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Preface

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

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

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

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

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

1. Series 6, 10, 20, 24, 25, 64, 65, and 96,
formerly compiled by the Office of Business Eco-
nomics of the Department of Commerce, are now
compiled by the Bureau of the Census. They have
been revised on the basis of the following: (a)
Divisional reporting for large multiproduct compa-
nies; (b) revision of seasonal and trading-day fac-
tors; and (c) adjustment of shipments and inventory
levels to the establishment benchmarks of the An-
nual Survey of Manufactures, Basic data for series
6, 25, 64, and 96 are shown in Manufacturers'
Shipments, Inventories, and Orders: 1947-63 Re-
vised (available from Superintendent of Documents,
U.S. Government Printing Office, Washington,
D.C., 20402, at $1).

Series 24, Value of manufacturers' new orders,
machinery and equipment industries, which for-
merly included 11 components, now includes 13 new
components. (See table 6B, page 41, for identifi-
cation of components,) The new series 24 covers
about half the value of the former series primarily
because of the exclusion of various nonmachinery
items such as iron and steel and fabricated metal
products,

Series 10 has been revised to reflect the changes
in series 24.

Series D6, 10, 20, 24, and 65 are shown in
charts 1 or 2 on the revised basis beginning with
January 1953; prior to this date, data, except for
series 20, have been adjusted to the level of the
revised data, Parallel oblique lines denote the
break in continuity from the old to new series. No
such adjustment seemed necessary for series 20.

2. Series 31 has been revised by the Office of
Business Economics to reflect modifications in
data for manufacturers' inventories, merchant
wholesalers, and retail trade, A detailed descrip-
tion of these revisions will be published in the
December issue of the Survey of Current Business.

3, Series 66, Consumer installment debt, has
been revised by the source agency to include the
use of new benchmark data for the period beginning
with January 1962 and new seasonal adjustment for
the period beginning with January 1960.

4. Series 128 has been revised to reflect the
Japanese Government's conversion of these data to
a 1960 base and the new seasonal adjustment.

5. Additional explanation has been included at
the end of the section, "MCD Moving Averages,"
page 2.

The January issue of Business Cycle Develop-
ments is scheduled for release on January 22,
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To aid users of Business Cycle Developments, a paper ''Business
Cycle Indicators-The Known and the Unknown'' by Julius Shiskin was included
as appendix H of the September 1963 issue. This paper explains what is
known about business cycle indicators, the problems of using them, and the
research needed to improve their usefulness. It was presented at the 34th
sessioz of the International Statistical Institute in Ottawa, Canada, on August
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Developments are available, free of charge, If you would like copies, write
to the Chief Economic Statistician, Bureau of the Census, Washington, D.C.,
20233,
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Descriptions
and
Procedures

Business Cycle Series

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

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

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

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

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

Method of Presentation

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

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

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

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

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

Designation of Business Cycle Turning
Points

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

Seasonal and Related Statistical
Adjustments

Official seasonally adjusted data are used in this
report wherever they are available, However, for
the special purposes of business cycle studies, a
number of series that are not ordinarily published
in seasonally adjusted form are shown on a season-
ally adjusted basis in this report. These series
are as follows: 4, 5, 9, 13, 14, 15, 17, 18, 30,
55, 62, 81, 82, 83, 84, 90, 91, 92, 97, and 128.

1
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2 Descriptions and Procedures

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
stown in appendix table D, except for series 97
which is the sum of seasonally adjusted compo-
nents, and series 9 which is based on unpublished
source data. Scasonally adjusted data prepared by
the collecting agency will be substituted for the se-
ries mentioned above whenever they are published.

