.92
bober. .. vees 109.8 99.5 -10.3 1,354 4,296 2,651 1.97
wember....... 106.5 101.3 -5.2 -2.6 1,286 4,221 2,379 1.86
CEMDET a e vvas 104.3 101.7 -2.6 1,773 4,653 2,281 1.82
1962
NUATY.evennse 115.1 101.7 -13.4 1,718 4yd34 3,073 1.99
BrUATY e snsns 108.8 101.3 -7.5 =~k 1,319 4,181 2,135 2.05
b Ju) AN 107.4 98.1 -9.3 1,435 4,230 2,225 2.11
% b DO 110.1 107.8 -2.3 1,885 4y 486 2,062 2.24
Foooorernnsas 106.8 109.9 +3.1 -4.6 1,142 4,059 1,887 2.24
Devovreansnes 108.9 104.4 ~4.5 1,246 4,024 1,930 2.08
LFeeereenenns 116.3 111.2 -5.1 1,731 4,864 2,017 2.07
guSteseeronns 111.6 110.1 -1.5 -2.9 1,240 4,300 2,149 1.94
ptember...... 109.9 107.6 -2.3 1,044 3,928 2,111 1.88
HODET e s e ennn. 118.6 107.8 -10.8 1,684 4,553 2,983 2.09
vember....... 114.7 109.0 =5.7 45 1,818 44952 2,734 1.70
cember..,.... 115.2 109.0 -6.2 .- 1,158 3,97 1,984 2.53
1963
OUBTY.eeensnss 115.3 108.6 -6.7 1,565 4ybb2 2,343 2.89
DIUBTY e v eeans 109.2 110.6 +1.4 -4.8 1,325 4,253 2,571 2.09
rcheveiaianss 114.5 108.9 -5.6 .. 1,258 3,905 2,168 2.42
o 9 R 117.2 110.2 -7.0 1,304 4,108 1,973 1.97
Fornoooasoone 115.8 112.2 -3.6 -1.0 1,530 4,601 2,250 2.40
110.2 111.9 +1.7 1,298 4,378 2,125 1.90
[N 2 125.7 114.9 -10.8 1,255 4,834 2,506 2.40
TUSteeeesnnen 118.0 114.7 -3.3 -0.7 1,512 4,497 2,704 2.36
stember...... 121.9 113.1 -8.8 1,221 4,215 2,688 2.47
toberceeesass 122.3 115.1 -7.2 2,038 5,176 2,224 1.92
rembeT. .. ev.s 114.2 113.3 -0.9 +0.6 1,125 4,138 1,566 1.97
sembETs e sass 122.7 118.5 -4.2 1,182 4,090 2,041 1.48
1964
TS ' SN 129.6 114.8 -14.8 .. 1,071 4,370 2,337 2,67
UBTY e evvns 117.2 123.4 +6.2 -2.4 2,067 5,484 2,854 2.40
heueenrnns 120.3 115.3 -5.0 1,030 3,731 1,603 2.18
5 4 DN 123.2 126.6 +3.4 1,516 4,592 2,529 2.37
110.3 105.1 -5.2 r-7.8 2,192 4,941 2,465 2.48
[T TN 120.0 114.4 ~5.6 1,030 4,239 1,663 2.34
Feooooasanes 126.9 116.4 -10.5 1,691 5,27/, 3,016 3,29
WBteerreenss 117.1 110.0 =7.1 p-5.2 716 4y 147 1,915 r1.86
tember...,.. 124.1 114.1 -10.0 1,165 by bT2 2,291 r2.00
ObET..uuuass 119.3 113.1 -6.2 (Na) (wa) (na) p2.10
‘embersiesseas
emberesecsss
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by an asterisk ().

Basic Data

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

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

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 dc

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

The "r" indicates

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

93, Free 85, Change in 98. Change in |110. Total 111. Corporate |112. Change,
Year and reserves* total U.S. money supply private gross savings business
month money supply and time borrowing loans
deposits
(Annual rate, (Annual rate, (Annual rate,
(Mil. dol.) (Percent) {Percent) million dollars) | million dollars){billion dollars)
1961 Revised!
JanUAry..cesses +696 +0.07 +0.37 F +0.54
February....... +517 +0.28 +0.79 30,856 30,228 -0.77
Marche.esueeens +4,86 +0.28 +0.,46 +0.92
+551 +0.21 +0.46 ves s -0.37
+453 +0,28 +0,64, 36,664 33,276 -0.31
JuhE.eesuennnns +549 +0,21 +0.55 -1.50
JUlYeeuesonnenn +530 0.00 +0.45 +2.18
Augusteeeeronas +537 +0,21 +0.50 40,928 33,084 +1.00
September...... +547 +0.42 +0.58 +0.56
October..oeesss +442 +0.28 +0.53 +0.01
November....... +517 +0.55 +0.71 41,464 35,528 -0.01
December....... +419 +0,28 +0.44 +1,72
1962
January..oeeees +555 0.00 +0.57 +2.90
February....... +434 +0.14 +0,91 42,712 36,388 +1,51
Marche..veevees +382 +0.21 +0.91 ves +2.23
April.......... +441 +0.27 +0.64 +2.09
Mayeeresannanne +440 -0.20 +0.13 53,184 37,728 +2.09
JUNe.eeeernncnn +391 +0.07 +0.51 +2,77
JULYeeevevonnas +440 ~0.07 +0.38 +2.66
August......... +439 -0.07 +0.34 47,644 38,924 +3.85
September...... +375 -0.14 +0.38 v +2.82
Octobers.....s. +419 +0.34 +0.71 +2.82
November....... 473 +0.48 +0.87 50,608 40,524 +2.28
December....e.. +268 +0.41 +0,95 +0.95
1963
January.eeeesees +375 +0.27 +0.69 +2.26
February....... +301 +0.27 +0.69 46,404, 39,584 +1.01
Marcheseseceses +269 +0.34 +0.76 +1.01
+313 +0.20 +0.48 vee ees +1.57
+247 +0.27 +0.48 55,320 39,048 +3.18
+138 +0.40 +0.63 ces ves +1.74
JUlYeoeononones +161 +0,53 +0.71 +1.97
August......... +133 +0.13 +0.66 57,324 40,012 +2.03
September...... +91 +0.,26 +0.54 ves v +2.94
+94 +0.46 +0.73 e ‘e +4.,67
November....... +33 +0.79 +1.15 61,072 38,920 +6.10
Decemberssseses +209 -0.20 +0.34 +5.34
1964
JanUATY.eeoeons +171 +0.39 +0.83 cen +2.26
Februarye...... 491 0.00 +0.45 46,280 43,252 +3.05
Marches.veoeenss +98 +0.26 +0.37 +0,05
April...evenee. +162 40,19 +0,37 +1.81
MAYerenrrnennns +78 0.00 +0.37 63,876 4,164 +5.60
JUDE.euvenanans +118 +0.71 +0.81 +3.88
JulYennnnnnnnns +132 +0.71 +0.73 +3.84
Mguste.eieenns +79 40,32 +0.62 55,32 44,676 +4.75
September...... +90 +0.51 40,68 +5.24
October........ p+103 p+0.38 p+0.72 +1.91
November.....«.
December.......

1See "New Features and Changes for This Issue," page ii.
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Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continved

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

Other U.S. series with business cycle significance--Continued
Year and 113. Change, 114, Treasury 115, Treasury |116, Corporate 117, Municipal 118, Mortgage
month consumer bill ratex bond yields* )}bond yieldsx bond yilelds yields*
installment
debt
(Annual rate,
o billion dollars) (Percent) (Percent) (Percent) (Percent) (Percent)
1961
JanUATYs cconsee -0.36 2.30 3.89 4.63 3.40 6.00
Februarys...oa. -0.89 .41 3.81 L3 3.31 5.89
March..eeessess +0.07 2.42 3.78 4.36 3.45 5.82
Aprile..ceenees -2,09 2.33 3.80 4.56 3.50 5.77
BYeeoeoannenss +0.04 2,29 3.73 4,61 3.43 5.7
b5 TP +0.30 2.36 3.88 4.73 3.52 5.72
Tulyeoeooonees. +0.10 2.27 3.90 4.4 3.52 5.68
AUgUStecerronas +1,01 2.40 4.00 4.75 3.52 5.68
Septembers..... +0.78 2.30 4.02 4.69 3.53 5.69
detobere.evesss +2,03 2.35 3.98 L.45 3.42 5.70
November..... .o +2.,65 2.46 3.98 4,48 3.41 5.70
december....... +3.98 2.62 4.06 4.56 3.47 5.69
1962
TANUATY e eseene +2,23 2.75 4,08 4.55 3.34 5.69
february....... +3.12 2.75 4.09 454 3.2 5.68
farch......ee.. +3.74 2.72 4.01 4.42 3.14 5.65
Aprile.eceensss +5.82 2.7% 3.89 4.31 3.06 5.64
Y eeenose SRS +5.04 2.69 3.88 4.26 3.11 5.60
JUN@. e eeasannns +4.67 2.72 3.90 4.30 3.26 5.59
151 P +4.49 2.94 4.02 441 3.28 5.58
uguste.eeseens +/, .66 2.84 3.98 4.39 3.23 5.57
September...... +3,00 2.79 3.94 4.28 3.11 5.56
Jetober..eesoss +4.42 2.75 3.89 4.27 3.02 5.55
lovember...... . +5.80 2.80 3.87 4.23 3.04 5.54
Jecember....... +5,82 2.86 3.87 4.28 3.07 5.53
1963
LEAE:L o +5.82 2.91 3.89 4.22 3.10 5.52
"ebIUBTY.cooson +5.94 2.92 3.92 4.25 3.15 5.48
farcheceseccess +5.72 2.90 3.93 4.26 3.05 5.47
Prile.ceecenss +6.25 2.91 3.97 4.35 3.10 5.46
BYeeerosonsss . +5.29 2.92 3.97 4.35 3.11 5.45
(171 +5.83 3.00 4.00 4.32 3.21 5.45
ly...... +6.11 3.14 4.01 4.34 3.22 5.45
WEUSteesenaess +5.77 3.32 3.99 4.33 3.13 5.45
jeptember...... +4.09 3.38 4.04 4.40 3.20 5.45
letobeTs oesrss +6.37 3.45 4.07 4.36 3.20 5.45
lovember...ecoe +4,.60 3.52 4.11 4od2 3.30 5.45
ecember. e oo, +5.52 3.52 4.14 4.49 3.27 5.45
1964
Ll PP +5.14 3.53 4.15 449 3.22 5.45
ebIUATY e ersees +6.95 3.53 4.14 4.38 3.14 5.45
Brehecseasass +6.29 3.55 4.18 [ 3.28 5.45
Prilecieeeense +4.94 3.48 4.20° A 3.28 5.45
ay....... +5.92 3.48 4.16 4.48 3.20 5.45
UNCeevsss +hobh 3.48 4.13 449 3.20 5.45
ulyeeeons +5.80 3.48 4.13 443 3.18 5.46
NgUSt..eeaen. +5,22 3.51 Lol 4Led3 3.19 5.46
‘eptember...,.. +6,16 3.53 4.16 L.49 3.23 5.46
(37415 S (wa) 3.58 4.16 4.49 3.25 5.45
ovemberseeeses
ecember... ...
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Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continved

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by and current highs, by [H]; the reverse is
true for inverse series (series 3, 4, 5, 14, 15, 40, 43, and 45). Series mumbers 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
86. Exports |87. General |88. Merchan-|89. Excess, |8l. Consumer|94. Con- 96. Manufac- |97. Backlog
Year and excluding imports, dise trade |receipts (+)]prices struction turers' un- |of capital
month military aid | total balance or payments contracts, |filled or- |appropria-
shipments, (series 86 | (-) in U.S. total ders, dura- |tions,
total minus balance of value ble goods manufac-
series 87) |payments industries turing?
(1957-59= | (1957-59=
(Mil. dol.) (Mil. dol.) | (Mil. dol.) | (Mil. dol.) 100) 100) (Bil. dol.) (Bil. dol.)
1961
January...esee. 1,622.7 1,161.4 +461.3 103.9 108 43.01
February....... 1,711.6 1,149.8 +561.8 -486 104.0 95 42.94 vee
March.. ........ 1,750.7 1,162.9 +587.8 104.0 104 42.52 7.51
Aprilece.ceeass 1,661.5 1,152.0 +509.5 103.9 103 42.88
MBYeeoeoaonnnns 1,585.1 1,152.9 +432.2 2447 103.9 102 42.95
Junese,cenannse 1,581.9 1,173.8 +408.1 104.1 111 43.06 7.39
JulYesoaonosens 1,688.5 1,379.3 +309.2 104.4 110 43.43
Augustec.iioenns 1,688.9 1,253.6 +435.3 -700 104..4 116 43.85
September,..... 1,678.4 1,262.0 +416.4 104.5 103 43.86 7.66
October........ 1,779.8 1,300.1 +479.7 104.5 114 44,11 .es
November....... 1,733.1 1,308.5 +424,.6 -1,231 104.5 116 44 .52
December....... 1,724.8 1,314.5 +410.3 104.5 119 45.17 7.63
1962
January..eecese 1,668.3 1,326.5 +341.8 104.7 115 45.80
February....... 1,809.3 1,319.8 +489.5 -748 104.9 119 46.42
Marcheccoeecens 1,672.0 1,341.7 +330.3 105.1 131 45.75 6.82
April....eceeee 1,795.4 1,365.0 +430.4 105.3 121 45.41
MaY..oeeiiennne 1,761.7 1,404.1 +357.6 -440 105.4 117 44,95
Junes.eeesenans 1,835.6 1,350.7 +484,.9 105.4 120 44 .58 6.81
JUlYeeeeenanann 1,748.3 1,346.6 +401.7 105.3 117 44.33
Augusteeiiienes 1,702.5 1,345.9 +356.6 =334 105.5 118 43.73
September...... 1,907.9 1,471.4 +436.5 ves 105.9 113 43.37 6.87
Octobers...oves 1,542.8 1,312.1 +230.7 105.8 117 43.58
November...... . 1,724.6 1,424.9 +299.7 -681 105.8 123 43.18 ven
Decembers ouau. 1,838.7 1,376.5 +462.2 ces 105.9 138 44,.09 7.29
1963
JanuaTY.eeeeas 984.8 1,091.6 -106.8 106.1 121 45.06
February....... 2,117.5 1,497.4 +620.1 -1,062 106.1 130 45.7
Mercheeseoenass 1,960.4 1,486.7 +473.7 106.2 118 46.68 7.06
Aprileceiceenaes 1,912.7 1,417.2 +495.5 106.3 125 47.53
MBY.eeoeoonennnn 1,892.6 1,420.2 +472.4 -1,295 106.4 ' 144 47.86
JUDCseseecennnn 1,784.7 1,420.5 +364,,2 106.7 135 47.28 7.5
JULFeeeoeennnnn 1,823.0 1,457.5 +365.5 106.9 126 46.74
August....e..nn 1,894.6 1,508.3 +386.3 -153 107.1 132 46.70
September...... 1,979.6 1,450.4 +529.2 106.9 128 47.07 8.0z
October........ 1,946.4 1,458.8 +487.6 107.0 146 47.17
November.s.sses 1,944.6 1,471.9 +472.7 =134 107.2 144 47.08
Decembere.vees. 2,049.4 1,480.0 +569.4 A 107.7 148 46.68 8.7¢
1964
Januarye.coee.. 2,037.3 1,421.8 +615.5 107.8 147 47.07 ces
February..ecees 2,028.7 1,445.3 +583.4 -85 107.6 143 47.64 cee
Marche.coeessss 2,077.5 1,522.9 +554.6 107.7 140 47.80 8.96
April.....cc00e 2,046.0 1,542.1 +503.9 107.9 138 48.84
Mayeceoesononns 2,052.1 1,548.1 +504.0 =733 108.0 138 49.22 ces
JUNe.eeeraannns 2,004.3 1,505.5 +498.8 108.1 138 50.04 (M)
JULYeeresanonas 2,111.4 1,589.6 +521.8 108.1 140 51.30
Auguste.ceeeees 2,084.9 1,592.2 +492.7 p-565 108,2 121 r51.37
September...... 2,271.2 1,557.5 +713.7 108.2 131 r52.16
Octobersscesess (N&) (na) (na) (Na) (Na) p52.86
Novembers.cees.
December.......

13¢e "New Features and Changes for This Issue," page ii.
2Includes $650 million in special debt payments to the United States.
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Table 2.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continved

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

International comparisons of industrial production
47. United [123. Canada, [122, United {121, OECD, 1 ]125. West 126, France,{127. Italy, 128. Japan,
Year and States, industrial |Kingdom, European Germany, industrial [industrial industrial
month industrial |production [industrial |countries, industrial {production |production production
production production |industrial [production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957~59=
100) 100) 100) 100) 100) 100) 100) 100)
1961
JanuATryecoone.. 104 104 109 117 124 115 130 155
TebruaTryeccceee 104 105 110 119 125 116 134 154
farch..cceveees 104 105 110 119 126 116 134 158
ipril....cc...0 107 107 111 120 126 116 134 159
BYeoercscncans 109 107 110 119 124 117 136 162
11 - T 110 109 113 120 121 117 136 165
TUlFeeoeosooans 112 109 113 120 i22 118 138 169
WguSteaseessas 113 111 111 119 121 118 137 172
September...... 112 112 110 120 124 119 140 172
Jetobers.ceeses 113 112 109 121 123 119 145 175
fovember....... 115 114 109 122 124 119 149 176
lecember... .., 116 114 109 123 128 122 148 177
1962
ANUATIYesessens 115 113 108 122 126 122 149 182
'ebruary..ceceee 116 115 110 124 129 123 151 178
Brehecesescese 118 116 111 123 125 124 149 181
Pprilecececcees 118 116 110 124 128 123 151 181
[\ 2 118 117 113 125 129 124 153 182
UNC.ooovonsons 118 118 114 124 130 123 147 180
UlYeoeoooosaons 119 118 113 125 130 125 151 179
NgUBteesesoses 119 119 114 126 131 125 149 180
eptember...... 120 119 115 127 132 126 150 181
ctobers.ceaees 119 119 110 127 132 128 153 179
OVEmMbDeT e 00 v 120 120 113 128 133 128 158 179
ecember....... 119 120 110 127 132 126 160 178
1963
ANUATYeoeoenee 120 120 110 127 129 127 158 179
ebruury...ee.. 121 121 111 126 128 125 155 184
archecesecesss 122 122 113 127 132 116 161 184
pril.ceccecees 123 122 114 130 133 129 165 191
BYocososenaces 124 123 115 131 133 133 165 190
UNCosevscsanes 126 123 115 i32 139 134 166 191
UlYeveenancsas 126 121 116 132 rl134 129 163 203
1gUSteecesanes 125 123 118 rl32 rl36 129 166 202
eptember...... 126 125 117 rl34 rl36 136 171 207
ctobereesceass 126 126 120 135 rl3s 137 171 211
ovember.eeesse 126 128 121 136 rl40 136 173 214
2cembeT . vss.. 127 131 121 136 r139 138 170 217
1964
AMUBTYeeoeosss 128 © 133 123 139 rl42 140 rl73 217
bIUATY. e vees 128 134 123 139 144 139 169 226
Y U 129 133 123 140 145 139 173 223
£ 6 NN 130 135 r12/ rl39 r140 rA L 169 224
Wesoooonnonee 131 132 rl23 rl4l rl50 140 166 228
Meeseavssenne 132 133 rl23 r138 rl43 141 162 235
NYeoeseessons 133 133 rl2z2 rl38 rl47 132 164 235
1Bt eennnes 134 pl35 pl23 pl138 146 132 (N4) T233
sptember. ..... 134 (NA) (Na) (Na) pli2 pl4l p238
1tObET s vnnn.s pl132 (Na) (Na) (wa)
wemberseeesss
:cembere.c.os.