Method 1Iadjusts 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 zpparel, Studies are now underway to deter-
mine whether similar adjustinents 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 lz-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
scasonally adjusted values separated by the same
MCD gpan; thus, the month-to-month differences
in a 3-month meoving 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 ¢learly as the seasonally adjusted data for
such smooth series as industrial production and

personal income.! MCD moving averages are shown
for some series in chart 1, To previde an indica-
tion of the variation about these moving averages,
seasonally adjusted data are also plotted for years
beginning with 1960,

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

Analytical Measures of Gurrent Change

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

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

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

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

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

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

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

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

Diffusion indexes that are based on anticipations
show what proportion of business enterprises (or
industries) are forecasting a rise in activity, Com-
parisons with indexes based on actual changes show

whether there is a generally optimistic bias or a
lag in recognition of actual developments.

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

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

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

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

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

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

~ the upward movement.

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

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

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

Comparisons of Cyclical Patterns

In forming a judgment about the current intensity
and probable ultimate character of a cyclical fluc-
tuation, some economists find it helpful to compare
the behavior of the indicator series and diffusion
indexes in the current business cycle phase with
their behavior during the corresponding phase of
previous business cycles. These comparisons are
made in different ways depending upon the phase of
the business cycle—whether it is in an expansion
or contraction,

Expansions may be compared by measuring
changes from the immediately preceding peak lev-
els. In table 7 of this report, the current expansion
is measured from the May 1960 reference peak to
the month of latest reported data. For earlier ex-
pansions, percentage changes are computed from
their respective reference peaks to dates which are
the same number of months beyond the succeeding
reference troughs as the current expansion is be-
yond its reference trough. This type of comparison
is designated as representing changes computed
from reference peak levels and from reference
trough dates. Although the spans from reference
trough dates are the same number of months for
each expansion, the spans from the preceding peak
dates are different, depending on the length of the
contractions for each period. Also, for those ear-
lier periods of expansion that were shorter than
the current one, the comparisons made in table 7
reflect the status at a point after a new contraction
had set in. This type of comparison answers the
question whether, and by how much, the current
level of activity exceeds or falls short of the level
at the preceding business cycle peak, a given num-
ber of months after the recovery began, and how
the current situation compares, in this respect,
with earlier expansions.

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

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

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

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

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

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

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

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

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

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

Charts

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

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

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

Cyclical Comparisons {charts 4 and 5).—These
charts compare the performance of each series
during the current expansion with its performance
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Descriptions and Procedures

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

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

5

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

P

(May) (Feb.)

T ———

of cycle indicates

Jrough (T) of cycle indicates
e? of recession and beginning
0

end of expansion and beginning

of Recession {shaded areas)
as designated by NBER

Solid line indicotes monthly
data. (Such dats may be the
toble-1 figures, MCD moving
averages, or diffusion indexes—

charts 2 and 3.)

Pargllel lines indicate o break
in continuity--e.g., data not

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

See back cover for complete

titles and sources of series

Solid line with quarterly
glonin? points indicates
quarterly data

*Certain irregular series are shown in terms of their MCD moving averages. These series are noted,

., new plan
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os designated by
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7 \W'
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' /
. 40

30

<2
-~
K3
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o
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are used to highlight the cyclica
timing and petterns for each series;
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rates of change are not comparable
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6 Basic Data

L.CHARTI BUSINESS CYCLE SERIES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.)  (Oct)) (July) (Aug.) (July) (Apr.) (May) (Feb.)
P T P T T
] i T 1T - 42
[ Sensitive employment and unemployment indicators ]
) Al
J\,\/ <
40 3§
39
. Accession rate, mfg. (per 100 employees) 38
\/\/ EOJ 5.0
<
Mn 40 3

I 30

30. Nonagr. placements, oll indus. (thous.} 1 600
B A 2
*l 500 ¢
&

-1 400

3. Layo , mfg. (per 100 -
L/M'\\/\/ inverted scole "? !

o
N
scole A

4. Temp. layoff, all indus. (thous.
inverted scale; MCD) moving av.

Yo l-400

/g
x5
N
w
scale L.

{150
-~ 175
-4 200
-1225
w» 250

5. Av. weekly initial claims, State unempl.

r’M insur. (thous.)--inverted scale

1

200

\
“\\[

|
%
\

\~\

z B
~N
©
[=]
[=]
scale L-3

8

! 500

i ulll'llhl ulululn Illllllblll lllll‘ll'll llllllLLl_ll Illllhllll nlnlnln llllllll'll
1948 1949 1950 1957 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “How to Read Charts 1, 2, and 3,” poge 5.
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Basic Data
m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
{Nov.)  (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
P .'I' P _ P T

T T v
tment commitments

{bil. dol.) &

{
e

20
118
416

j 14

12
4.0
35
3.0
2.5

50

24, New orders, mach. and equip.

EERYE

~

—{ 40

~

J};f_
i

-J 30

@
|
o

S 7

11. New capital appropriations, mfg. (bil.

s

7. Private nonfarm h.ousmg starts (mil.)
MCD moving

N

S
~N @

‘\

Y.

!
N ] |

average—6-term

18

16
14

1.2
1.0

M\

29. New bldg. permi s-, private housing units
(index: 1957-59=100)

(L\\

lllllllllll Illllllllll lllllllllll Illll 'Ill lIIIllllllI Il‘llllllll ‘IIIIIIIII lllllllllll Illllllllll
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “How to Read Charts 1, 2, and 3,” poge 5.
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

140
120

100
80

el

3

scale L-3

scale 1-3

scale L-4

scale [-?

scole -3



8 Basic Data
[Emn BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
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Basic Data

| CHART1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
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P T P T P T P T
Profits and stock prices
16.C i i (] as
. Corporate profits, after taxes (bil. dol.)— 30
20
"~ 15
120
/\/\ 17. Ratio, price to unit labor cost, mfg.(index: 1957-59=100) EZI 110
N /\/ o W Vg 100
90
\ 18. Profits per dollar of sales, mfg. (cents)-Q 12
/’.A AN @ — 10
p— ,./\d eeeal— | | g
g6
— 20
22. Ratio, profits to income originating, corporate 7
\~ all industries (percent) —Q : @ ] 16
— 12
fo—a_ afet
-1 8
2| _ g0
19. Stock prices, 500 common stocks ’\/\f/ ] zg
(index: 1941 — —| 50
/"' 40
- 30
V\/
/\/f""' 20
.ulululu"ulullllll plubudy Lulsddaddsy ||l|||||1‘u Ammmmmmn Mh.uh‘lulu

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See “How to Read Chorts'1, 2, and 3,” page 5.
Digitized for FRASER

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

scale L-4

scale L-1

scole L-4

scale L-4

scale L-4



10

CHART 1

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

NBER Leading Indicators—Con.
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Basic Data

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

B NBER Roughly Coincident Indicators
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See “How to Read Charts 1, 2, and 3,” page 5.
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12 Basic Data

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

CHART 1
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Basic Data 13

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators—Con.
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14 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
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C NBER Lagging Indicators
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Basic Data

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance
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"CHART 1

BUSINESS CYCLE

Basic Data

SERIES:

1948 TO PRESENT—Con.

Other U.S. Series With Business Cycle Significance—Con.
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See "How to Read Charts 1, 2, end 3," page 5.
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Basic Data

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance—Con.
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18 Basic Data
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Basic Data 19
| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production—Con.
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20 Basic Data