10rganization for Economic Cooperation and Development.
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Analytical Measures

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

Mumber of months before
benchmark date that

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

Business cycle peak

3d month before business cycle peak

high was reached Nov. July July May Aug. Apr. Apr. Feb,
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 mONthS OF MOT€.esescencocescsososrcanes 12 7 22 14 11 3 20 12
7 mONtNS et ecnasecctcrosooscsrsrsosroraane 1 1 2 1 4 1
6 MONtNS.eenessesasrscccssssscsossvenanse oes 3 1 1 ves ves 1 ees
5 MONthSeceesscnscestsverasesscacosncsanes 4 1 ves 3 2 1 I
4 MONENS.eiuesssanscoseseocsocnccsncosons 1 eee ves 2 1 2 ves 2
3 MONtRSeesseasecsceseecssceacscrocssanse 2 1 3 1 1
2 MONLhS.cevnossrsoacesscssacocscssoscans eee 2 ces een 4 1 “es 3
1 BONtheeereeeasncccosoessonnssansesocnns coo een cee ces 1 ces e 2
Benchmark month.ececscecncoecosossasceans e 3 ces ces vee 4 coe 1
Number of series US€deeessescecsceosocsss 118 219 23 23 118 219 23 23
Percent of series high on benchmark date. o] 16 0 0 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATCRS

8 mONthS OF MOr€.sesssssnsscessscsscccens 3 1 2 1 1 1 1
7 MONtNSeeeacsseceocscssossacasonsesnnnes .o ‘es cee 2 ves con
5 MONthS.eseonecevocacecacsssvsceccnsnone see 1 1 ces PR 2 ves ses
4 MONTNS.cererorosscasscocascoonsscassces 4 1 3 2 coe 1 1
2 MONthS . seveeesnsccsesconcnsssesassncans 2 2 vos ves eoe 1 2 ven
1 MONthesesesasssesvoconscssssosssanensas 3 2 4 4 3 :
Benchmark montheeecsececsoescsrooscoscanss 1 3 5 3 4 4 3 ¢
Number of series used.ccesecssecscocscnces 11 11 11 11 11 11 11 1]
Percent of series high on benchmark date. 9 27 45 27 36 36. 27 5%

Number of months before 6th month before business cycle peak Current expansion
beﬁ:h;lm:]:;:z: c;z:t May Jan. Jan. Nov. July Aug. Sept. Oct,
g 1948 1953 1957 1959 1964 1964 1964 1964

NBER LEADING INDICATORS
8 MONTNS OF MOT€.secscscecsccasansssssans 6 2 17 4 10 9 7 £
7 DONthSeeeececrsescocacesosccecnccococas 1 1 1 4 1 1 ..
6 MONthSeeeesnencssesoesnssnsscssossnsnns cee 2 1 4 .. 1 ]
5 MONthS.eesesccesesssecssessscsnsssnnsas 4 1 1 2 1 2 ]
4 sesresesennes 2 4 cee 4 .o 2 1 ..
3 cesressersrnese oo 1 1 ces 2 1 .. ‘
2 MONtNS.eevavesescssorscscsascsccsssasas 2 2 1 1 3 2 :
1 mOntheeeeeeeenosanccverneccascassncnaces 2 3 2 2 4 3 :
Benchmark mOnthecescesscecsoscesenacensas 1 3 1 2 4 6 7 :
Number of series USeds.esssscssesesseross 118 219 23 23 23 23 23 1¢
Percent of series high on benchmark date. 6 16 4 9 17 26 30 1
NBER ROUGHLY COINCIDENT INDICATORS

8 MONthS OF MOr€scecsccscesescsorsocacans 1 1 ces .
7 mONthS.esesnsessscronesserssasonvescnssnen ves .es con coe oee .
6 MONtNSeessovscsevarsoosanosssssccoscssns ves ‘ee ves ees . .

5 MONthNSceevrencssescnscasssscscssorsnnas cee oo 4 .. 1
4 MONTNSeeeecreoserssssocsscssscccnsssvsnns 4 s ves 2 1 1 .

3 MONThSeeeesessessosvsesssocosvsscssascons 2 1 1

2 MONThSeeesescoccevesoccssocasscesnseans 2 oo 1 1

1 mONtheeeessoonsssossossssecorsscssnonsns 1 3 5 2 2 1

Benchmark mONtheeeecessasscoosssenssccens 5 6 3 3 9 7 7
Number of series uSed.icecsecscesscssenes 11 11 11 11 11 11 11 1
Percent of series high on benchmark date. 45 55 27 27 82 64 64 4

All quarterly series, 1 leading monthly series

from the distribution.
15 series were not available.

(series 15),

and 1 roughly coincident series (series 40) are omitte

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

Federal Reserve Bank of St. Louis



Analytical Measures 35

“HART 2 DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.) (Oet.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P_ T P T P T P T

9-mo. interval s
1-mo. interval ———— Percent

— 100

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

— 50

11. Newly approved capital appropriations.
17 indus. ,NICB
(#m0~03-Q interval e-=-1-Q interval) | q

\

. @ 7100

- ¥ —150
Jo
D34. Profits, of NY, percent reporting
igher profits--700 cos?U-Q interva 7
&‘\ 4 ﬂv- \‘-. —150
—J 25
common stocks-
100
R 1
AV WA N OO ES —‘
Vi Nl [t 3w AT
L 1 (AT A UETAV VL )
IR i 1 !

—1 100
A A A
/g 1%‘ n&mf\ 50
1 M 1N v ' ]
s |
0
X (?':Ll;lt:(}?)ims, State unempl. i 100
m \/q llA A L \
L Y N AR N \ ¥ ~ ]
l“l/"‘wll . |A Y ‘.m 1l tf‘ ) ‘\ TN ![; - v 50
f y
—0
l‘“l“l” [Illll“l“ II,IIlIIIll ll‘ll i ||||| ||I||Il|!|l lll“l"hl HIII llllllllhl Hll IIIIHIH ||I||I|l|“ ll'llhllll llluhllll

48 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
“How to Read Charts 1, 2, and 3,” page 5.
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CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT--Con.
B NBER Roughly Coincident Indicators
(N;v.) (och.) (Juply) (A;g.) (J;ly)(Apr.) (M;y) (FT.b.)

(6-mo. int

D47. Industrial

€rvQ| e 1-mo.

production--24 indus.
(6-mo. interval e 1.mo.

interval

interval -

lI!IIIlIIlH ll'lIIIIIII Illllllllll IIIII III!IIIII II|II|II'H IIIII[

IHIII

7 b
~ MU v ! p¥ A
Voot t ‘\f‘\\ Vi N
v e S Ate AR VN \
- ¥ h\ A LNy AV Y
! oo/ W U
D58. Wholesale prices, mfrd. goods--23
(6-mo. interval meme 1.mo.
A fV \
k \
. N/ ¥
o
W
D54. Sales of retail stores--24 types of stores
(9-mo. interval e 1-mo. interval— -3
A I /7/ A i WA A
1 1 § !
v A Y. WA, ""Vll RORTA O i
N iRl AT
Vv y ) '

IllIIIIIIII

D41. Employees in nonagr. establishments--30 indus.

indus.
interval -~~~

Illllllll

LAY 1 !
R TATRIE S " Vik iAW,
T H +

y v 4

II'II[IIIII Illllllllll

lulul]

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957
See “How to Read Charts 1, 2, and 3,” page §.
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-HART 3

DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

(Nev.) (Oct.) (July) (Avg.) (July) (Apr.)
P : T P T P T

(May) (Feb.)
P T

D35. Net sales,
(percent--4-Q interval)

| [

Ac
An

tual S——

ticipated e--e--

3 m — 100
- g, - 3 — o-tugbs. lyns -o-o
o %?*«" RIS .Q;\ P o .

Sy
5 — 0
é D36. New orders, dur. goods mfrs.--400 cos.

" *“% (percent--4-Q inter ~ 100
2 m-« 2 ox e A - -
NN - N St P Pt
‘ 7] 50

-0
D48. Carloadings--19 mfrd. commodity groups
(percen?--’l-Q interval)
~— 100
m » s..r‘\\ 7~ A\\ - ,’
. SN
. ~ Lo/ | AN 5
3 “/ T
¢
D48. Change in total carloadings
{millions of ca interval) T +5
\S.—K /J[\ W 0
dos
D61. New plant and equipment expend.--17-22 indus.
{percent-- 1-Q interval)
100

™

"\

I

Il|l|h|hl

llllll[lll
1956 1957

18 1949 1950 1951 1952 1953 1954

&N

whilishebulid

bl

1955 1958 1959 1960 1961 1962 193
are centered within intervals. Latest data are as follows:
Series number and Latest interval shown
ote of survey Actual Anticipated

2nd Q 1963 - 2nd Q 1964
4th G 1962- 4th Q 1963
st Q1964 2nd Q 1964

D35, D36 (July 1964)
D48 (Sept. 1964)
D 61 (August 1964)

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

‘How to Read Cherts 1, 2, and 3,” page 5.
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Percent of series components rising.

requires no adjustment,
the indexes shown.

Analytical Measures

Table 4.~DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 191 TO PRESENT

Numbers are centered within intervals: l-month figures are placed on latest mont
6-month figures are placed on the 4th month and 9-month figures are placed on the 6th month of span; 4-quarter figur
are centered in the middle quarter; 3-quarter figures are placed on the 1st month of the 3d quarter; l-quarter figur
are placed in the 1st month

of the 2d quarter.

preliminary; and "NA", not available.

Seasonally adjusted components are used
and D34, which is adjusted only for the index,
The "r" indicates revised; "p",

except in indexes D19, whi
Table 6 identifies the components for most

NBER Leading indexes

Dl. Average workweek,

Dé. Value of manufacturers!’

D1l. Newly approved

Year and manufacturing new orders, durable goods capital appropriations,
month (21 industries) industries (36 industries) NICB (17 industries)
1-month 9-month l-month 9~month l-quarter 3-quarte:
interval interval interval interval interval interval
1961
January.ceceess 95.2 38.1 33.3 59.7 53 5
February...ee.. N.4 85.7 48.6 56.9 ..
Marchevesesaoes 54.8 76.2 66.7 66.7 ..
April..ceeecess 81.0 95.2 62.5 80.6 59 ¢
MEYeeonenvonenns 45.2 90.5 63.9 72.2 ..
June..eeseenens 90.5 100.0 66.7 88.9 ..
JULY e eovoannone 64.3 95.2 36.1 81.9 76 7
Augusteeeeass.. 73.8 90.5 63.9 83.3 ..
September...... 38.1 61.9 47.2 79.2 ..
October.coensns 85.7 95.2 55.6 86.1 47 ¢
November. . 66.7 88.1 61.1 76.4 . ..
Decembers...... 23.8 92.9 58.3 80.6 .
1962
January........ 14.3 85.7 63.9 77.8 65 !
Februaryecesess 73.8 81.0 52.8 63.9 ..
March...oeeeoess 73.8 52.4 36.1 63.9 ..
Aprileseiccecees 76.2 31.0 51.4 47.2 32 s
May.iooeansaons 21.4 50.0 56.9 47.2 ..
June..nniinnnns 28.6 50.0 37.5 45.8 ees ..
JULYeeosonnnnos 35.7 38.1 56.9 36.1 82 ‘
AgUSt.eeeen..s 47.6 35.7 36.1 52.8 .. .
September...... 81.0 21.4 48.6 59.7 ces .
October........ 7.1 33.3 68.1 56.9 59 r
November....... 59.5 50.0 50.0 70.8 .
December....... 59.5 26.2 47.2 69.4 vee .
1963
January........ 52.4 59.5 63.9 88.9 47 ¢
February.eeeses 73.8 40.5 43.1 69.4 .
Marcheeceeeeees 40.5 81.0 54.2 66.7 .
16.7 7.4 63.9 63.9 59 :
81.0 66.7 52.8 52.8 . .
47.6 73.8 47.2 66.7 .
45.2 59.5 51.4 62.5 59 t
AUgUSteeirennns 42.9 66.7 52.8 72.2 vee .
September,..... 66.7 38.1 52.8 69.4 .
Octoberscense.. 57.1 69.0 69.4 - 58.3 53 ,
Novembers...... 2L.4 69.0 33.3 83.3 - .
December,...... 83.3 76.2 62.5 77.8 .
1964
JanuarY..eeeoos 0.0 78.6 55.6 76.4 L7 ,
February....... 85.7 45.2 bdyody 83.3 .
Merche.ccecvoss 28.6 42.9 58.3 80.6 .
Aprile.cieceen. 78.6 r81.0 61.1 r75.0 7 .
MaYeosoonennaes 35.7 rh0.5 Lh. 4 72.2 .
P 177 V- YO 2l.4 p83.3 50.0 pb2.5 ..
JULYeeeoenennns 61.9 63.9 65
AUGUSTeeeesnes 69.0 T40.3
September...... r26.2 r52.8
Octobereseesses p73.8 p52.8
November.......

Decembers..case
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Table 4.-DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT--Continued

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

NBER Leading indexes--Continued
. D5. Initial claims for
Dl?é' Pr;ﬁégs, D19. Index of stock prices, D23. Index of industrial unemployment insurance,
Year and (a?’én’md 700 500 common stocks materials prices State programs, week ended
month corporations) (80 industries) (13 industrial materials) nearest the 22d
P (47 areas)
l-quarter lemonth 9-month l-month 9-month l-month 9-month
interval interval interval interval interval interval interval
1961
INUATYeeeeraos 47 86.9 97.5 42.3 61.5 59.6 59.6
DIUATY.eenaee 96.2 97.5 76.9 53.8 17.0 53.2
ArCheccsncanss 85.6 97.5 84.6 61.5 78.7 64.9
wileeesaenene 60 72.5 97.5 73.1 53.8 LT 85.1
1eeoesoncanns 81.9 95.6 53.8 61.5 53.2 72.3
Meeurosocsnss 40.0 81.2 46.2 53.8 66.0 89.4
WYeeeaavoaoee 58 42.5 76.2 53.8 53.8 46.8 100.0
JT-017-3 T 81.2 73.7 46.2 53.8 55.3 95.7
sptember...... 40.0 71.2 61.5 53.8 51.1 87.2
rtobereeeeasss 56 46.9 67.5 38.5 46.2 80.9 97.9
embere.eoe. . 87.5 70.0 15.4 61.5 4.5 91.5
rcember. .. ... 55.0 62.5 61.5 30.8 27.7 80.9
1962
UATY. evvness 54 25.6 17.5 76.9 30.8 4.6 83.0
bruaryeeeee.. 75.0 6.2 38.5 30.8 83.0 57.4
wreheeeessen. 47.5 7.5 38.5 30.8 38.3 51.1
b 5 4 I 47 8.7 3.1 15.4 30.8 51.1 34.0
[N 2T, 1.2 3.7 42.3 23.1 42.6 48.9
INCeeresaornes 1.2 2.5 26.9 23.1 19.1 447
W¥eeroeannnes 48 69.4 1.2 23.1 30.8 66.0 40.4
1BUSt. e ereanes 78.1 3.7 34.6 38.5 55.3 25.5
sptember...... 36.2 18.7 61.5 6.2 4.6 25.5
rtober....vv.s 56 8.1 67.5 53.8 61.5 39.4 42.6
Wember...... 98.7 93.7 84.6 53.8 69.1 79.8
1cemDers oo vses 84.4 95.0 61.5 57.7 40.4 59.6
1963
DALY eeosonns 50 97.5 95.0 53.8 61.5 23.4 38.3
DIUATY e e v vnes ces 78.7 95.0 53.8 69.2 85.1 68.1
101 VO 43.7 98.7 50.0 61.5 31.9 74.5
ilecececnass 59 91.2 95.0 38.5 53.8 447 57.4
Foseosoansess 85.0 89. 50.0 53.8 48.9 63.8
MEessscoossss cee | 51.9 84.6 61.5 61.5 70.2 87.2
AFeeeoreccnss 56 29.4 78.2 53.8 61.5 42.6 48.9
IBUSteeeeness 75.0 79.5 53.8 61.5 48.9 34.0
ptember...... 76.9 77.6 53.8 61.5 4407 85.1
Hober.cecrens 55 44,9 69.2 76.9 53.8 61.7 59.6
wember....... 44.9 71.2 69.2 57.7 31.9 57.4
cembers.s.... 68.4 84.4 53.8 76.9 34.0 4.5
1964
MUATYeecooees 57 74.7 83.1 61.5 61.5 85.1 69.1
bruary. . 65.2 78,2 57.7 69.2 12.8 70.2
Iehesesecnane 78.5 86.5 38.5 61.5 66.0 69.1
[ b R 60 75.6 85.9 61.5 69.2 75.5 76.6
Foeoeoosoanas 52.6 84.6 38.5 69.2 51.1 87.2
MNEevosasosonnse 35.3 84.6 50.0 84.6 51.1 72.3
AYeeiiarsense 57 89.7 65.4 284.6 59.6
gUStesessssne 41.0 61.5 57.4
ptember...... 76.3 53.8 55.3
40berecereacs 73.1 76.9 34.0
wvember... ... 253.8
cembersiecees

1The diffusion index is based on 82 components, January 1961 to February 1963; on 80 components, March 1963 to Au-
19t 1963; on 79 components, September 1963 to March 1964; and on 78 components thereafter. 18 components and 5 com-
ysites, representing an additional 23 components, are shown in the direction-of-change table (table 6).

2 Average for November 17, 18, and 19.
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Table 4.~DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT--Continved

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

NBER Roughly Coincident indexes
D41, Number of employees |1, 1igex of industrial| D54. Sales of retail D58. Index of wholesale
in nonagricultural s s
Year and establishments production stores (24 types prices .(23 manufactur-
month (30 industries) (24 industries) of stores) ing industries)
1l-month 6-month 1l-month é—month l-month 9-month l-month 6-month
interval interval interval interval interval interval interval interval
1961
January.ececees 45.0 20,0 56.3 52.1 58.3 41,7 39.1 37.0
February....... 33.3 30.0 50.0 66.7 4.7 58.3 47.8 34.8
Marche.coosasse 61.7 66.7 62.5 87.5 60.4 62.5 41.3 37.0
April.cicececes 56.7 78.3 70.8 93.8 22.9 68.8 65,2 45.7
May.oeoesonnnne 86.7 90.0 72.9 91.7 79.2 79.2 45.7 47.8
JUNEsvvevesnnns 88.3 90.0 91.7 87.5 77.1 85.4 37.0 47.8
JUlYeeeevananne 70.0 86.7 77.1 95.8 60.4 87.5 50.0 39.1
August.iioen.an 70.0 86.7 72.9 91.7 68.8 87.5 56.5 45.7
September...... 56.7 83.3 54.2 91.7 39.6 95.8 60.9 52.2
October...cee.. 71.7 75.0 87.5 87.5 83.3 91.7 39.1 50.0
November....... 81.7 81.7 83.3 87.5 87.5 87.5 47.8 54.3
Decembers...... 63.3 81.7 75.0 95.8 60.4 89.6 56.5 56.5
1962
JANUATY . ee oo 55.0 85.0 25.0 83.3 58.3 87.5 69.6 60.9
February....... 80.0 88.3 87.5 79.2 50.0 91.7 43.5 60.9
March..eeeee... 71.7 83.3 87.5 70.8 70.8 91.7 52,2 58,7
APrilecicecans. 86.7 76.7 75.0 9.7 68.8 89.6 58.7 54.3
MaYeeeenenenenn 71.7 70.0 6.6 77.1 58.3 89.6 45.7 60.9
JUDE. errrrnrnes 55.0 7.7 66.7 83.3 18.8 72.9 43.5 47.8
JUlYeeeroannnns 56.7 58,3 52.1 66.7 83.3 95.8 39.1 32,6
AugUSt..enennnn 46.7 38.3 58.3 77.1 75.0 95.8 41.3 45.7
September...... 36.7 35.0 83,3 60.4 64.6 87.5 54.3 39.1
October........ 45.0 43.3 29.2 47.9 39.6 87.5 34.8 30.4
November....... 33.3 40.0 68.8 72.9 87.5 91.7 45.7 23.9
December....... 43.3 51.7 35,4 62.5 66.7 83.3 39.1 26.1
1963
January........ 63.3 56.7 79.2 83.3 50.0 70.8 39.1 30.4
February....... 48.3 70.0 66.7 91.7 54.2 79.2 43.5 45.7
Marche..eeesen. 83.3 7.7 83.3 95.8 52.1 85.4 37.0 54.3
APTile..cvcnsans 66.7 71.7 54,2 91.7 4.7 77.1 41.3 52,2
MAYeeeneeranans 85.0 73.3 83.3 91.7 52.1 60.4 58.7 50.0
JUNC.evenennnns 61.7 75.0 75.0 83.3 75.0 52.1 63.0 58.7
JULYeerenncanns 75.0 73.3 72.9 91.7 66.7 62.5 47.8 71.7
AUgUSte.ennnn., 48.3 58.3 68.8 77.1 64.6 87.5 £60.9 76.1
September...... 43.3 58.3 58.3 79.2 25,0 70.8 58.7 73.9
OGtObeT, veuunns 65.0 45.0 4.6 72.9 58.3 91.7 £73.9 69.6
November.....es 45.0 63.3 50.0 83.3 54.2 83.3 69.6 67.4
Decemberse.s.es 70.0 76.7 77.1 83.3 77.1 77.1 60.9 67.4
1964
JanuATYeceeosee 43.3 80.0 58,3 91.7 43.8 79.2 58.7 73.9
February....... 83.3 75.0 79.2 95.8 70.8 100.0 63.0 67.4
Marche.cooosane 76.7 80.0 70.8 85.4 52.1 85.4 45.7 60.9
Aprile.,ecens 63.3 83.3 83.3 91.7 52.1 r83.3 63.0 50,0
Mayeeesaconanes 60.0 76.7 720.8 87.5 66.7 r75.0 43.5 60.9
June....eeennes 70.0 r73.3 62.5 r89.6 66.7 p79.2 45.7 63.0
JULYeerenanenes 70.0 p73.3 r79.2 p79.2 45.8 65.2 p63.0
Augustesesecnes r43.3 r68.8 r52.1 67.4
September...... 168.3 r50.0 r33.3 r60.9
Octobereeesesss phb.7 p58.3 p8l.2 p58.7
November.eeeees
December......s

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



Analytical Measures

41

Table 5.~-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1951 TO PRESENT

Yercent of series components rising.

dle quarter; l-quarter figures are placed in the lst month of the 2d quarter. "r" indicates revised; "p", preliminary;
and "NA", not available.

Numbers are centered within intervals:

4=-quarter figures are centered in the mid-

D35, Net sales, D36. New orders, dur- D48. Freight carloadings Dé1. New plant and
manufactures able manufactures (19 manufactured equipment expenditures
(800 companies) (400 companies) commodity groups) (16 industries)
Year and 4=quarter 4-quarter L=quarter l-quarter
month interval interval interval interval
Antici- Antici- Antici- | Change in Antici-
Actual pated Actual pated Actual pated {total (000) Actual pated
1961
ANUATYecesssse 28.1 37.5
ebruary..coveee 72 82 72 78 36.8 89.5 -28
BYChececeecsee .. . ‘s ..
Prilececeancns ves 46.9 53.1
74 83 73 78 68.4 73.7 +79 ves ves
ALY e eonsencses .. 56.2 62.5
1ZUStecvevenss 82 88 82 86 73.7 89.5 +125
eptember...... “ee ces . . . e e e e
2tobereceeecas e .e vee e ces 59.4 65.6
oVemberseveoss 81 86 78 82 63.2 89.5 +62 cee coe
Y=Y 1116125 ces oo e . coe .o oo
1962
AMUATY e e vvsee N . AN ces . ee 65.6 62.5
BDrUary.eeces.. 80 88 76 84 57.9 94.7 r-66
1rChesccccsnss e “en . ces N
prilesececenes 68.8 68.8
AWeerernenonnn 76 80 74 74 63.2 89.5 -96
IMCesssscsssns s .o ‘e ‘e “es sen ‘e X PRy
NFereseensnes cee eee “es ces .o “ee s 65.6 65.6
1gUSteasacannn 72 74 71 70 42,1 68.4 r-67
3ptember,,.... oo cen cee con - see cee ces con
stober........ vee 46.9 68.8
VEmbBeT e vvsoes T4 82 76 76 63.2 63.2 429
2CeMDer ceovasse cen von . e o cue cen “ee )
1963
ANUATYesonvsee 40.6 50.0
2DTUBTYeeeoans 76 80 77 76 73.7 78.9 +39
ArChecesencnne e “ee N .
wileceveeanne e 65.6 75.0
Weerosoennnas 74 80 76 76 57.9 68.4 +44, .
MEevevsssose . e
Feeeneeaonss 75.0 7.9
1gUSt..eisanss 82 84 82 80 78.9 440 ..
sptember...... . .
stoberse.aeses ves 71.9 75.0
svember....... 84 85 82 84 73.7 r-13 . ces
:cemberveseses . . . ..
19€,
ANUATY e ssosose 71.9 50.9
DruaTy.e.eeee. (NA) 87 (Na) 84 68.4 r+3
ES o) + P vee ..
ileceseooans 62,5 50.0
Weseosoosonse 86 8/, 94.7 et+252
Meeeesossvnne
b ' 2SN (NA) 75.0
1guBtecacecens
ptember......
ytober........ 68.8
wembereeeesss
:cemberceesses
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING

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

. JULY 1963 TO PRESENT

36 industry components

l-month spans

9-month spsns

1963

%
'S

Jun-Jul
Jul-Aug

Dec-Jan
Jan-Feb
Feb-Mar
Mar-Apr

Apr-May

Jun=-Jul

Jul-Aug

Aug~Sep

Sep=-0ct
Oct~Nov
Nov-Dec
QOct=-Jul
Nov=-Aug

Dec~Sep

Jan-Cct
Feb-Nov

Mar-Dec

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

Percent rising.ccecevcecscescccoscncssncens
All durable goods industries...ccecevecesas

Primary metals:
Blast furnaces, steel millS.eecveoceccscncsas
Nonferrous metals.eeeeceosecesccocacsoscnsnans
Iron and steel foundries.c.cececeecesecsecnns
Other primary metals..eiceeececrenaceeccanans

Fabricated metal products:

Metel cans, barrels, and drumS..seceececeeess
Hardware, structural metal and wire prod.....
Other fabricated metal products....ececsceces

Machinery, except electrical:

Steam engines and turbines*.........cciievens
Internal combustion engines®*......c.cvveeeses
Farm machinery and equipment...ccoccvenevenns
Construction, mining, and material handling.
Metalworking machinery®......eveevecenccnnnss
Miscellaneous equipment®......ceoceeavercenes
Machine ShopS...ecececccesocessosrocccsoosnne
Special industry machinery*.....e.ceveeeeennns
General industrial machinery®......ccceeeenes
Office and store machines®........cicevennnns
Service industry machinery®.....c.eceeeveeeses

Electrical machinery:

Electrical transmission, distr. equip.*.,....
Electrical industrial apparatus®*.............
Household applifnces...cceeeeecesccaccccvecnse
Radio and TV.eeeeseeeeseocsscearososcoroscnne
Communication equipment....ccccvveveccnncaens
Electronic components.ccececeriescsccocsecaons
Other electrical machinery*.....ccceeeeceeenss

Transportation equipment:

Motor vehicle partS.eccieeesecceciccencsconns
Motor vehicle assembly operationS....eeeesess
Complete aircraft.ceevecceccerrreccecacrcaass
Aircraft partSeecececcsccecensescesseonssenns
Shipbuilding and railroad equipment*.........
Other transportation equipment......c.cuvvuns

Instruments, total.ceseeseruerreroonnencaoncane
Lumber, totalececieeecvessseasaccscocensssvanes
Furniture, total.cescieesneereencecconncnncenns
Stone, clay, and glass, total...c.oeeeeeecncncans
Other durable goods, total....eceveeeeneeccnens
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(D19) Index of Stock Prices, 500 Common Stocks

l-month spans 9-month spans
1963 1964 1963 1964
23 industry components!

Slwlate [zlolesloe]lalalxnlg|a|w|a|le|eloliciwfalejeslolalolgluislsg(a|(wlalelis]o

EAERE [} o |0 o

A H R RN RN AR R A AR R

slalw|lale|zlots]lalals]m|s|A aleleflelelojcsialainlmis|aiw|aie|(elo]ajalsa

Sl3l3|e o [ & - 3]

1212|858\ j&lel2|d|E|£|5|2|2|5|8|2]5|8|2|e|a|d|5 8|52 2|%|8|5|&|8|8|4

Percent Tising?....ucieinieenrnncneneniensns |29 75 77 45 45 68175 65 78 76 53 35 90 41 76 73 99 95 89 85 78 80178 69 71 8/ 83 78 86 86 85 85
500 stock prices....ccecereececccenccancana] = + + + - H + + + + F+ - + - + + + 4+ + o+ F [+ + o+ o+ o+ + + o+

Coal, bituminous...ceceeeececescsvsvsceacacensaf ~ + + + + +H + - + - - - + - + + + + + + + |+ F A+ o+ + + - -
Food composite.eeeesciereirereececnsncencecnenes| = ¥+ + - + +H + + + 0o + - + - + + + 4+ 4+ + + A+ + 4+ F + + o+ o+ o+ o+
Tobacco (cigarette manufacturing).eeeseessecess| = + + + - 4+ - + + + - - - 4 + = Y
Textile WEeAVErSeueeereseessccsevsssssssssesanse| ¥ + + <« 4+ +| + - + - + + + - + + + + + + 4+ +l 4+ o+ F o+ + + + o+ o+ o+
PAPEr s eresssorersensasssssnssasssassssnassanes|l = + + + « + - - + + - - + - + + + + + + + +|{+ + 4+ + + - - - - 4
Publishing.e.eoeevescnsecsceacsencncsssoseanssal ¥ + + - - +H + + + + + + + - + + + + + + + |+ +F 4+ + + ot o+ + A+ o+
ChemicCalS.eeeeeesesesnsccsocsasnasoscnsascsssssd — + + - + + + + + + + - + = + + + + 4+ + 4+ |+ F o+ o+ o+ o+ o+ o+ o+ o+
125 o5 - -+ + - - H H+ + - - - - + 4+ + + + + F 4+ + +|+ + + A+ - o+ o+ o+ o+
01l composite.eeeencereeeeencesnctneosesannees| + + + - H + + + + + - + - + o+ + + + + + |+ + + + + + + + 4+ o+
Building materials composite.seeesevecieveceees| = + £ - « A+ + + + - - + - -~ + + + + + 4+ +H 4+ + + + + + + o+ o+ o+
Steeleeerecsecesssceosssrssssssssscsnasssesasasss| = + + + - H + - + + - + + - + - + 4+ + + + H{+ F + + + + + + o+ o+
Metal fabricating....eveeeereecsecevascesaceses| = + + - - F + + + + - - + - + + + + + + + ]+ + 4+ o+ + o+ o+ o+ o+
Machinery composite..eeeereveeenerenveenerennns| - + = - + +H + + + + - + + - + + + + + + + ++ + 4+ + + + + + 4+ ¢
Office and business equipment....v.eeeeevveeeenf = + + + + +H + + + + + + + - - - + + + + + H|+ + + + + + + + + o+
Electric household appliances...eeeeeesecrsncae] = + + + + + + + + + - + + - - 3 + + + + + [+ + + + + + + + o+ o+
Electronics.seeeeeeiirecenesoerecscccnensnsnonef = + + ~ + 4 - - + + ~ - + - + 4 + + 4+ + + +{+ + 0 + + - 0 - - 4
AUtomobileS.veeeeceeecanccrnssscsrsasssssnasanel = + + + - - = + + - + - 4+ + + + + + + + + H+ + + 4+ + 4+ + + + o+
Radio and television broadcasters..eeieececeees| + + + + + +H - + + + + - 4+ o 4+ = + + 4+ + 4+ [+ + + + + + + + o+ 4
Telephone COMPANIiES.seeterertressscrenssveneans| = + & + + + + + - + - - + _ - _ + o+ + + + |+ + + + + + + + = -
Electric companies...ev.sesecacerssescsscacsess| = + + « — H + 0 - + + + + + + + + + + 4+ + H| A+ o+ o+ - -+ o+ o+ 4
Natural gas distributors..ccecesesveecesecceses = + = - - H + - - + + 0 + + + =+ + + 4+ + + 4|+ = = - - =+ o+ 4+ o+
Retail stores composite...iiveveeveneneisnneenaf = + + = « H + + + + + + + - + + + 4+ + + o+ FH o+ + o+ o+ o+ + + 4+
Life InsSUranCe.ccevesessceesssssassssasssnsasea 0 + + - - 4+ + + + - - + - - - + o+ + + + H+ + + + + + + o+ o+ +

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

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

ing the diffusion index in table 4.

seasonally adjusted.

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

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

D23} Index of Industrial Materials Prices

JULY 1963 TO PRESENT--Continved

l-month spans 9-month spans
1963 1964 1963 1964
13 indystrial materials components - -
dEHHAHEHHEHBEEE R EEEEHHHE B HEEEHEAE
AR AR R R AR AR ARG
slatwlalelslolas]lolalalslsla|w|alelslte] 2]l ol slalaialls|lalw|aijrlzlols|als
2131z |3 (8(2[&[S[2[21&IL2 (2|2 |88 |28 2| &[S{&[&|2|&8|3|2|2|&|8|2(R[2|& |28
Percent Tising.cseceesceseceoseenneaaneenes| 54 54 54 T7 69 54162 58 38 62 38 50 65 62 54 77 54 62 54 54 62 62 62 (62 54 58 77 62 69 62 69 69 85 85
All industrial materials....... veesssesscss] 0 - + + H + o + + - + + + 4+ + + - = = + + +]+ + + + + + + + + + o+
CoppeT SCFAP (10.)cecsureveacrosanssoanssssanast ¥ = + + - i+ + + + - - + + + + _ P
Lead scrap (lb.)....... ...... ceesracaesessssens] + T + + + H| 4+ - -+ - + - + + + 4 + + + + + +|+ F + + + + o+ o+ o+ o+ o+
Steel scrap (ton).eeeeessesseccsscescrsassacnes B e T N L T T P S + o+ = 4+ o+ +|F - - o+ o+ o+ o4 o+ o+ o+
TiD (1De) severeeseceeccnasveccocacennsssncsseas] = = + + + +[+ + - - + + + + + - N
ZIiNC {1De)eeeenoceceevoccecnsssosocsnnascccsass| + + = = - +H + + + + + - 0 - - + 4 + + + + o+ |+ o+ o+ o+ o+ o+ o+ o+ o+
Burlap (§3.)eeesececsecesesasasansssncssasescas| F + = = = b+ - + + = - + + + - - e
Cotton (1lb.,), 15-market average..eecieeeeeseesss| = + + + + -+ - - - - - - - - % - e - - - - -
Print cloth (yd.), AVerage..ceecsssessceecssess| + + + + + +# = 0 - - - - - + + + 4 + o+ + + 4|+ + + + = - = - - 3 o+
Wool tops (1b.)eeececencreassonsans eetieesesess] = F -+ + F|+ + - - - 0 + + -~ + - + - - - 4+ [+ + + + - = - - - .
HideS (1D.)euveeeeseseeconesasensacsossnnccesane]l = = = + + # - + = + = = + - - + - D I T T e
Rosin (100 1b.)eeeeveveossesnccnsnssssnsassasas] = = = = = | = + + + + + - - - - - - -+ + - == - + + + + + o+ o+ o+
Rubber {1b.).eeveeenen. teenes tesessrsesieensscee] F o= =+ F o =+ + + - + + - + + + R T - R T
TAlloW {1he)eeeeeeeeonnaoncnscssssccssnsacssansf + = + + + | = = o - + + + + + + + L T e L I S I E S
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted (except for all-industry totals) by the Bureau of the Census before the

direction of change is determined.
laverage for November 17, 18, and 19.

Federal Reserve Bank of St. Louis
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(D5) Initial Claims for Unemployment Insurance, State Programs

D L A I AL IS A UL RV I v Ty N NS AN VT LU N

SV LJUD 1Y LI LR

1l-month spans

9-month spans

+

@

T 1963 1964 1963 1964

28 26 area components

x A HAHRHEERE RSB EEREERREBRREHBEERHBRE

54 SRR HEE AR AR R
glalwliale|zlolslolalain(s|(riw|alelzlle]slols|lalalanjnis|(alwlale|z]lolclals
R E 153 Q. ]
SlA|1Z |8 (S[2|8[S[E|E 2|2 55|28 |S[2|8]2|&|2|L|E|&L[3|3|Z|8IS|2|&|2|L]|#

Percent rising...ceeeievcevanceenennees |43 49 45 62 32 34|85 13 66 76 51 51 60 57 55 34 74 57 64 87 49 3485 60 57 74 69 70 69 77 87 72
47 labor market areasl....civeveeesenees] = = = + - [+ - + + + - « + + - T L T
NORTHEAST REGION

7 | BoStON.eeeateatcevesonnencasscresscoscnsens| = + = + + [+ - - + + + £+ + - + + 4+ = 4+ - =+ + =+ 0 + o+ 4+

16 | Buffaloeseeesesssececceascsssnsnssnssenseas| + = + + + |+ - + + - + - 4 + = + - + 4+ o+ o+ o+ o+ o+ -+ o+ o+

11l | NeWwarK..vecesessssesesosascscsssnsssnencses| + + — + - +|+ - + + - + - 4 = = + + - + - =4+ F -+ - o+ - o+ ¥ -

1l New YOrKeseeoeeoeesoevosesscossnsesoscscese| = + « + + +[+ - - + + - + _ 4+ = + 0+ - + = =+ o+ -+ o+ o+ + o+ o+ -

2] | Paterson®...uieeeeiseecesecessoocnnsscesssan B T I T N S G B T TR T S PR

4 | Philadelphia®...eeveeveeeecnnceccessssenee]| = = = + — 4|+ = + + + + - 4 + = -+ - 4 = =i e o+ o+ o+ o+ o+ o+ o+ o+

8 | Pittsburgh...ceeeeveicescrnnnesccccecsnnsnses| = = - - + |+ - 4+ + + + + 4 - = FOr o+ + + o=l+ - = + 4+ o+ o+ o+ o+ o+

23 [ Providence®¥, . icvuetencscsceronsvesncssens| + = + - + |+ - + - = - + _ + = + o o+ o+ = FlE o+ o+ F o+ -+ = o+ -

NORTH CENTRAL REGION

3 {Chicag0.seesesoscocsccsccascsccsossscssesesal = + o - + - + - + - - + + - P T T I S e S S U S A T

18 | Cincinnaticeceeeeceensorarecnasaoseosnsasea]l + = + = - 14+ - + - - 4+ - 4 - = + = + + ~ |+ -+ -+ + -+ 4 -

10 Cleve;l.and.................................. A T B e T S S + + 4+ + 4+ =+ + = + = + - + + o+

26 | COLUMbUS. e cveevsnssssonsvsrssssssssonasssncs| ¥ = = + = -+ - + - - = 4 - + + + 4+ + + 4+ |+ = + = . e+ - o+ ¢

5 1Detroitecessceceescenseressossrosssncesenes| = = + = + |4+ - - - + - _ 4 - - - = 4+ = + F+ F F o+ F = =+ o+

25 India.napolis............................... + - + + - -+ -+ - oy o+ - + = e 4+ = =+ F+ + - + F = + 4+ =

22 |Kansas City.eeeeeeoseencccecccnsorncnnacece| + - + — + 14+ - + - + - + _ + - + - F+ + + =+ + -+ o+ o+ - 4+ -

15 | Milwaukee..veveroseeeorenesoseocsssnnncseanf + + =« + — i+ - + + - 4+ 4 4 - - Y

13 Minneapolis................................ + - + + - )+ - - + + - + 4 - 4 - - = 4+ = |4+ + - + + + - 4+ + =+

Ol St. LoulSeeeseeosscravscessesnsesssnesasase| — — + + - b+ - + + + - 4+ _ + 4 F o~ + + 4 |+ + - + + + o0 - + +

SOUTH REGION

R0 | AtlantAe.eeeeesesccovsacecssossssesssscanscns - =+ 4+ - -4+ F+ + + - - + - 4+ = + + + 4+ + | = = + + 4+ + + - + +

12 | Baltimore@eeeeeseeessscococscassavancacenens| ¥ = + + - I+ - + - + - 4+ - + 3 + = e = =]t e e - 4+ e+ o+ o+ o+

17 | DallaS.eeecasesessscssscssasssssossosnseses | + + = + - -t 4+ - + + - + - 4 - o + + = 4+ + +|+ + 4+ + - 4+ 4+ + + =

14 | Houstoteseeeeeeoesesesorsscecnssssnsssascesf v+ - - = + [+ - + + - - 4+ 4+ - 4 + o+ + + +l 4+ + + + + + 4+ + o+ o+

WEST REGION

2 | Los ANZEleS.cceeesesonserscsoscaarosonsrsenes] = = + &+ ~« +i+ + - + - + - - - e - -+ - Sl o+ -+ o+ 4+ - o+ - %

24 | Portland.ceeceeveciiecvevsvsveceresssonnenaf = + - + - - - + - + + - + - - + - -+ +i- - - + 4+ + + + + +

6] San FranciscOeesesecesssesesoassosscansoseaf — + = — — +] - + - + - 4+ + - + - A

19 {Seattle*. iieeeeierrecnccssnsseosscssssences| = + = + + |+ - - + - -+ - - - - = - - -+ = + + + + + + - +

verted to show a comparable activity pattern.
sonally adjusted by the Bureau of the Census before the direction of change is determined.

= rising; o = unchanged; + = falling. Because this series
The direction of

usually rises when general

business activity

falls and falls when business rises, it is in-
change is shown for the week ending nearest the 22d of the month. Series components are sea-

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

**Designated by Bureau of Employment Security as an area of substantial (6 percent or more) and persistent unemployment in October 1964.
Directions of change are shown separately for only the largest 26,

Digitized for FRASER
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he percent rising is based on 47 labor market areas.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1963 TO PRESENT--Continved

(D41) Number of Employees in Nonagricultural Establishments

Federal Reserve Bank of St. Louis

l-month spans 6-month spans
1963 1964 1963 1964
30 industry components .

dERAHHBAHEHEEE R EEEEHHEHE R EEEEEHEBE

AR R E R R R R R AR RE

sl |l lo|slo|s|RI|S AWt ] > [=R =] Hl B el P>l o]l Bl blal e

Ela|Z|g|8(2|& (s [eia |2 (22|83 8|22 2|8|&|2|2|2|Z|8|8|2|&|S|L|L& /€13
Percent rising.eeeeeceeseeecccscessasasenss |75 48 43 65 45 70143 83 77 63 60 70 70 43 63 47 72 73 75 73 58 58145 63 77 80 75 80 83 77 73 73
A1l nonagricultural establishments.......oc} ¥ 0 + + - +# + + + + + + + 4+ + - + o+ + o+ + A+ o+ o+ o+ o+ 4+ o+
Ordnance and ACCESSOTrieS.eesceescsscssccssacsse] = 0 0 + ~ +l 0 - - - - - - 4+ - o e 0+ = e e o o - e e - -
Lumber and wood produCtS.eceeeeceesscseescscanes| + + + + + +|f - + + - - - + - - A B A S e
Furniture and fixtures..iceveeeecssscvscssneessl ¥+ 0 0 = 0o + + + + + - + + - + + + + + + + |+ + + + + + + 4+ +
Stone, clay, and glass productS..ceevsvscecasee| + = = + + —f - + + - o + + 0 0 - + + £+ 4+ -+ o+ o+ o+ o+t
Primary metal industrieS..eviceeesecsrescscsnes| ¥ = = = + +| + + + + + + + - + - + + + =~ = = = + + + + + + + + F
Fabricated metal products.....coveescceeseseces] ¥t o + 0 = +f - + + + - + - + + - + + + + + H+ F + o+ o+ o+ o+ o+ -
Machineryioeseoseerenessesscansascsscecanseeeasf ¥ + + + +H+ - + + + + + o+ o+ o+ 0O + + + 4+ Hf <+ + + + + + + + 4+ +
Electrical equipment..... [ B T T - -+ + -+ + . - e e e e e 2 = s o A+ o+ o+ o+ o+
‘Transportation equipment...ciceeeessseseesssneeea] = = + + - + - + + + - - - - + - + = + 4+ 4+ H]r + + + + + + - + -
Instruments and related productS..eveeeseceeecs| ¥ = = 0 + of - + + 0o - + + -~ + + Y + 4+ + 4+ == =+ + 0+ + + + =+
Miscellaneous manufacturing industries......e.of ¥ + - = + - - + 0o + 0 + - + + - + + + + + o+ + + o+ o+ + + o+ o+
Food and kindred productS.sseeesscesescarscasesf = + = + - +1 = 0 - - + - + + - - o
Tobacco MANULaCtUreS.eeseceeereessssscccssnsees] O + = + + -~ - + + 0 0 0o + - - + - + - - +H o - + + - - + - - +
Textile mill productS..ceveseessscsrecssscsecss| ¥ = 0 ¥ + 1+ + + - 0 - - o + + - = - - - -l 0o 4+ + + + 4+ + - - 0
Apparel and related productS....ceevveeeseesass| ¥ = + F ~ F+ + -+ + + - - 4 o + + 4+ + - - -+ o+ o+ o+ o+ +
Paper and allied products... teettscersscssss] ¥ O - 0 0 | - + + 0o + + o . 4+ - + + 0 + 0 + - - + + + + + + + +
Printing and publishing...c.cc.cveeeveeeenseeneas 0 0 = = = +} - + + + + 0 _ 4+ o - b 4+ + 0 - 4+ + 4+ + + + 4+ + + 0
Chemicals and allied producCtS...seeeesescassses| O O - + - + + + -+ + o5 - o - + o+ + A+ o~ == -+ -+ 4+ o+ o+ o+
Petroleum and related products.. teessessesss) ¥ O 0 O - -1 - 0 0 - - O + - 4+ _ + 4+ 4+ 0 = =] = = -4 4 4 -4 4 - - -
Rubber and plastics products... B L S e I S S T T e s
Leather and leather productS....cesececesssesss| ¥ = + 0 - =] = + + + + o + - 4 4 + -~ 0 + - = . e -+ 4+ 4+ o4+ o+ o+
Miningeeeesuusssosessccssnsessosssnsssssasenasssf ¥ = = = + o]l - + + + - + + - _ 4 F o+ + = = - - = -+ -+ o+ o+ o+ o+
Contract constructioneessececseesscscssoasceeeef ¥ ¥+ = = = [ -+ - = 4+ + 4+ o - 4 + + 4+ o+ o+ -+ + o+ o+ -+
Transportation and public utilities....eieesses) ¥ + + = « 1+ + - + + + + 4+ 4 i T
Wholesale tTade.cseeeesisscnccessssvacarsnssess T = + & + F+ + + + + + + _ 4+ 4 + 4+ + + 4+ F+ + + + + o+ o+ o+
Retail trade.ceseceecesccserencasnssncsasascessf ¥ ¥ 0 + o [+ + - + - + + 4+ _ 4 + o+ + + 4+ HF o+ o+ o+ o+ o+ o+ 4+
Finance, insurance, real estate..c.icesseeseses| ¥ ¥ 0 + 0o |+ + 4 + + + + o + + J T T T T T S S S S
Services and miscellaneoUS..csssecscccassscsssa] T ¥ 0o ¥ - ++ + + - + + + 4+ - 4+ + + 4+ + 4+ K+ + o+ o+ o+ o+ + o+
Federal government....eeeecesescacsseenccsssnss] vt = 0 + = +l 0 ~ + 0 + - 4+ ¢+ - 4 - 4+ 4+ 4+ + o - - - - - - 4+ - 0
State and local government.....eeeeeeessesseeasf = + + + + +| 4+ + + + + - 4+ 4+ + + + + + 4+ + + + + + + + + + o+
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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(D47)

Index of Industrial Production

1l-month spans

6-month spans

1963 196/, 1963 1964
24 industry components g »

Flgteinialistsielataizis(2ieielsialslizi 2l elsliaiclsisiglal 2l sl 3ty :9? 2 § §

AN A A R A R

B31Z(8|8(2|&|2 |28 |F|8 |22 |2 (B |8[2]|8I2|L|&2| 2|3 |2|2|§|8|2 &S| & & &|83
Percent risinglieeeeeevieececsesronanassaass 73 69 58 65 50 77|58 79 71 83 71 62 79 69 50 58 92 92 83 92 77 79|73 83 83 92 96 85 92 838 90 79
A1l industrial production.ecseececscscsseses] © = + + 0 H + + + + + + + + + - + + + + + +H+ + + + + + + + + o+

DURABLE GOODS
Primary and fabricated metals..eveeeiieceeceeacs] on vu ve oo 4o coloe eo o0 0o oo o0 se we ee ue T
Primary metal productsS..ieveceeevecsecceonsens = = = 4+ 4+ | + + + + + - + + - + + + = = = ==+ + + + + + + + +
Fabricated metal productS.iccesereerecseneseed + + = 4+ =« +| + + + + + + + + - = + + + + + +|+ + + + + + + + %
Machinery and related produCtS.seiceeceeseeeceses] v oo o oo or wefue as ou vu oe oo e e au 0 S
Machinery, except electrical.....ccievevneeees + + + + + | + - + + + + + + + + e R L T T T S S S S S
Electrical machinery....cceveieececccsasacsneee + 0 + = 4+ +| = + + + + + + + + = + + + + + +|+ + + F 4+ 4+ o+ + o+ +
Transportation equipment....veeveecnvienncenced = + + 4+ = +| = + = + + + - + - = + + + + + +H|+ 4+ + + + + + o+ o+ -
Instruments and related productsS....ceeeeeveee] + + + + = +| = + + + - + + + + + + + + + + ]+ + + + + + + + + F
Clay, glass, and IUmMber...ceueeeeeceeeveoonancesl oo oo oo oo oo waloe oo se o0 ve oo oo oo oo + S A
Clay, glass, and StONE.ceecsescnsscvosccencene + - + + = + + + + - - + = + - + o+ o+ o+ ]+ o+ o+ o+ o+ o+ o+ o+
Lumber and producCtS...ceeeeecssssecescssnssecsl = + + + = = + + = - -+ - NA - = - 4+ 4+ +({+ + + + + - + - =NA
Furniture and miscellaneoUus..cecesereasocsnneansl un vo v v vh tiber i vh vl eh ee ee e el . B T
Furniture and fixtures....cveveeveieneceninnese 4 = + 0 + +| = + + 4+ + + + + - 4 + + + + + |+ + + + + + o+ o+ 4+ o+
Miscellaneous.seeeeerisensverrenosnvsocnnnenne + + + = 4+ H + + + + + + + - - ¢ + + + + + 4+ + + + 4+ o+ o+ + o+
NONDURABLE GOODS
Textile, apparel, and leather....c..ccveveeeaennd on v vo o vu Lo]en ve ve vl e ee e L.+ + T T S
Textile mill productsS.cceceiesccrceecssennnancedd + + + 4+ + o~ = 4+ = + = - + + 4+ NA + + + + + +l+ + - + - - + + + NA
Apparel productS..seseccccccscoscseccsranssans] + + + + + + + + + - 4+ + 4+ + NANA + + + + 4+ +|+ + + + + + + + NANA
Leather and products..eeeuiceceserecesoseceenes + + + - - + = + - + + - + _ NANA + 4+ 4+ + + +] - - ~« = 4+ - 4+ 4+ NANA
Paper and Printing.....seessvesereennvnroneenensl ci vn ve vt e velue ee e et e e e e el t R DO
Paper and productsS..cceeceesceecrecanensnncnessl + + = + + + + + + + + - + o + NA + + 4+ + 4+ |+ + 4+ + + + + + + NA
Printing and publishingececeececeieiinrenneees] = + 0 = - # = + + + + + - - % o+ o+ + - o o+ o+ o+ o+ o+ o+ o+ -
Chemicals, petroleum, and TUBDET..vueveserersere] v vu ve e ve ou|oe oo oo e e oe e e+ - S PO R
Chemicals and productS.ceceeecesececesseesesssl + + + + + 4 + = + + - + - + + NA + + + + + +|+ + + + + + + + + NA
Petroleum products..ceeeecseseecsssescsncessce] + = = + = = = + 4+ + + + + -~ - NA + 4+ 4+ 4+ 4+ |- + + + + + + + +NA
Rubber and plastics productsS...cevesceevsecesdd = + + + = of + + = + + + + + NANA - 4+ 4+ 4+ 4+ +l+ + + + + + + + NANA
Foods, beverages, and tODACCO..veevessesanannenl vu vt e wn e wafe v e e ee e e e =+ S P
Food and beverages...ccvseereeessncsnsenssnnsesal 4+ = = 4+ = 4l + = - + - - + + _NA + + - + 4+ +|+ 4+ + + + + - - o NA
Tobacco productS.cececscecseecevsavescensensse| + = - 4+ 4+ - -+ o+ o+ + - NANA + 4+ 4+ 4+ = == = + + + + + ¢ NANA
MINERALS

C0Bleesencnesesonsnssessssnscsesessseressssssssas) O + = = = +| o = - + + - - 4 = % + + + + - == = -« - 4+ 0 + + + 4+
Crude 0il and natural gas..eececessscesscesscene] + + =« = = - 4+ + + + 4+ + + 4 + = + + + F - =] e - -+ o+ o+ o+ o+ o+ o+
Metal, stone, and earth minerals....eeecevaennas]ie o vh ih ol Llill w al il el el e e e+ S S e e =
Metal Mining...veceeesncocsssccvsvocscssncases| = + = - 4+ +| + + + + = - - + =NA 4+ - - - 0 4|+ + + + 4+ + - - -NA
Stone and earth minerals.....cevevesvsvncenees + = 0 + + = + + + - + + + + =~NA + + + + + +|/ o + + + + + + + + NA
+ = rising; o = unchanged; - = falling. Series componentc are seasonally adjusted by issuing agency before the direction of change is determined.

NA = not available:

IThe direction of change is shown for industry groups where actual data for separate industries are not available; however, estimates for each industry

are used to compute the percent rising. The percent rising is based on 24 industry components.

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

(D54) Sales of Retail Stores

1-month spans 9-month spans
1963 1964, 1963 1964

24 retaii store components clwlolelslolelolalulonlelalowlalelslollalonl ale]lslolelolalulalclalwlalels|o

3|3)5\8\218181818\ 8021212\ 011815141221 818\214)2 218181 8)202) 2518128

Sl |lwl{a|le|lslols]lalalalxn|slr|wafelieizlolelolalalblelidlw|aleezlo|siols

I 3

Bl Z g 828 (22| |&{E|13|3 (2|8 (8(28(2|&| L &|(L|&|2|3|B|E|H|8|2|8|L|&|2
Percent risSingeeeeeceeceseveseseneossveaass |67 6525 58 54 77144 71 52 52 67 67 46 52 33 81 85 77 60 52 62 88 71 92 83 77 79 100 85 83 75 79
A1) retail s@leS.cecseaseerccostrnnccnrses) t - = + - +| - + - + + 0 + + - -~ + 4+ 4+ + 4+ [+ + o+ + o+ o+ o+ o+
Grocery StOTeS.ceeeeerisscsescsrccsssnsrssansnes| T = = + + |+ - + - - + + -~ 4+ 4 + + =+ o+ H[+ o+ o+ o+ o+ o+ o+
Other food stores............. e S e L e, + + - = o +l+ + + 0 + + + + + +
Eating and drinking places...cecvevecrvrecesees) = + = + = + + - + + - + + _ _ 4 + + - + + +[+ + + + + o+ + + + 4
Department StOr€S.....ecevevvecrccensacsoveases] — ¥ = = + +} + + - 0o + - + + _ 4 + o+ o+ = + |+ + F o+ o+ o+ + o+ o+ o+
Mail order houses (department store mdse.).....| + + - - + -] -« + - + - + - 4+ _ 4 o+ + 4+ o+ +lF o+ o= = o+ o+ o+ o+ o+
Variety stOresS..cceeieeececsccescescscvsseosacss| = + = + = + + - - + - + + - - 4 S
Other general merchandise stores.........e..e..f ¥ ¥+ - - + o} - + + + 4+ - - 3 $ = = = = |0 F = = = o+ + + +
Men's and boys' wear StOreS..ceereeesavesscsess| ¥ ¥ = = + #] - + - + + - + + . _ + + 0 - - +|- 4+ 4+ + + + + + + +
Women's apparel, accessSory StOreS.......eeveeea| ¥ ¥ - - + 1+ + - + - 4+ -~ + - 4 + 4+ = - + +[|F + + o+ F O+ + o+ o+ 4+
Family and other apparel stores........eeevcee.| ¥ + - - + F} = + - 4+ + + - 4+ - 4 + + + - = +[+ o+ o+ + -+ + + o+ 4
Shoe SLOTES..crsuseravrvsvcnresssessnsssesasass| ¥ ¥ = = + + - -« + - + - .+ _ 4 - = = - - o+ {+ o+ o+ o+ o+ ot o+ - -
Furniture, home furnishings stores.......eceoo.| ¥ - + + - -~/ + + + - - + - 4+ . 4 R o+ o+ o+ FF o+t F o+ O+ o+ o+ o+
Household appliance, TV, radio stores..........| ¥ - + + - 4} - + + + - - + - 4 4 o~ + o+ o+ FE o+ F O+ O+ OF 4+ o+ - 4+
Lumber yards, building materials dealers.......} - + L i A R e T + 4+ F o+ F == + = - = 4 = - 4 =
HATdWAre StOT@S..eveceosseveserscesanasncceanse] O ¥ — + & 4 -+ - - + + + o+ o+ - 0 - - + 4|- 4+ - - - + 0 - - +
Farm equipment dealers..eceessesssceercnsasesss) ¥ ¥ + F + ~J -+ 0o + + - - _ _ 4 - = 0 4+ 4+ |- 4+ + + + o+ = - - &
Passenger car and other automotive dealers.....| t* - - *+ - +l 4+ + - + + - + + + _ o
Tire, battery, accessory dealers......ceceesen| = - + F + # - - 4+ - + - - o - 4 L S A I T T S T T S S
Gasoline service statioms...... A A A S I T I S + + o+ + o= + +l+F + F + O+ o+ o+ o+ o+
Drug and proprietary stores... o+ + - - Flo - + - + + 4+ - 4+ 4 o+ 4+ o+ - - F o+ o+ o+ o+ o+ o+t
Jewelry StoreS.eceeescocessnaccososonosns -0 -+t - H -~ F + -+ + + 4+ - 4 + + 0 O = +| = + + - + + + + + +
Liquor StoreS.ceceeeesserscseeososcncncs P B R i T S S o+ + 4+ 4+ +] 0+ + 4+ + O+ o+ + + o+
Other durable-goods StOTES.esseececessssecncses] ¥ = - = - Ff+ + + - + + - 4+ - 4 + 4+ + + 0 At + + + + o+ o+ o+
Other nondurable-goods StOTESseeeesssvesesessss| = T + - - 1 -+ + + + - . + - _ 0+ + = ~ +| - = - + + + - + - =

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

mined.
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(D58) Index of Wholesale Prices, All Manufacturing

s rrwe sw s SV ) T WWBIIIVGW

l-month spans 6-month spans
1963 1964 1963 1964
23 manufacturing industries
Alwlialelsiolelolulal=ie | aleteloll !l wl ajeld|lolalae|u|a]lnagld alels|o
e @
SEBIBIEIAIREIE 5 E R R 1313 51415 3 5|5 154|584 15|81 515 3141514 4
1 R RPN Am il
S|t ale|eslojclaol|a|als|s|= cleleslt A4l dis]| &l el d|ldla|l il dl ]l > &
S13(¥ @ o 3
212|1218\5|2|2 (2|24 |5|2|5|2| 28|88 dlelalelglel2|zig18(Llg|sle|g|2| &2
Percent rising..seeceescecsocssosssansanses |48 61 59 74 70 61 [59 63 46 63 44 46 65 &7 61 59 52 50 59 72 76 74|70 67 67 74 67 61 50 61 63 63
All manufacturing industries.....eveveeveee| 0 0 = + - o]+ - 4+ - 0 0 + + + e L U
DURABLE GOODS
Lumber and wood productsS..sceeecceesvsccnsenesef ¥ + = = + +| - + 4+ + ~ - - + + + + + + + + H - -+ + + + + - - -
Furniture and other household durables.........{ - + 0 - - o|+ + 0 + - - + + 0 = - = - = 0 «| 4+ + + + + + + + + -
Nonmetallic mineral products......cveveeveceess| = 0 ¥ 0 0 +} = = = + + + + + + = - = = 0 0 #H + 0 = -« 0 - + + + +
Iron and steel.cvecescsesesososssorssscssnacsess| 0 = + + + +| - + 4+ 0 - + + + - = + 4+ + + + +H + + + F o+ + + + o+ o+
Nonferrous metalS.sseceivsvsccassvsssrennscenes| ¥ + + + + +1+ + + + = + + + + + + + + + + |+ + o+ + + + + + + o+
Fabricated structural metal products.....eeev.o| 0 + + + + |+ + - + - + + 0 + + + 4+ o+ + + ]+ o+ o+ o+ -+ o+ o+ o+ o+
Fabricated nonstructural metal products....ee..|+ + + + + +|[+ + - - - 0 - + + - + + + + + H + + + + + - - - - -
General purpose machinery and equipment........j+ o + o + +|- + 0 0 + - - - 0 + + + + + + H + + + + + + 0 - - -
Miscellaneous machinery...ccveeeecvsssscsvanses| — 0 + + + o+ + - + + 0 + 0 + + - = 0 + + 4+ + + + + +F + + + + +
Electrical machinery and equipment.....cicveveafj = ¥+ = 4+ 06 0o]- - + + - - + + - o0 - =+ + = < - - 0o + + - - + - -
Motor vehicles.ceesecesvisssssecessssssorsssass| ¥ = = + + o~ + + + + - 0 - - - I T e T S S
Miscellaneous productsS..esieseesecscsecscsesesas| + ¥ + + - = - = =« - + - + + + + + + + H - - == - - - -+ 4
NONDURABLE GOODS
Processed fO0dS.eeecessceverssscssvascsssssscas| = = = F ¥ |+ - - + - + + + + - + + + + | - - - « - 4+ - + + +
Tobacco products and bottled beverages.e..ceeeo.| ¥ + 0 0 o +|+ - + + + - + o + + + + + + 4+ - 0o + + + - + 0 0
Cotton productsS..ceceessccecveceecsnssesesssess 0 = + + + 0|~ = = - - - -+ 4+ o0 - - -+ + H+ - - - - - -
Wool pProductS.sesesesecescsascccsscasscsseassene| = + 0 + ¥ +[+ + 0 - - - -+ - + - - - -+ H+ + - - - -
Manmade fiber textile products.....veseceeceess| -~ + + + + +[0 + + 0 + + 0 - + + - 0 + + + #H + + 4+ + + + + + + +
ADDPATELl.csseessscrsecssssnsssaseasssscsassssesasl ¥ 0 + + - 0|+ 0 0 + + - + 0 o0 - + + + + + +H + + 4+ + + + + + + o+
Pulp, paper and allied products.......eevevseee| = 0 = + 0 0o|+ 0 - - + + - - 4+ + + + A+ + = - - - - =+ 4+
Chemicals and allied products..seisscesseeseses o 0 ¥ 0 0 0f=- + 0 + + - + - + + - - = 4+ 0 4 - + 0 + 4+ + 4+ + + +
Petroleum products, refined..ececeecssvecocsnes| = = = = = +i+ = = - + - + + - + B T L T
Rubber and rubber productsS....cceeeseecncesseea| ¥ ¥ = + 0 -]+ 0 + - = =« + - + - - - = -+ H+ ++ - - - - - -
Hides, skins, leather, and leather products....[- - - - + -1+ + - + - 0 + + - © - e e = = e = = =+ + + + + + +
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter-

mined.
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50 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS

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

PERIOD COVERED
Nov. 1948 to July 1953 (Reference trough: Oct. 1949) RRRAAL RALAL! RLLLLY RRARM RALLA R LU UL UL L
......... July 1953 to May 1958 (Reference trough: Aug. 1954) —« Reference trough dates
————— July 1957 to Jan. 1962 (Reference trough: Apr. 1958)
May 1960 to presentt {(Reference trough: Feb. 1961)
@ Indicates the point at which this expansion reached 'J‘a
its reference peak. 9. Construction contracts
owur«ied, comm. and indus. 16
Index ‘HTHIWIT T ‘”HI‘ll’”l””ll'“”‘|””||||||l” bldg i
105 =~ Reference trough dates 1
-1«
1. Avg. workweek, prod. d
workers, mfg.
- ~ 11
*100 [
N M 8
95L
29. N.ew pvt. housing units
24, Mfrs.' new orders ;t;::oit;lszed, tocal bldg.
mach. and equip. indus.
214
1%
150
140 =1
130
120
41
110
*100
ﬁ‘!ﬂ\ A W
90 N A
80
49
llllJl‘IlllIUHIJIIIIIIHIIIllllllll“ll]lllllllllllll |||||Il|| U]I|l|||l|“||llll|I‘lllll‘llllll“HL‘

-12 -6 0 +6 +12 +18 424 430 436 +42 12 -6 0 +6 412 +18  +24 430 +36  +42
Months from reference troughs Months from reference troughs
*Reference peak level. For series with a “months for cyclical dominance” (MCD) of *1” or “2”, the figure for the reference peak is set at “100”. For serit
with an MCD of “3” or more, the average of the 3 months centered on the reference peak month is set at “100”. For quarterly series, the reference peak quorter
set-at “100”. MCD volues ore shown in appendix C.

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

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS.--Con.

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

PERIOD COVERED

Nov.1948'0July1953(Referencetroug|1: Oct. 1949) llllllllllll ||H|||||”[|||”'”l”'”T”I””[F”][]I Index
(IR July 1953 to Moy 1958 (Reference trough: Aug. 1954) =~ Reference trough dates
————— July 1957 to Jan. 1962 (Reference trough: Apr. 1958)
May 1960 to presentl (Reference trough: Feb. 1961}
e [ndicates the point at which this expansion reached
its reference peak.
Index IIHH’HHI Hlll‘l”ﬂIIIHll”“llllllll”rﬂ!lL||||||
~« Reference trough dates qro
50—
13. New business . , . |
incorporations o s S, 17. Price per unit 105
40 RS I -j\' . . . of labor cost 1
g 0,%/: .-\-..‘.. -, \ ."4 . /\\:
4 N ~ [y LA LA ST B
0L K Il VIOV ’-.‘\‘-\ TNt
. ! pot %
.: /\lﬁ\ _ 100*
0~ 4 3 :
10} :'. g "
RN/, =, 195
0
0L
~140
J 130
A K] 23. Industrial materials
.. s "0.’..' '.-’ ' prices 4120
Qr -"'n: * » B ’
19. Stock prices, 500 J¢ % S et
I~ common stocks _.' 1110
or J
100*
or .
oF 1
I
0b—La 480
g e l\ V, 7
» Y 7
N /
o \ A
N
oL
llllllllllll Illll[lllllIIIIIIIHI||]IJHII_III|l|l||I|l_{ IIHIIlIHH HIII]lmllLLlllmlllllllIlllll'lllHII
-12 -6 0 +6 12 418 +24 430 436 442 12 -6 0 +6 #1218 424 +30 436 +42
Months from ref e gh Months from reference troughs

tReference peak level. For series with a “months for cyclical dominance” (MCD) of “1” or “27, the figure for the reference peak is set at “100". For series

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

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

Digitized for FRASER
http://fraser.stlouisfed

.org/

Federal Reserve Bank of St. Louis



52 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED

Nov. 1948 to July 1953 (Ref erence trough: Oct. 1949) LA LALRLY LLRRRNRRRLE! LLLLLI RARAY RELLLI LLAALY LLLLLI LN R
eseenss July 1953 to Moy 1958 (Reference trough: Aug. 1954) —« Reference trough dates
———- July 1957 to Jan. 1962 (Reference trough: Apr. 1958)
e May 1960 to presentt (Reference trough: Feb. 1961)
Indicates the point at which this expansion reached
its reference peak.
14
Index l11ln[lTr|'| Hlll‘ll”l'”llll””l'l””l|||”l]””l” A
43. Unemployment rate, 121
= Reference trough dates total /inverted/
110 10
80
105}
41. Employees in nonagri.
establishments . -
o 60
\~\\ t', .'\
S
*100
95-
54. Sales of retail stores
55. Wholesale prices, except
1o farm prod. and foods
105
*100
95
-9!
lJLIIlIlIIl LILLE IIIIIIIJIIIlll||||IH|II|H||'1|“LLL| Jlllllllllll lllllllllll‘““l‘IllllllLLllIIllllIl“lllu
6

=12 -6 0 + +12  +18  +24 430 +36 +42 12 -6 0 +6 +12 +18  +24 430 436 +42

Months from ref e trough Months from reference troughs
gl

*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 serie:
with an MCD of “3" or more, the average of the 3 months centered on the reference peck month is set at “100”. For quarterly series, the reference peck quarter i:
setat “100°. MCD valves are shown in appendix C.

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

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

PERIOD COVERED

Nov. 1948 to July 1953 (Reference trough: Oct. 1949) LR KRR LA A L AL L AR LR Index
secsesnse July 1953 to May 1958 (Reference trough: Aug. 1954) —« Reference trough dates
———= July 1957 to Jan. 1962 (Reference trough: Apr. 1958)
May 1960 to present® (Reference trough: Feb. 1961)
e Indicates the point ot which this expansion reached T 140
its reference peak.
-1135
dex Illllll””l‘ I|III|ITIIIII|II||||l||l|”||l||”||1|”|!”
—« Reference trough dat
nee frough dates 51. Bank debits outside NYC . /| 71%0
~ 1128
i~
{120
- 47. Industrial production N
15
5l
<110
'_
{14105
b
100>
)
-95
W
I+ 1130
-125
; -120
- 115
49. GNP in current dollars
1110
] 7 52. Personal
| -105
B e e 100*
BN — ) - 195
soedupse’
Illllllllll lILlJIIIIIIIHHllllllJlIllllllllllllllll 'Hllll“lll U_lll|ll|IlLllllIIllllllllllllllllllllllll

=12 -6 0 +6  +12 +18 424 +30 436 +42 12 -6 0 6 12 +18 124 430 +36  +42
Months from reference troughs Months from reference troughs

teference 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

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
t “100". MCD volves are shown in appendix C.

iee table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
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CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.
Percent of reference peak levels of selected series compared busi cycles. Period begins with
the reference peak date preceding the trough of each cycle.
PERIOD COVERED y
Nov. 1948 to July 1953 (Reference trough: Oct. 1949) LRI RLELL '””l“”'F”“I'““l”'”I””'l””'l!i Inde
......... July 1953 to May 1958 (Reference trough: Aug. 1954) — Reference trough dates L
————— July 1957 to Jan, 1962 (Reference trough: Apr. 1958} 3
May 1960 1o present! (Reference trough: Feb. 1961)
o Indicates the point ot which this expansion reached
its reference peak.
62. Wage ond salary cost
Index [HTH[IHII HlllllrﬂFITlII lll!Ill[ﬂleIﬂTTllHlHl per unit of output, oll mfg.
—« Reference trough dates
120
F 61. Business expenditures, ,°
110k new plant and equipment * '
*100
o0}
80+
R
P
67. Bank rates, short-term s ".‘
business loans p—— d‘
0’ \
120 s \
lovad \ 4
\
154 e
1101 Y4
64. Mfrs.’ inventories, K
all mfg. industries ceeenie
1054 et -
—W-\_\
/
*100 ! -
/
¥
951
WL 'IIHIIIIIII llILIJUIILIJJ_HLLILIIIIIUIIJHIHIIHHIU 'JIlJJllJIL[ |||l|ll||l||||l|l|IlHIlIHIIlIlIII'lIIIJLll
+18  +24 430 436 +42 12 -6 0 +6 412 418 +24 430  +36 +42
Months from reference troughs

-12 -6 0 +6 12
Months from reference troughs
For series with a “months for cyclical dominance” (MCD) of “1” or “2", the figure for the reference peak is set at “100". For se

*Reference peak level.
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 quart:

set-at "100". MCD values are shown in appendix C.
1S¢e table 2 for latest month in current period. Percent chaniges for this month and comparable months of previous expansions are shown in table 7.

2Last 2 quarters anticipoted,.
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COMPARISONS OF SPECIFIC CYCLE PATTERNS

55

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

PERIOD COVERED

From specific trough dates to 48 months later.? Specific
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--

'||l|1]||rllllll|l|llIllllllllIIIIlIlIIlHIl[TH

Specific trough dates

9. Construction contracts

Index

ndex stesaserase }gg .—: :gz? :;f;:riegd, comm. and indus.
THETTPTT e T e e e p e o e e ra e e i
10 R LA L L L L 220
l~=-Specific trough dates
200
o 1. Avg. workweek, prod.
workers, mfg. 180
160
05+
140
120
Y ;
. *
. 100
24. Mfrs.’ new orders, o™
B0 [ mach. and equip. indus.
50 '}\20
17. Price per unit of
o labor cost
20+ J".’)
o
30
1110
l:’\ :‘\
0 - LN ! \\\ N
1 \\ Ioa oy, O
/ P W F
/I SRS ‘:a./\ "’b\’ 3
10— ; :.'.,' Neo " Y J ...'.. —-1105
/ s . .
f o .
H 4 Ls .
!0 — [ ..'o e g0 .?.
.. 1m *
)0
l|||I|I|||||||||||||l||ll||||||||||||Il|||ll HUIIHIII[J]LUI|||l||||||||IlIHlIIlIIlUl
0 +6 +12 +18  +24 130 +36  +42  +48 0 +6 +12 +18  +24 +30 +36  +42  +48

Months from specific troughs

Months from specific troughs

* Specific trough level. For series with a “months for cyclical dominance” (MCD) of “1" or “2*, the figure for the specific trough is set at “100". For series with
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
“100". MCD values are shown in appendix C.

1See appendix B for specific dates.
sughs of previous expansions are shown in table 9.
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2See table 2 for latest month in current period. Percent changes for this month and comparable months after the specific
3For the 1949 and 1958 cycles, a 3-term moving average is shown,
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From specific trough dates to 48 months later.>

Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels of selected series c

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

PERIOD COVERED
Specific

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

1949 —-——- 1958
assssesress 1954 — 1061

Index
200

180

160F

Specific trough dates 53

. Stock prices; 500
common stocke

IIIlF‘II[IlIlIlllIlIIlIlIllllIlllII||I|l||lll|l|
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* 100, I
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oo ool

pared for 4 b exp s. Period begins
lllllllllllllllII|Illlllfﬂ‘llllllll‘lllllll[,lll Index
|—e-Specific trough dates 1140
, 13
50. GNP in 1954 doHars
—12(
~ e .'..
~ oeed 110
_— 10
15
4
52, Parsonal income 3

13

1 RTINS
i ...o'.... /\.’/' —12

| '-.,-". /’,l
. .'./""“ i

5 4
- - 1

IlllllllllllllllllllIIIIIIIIIIIIIIIIHI[IJJT[I'I

0 +6 +12° +B  +24 +30  +36 +42 +43
Months from specific troughs
*Specific trough level. For series with a "months for cyclical d

at “100".
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+ +12  +18. +24 430

Months from specific troughs

+36 +42  +48

For quarterly series, the specific trough quarter is

" (MCD) of 1" or “2°, the figure for the specific trough is set at *100". Forseries wit
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set ot “100",
MCD values are shown in appendix C.

1See appendix B for specific dates.
troughs of previous expansions are shown in table 9,

2See table 2 for 'ohs’ month in current period. Percent changes for this month und comparable months after the specifi
3For the current cycle, changes are based on the low (L) shown in table'Z,
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COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.
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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 IIllll||HII]HIT]TFTIT[IIIIIIIllllllllllllll Index
From specific trough dates to 46 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
wosnsasass 1954 — 1961 2115
dex ||||||||”|l|||||||”||IH|”||”||T|“”|]”
or H—Specific trough dates 41. Employees in nonagri.
10 establishments
, 43. Unemployment rate, total
0 - [inverted ]
0+ 1110
0 4
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ol
. | 105
oL o
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//‘ ~
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. loo*
1150
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".. -1145
15~ 1140
L . k 47, Industrial production 135
ol :."...-‘
N 130
\ 54. Sales of retail stores o A 125
V5'_ o N /
WY /
) 120
” I A /
1 1\ 4 W \\\ J
o __ 16 . \ 'I \\_.\ / 115
v M
K [
Y 80
&Y
/: 110
st ¥ :
s /
; 105
Th o
AR
V&
,'\ 4 . ..
0 - 100*
““l[lllllll“llh“”l|||||l||||llllll||IH HUJ_I]JHL[“”]'H|||l||Ll|J|_lHll“|”lH|
0 +6 +12 +8  +24  +30 +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 cyclical dominance” (MCD) of “1" or “2*, the figure for the specific trough is set at “100”. For series with
MCD of “3" or more, the average of the 3 months centered on the specific trough month is set ot “100", For quarterly series, the specific trough quarter is set
“100", MCD values are shown in appendix C.

'See appendix B for specific dates.

ughs of previous expansions are shown in table 9,
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATE

For

IN THE 9 MOST RECENT EXPANSIONS

series with a "months for cyelical dominance" (MCD) of "1¥ or w2

62, 64, and 66), the figure for the reference peak month is used as the base.

(series 1, 17, 19, 23, 41, 43, 47, 52, 54, :

For series with an MCD of "3" or m

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

used as the base.

also MCD footnote to appendix C.

The base for quarterly series (series 16, 49, 50, 61, and 67) is the reference peak quarter. ¢

Months Percent of reference peak prior to reference expansion
after beginning ine--
Selected series refer-
ence | July | July | Nov. | Mar. June | Oct. | Aug. | Apr. | Fel
troughl] 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1%
NBER LEADING INDICATORS
1. Average workweek of production workers,
DANULACHUPrInge s aeesescerseacssnscossosnans| 44 (NA) | 95.6 | 83.5| 76.2 [106.3 1102.3 | 94.8 |101.0 |101
2. Accession rate, manufacturinge.ceeecessssees 43 37.1 1 26.3 | 31.9| 52.3 |162,0 {107.0 | 65.8 |117.3 | 97
3. Layoff rate, manufacturing (inverted).......| 43 23.3 | 29.5| 35.4| 80.0 [119.6 {141.0 | 41.2 |105.6 {16C
6. Value of manufacturers' new orders, durable
goods industrieS..ccecscioscccarscaccnsssass 44, 156.3 {112.0 39.0 | 85.4 (NA) [164.0 | 96.2 |124.2 (124
‘7. New private nonfarm dwelling units started.. L4 184.4 {152.0 | 38.3 | 67.4 |263.1 |114.9 | 85.5 [111.6 |12€
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 43 38,6 |106.7 | 32.0{ 40.2 |213.2 [122.2 |101.5 |108.9 {127
13. Number of new business incorporationS...esee 43 72.0 1110.0 }100.5 | 68.1 | 52.7 | 124.8 |130.2 |138.3 | 10¢
14. Current liabilities of bus. failures (inv.). 4L, 28.9 ] 99.5 1 48.3 | (NA) |152.7 | 8.4 47.7 | 67.8 | &
16. Corporate profits after taxes (Q)ev.isssasoss] 42 90.0 | 84.6 | 1.9 54.41204.7 ) 97.0] 83.7 [108.4 |14]
17. Price per unit of labor cost indeX.eeeesesos L, (NA (NA) | (NA (NA (NA) | 96.8 | 94.4 1102.2 101
19, Index of stock prices, 500 common stocks.... L4 117.7 {210.5 {110.1 | 57.7 ] 53.2 {156.6 [174.3 1147.9 | 157
23, Index of industrial materials priceS.cescecss Lty 68.3 | 80.0| 56.9 | 82.8 1110.0{ 79.6 | 93.7 | 97.3 |10"
24. Value of manufacturers' new orders, machin-
ery and equipment industrieS.ceesvesscccses b (NA) | (wa) | (wA) | (wa) | (NA) {135.1 [115.8 |116.7 [13(
29. Index of new private housing units author-
ized by local building permitS.eseeeceecees] 44 (vAY | (na) | owa) | (ua) | (way | (Na) | (WA) [112.5 {11
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
establishmentsSeeceseveesscosreccsccsacsnnns Ly 84.8 1 92,8 77.1 ] 92.6 ]120.2 [111.7 |100.9 | 103.6 |10¢
43. Unemployment rate, total (inverted).s.e..s.s| 44 (N8) | (NA) | (mA) | (wA) ) (NA) |147.1] 35.5| 70.6 {10(
47. Index of industrial productioN.ecssescececss 4h 109.2 1104.7 | 79.5 | 99.7 1150.8 |135.7 | 93.5]113.3 |11¢
49, Gross national product in current dollars(Q) 42 (NA) 1119.6 | 85, 80.2 1149.8 1138.7 |117.4 }119.8 |12,
50. Gross national product in 1954 dollars (Q).. 42 (NA) |121.7 1100.7 ] 99.0 | (NA) 1125,51105.3 }112.5 |11
51. Bank debits outside NYC, 343 centers........| 44 |102.1|129.5| 81.9( 65.6 [131.8 [143.4 {126.7 [129.8 |14
52, Personal iNCOmME...cssesesesrsscnsacscasacnes| &b (NA) 1115.0| 81.8 ] 81.0]144.9 [135.4 {122.1 |121.4 {12
54, Sales of retail StOreS.cseseesecsccessccsncs 44 109.4 |105.9 | 86.5] 90.8 [124.7 |126.8 1117.4 |112.4 |1T
55. Index of wholesale prices, all commodities
other than farm products and £00dS.eeseccsss L4 65.8 | 86.9 74.6| 88.8 [110.0 [108.8 {108.9 |101.3 |10t
NBER LAGGING INDICATORS
61. Business expenditures on new plant and
equipment, total (Q):3
Bevereorcssasacssctarcssansanasssonnses| 39 48.0 1 90.8 1| 54.31 55.4 | (NA) ]125.1 |128.9 91.9 |11
Devososcsssonsssesanssossssossnssnssene 45 54,.8 1100.2 | 41.4| 64.7 | (NA).j129.5]107.9 ] 94.6 |12
62. Index of labor cost per unit of output,
total manufacturinge.cessessscocrsessccsens L4 75.6 | 88.71 83,31 81.7{117.0 {111.9 {116.1 | 99.2{ 9
64, Manufacturers! inventories, book value...... 43 (NA) | (NA) | (NA)Y | 85.3 1 (NA) {152.8 [114.4 {104.6 |11
66. Consumer installment debteoeseeescssessssssss] 43 (Na) | (wa) | (NA) |211.3 [248.1 | (NA) [152.0{129.5 |14
67. Bank rates on short-term business loans,
19 cities (Q)eesesesssccrsoscsscsssecrnanes| 42 79.3 | 88.6 91.5| 54.7 | (NA) |141.3120.4(102.7 | 9
NOTE: For the expansions beginning in July 1921, July 1924, November 1927, August 1954, and April 1958, the p

had been passed and a reference contraction was underway by the month indicated in the first column. See appendix A

the reference peek dates and earlier issues of Business Cycle Developments for the levels reached on those dates.

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

2Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
3Comparisons are made for this series on the basis of (a) the period 39 months after the February 1961 trough (act

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

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

Months Percent change from reference trough of expansion
after beginning in--
Selected series refer-
ence | July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
trough!{ 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
Average workweek of production workers,
mANULactUring.eesesseosssssssscsscscascsses b +5.0] +4.6] -14.9] +13.0| +21.8| +3.0f -2.8] +4.4} +3.0
Accession rate, manufacturing.secscscscssses 43 (NAY | +22.6] -56.3} +27.9| +81.3| +20.5| -9.4[ +27.7] -10.0
Layoff rate, manufacturing (inverted)....... 43 (NA)| -4.8) -50.0}+116.7|+141.2{+110.3] -36.3| +77.8| +82.2
Value of manufacturers' new orders, durable
g00ds industrieSceesssseessccessescsssconss 4 {+121.4] 0.0| -61.0| (NA)| (NA)| +89.3| +7.4| +40.7] +33.2
New private nonfarm dwelling units started.. 7 +88.3] +53.5( -63.1] (NA)|+180.1] -18.0] -27.0| +15.0| +26.5
Construction contracts awarded for commer-
cial and industrial bldgs., floor spaceZ... 43 | +#41.7| +53.6| ~63.2{+235.6] (NA)| +41.6| +4.8] +38.6( +37.2
Number of new business incorporations....... 43 -0.5| +48.5] =3.2] -14.1| -38.8| +19.4} +10.3} +44.9} +17.1
Current liabilities of bus. failures (inv.). bl +71.4| +10.4) -47.6] (NA)|+107.6| -29.7| -49.9] -9.9( -9.
Corporate profits after taxes (Q)eeeessccesns 42 (NA) | +57.1| ~97.4] +54.2] (NA)| +24.1| -1.8{ +43.3| +64.1
Price per unit of labor cost indeXes.sescess 44 (NA)Y | (NA)Y] (NA) (NA)| (NA)| -2.00 -3.9] +8.0| +3.6
Index of stock prices, 500 common stocks.... Ll | +59.1(+102.1§ -16.0{+178.7| -15.3| +50.7| +37.8} +69.4! +36.5
Index of industrial materials prices..eecee. A, +63.2| -4.6} -41.7| +99.6] +62.5| +6.0| -6.3| +412.0{ +12.8
Value of manufacturers' new orders, machin-
ery and equipment industries..eseessocseece 44 (NAY| (NA)Y] (NA)] (NA)| (NA)| +54.1] +24.3] +32.1} +38.1,
Index of new private housing units author-
ized by local building permitsS.ecececscascs I7A (NA)] (NA)| (mA)| (NA)} (NA)| -7.8] -23.5] +10.7{ +21.6
NBER ROUGHLY COINCIDENT INDICATORS
Number of employees in nonagricultural
establishmentSeeseesscocceocsoasceacassoanns 4l +23.1| +6.8| -19.7| +35.4) +34.1] +17.7| +4.5] +8.0| +10.2
Unemployment rate, total (inverted)seessesss 4y (NA)| (NA)| (NA)| +91.5| (NA)[+207.4] -17.9| +24.3] +32.7
Index of industrial productioniseeeccessscess 4y | +59.8| +27.5| -15.6[+106.8{+120.8] +48.2] +2.8( +31.9| +27.1
Gross national product in current dollars(Q) 42 +34.5| +22.4] =14.7| +59.2] +70.1] +43.5| +19.6( +22.8] +25.3
Gross national product in 1954 dollars (Q).. 42 | +33.5 +22.0] -1.6] +37.4] (NA)| +27.4| +8.5| +17.0] +19.7
Bank debits outside NYC, 343 centers..c.v... 4 | +31.8| +33.7] ~24.7] +72.1] +57.9] +49.4| +24.8] +34.0[ +38.2
Personal 1NCOME..ceeeseesescsscssoscanssncss 4} +37.4] +14.9] -18.91 +64.7] +62.7) +41.6| +22.4} +21.8] +22.7
Sales of retail StOTeS.ieceesevcscsnccocsncs 4l +16.7| +5.9] -13.5| +72.5| +53.0f +26.8| +18.1} +14.2| +19.9
Index of wholesale prices, all commodities
other than farm products and fOOdS.eseecvess L4 +4.0| -4.8] ~19.8] +22.6| +16.5} +14.6] +9.7| +1.8] +0.3
NBER LAGGING INDICATORS
Business expenditures on new plent and
equipment, total (Q):?
Busiessosesosssoseassaccsrssercasassane 39 | +39.8] +30.2( -38.2{+223.1f (NA}| +56.3] +35.0| +14.4| +28.5
Devesorsacocsscscsosoccsssnsvccsosnnsss 45 +59.5| +43.6] «52.9[+276.9 (NA)| +61.8| +13.0| +17.7| +36.3
Index of labor cost per unit of output,
total mANUFACtUTringesesscsccascesacsscanses L, | =16.0] -13.7] -15.4| +11.4] +12.7] +16.4; +13.70 -6.6| -3.4
Manufacturers' inventories, book value...... 43 (Na)}  (NA)| (NA)| +44.0] (NA)| +63.7] +22.4, +8.5| +13.4
Consumer installment debtesesececescscsccons 43 (NA)D  (Na)|  (NA)[+132.8] +58.9| +98.3| +47.1) +28.5| +35.7
Bank rates on short-term business loans,
19 cities (Q)eserecsesasnscnsonsescasannnes 42 | -2604) 1.0 -4.9] -29.7} (NA)| +40.8 +26.1| +18.9] +0.2

{0TE: For the expansions beginning in July 1921, July 1924, November 1927, August 1954, and April 1958, the peak
been passed and a reference contraction was underway by the month indicated in the first column. See appendix A for
reference peak dates and earlier issues of Business Cycle Developments for the levels reached on those dates.

{A Not available.

!Based 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.

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

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

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

Months
Selected seri aftfr July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb
ected series rete | 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 196
trough!
Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
mANULACtUring. cosevstscensncoscsscecscances A (NA)| *97.9 *2100.9 71.0 98.8 (NSC)| *99.8] *99.0| 10¢

9. Construction contracts awarded for commer-

cial and industrial bldgs., floor space?,., 40 #45,21 ¥114.4 *108,94 28.6| 191.4 55.4 (NSC% 92.6] 12
13, Number of new business incorporationsS...cs.. L4 *86, 3| ¥106.9 *110.4 +70.4 43.1 71.4 (NSC)| *138.1 10
17. Price per unit of labor cost indeX..eeeseess) 44 (Na)]  (NA)  (na)| (Na) (Na)| $107.20 *90.3] *101.0 :
19. Index of stock prices, 500 common stocks.... 48 %99.2] 176.9 (NSC)| 46.9 43.3] ¥155.€ *186.3] *122.5| 14
23, Index of industrial materials priceS.ceeecs. 46 #71.3| #100.8 *76.4 71.9 106.6) ¥135.14 *65.1] *92.9( 10
24, Value of manufacturers' new orders, machin-

ery and equipment industrieS.ecececscssseee 47 (NA)] (o) (NA)| (ma) (NA)] *211.4 *¥106.2] *99.2 12
29. Index of new private housing units author-
ized by local building permitSsececeesccees 46 (NAY{  (NA)Y  (NA) (NA) (NA)[  (NA)  (WA)| %96.5] O

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural
establishmentsSececcesccescesossvescassncans 4, %91.3{ %96.4 #¥105.4 92.6| 119.4 111.4 #105.4 ¥103.0 10

43, Unemployment rate, total (inverted).ee.ses..| 41 (Na)|  (Na)| (W) (wa) (NA)|  (NB)] *67.5 *78.2] 9
47. Index of industrial productioN.eeceescesscse 4l ¥112,3 *108.2 *116.9 81.5| 148.9 133.4 *109.2| *109.0| 11'
49. Gross national product in current dollars(Q)] 42 (NA)| (wsc)| (wsc) 80.2] 142.6 134.9 *121.6] x112.4] 12
50. Gross national product in 1954 dollars (Q)..| 42 (va)] (wsc)] (wse) 92.1( (wa)| 121.9 *110.1] *107.6[ 11
52. Persongl inComessescesesevcasssossssasessane 46 (Na)| *111.1] *112.9 €1.5] 146.1] 134.7 *122.6] 121.11°12
53. Labor income in mining, mfg., and construc..| 46 (Na)| (ua)l  (Na) 79.81 184.4 *147.3 ¥116.1] ¥108.3) 11

54, 58les Of Tet@il STOrESeeeseccecesecssessnses] 42 102.9| (Nsc)| (NSC)| 84.6] 128.4 (Nsc)| 116.5 ¥109.4 11

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

Average workweek of production workers,
MANULACHUTING. casevecvoscescssnarsacscscnns 46 #1540 7.9 *4.4 +4.9| +18.4 +6.0 *4.1 5.2 4+
9. Construction contracts awarded for commer-

cial and industrial bldgs., floor space?,..[ 40 [%118.5] =82.§ *+40.14196.2 (va)| +78.3 (NSC) +35.4 +4

13. Number of new business incorporationS.......| 44 #2360 #+42,9 *+20.59%+12.8 | 45,20 +21.d (NSC)| *+51.7] +1
17. Price per unit of 1abor cost indeX..seveeess L4 (va)] (WA (Na)l (NA) (NA) *+15.20 6.8 9.4 +
19. Index of stock prices, 500 common stocks....| 48 %:46.2[+107.7 (NSC)208.0 | -20.7 *87.4%109.6 *48.1] +5

23, Index of industrial materials prices.esececcs 46 #75.0 36,7 *7.3 +93.3| +65.0+100.3 *24.7 17,4 +1

24. Value of manufacturers' new orders, machin-

1

.

ery and equipment industries..cieceseceess. 47 (na)l ()t (NA)| (NA) (NA)#+180.1 #+89.9 *+36.7| +:
29, Index of new private housing units author-
ized by local building permitSeeecescesccas 46 (va)]  (NA)| (wA) (NA) (NA)|  (NA)|  (NA)| *+56.3 42

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural
establishmentS.cessseeoscrsasssessssessvens 44 32,60 %12.0 *11.9 +35.4| +34.1 +17.7 #+9.1 7.6 +1

43, Unemployment rate, total (inverteéd).ie..s...| 41 (wa)] (wA)|  (NA) +85.3 (NA)| +202.7 *61.9 *+54.2| +:
47. Index of industrial production....essessesss| 44 | 66,11 %317 *24.9 +74.9 | +120.3 +48.3 *21.3 *27.9 +<
49. Gross national product in current dollars(Q)} 42 (Na)| (NSC)| (NSC) +59.2| +70.1 +39.9 *24.9 *+16.4 +=z
50. Gross national product in 1954 dollars (Q)..| 42 (NA)] (NSC)| (NSC)| +36.7| (NA)| +R4.8 %14.3 #+12.5 4]
52, PerSomal INCOME.cssssessscossssosasesnnsseas| 46 | 32,80 #415,3 #15.9 +65.6| +67.3 +41.2 %24.2 +22.6°%4:
53. Labor income in mining, mfg., and conmstruc..| 46 (NA) (NAg (NA;+124-3 +152.2 68,9 %25.6 *+17.6 +=
54. Sales Of retall STOTeS.eccecccscsasssaqeness] 42 +20.7| (NSC)} (NSC)| +65.0|] +58.9 (NSC)| +22.§ %+13.7 +&

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

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

lpased on period of the most recent specific expansion for each series; i.e., from the most recent specific trougt
the latest month shown in table 2. The number of months i1s the same for each expansion except those indicated b;
asterisk (#). Specific trough dates are shown in appendix B.

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

33ince no specific trough or peak has been designated, figures are based on the low (L) shown in table 2 and the I
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

Durastion in months
Business cycle Contraction Expansion Cycle
reference dates ﬁ(‘zgogfz_ (trough to Trough from | Peak from
vious peak) | PO®K) | previous | previous
Trough Peak

December 1854 June 1857.ceasvccses XXX 30 XXX XXX
December 1858 October 1860...veass 18 22 48 40
June 1861 April 1865.....000.s. 8 46 30 54,
December 1867 June 1869, ceseeseens 32 18 78 50
December 1870 October 1873.cceesss 18 34 36 52
March 1879 March 1882....00000. 65 36 99 101
May 1885 March 1887.cesescees 38 22 A 60
April 1888 July 18%0ceeecscnves 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899..c000000as 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907.ceestenncns 23 33 44 56
June 1908 January 1910........ 13 19 46 32
January 1912 January 1913...cs000e 24, 12 43 36
December 1914 August 1918...000u.e 23 4h 35 &7
March 1919 January 1920..ce00s. 7 hoj 51 17
July 1921 May 1923.ccceecncnse 18 22 28 40
July 1924 October 1926.4000e0s 14 27 36 41
November 1927 August 1929..00000.0 13 21 40 34
March 1933 May 1937.ceeccncones 43 50 64 93
June 1938 February 1945..0e... 13 80 63 93
October 1945 November 1948....... 8 37 g8 45
October 1949 July 1953cesecaceces 11 45 48 56
August 1954 July 1957ccecenccces 13 35 58 48
April 1958 May 1960.eceeccncens 9 25 4l 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854=1961..ccerecrcacanens 19 30 49 149

10 cycles, 1919-1961..... 15 35 50 2

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

22 cycles, 1854~1961l.ssecescccsccnnes 20 26 45 446

8 cycles, 1919-196l.u.eeressossecenns 16 28 45 548

3 cycles, 1945-1961ceccrerascncescnes 10 32 42 642

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

125 cycles, 1857-1960.
29 cycles, 1920-1960. 37 cycles, 1920-1960.
34 cycles, 1945-1960. 63 cycles, 1945-1960.

National Bureau of Economic Research.

421 cycles, 1857-1960.

Sources
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62 Appendixes

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 a
those dates designated as the trough or peak of business activity as a whole. This table shows, for selected leadi
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

NEER 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.'
9. Construction contracts awarded for
commercial and industrial bldgs...| May '61 | Jun.'58 | NSC Ang.'49 | Sep.'38 | Qet.'32 | Sep.'27 | Jul.'24 |Mar,!
13, Number of new business incorpo-
rationS.esseceisceccesvescaseseass| Jan.t61 | Nov.'57 | NSC Feb.'49 | Sep,'39 | Dec.'34 [ Dec,'26 | Jun.'24 | Jan,!
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.’
23. Index of industrial mat. prices....{Dec.'60| Apr.'58 | Feb.'54 | Jun.'49 | Jun.'38 | Jul.'32 | Aug.'28 | Jun.'24 | Jul.'
24, Value of mfrs.' new orders, ma-

chinery and equipment industries..|Nov.'60 | Feb,'58 | Mar,'54 | Apr.'49 | NA NA NA NA NA
29. Index of new private housing 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..cecaseesssss]Feb, 61| May 158 | Aug.'54 | Oct.'49 [ Jun,.'38 { Mar.'33 | Jan,.'28 | Jul.'24 | Jul.

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.....jFeb.'6l'| Apr.'58 | Apr.'54 | Oct.'49 | May '38 | Jul.'32 | Nov.'27 [ Jul.'24 | Apr.
49. GNP in current dollars (Q).e...oo..j1s5tQ'61 | 15tQ'58 | 2ndQ' 54 | 2ndQt49 | 2ndQ*38 | 1stQ'33 | NSC NSC 4thQ
50. GNP in 1954 dollars (Q)eeescssessss)1stQ 61 | 151Q'58 | 2ndQ! 54 | 2ndQ'49 | 1s1Q'38 i3rdQ' 32| NSC NSC NA
52. Personal INCOME.«ccsescsecavevsesss| NSC Feb.'58 | Mar.'54 | Oct.'49 | May '38 | Mar.'33 | 4thQ'26 | 2ndQ'24 |2ndQ
53. Labor income in mining, manufac-

turing and construction...........!Dec.'60 | Apr.'58 | Aug.'54 | Oct.'49 | Jun,'38 | Mar.'33 | NA NA NA
54, Sales of retail storeS.easeesscec.s| Apr.té6l [ Mar.?'58 { Jan,'54 | NSC May '38 | Mar.'33 | NSC NSC Mar.

Specific peak dates for reference contractions beginning in--

Selected series
May July July Nov. May Aug. Oct. May Jan
1960 1957 1953 1948 1937 1929 1926 1923 192

NBER LEADING INDICATORS

1. Average workweek of production

workers, manufacturing............| 4pr."59 | Nov.'55 | Apr.'53 | NSC Dec.'36 | Oct.'29 | Nov.'25 { Nov.'22 | NA
9. Construction contracts awarded for |

commercial and indusirial bldgs...[ Jun.'60 | Mar.'56 | NSC Mar.'46 | Jul.'37 { Jan.'29 | Sep.'25 ( Aug.'22 | Dec.
13. Number of new business incorpo-

rationS.ivecesececcssesssccneseass| Apr.t59 | Feb,'56 | NSC Jul.'46 | Dec.'36 | Jan.'29 | Oct,'25 | Apr.'23 |Dec.
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,

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

chinery and equipment industries..fJul.'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 establishmentsSe.eceeceeseesss| Apr.f60 | Mar,'57 [ Jul.*53 | Jul.'48 | Jul.'37 | Aug.'29 | Jan,'26 | Jun,'23 | Jan.

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.
49. GNP in current dollars (Q)eessses..}2ndQ'60 | 3rdQ' 57 | 2ndQ' 53 | 4thQ'48 [ 3rdQ'37 | 3rdQ'29 | NSC NSC. NA
50. GNP in 1954 d0llars (Q)ecesecesses | 20dQ'60 | 3rdQ' 57 | 20dQ' 53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29i| NSC NSC NA
52. Personal incomeeiecescecscesnsonseeas| NSC Aug.'57 | 0ct.'53 | Oct.'48 | Jun.'37 | Aug.'29 | 2ndQ'26 | 1stQ'24 [ NA
53. Labor income in mining, menufac-

turing and construction.....eeesooiMay '60 [ Jul.'57 { Jul.'53 | Sep.'48 | May '37 | Sep.'29 | NA NA NA
54. Sales of retall StoreSeececescecesss| Apr,'60 | Aug.'57 | Mar,*53 | NSC Sep.'37 | Sep.'29 | NSC NSC Jul,

NA not available, NSC No specific cycle related to reference dates.
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Appendix C.--AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES
Port 1.--Average Percentage Changes

'I'/E Average duration of run
Monthly series T T T |17 | Mo §‘c’; (4DR)
span CI I C MCD
NBER LEADING INDICATORS

. Avg, workweek, production workers, mfg..ccceee 49 42 .21 | 2.00 2 951 2.15 1 1.65 |10.58 | 4.06
. Accession rate, manufacturing.ceeeccccccceeees | 4.92 | 4.69 | 1.72 | 2.73 3 89| 1.85 | 1.54 | 9.00 | 5.64
« Nonagricultural placements, all industries.... [ 1.82 | 1.29 ] 1.18 | 1.09 2 W59 2.27 | 1.63 | 9.77| 5.25
« Layoff rate, manufecturingeiceccccecesesesceess | 9.52 [ 8.05 | 4,02 | 2,00 3 0] 2,21 ) 1,73 | 8.40 | 5.39
. Temporary layoff, all IndustrieS.ceecececcessse |[17.76 |17.12 | 3.99 | 4.29 5 89 1.63 | 1l.44 | 6,351 3.08
« Avg. weekly initial claims, State unemploy-

meNt INSUraNCe.cccveescscccescssccssnacssness | 5.29 | 4.62 | 2,49 | 1.86 2 86| 1,72 | 1.51 | 9.77 | 3.94
. New orders, durasble goods industries..c.eeeese | 3.79 | 3.25 | 1.61 | 2.02 3 591 1.67 | L.54 ) 8.33 | 4.56
« New orders, machinery and equipment indus..... | 4.47 | 4.01 [ 1.61 | 2.49 3 B4 1,76 | 1.51 12,50 | 3.62
« Construetion contracts, commercial and

Industrialecesccecsscecseveacsssocsscecnneoas | 9,661 9.43 | 1.67 | 5.65 6 1) 1.70 | 1.54 | 6.63[3.03
. Contracts and orders, plant and equipment..... | 4.93 | 4.61 | 1.47 | 3.14 4 821 1.82 | 1.59 {10.75| 3.71
. Private nonfarm housing startSeeeeececccecocss 7.34 | 7.31 | 1.14 | 6.41 6 (1) 1.53 | 1.53 | 6,13 2.32
« New building permits, private housing.e..ses.. | 3.82 | 3.39 | 1.48 | 2,29 3 .68 1.89 | 1.53 |14,38 | 3.32
« New business incorporationSeeseceesssesseceess | 2.68 | 2.36 | 1,10 | 2,15 3 .77 2,10 | 1.70 | 6,30} 3.02
. Ligbilities of business fallureSceessssececsees [16.86 [ 16,36 | 2.52 | 6.49 6 Y 1.48 | 1.32 | 5,771 2.26
« Large business failureS.cceceacsscsssesessssss [13.09 [12.81 | 2.11 | 6.07 6 ) 1.53 | 1.37 | 9,77 5.30
. Ratio, price to unit labor cost, manufacturing .69 +56 33 | 1.7 2 W94 2,23 | 1.74 | 7.47| 3.60
. Stock prices, 500 common StOCKS.seeecseesssees | 2.65| 1.86 | 1,67 | 1,11 2 681 2.35 | 1.67 |12.70 | 3.94
« Purchased materials, percent reporting higher

InVentorieScceceeesesecssescscsvsssssccsssnsss | 6,811 5.29 | 3,10 | L.71 3 661 2,54 | 1,76 110,58 | 4.63
« Production materials, percent reporting com-

mitments €0 days Or 1ONEETe.cesescecssessssces | 5.81 ] 5.32 | 2.14 | 2.49 3 761 1.87 ) 1.63 (12.70 | 3.91
. Vendor performance, percent reporting slower

QeliVerieS.ececscecsssscsccvcscoccocsssenceene | 7.68 | 5,54 | 4,73 | 1,17 2 .79 3.53 ] 2,12 ] 9.77 | 4.20
. Industrial materials priceS.ccccccccecececesas 1.32 1.04 74 1.41 2 951 2,44 | 2,05 111,55} 4.06

NBER ROUGHLY COINCIDENT INDICATORS
+ Employees in nonagricultural establishments,... .30 .15 .25 .60 1 L0 ] 5,29 1 2,05 [14,11 ] 5.29
. Total nonagricultural employmentieceesessecccecse .36 .29 .19 | 1.53 2 .79( 1.82 | 1.62 |18.71| 3,33
. Unemployment rate, tot8l.isecevececoscsscscesse | 4419 | 3.14 | 2,41 | 1.30 2 691 2,67 | 1.58 | 8,19 3.33
. Unemployment rate, married maleS..ecscececcssss 5.98 | 5.02 | 2.86 | 1.76 2 88| 2.53 | 1.63 [10.90 | 4.91
. Average weekly insured unemployment, State.... | 4.82 | 2.56 | 3.56 .72 1 SR 3,741 2,12 | 9.07 | 3.74
. Help-wanted 8dvertisingeseceececccocecsccevacaes | 3.11 ] 1.88 | 2.35 .80 1 B0 3.47 ) 1.60 | 9.62 | 3.47
o Indusirial productioNeeccecscscscsscescscscsse 1.09 .58 .79 .73 1 731 3.53 | 2.05 | 9,77 3.53
. Bank debits outside NYCeueeeovanoscoscosnssees | Lo48 | 144 L0 | 2.40 3 WS4l 1,69 | 1,53 |18,14 | 4.31
. Personal inCoOmMe.ececsesscscscoscocesassvancose +49 27 o4l 66 1 .66 3.43 | 1.84 (18,14 | 3.43
. Labor income in mining, mfg., construction.... .81 .53 .61 .87 1 87| 3.43 1 1.9 |11.55 | 3.43
o Sales of retail StOTeS.sesesvrerescccscvcsnncas .78 .63 JAh ) 1,43 2 85| 2.53 | 1.80 | 9.54 | 3.62
» Wholesale prices, except farm prod. and foods. .17 .10 .13 77 1 LP7TL 3,53 | 2,65 |11,55 3.53
NBER LAGGING INDICATORS

+ Lebor cost per unit of output, manufacturing.. 65 .48 .36 1 1.33 2 W72 2.27 | 155 | 9,07 4.34
. Book value of manufacturers' inventories...... 5S4y L19 .49 .39 1 .39 8,33 | 2.02 113.89} 8.33
. Book value of manufacturers! inventories of

finished g0OdSeeeessessssocssnsscsccsssscssse .80 o 54 49 1,10 2 .53 2.40 1.42 {15.63 | 5,17
. Consumer’installment debleecesceeseccossassass .83 .17 .78 .22 1 22 | 11.45 | 2.29 |18.00 {11.45

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

. Federal cash payments t0 PubliC.eeceeesssessse | 5.68 | 5.59 .82 | 6.82 6 &) 1.51 | 1.41 | 8.47|2.18
. Federal cash receipts from publiCescececseeees | 5.37 | 5.20 .95 | 5,47 6 1) 1.74 | 1.57 | 7.47]2.60
. Defense Dept, obligations, procurementssesssss [26.87 [26.37 | 4.09 | 6.45 6 (1) 1.51 | 1.46 | 5,93 | 2.27
. Defense Dept. obligations, tot8leseeeecessesss (15,12 (34,78 | 2.70 | 5.47 6 (1) 1.47 | 1.43 | 6.61] 2.48
. Military contract awards in U.sSicecseecssecesss |26.25 26,21 | 6,12 | 4,28 6 1) 1.58 | 1.47 | 5.95]2.86
. New orders, defense productSecesscsscscesssssss (23,00 [23.02 | 3.60 | 6.39 6 (1) 1.51 | L.45 | 5.561 2.53
o Treasury bill rateiseccccscecccaccosrcccccsccas | 74331 5.69 | 4,71 | 1.21 2 Bl 2.47 | 2.00 | 9.71 | 3.55
. Treasury bond yieldSeeesesecsosssasecscscosaas | 1,80 | 1,39 | 1.04 | 1.34 2 .95 ] 2.72 | 2.13 [10.46 | 3.75
. Corporate bond yieldS.eesssecscoscccsceccccess | 1.68 | 1.50 .58 | 2.59 4 93| 2.26 | 1,79 | 8.67] 4.9
o Minicipal bond yieldS.esesseccsscessavosocecss | 257 | 2.17 [ 1.12 | 1.9 3 861 2.63 [ 1.90 | 8,56 3.55
. Mortgage yleldS.eeceeccscrscsscocnccscccccanse .58 27 .52 .52 1 521 9,13 1 2.63 |17.13 [ 9.13

See footnotes at end of table.
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Appendix C.--AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES—~Continued
Part 1.--Average Percentage Changes--Continved
T/C | Average duration of run
Monthly series (a3 I [ I/C | mcD riglp‘ (apr)
span CI I [+ MC
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE-~Con.
86, Exports, excluding military aid..cessececcoces| 459 | 4.39 | 1,11 | 3.95 4 <96 | 1,77 | 1.66 } 7.06 | 2.
87. General IMPOrtSeeeceeccesseccscecsscrcosascaas| 3.61 [ 3,47 .97 | 3.58 4 85 11,59 | 1.51] 7.53 | 2.
81l. CONSUMET PriCeSececscececsseccssceccsscasonene .15 .10 .13 77 1 77 | 6,00 | 2,25 |25.20 | 6.
94. Construction contracts, valueieieceseveceecees| 7.03 | 6,69 | 1.69 | 3,96 5 84 | 1.52 | 145 7.88 | 3.
96. Unfilled orders, durable goods industries....| 1.51 571 L34 W43 1 43 1 5.95 | 1.87 113.89 | 5.
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123, CADAQA.cciessscieronsonsonsnesansnasonanasana| W90 | 77| .52 L4B| 2 | .72 | 3.47 | 2.32 [15.63 | 6.
122. United KingdomMeeseococeosvsnsocscscanssncvasasne 1.14 | 1.09 ST | 2,32 3 .81 | 2,40 | 1.87| 8.93 | 5.
121, OECD European countries. .86 .83 50 | 1.66 2 «89 | 3.47 | 2.40 [31.25 | 7.
125, West Germany.secccecevocss 1.42 1.18 69 | 1,71 2 .93 | 2.86 | 2.14 |18.00 | 5.
126, FroNCeiseeccocscscssscssscarssarossncncrsnsas 1.36 | 1.20 .68 1 1,76 2 «89 § 3.21 | 2.08 |25.00 |11.
127 It8lYeeesscovocossosscscssoscosssnascansecsee 1.44 1 1.41 74} 1,91 3 64 | 2.0 | 1.82 | 31.00 | 6.
128, JADPANcseessesssersovscsaseassoncscssscsssesas 1.70 | 1.07 | 1.23 .87 1 .87 | 2,91 | 1.52 |17.86 | 2.
I/C | Average duration of run
Quarterly series I T T I/C | @b gg; (apR)
span CI I c Q
NBER LEADING INDICATORS
11. New capital appropriations, manufacturing....| 11.65 | 7.26 | 7.39 .98 1 .98 | 2.47 | 145 4.67 | 2.
16. Corporate profits after taxeSseessceessccssss| 6.28 | 4.03 | 4.71 .86 1 86 | 2,47 | 1.35| 5.25 | 2.
18. Profits per dollar of sales, manufacturinge..| 6.76 | 4.80 | 4.17 | 1.15 2 «56 | 2.47 | 140 | 5.25( 2.
22. Ratlo, profits to income originating,
corporate, all industrieSceieccecececceeeass| 5.10 | 3.76 [ 3.78 .99 1 .99 | 3.23 | 1.40 ] 5.25§ 3.
NBER ROUGHLY COINCIDENT INDICATORS
50. GNP in 1954 d0l18I'Sseeecscnsesccasvesascconas 1.29 49 | 1,07 46 1 46 | 3.82 | 145 4.67 | 3.
49. GNP in current d0lleETSscesseesscoscssccssssss]| L1o54 <501 1,33 .38 1 «38 | 4.67 | 1.35] 6.00 | 4.
57. Finel S8l€Secececssosscsccsscvsnsscarsscsccce 1.30 .38 | 1.20 31 1 31 | 6,00 | 1.45]| 8.40 | 6.
NBER LAGGING INDICATORS
61. Business expenditures, new plent and equip...]| 3.15 | 1.26 | 2.64 .48 1 48 | 4.67 | 1.83 | 4.67 | 4.
68, lLabor cost per dollar of reel corp. GNP...... .0 49 .72 .68 1 .68 | 3.15 | 1.41| 5.86 | 3.
67. Bank rates on short~term business loans......| 2.31 | 1.57 | 2.00 .79 1 <79 | 2,47 | 1.56 | 4.67 | 2.
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
110. Total private borrowing.eecececececcosscscses| 11.61 | 8.33 | 7.58 | 1.10 2 W43 | 2,59 | 1.33 | 4.00 { 4.
111. Corporate gross S&VINgS..ceeecessecscnssseses| 8.60 | 5,67 | 6.55 87 1 .87 | 2.32 | 1.38] 4.00 | 2.
97. Backlog of capital appropriations, mfgeeeesee| 5.89 | 1.56 | 5.54 .28 1 .28 | 3.00 | 1.50 | 6.00 | 3.

NOTE: Measures are computed for a period of at least
10 years beginning with January 1953, except for series 7,
86, 87, and 116. The period begins with May 1959 for
series 7 and with Janusry 1960 for series 116. For series
86 and 87, the period ends with June 1962,

INot computed for series when MCD is "é" or more.

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

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

Federal Reserve Bank of St. Louis

ponent into the seasonslly sdjusted series. "C» is -
same for the cyclical component, a smooth, flexible m
ing average of the seasonally adjusted series.

"MCD" (months for cyclical dominance) provides an es
mate of the appropriate time span over which to obse:
cyclical movements in a monthly series. It is small :
smooth series and large for irregular series. In deriv
MCD, percentage changes are computed separately for -
irregular component and the cyclical component for l-mo:
spans (Jan.-Feb., Feb.-Mar., etc.), 2-month spans (Jai
Mar., Feb.-Apr., ete.), up to 5-month spans. Averag
without regard to sign, are then computed for the chan
over each span. MCD 1s the shortest span 1in months :
which the average percentage change (without regard
gign) in the cyclical component is larger than the aver:
percentage change (without regard to sign) in the irre
lar component, and remains so. Thus, it indicates
point at which fluctuations in the seasonally adjus
geries become dominated by cyclical rather than irregu
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svements. Since changes are not computed for spans greater
han 5 months, all series with an MCD greater than "5" are
2o4n ag "6". Similarly, "QCD" provides an estimate of
1e appropriate time span over which +to observe cyclical
wements in quarterly series. It 1s the shortest span (in
arters) for which the average percentage change (without
sgard to sign) 1in the cyclical component is larger than
1e average percentage change (without regard to sign) in
1e irregular component, and remains so.

nT/C" i3 a measure of the relative smoothness (smsll
ilues) or irregularity (large values) of the seasonally
ljusted series. For monthly series, it is shown for 1-
»nth spans and for spans of the period of MCD. When MCD
i "6", no I/C ratio is shown for the MCD period. For quar-
'rly series, I/C 1is shown for l-quarter spans and QCD
ans.

"Average Duration of Run" (ADR) 1s another measure of
wothness and is equal to the average number of consecue-
ve monthly changes in the same direction in any series
' observations. When there is no change between 2 months,
change in the same direction as the preceding change is
sumed. The ADR is shown for the seasonally adjusted
ries CI, irregular component I, cyclical component C,
d the MCD curve., The MCD curve 1s a moving average
ith the number of terms equal to MCD) of the seasonally
Justed series.

A comparison of these measures of APR with the expected
ADR of a random series gives an indication of whether the
changes approximate those of & random series, OQver 1-
month intervals in a random series, the expected value of
the ADR is 1.5, The actual value of ADR falls between
1.36 and 1.75 about 95 percent of the time. Over l-month
intervals in a moving average (MCD) of & random series,
the expected value of ADR is 2.0. For example, the ADR of
CI is 1.67 for series 6, Value of Manufacturers' New Or-
ders, Durable Goods Industries. This 1indicates that 1-
month changes in the seasonelly adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series. The ADR measures shown 1n the next two col-
umns, 1.54 for I and 8.33 for C, suggest that the season-
ally adjusted series has been successfully separated into
an essentially random component and a cyclical (nonrandom)
component, Finally, ADR is 4.56 for the MCD moving average.
This indicates thet a 3-month moving average of the sea-
sonally adjusted series (3 months being the MCD span) re-
verses direction, on the average, about every 4 to 5 months.
The increase in the ADR from 1.67 for CI to 4.56 for the
MCD moving average indicates that, for this series, month-
to-month changes in the MCD moving average usually reflect
the underlying cyclical-trend movements of the series,
whereas the month-to-month changes in the seasonally ad-
Justed series usually do not.

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

I/C Average duration of run
Unit of i - 5| for (ADR)
Monthly series measure CI I T /T | Mepti oo
span CI I C MCD
NBER LEADING INDICATORS
L. Change in book value, manufec- |Ann, rate,
turing and trade inventories. bil., dol,... 3.50| 3.37 .85} 3,96 4 9% 1.47 | 144 | 7.94 1 3.22
). Change in book value, mfrs.'
inventories of matls., supplies.| ..dOsseceses 1.52( 1.45 37| 3.93 5 «R 1.64 | 1.46 | 6.05| 3.15
5. Change in unfilled orders, dur-
able g00dS.scecccssvsscescecoee| Bile dolasss 449 46 .16 2.93 4 .79 1.79 | 1.58 | 7.44} 3.45
JTHER U.S. SERIES WITH BUSINESS
CYCLE. SIGNIFICANCE
+e Fed. cash surplus or deficit....| Ann. rate,
bil. dol... 5.€0 5.46 W97 | 5.64 9 .79 1.54 | 1.47 | 6,09 3.07
le Free reServeS.cececscscsssscssss| Mils dol,...J104.23 | 82,19 52.77 | 1.56 2 .95 2,03 | 1.52 [10.31| 3.17
i» Change in money SUPPly.ecceses...| Percent..... .23 .23 03] 6,751 11 .82 l.45 | 1.48 | 6.18 | 3.32
}» Change in money supply and time
depoBSit8.eccecscsiscsssrccsscene| se@00anccsss .21 21 04 | 5.29 7 .97 1.51 | 1.45] 6.80 | 2.60
'« Change, business 10anS..........| Ann. rate,
bil, dol.. 1.22} 1.19 26 | 4451 5 .93 1.47 | 1.47 | 6.22 | 2.48
‘s Change, consumer installment
debtecceccacccsscsscscssssccccs| eed0saccsssd 85 .75 341 2.19 3 .78 1.71| 1.55| 9.00 | 3.24
‘s Merchandise trade balance.......} Mil. dol...d 58.96| 56.60] 17.50 | 3.23 3 .93 1.82] 1.61 [11.30 ] 2.64
NOTE: Measures are computed for the period, January negative data, Thus, "CI'" 1is the average month-to-month

i3 to mid-1964, except for series 88 and 112. For series
the period ends with June 1962 and for series 112, the
‘iod begins with August 1959.

lWhere MCD is larger than "6,
used as the MCD curve.

a 6-term moving average

The measures in the above table are computed by an ad~
ive method to avoid the distortinrm caused by zero and

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

Series

1963

1964

Nov.

Dec.

Jan.

Feb,

Mar.

Apr.

May

June

July

Sept.

Oct.

Nov.

Dec

4
5

13.
14
15.

17.

18
30
37.

55.

62.

81,
8z2.
83.
90.

91.
92.
112.
128,

Temporary layoff, all industries.
Avg. weekly initial claims,

State unemployment insurance....
New business incorporationsl.....
Liabilities of business failures.
Large business failures..........

Ratio, price to unit labor
cost, manufacturing.......ceeen..
Profits per dol. of sales, mfg.Z2.
Nonagri. placements, all indus.}.
Purchased materials, percent re-
porting higher inventories......
Wholesale prices, except famm
products and foodS..eeeescosoans

Labor cost per unit of output,

manufacturing.ccceecececccsosnae
Index of consumer prices.........
Federal cash payments to public..
Federal cash receipts from pub...
Defense Department obligations--
procurementesecscssecescsccnccons

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

86.7

103.1
82.3
102.5
9%.3

101.1
100.8
93.1

95.1
100.0
98.9
100.2
103.1
101.9
92.8
90.3
84.8
100.8

99.0

95.9

133.7
97.5
78.5
85.7

97.7

81.1
96.7
100.2
102.3
9.9
98.5
106.4
102.7
99.6
9%.5
101.7

102.0

144..5

142.1
116.3
110.3
111.7

98.0

82.6
109.6

100.2

102.3
99.9
91.9
69.3

85.8
92.2
91.5
100.2

%7

107.7

109.5

96.3
101.7
112.8

99.4
94,7
7744

107.4
100.1
100.6
100.0
96.2
112.1
85.7
85.7
83.3
99.4

100.9

98.9

94.b
110.0
103.5
115.0

100.0

92.0
109.3
100.1

99.9
100.0

93.7
126.6
102.5
108.0
124.8
100.4

108.4

86.6

93.8
106.9
114.6
109.1

100.3

103.6
109.1
100.0
99.4
99.9
99.0
79.0
79.7
9.6
84.0
100.7

100.3

84.0

83.0
102.9
103.3

9.7

100.8
106.2
107.4

106.3
100.0
99.0
99.8
103.7
121.6
72.3
86.2
89.6
100.1

100.5

76.7

82.9
106.7
9.4
104.7

102.3

110.8
96.7
99.9
97.6

99.9

102.9

149.8

207.0

147.1

197.9
99.7

99.4

98.3

104.7
108.2
82.7
87.6

96.2

105.0
92.8
99.9

103.9

100.2
96.6
48.9
89.6

101.1
69.9
99.1

99.1

100.8
100.0
115.0
115.1

89.2
9.3
88.0
98.7

96.8

82.4

78.7
92.5
91.0
90.3

101.7

1244
93.7
9.9
97.9

100.2
93.8

123.5
97.1
98.1
99.0
99.3

99.1

90.7

89.0
99.0
92.0
93.5

103.3

112.6
92.1
100.1
96.9
100.2
105.7
46.1
95.8
103.6
93.9
99.8

100.3

86.6

103.0
82.3
102.6
9.3

101.1
100.8
93.3

95.1
100.0
98.9
100.2
102.9
102.0
92.9
9.3
84.8
100.9

99.0

95.

134,
102.

85

102

These data are not published by the source agency

Bureau of the Census or the National Bureau of Economic Research, Inc.

agency will be substituted whenever they are published.
1Factors are a combination of seasonal and trading-day factors.
2Quarterly series; figures are placed in middle month of quarter.
3Factors apply to total series before month-to-month changes are computed.
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in seasonally adjusted form.

Seasonal adjustments were made by t

Seasonally adjusted data prepared by the sour
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Appendix E .--PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES:
1920 TO 1961

Percent change: Reference peak to reference trough 43. Unemployment rate
Contractions: 41. Em-~ 47.'Index 50. GNP |49. GNP |51. Bank | 52. Per- |5,. Re-
Reference peak to Ployees of indus-|in 1954 |in cur~ jdebits sonal tail Change Rate at | Rate at
reference trough in non~ |trial dollars |rent outside | income sales in rate, | peak trough
g agri. es—{ produc- | (Q) dollars |NYC peak to
tablish- | tion Q)2 trough
ments
en. 1920-July 1921...... A -31.6 NA | -19.7 -22.5 -21.9 -6.2 247.9 24.0 1.9
8y 1923-J0ly 1924+ ..en.. Na -18.0 -0.3 -2.3 -3.1 0.0 0.0 242.3 23,2 5.5
ct. 1926-Nov. 1927...... NA -5.9 +2.3 +0.4 +8.7 +0.9 0.0 242.2 1.9 2,
ug. 1929-Mar. 1933...... -31.6 -51.8 -28.0 -49.6 -61.9 -50.8 -47.4 +25.4 30.0 25.4
ay 1937-June 1938....... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -18,5 +8.8 11.2 20.0
eb. 1945-Oct. 1945%..... -7.8 -31.4 NA | -10.9 -1.0 -4.0 +9.9 2.2 1.1 3.3
3v  1948-0ct. 1949...... -5.1 -8.5 ~1.4 -3.3 -4.0 ~4.3 0.0 +4.1 3.8 7.9
aly 1953-Aug 19545..... -3.4 -9.1 -3.0 -1.8 +1.6 -0.2 0.7 +3.5 2.6 6.1
1y 1957-Apr. 1958...... -4.1 -14.1 -3.8 =2.5 -3.1 -0.3 -1.6 +3.2 4.2 Tl
1y 1960-Feb. 196L...... . -1.9 =5.7 -1.8. 0.5 +2.4 +1.0 -1.9 +.7 5.2 6.9
3dian:®
All contractionS.cseeee =5.7 -16.0 -2.4 -2.9 -3.1 ~2.2 -1.2 +3.4 3.5 7.2
Excluding posiwar con-
tractions...seceseceens ~6.5 -16.0 -2.3 2.9 3.6 -2.3 -1.8 +3.6 3.9 7.6
4 contractions since
19484 0eennccsseoncsees -3.8 -8.8 -2.4 =2.2 -0.8 -0.2 -1.2 3.4 4.0 7.2
Percent change: Reference trough to reference peak 43. Unemployment rate
Expansions: 41 Em=- |47. Index|50. GNP (49 GNP [51. Bank |52. Per- | 54. Re-
Reference trough ployees |of indus-|in 1954 |in cur- jdebits sonal tail Change Rate at | Rate at
to reference oesk in non- |trial dollars | rent outside [income sales in rate, . = on cak
° erence p agri. es-|produc- |(Q)* dollars |NYC trough g p
tablish- | tion Q)2 to peak
ments
dy 1921-May 1923....... NA +64,.2 M| +25.1 +23.5 +29.6 | 413.3 287 | 2119 232
1y 1924-Oct. 1926...... 7Y +30.4 | +12.4 | +14.7 +18.9 +13.2 +8.8 2.3.6 25 5 21.9
w. 1927-Aug. 1929...... NA +24.1 | +12.6°| +13.3 +20.4 +12.2 2.7 2.0.9 2,1 | 23322
r. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +85,6 -14.2 25.4 11.2
ne 1938-Feb. 1945%..... +45.9 +183.3 NA | +169.6 +131.7 +157.3 | +102.0 -18.9 20.0 1.1
t. 1945-Nov. 1948...... +17.2 | 21.9 +3.3 +34.9 +51.5 +28.5 +59.7 0.3 3.3 33.6
t. 1949=-July 1953°..... +17.7 +50.0 +27.4 +43.5 +49.3 +41.5 +26.3 =5.3 7.9 2.6
g. 1954~duly 1957...... +8.9 +19.7 +13.5 +23.8 +28.6 +22.8 +20.0 -1.9 6.1 4.2
r. 1958-May 1960....... +7.2 +25.2 +11.9 +15.3 +21.2 +13.6 +10.8 -242 7ed 5.2
dian:®
All expansions....ece.. +17.4 +35.2 +12.8 +7.9 +33.8 +27.0 +19.9 =3.7 7.1 3.3
Excluding wartime ex-
pansions...cevevcsenes +13.0 +26.6 +12.5 +21.4 24 o4 +21.6 +14.7 -2.6 6.3 3.7
4 expansions since
1945 iieesencascenne +13.0 +23,6 +12.7 +29.4 +39.0 +25.6 +23.2 =2.0 6.8 3.9

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

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

2Based on average for the calendar year.
3piffers from figure for same date in expansion (contraction) part of table because of change in series used.
“yWorld War II contraction or expansion period.

SKorean War contraction or expansion period.

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

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

Each month historical data are presented for certain series that either have not been shown here previously or have bee:
revised historically. The months of issue for series previously included in this appendix are given in the index
Current data are shown in tables 2, 4, and 5. Data are seasonally adjusted except series 48.

Year Jan. I Feb. ] Mar, l Apr. 1 May [ June July r Aug. [ Sept.[ Oct. Nov.1 Dec.

11. Newly approved capital appropriations, 1,000 manufacturing corporations (Bil. dol.)

1948ceceens
1949 00aaes
1950e0ccens

195lececcns
195240 0000es
1953ccecees 1.75 2.02
1954ccseaas 1.84 1.81

- N

.26 - e
.83 .

NN
0 DO v e
N:) [2 % I
.

19550c0000s 2.66 3.22
195600 ecns 3.99 3.70
19570 eseses 3.47 3.00
19580 00eacn 1.9 1.88
1959 c0eces 2.64 2.88
196040 0cees 2.81 2.48 .

.87
W34
.37
4
.02
.20

PWN DWW
DWW PDWW

A0 =N
~1 00 N

97. Backlog of capital appropriations, 1,000 manufacturing corporations (Bil. dol.)

1948.0.eues
1949cieenes
195200 0....
5.81 5,62 5.72 5.57
1954 ceecss 5.21 484 .60 4.78

195500 0aces 5.41 6.5 8.16 9.75
19560 00sess 11.03 11.73 11.84 11.66
1957ceecses 11.63 11.04 9.91 .76
195840 c0sene 7.60 6.89 6.73 sl
1959 cecnns 714 7.7 8.36 .95
19600 ecsans 9.01 8.59 7.96 . .88

20 O0No

111. Gross retained earnings of nonfinancial corporations (Annual rate, mil. dol.)

1949¢00eees “ee vee iee .o vee vos cee ces cee vee
1950c00eces vee ves vee vee ves e oo vee ceo N

1951.000sns .
195200 000as eeo| 20,504 ... | 19,852 o] 19,944 .. 22,248
1953000 eees L. ] 22,184 o] 21,532 veo | 20,576 coo| 19,280
19540ceeacs eee] 20,684 vee | 21,436 ... | 21,388 vee | 23,664

vee cee

1955, 0 ..... eo.| 26,212 e | 27,284 ...| 28,152 oo 28,492
195640 vue.s .| 27,740 ...| 26,700 ... | 28,180 voo| 29,208
195700eenss e | 29,084 ... 28,960 ceo| 29,59 veo |l 29,644
1958....... oo | 25,720 o] 26,752 oo | 28,364 <. 32,480
19590 0.enss e..] 32,588 veo| 34,632 v | 32,712 e | 34,848
1960 sesne. ...| 33,616 ...| 32,816 ce. | 32,628 oo | 31,464

48. Change in freight carloadings for 19 manuf. commodity groups over 4-quarter intervals (Thous. cars)

1948..cvens =21 =143 -203 =271
1949¢ecssee ces ~541 -589 =213 -10
1950cceesns +354 cee +543 +332 +151
1951cecsnns =42 vee -78 =34 =291
195240 000es -178 -60 -77 +209
1953¢000cns +129 -183 =241 -358
1954e0000es =329 =72 +77 +235

1955¢000a0e cee +296 +231 +155 +94
1956000 0ees ~190 =27 =74 -170
1957cccnsse +24 =303 -389 ~426
19580 000eee ~325 -80 +134 vee +321 eh
1959¢ccsens =173 =73 +8 -146
1960.4cassn +96 -103 =279 ves =212
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revised historically.
Current data are shown in tables 2, 4, and 5.

Appendixes

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

ach month historical data are presented for certain series that either have not been shown here previously or have been
The months of issue for series previously included in this appendix are given in the index.
Data are seasonally adjusted except series D48.

69

Year

Jan. I Feb. I Mar,

Apr, 1 May JV June I July I Aug. | Sept.l Oct.

Nov., I Dec.

WBoeeennn
A" IR
750c00ense
BLlecessns
152e000ene
¥530c0aens
154eeteeee

155, c0unee
15600 00sss
157 ceenees
1580 00ecns
159 ceenns
60.0eaees

48.vienns
49¢ecanes
50ceceece
5levecess
52¢0aanas
53cecenas
Shovecone

55¢00cenn
560cevnen
5Tcevenns
58e0eeees
5%eeccacs

ssencee

48ecennne
9cenenns
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D48. Diffusion index for actual freight carloadings-~19 manuf. commodity groups (4-qua
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70 Appendixes

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

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

Year Jan.l Feb.l Mar.] Apr.l May l Ju.nel Julyl Aug.l Sept.—l Oct.l Nov.J Dec.

D35, Diffusion index for manufacturers' actual net sales—-800 companies (4-quarter interval)

1948.0veees 42 45
1949¢caeenn 43 51 63 70
195000 0eues 89 29 90 82
1951e0ecncs 70 69 58 62
195200 0eees 70 NA 76 78
1953ceceass 72 61 50 50
1954ecscese 54 62 76 82 ree

1955cccanns 82 7A 82 80
195600 veens 79 74 69 69
195700eecns NA 52 39 48
1958....... 57 66 84 .. 88
1959 ceuens 84 76 78 . cen 68
1960.eecens 61 53 50 .. 60

PPN
.

D35. Diffusion index for manufacturers! anticipated net sales--800 companies (4-quarter interval)

19480 0cnne . ..
1949¢cvenses 48 62 70
19504 0ecsas 76 88 88 87
1951cacecee 84 78 68 72
1952¢eveens 72 74 78 NA
1953ceucass NA 76 66 62
1954eescne 62 64 74 82

1955.000cees 84 86 82 84

195600 0eens 80 80 79 a1
1957c0uenes .. 74 76 NA 58 ..
1958, cenes .. 60 T4 84 86
1959¢eneces .. a8 87 82 84

1960ceceess 82 T4 70 68

D36. Diffusion index for actual new orders, durable manufactures--400 companies (4-quarter interval)

1948400c0an 37
1949.ceeane 44 54 71 e .o 76
195000 00ass 28 92 92 86
BOL) R T4 74 64, . 62
195240 c00es 69 NA 77 76
195340 eaees 72 €0 43 49
1954ccnaess 52 61 T4 83 .

Y

195500.cans 84 86 84 78
195640000 78 72 64, 63 .

1957ceecens ves NA 46 36 45
1958.cceaes 57 66 84 85
1959 eeacas 82 76 76 64
19604eansss 58 51 50 62

D36. Diffusion index for anticipated new orders, durable manufactures--400 companies (4-quarter interval

1948e.00ves . . .. ..
1949¢ceanes N 49 58 70
19500 c00ese 78 86 81 80
1951eccenes voe 85 . 76 70 73
19520 0000ns vee 68 cen 68 T4 NA
1953¢000ene NA 72 64 58 ..
1954ccensas 58 62 68 80

19550c000ss 80 84 79 83 ..
195640 c0eee 76 74 74 oo 76 .
1957000 esse vee 68 68 NA 54 ..
1958, 00000 58 72 82 83 .
1959ccceane 84 84 77 82 .
1960, cuuses 76 68 68 68 .
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

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

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

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

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

Number of persons on temporary 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 programs (M).--Department of Labor, Bureau of Em-
ployment Security; seasonal adjustment by Bureau of the
Census

Value of manufacturers’ new orders, durable goods industries

(M).«+Department of Commerce, Bureau of the Census

30.

31.

32.

37.

40.

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

Change in book value of manufacturing and trade inventories,
total (M). --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 matericls(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

*41. Number of employees in nonagricultural e§'u!7|ishmenrs (M).--
New private nonfarm dwelling units started (M).--Department of Department of Labor, Bureau of Labor Statistics
Commerc.e, Bureau of the Census 42. Total nonagricultural employment, labor force survey (M).--
Construction contracts awarded for commercial ond industrial Department of Labor, Bureau of Labor Statistics, and De-
buildings, floor space (M).--F. W. Dodge Cotporation; seasonal partment of Commerce, Bureau of the Census
2d)UStm?“‘RbY B“‘:a}‘ of the Census and National Bureau of *43. Unemployment rate, total (M).--Deparftmcent of LaboBr, Butea;x gf
~conomic Research, Inc. Labor Statistics, and Department of Commerce, Bureau of the
Contracts and orders for plant and equipment (M).=<De partment of Census ’
Commerce, Bureau of the Census, and F. W, Dodge Corporation; 45. Av. kly i 4 | S
i A . erage weekly insured unemployment rate, State programs
seasonal adjustment by Bureau of the Census and National (M).--Department of Labor, Bureau of Eméloyment Security
Bureau of Economic Research, Inc. L. . !
: 46. Index of help-wanted advertising in newspapers (M).--National
Newly approved capital appropriations, 1,000 manufacturing cor- Industrial Conference Board and B. K. Davis and Bro. Adver-
porations (Q).--National Industrial Conference Board; com- tising Service
ponent industries are seasonally adjusted by National Bureau " d gf ind ial duction (M).--Board of G f the
of Economic Research, Inc., and added to obtain seasonally 47. Index of industrial production (M).--Board of Governors o
adjusted total Federal Reserve System
Net change in the business population, operating businesses *49. Gross national (produf:é n c"'"e;:" dollars (Q).--Department of
(Q). --Department of Commerce, Office of Business Economics Commerce, Office of Business Economics
*50. Gross national product in 1954 dollars (Q).--Department of Com-
Number of new business incorporations (M).--Dun and Bradstreet, merce, Office of Business Econ'omxcs
Inc.; seasonal adjustment by Bureau of the Census and Nation- *51, Bank debits outside New York City, 343 centers (M).--Board of
al Bureau of Economic Research, Inc. Governors of the Federal Reserve System
Current liabilities of business failures (M).--Dun and Bradstreet, *52 Personal income (M).--Department of Commerce, Office of Busi-
Inc.; seasonal adjustment by Bureau of the Census and Na- ness Economics
tional Bureau of Economic Research, Inc. 53. Labor income in mining, manufacturing, and construction (M).--
Number of business failures with liabilities of $100,000 and Department of Commerce, Office of Business Economics
over (M).--Dun and Bradstreet, Inc.; seasonal adjustment by *54. Sales of retail stores (M).--Department of Commerce, Bureau of
Bureau of the Census and National Bureau of Economic Re- the Census
search, Inc. *55, index of wholesale prices, all commodities, other than farm
Cforpor?fe profits uFfter taxes (Q).--Department of Commerce, Of- products and foods (M).--Department of Labor, Bureau of Labor
ice of Business Economics Statistics; seasonal adjustment by Bureau of the Census
Price per unit of labor cost index-ratio, wholesale prices of $7. Final sale; (series 49 minus series 21) (Q).--Department of
manufactured goods index to index of compensation of employ- Commerce, Office of Business Economics
ees (sum of wages,salaries, and supplements to wages and
salaries) per unit of output (M).--Department of Commerce, 7 NBER LAGGING INDICATORS
Office of Business Economics; Department of Labor, Bureau
Labor Statistics; and Board of Governors of the Federal . . . | . 1
Reserve System; seasonal adjustment by Bureau of the Census 6). Business expenditures on new plant and equipment, total (Q).--
. . Department of Commerce, Office of Business Economics; and
Profits (before taxes) per dollar of sales, ol1 manufacturing cor- the Securities and Exchange Commission
porations (Q).--Federal Trade Commission and Securities and . 8¢ N
Exchange Commission; seasonal adjustment by Bureau of the 62. lndgx of. labor cost per unit of output, 'otol_munufoc'unng—
Census ratio, index of compdensu'hon of zmployees in monufacturing
N (the sum of wages and salaries and supplements to wages and
Index’of stock prices, 500 common stocks (M).--Standard and salaries) to index of industrial production, manufacturing
Poor’s Corporation; no seasonal adjustment {M).--Department of Commerce, Office of Business Economics
Change in book value of manufacturers’ inventories of materials and the Board of Governors of the Federal Reserve System;’
(ﬂ:"d supplies (M), -Department of Commerce, Bureau of the seasonal adjustment by Bureau of the Census
ensus' . X . *64. Book value of manufacturers’ inventories, all manufacturing in-
Change dm busmessvaenforles, ‘a;m(agld nonfarm, after valua- dustries (EOM)..~-Department of Commerce, Bureau of the Census
tion adjustment (GNP component) .--Department of Com- ’ . ..
merce, Office of Business Economics 65. B:‘oal;vleue of manufacturers’ inventories of finished goods, all
- N . L ufacturing industries (EOM).-=Department of Commerce,
Ratio of profits (after taxes) to income originating, corporate, oll Bureau of the Census R
E\:::;:I:?:S(Q).--Depattment of Commerce, Office of Business *66. Consumer installment debt (EOM).--Board of Governors of the
Federal Reserve System. FRS seasonally adjusted net change
Index of industrial mq'e«:iuls prices (M).--Dgpartment of Labor, a;d:éato seesas;,nallyys adjusted figure for )I;rev]ious month to gb-
Bureau of Labor Statistics; no seasonal adjustment tain current figure
Valve of manufacturers’ new orders, machinery ond equipment * . . e R
industries(M).~-Department of Commerce, Bureau of the Census 67. B:;kcg?:rsn:;; sc.»l'fwtrl:e'el;r:d::asllnI::sse:::n;;:s:stI:::ssgg)s'o;gf aar:li_
Change in manufacturers’ unfilled orders, durable goods indus- justment
tries (M).--Departmeat of Commerce, Bureau of the Census 68. Index of labor cost per dollar of real corporate gross national

Buying policy--production materials, percent reporting commit-
ments &0 days or longer (M).--National Association of Pur-
chasing Agents; no seasonal adjustment

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

product (ratio of compensation of employees in corporate enter-
prises to value of corporate product in 1954 dollars) (Q).--De-
partment of Commerce, Office of Business Economics, National
Income Division
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28 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

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

83. Federal cash receipts from the public (M).=Treasury Depart-
ment, Bureau of Accounts. Monthly seasonal adjustments by
the Bureau of the Census do not equal quarterly totals of the
official seasonally adjusted series because of differences in
the method of seasonal adjustment,

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

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

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

96. Manufacturers® unfilled orders, durable goods industries (EOM).==
Department of Commerce, Bureau of the Census

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

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

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

orl

91.

110. Total funds roised by private nonfinanciol borrowers in credit
rgorke's (Q).--Board of Governors of the Federal Reserve
ystem

11). Gross retained earnings of nonfinancial corporations (Q).--
Board of Govetnors of the Federal Reserve System
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112, Net chonge in bank loans to businesses (M).-- Boardof Got
nors of the Federal Reserve System; seasonal adjustment
Bureau of the Census

113. Netchange in consumerinstallment debt (M), -- Board of G
ernors of the Federal Reserve System

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

115 Yield on |on?-ferm Treasury bonds (M)..Treasury Departme
no seasonal adjustment

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

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

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

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

121. Organization for Economic Cooperation and Development, E:
pean Countries, index of industrial production (M).--Or;
ization for Economic Cooperation and Development

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

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

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

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

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

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

Ur‘;i7fed States, index of industrial production (M).--See se

DIFFUSION INDEXES

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

indexes and corresponding business cycle series bear the s

number and ate obtained from the same sources. See sources at

for D1, D5, D6, D11, D19, D23, D41, D47, D54, and D61. Source:
other diffusion indexes are as follows:

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

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

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

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

D58. Wholesale prices, manufacturing (M).--Department of La
Bureau of Labor Statistics; seasonal adjustment by Bu
of the Census