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

series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk {*). Low values preceding current highs are indicated by () and current highs, by [H]; the reverse is
trie 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 Indlcators
1, Average [2. Accession|30. Nonagri-|3., Layoff |4. Number of|5. Avg. weekly!6. Value of |24. Value of
Year and workweek of |rete, manu- |cultural rate, menu-|persons on |initial claims{mfrs.' new [mfrs.!' new
month production |facturing placements, [facturing |temporery for unemploy- |orders, dur-|orders, ma-
workers, all indus~ layoff, all |ment insurance|able goods |chinery and
manufac— tries industries® |State programs | industries |equipment
furing industries
(Hours per | (Per 100 (Per 100
prod. wkr.)| employees) (Thous. ) employees)| (Thous.) (Thous. ) (Bil. dol.) | (Bil. dol. )
%960 | Revised® Revisod”
JanUArY. coeases 40.6 4.2 518 1.6 122 281 15.68 2.73
February....... 40.2 4.1 519 1.9 110 271 15.52 2.83
Mareh...oseenns 39.9 3.6 501 2.3 116 303 15.27 2.78
April....eeine 39.7 3.6 512 2.4 156 294 14.92 2.90
MaYeuuonnnnnnns 40.0 3.8 490 2.3 160 316 15.36 2.89
JUDEs e svnnnnass 39.8 3.7 481 2.5 145 322 15.43 2.8
JULYevvennnoces 39.8 3.6 475 2.4 177 335 15,25 2,78
AUgUSt e ennnenn 39.6 3.8 472 2.6 154 363 15.65 2.7%
September...... 39.5 3.9 476 2.5 153 351 15.69 2078
October. . evsss. 39.6 ©3.5 471 2.4 166 373 14.50 7.69
November....... 39.3 3.6 433 2.6 128 385 14.62 ©2.60
December. ...... ©38.4 3.6 459 2.8 183 381 14.86 2.86
1961
JanuaTy....e.s 39.2 3.9 ©4bd 2.9 173 393 ©13.95 2.76
FebIuary....... 39.4 3.8 447 ©2.9 ©222 ©429 14.31 2.74
Marche..o.oveens 39.4 4.3 459 2.4 215 379 14.53 2.7
April.e...cces.s 39.5 4.2 448 2.1 YA 381 15.51 2.7
May.......oeens 39.6 4.2 469 2.2 159 358 15.59 2.70
June........... 39.8 4.0 494 2.2 151 334 15.89 2.80
July.oocans sene 39.9 4.1 493 2.3 10i 348 15.92 3.03
Auguste.o...... 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 ®4.4 524, 1.7 113 304 16.26 2.91
November....... 40.6 4.3 540 1.8 115 305 16.74 2.98
December....... 40.3 4.1 551 2.0 127 296 17.26 2.96
1962
January........ 40.0 4.2 557 1.9 154 304 17.70 3.15
February....... 40.3 4.2 559 1.9 Hg2 291 17.70 3.%¢
MATCheevsnoenss 40.6 4.1 572 1.7 118 279 17.15 2.9
April.......... 40.6 4.2 574 1.8 112 280 17.02 3.31
May.eooeeocsonna 40.5 4.1 @592 2.0 116 300 17.22 3.1¢
JUNE..eennnnenn 40.4 4.0 557 2.0 114 309 16.65 3.02
40.4 4.2 557 2.1 128 308 16.91 3.07
40.2 3.9 550 2.3 131 303 16.59 2.94
September...... 40.7 4.0 555 1.9 120 300 16.55 2.9
October........ 40.2 3.9 554 2.0 129 300 17.29 3.0
November....... 40.4 3.8 559 1.9 139 298 16.73 3.1
December....... 40.2 3.8 540 2.0 114 317 17.33 3.0
1963
January........ 40.4 3.7 552 2.0 179 316 18.47 3.29
February...... . 40.3 3.9 557 1.8 112 295 18.23 3.2]
March.......... 40.5 3.8 557 1.8 108 277 18.78 3.2
April.......... 40.1 4.1 563 1.8 146 288 M19.04 3.3
40.5 3.8 554, 1.8 87 287 18.74 3.44
40.5 3.9 543 1.7 85 288 17.68 3.2
40.4 4.0 541 1.9 130 286 18,28 3.3
August...ooona. 40.3 3.7 538 2.0 134 285 17.07 3.3]
September. . .... B40.7 r3.9 555 rl.8 109 28, | 18.24 3.4
Octoberceeensss 40.6 p3.8 569 mpl.7 139 | 276 18.59 ®3.5
November....... ph0.6 (W) 524 () 142 @ 275 F17.76 p3.2
December... e 3308

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,
“See "New Features and Changes For This Issue," page ii.
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by an asterisk (=),
true for inverse series

Basic Data

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

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

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

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

21

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

NBER Leading Indicators--Continued

9. Construc- 10. Contracts [11. Newly ap- |7. New private |29. Index of |12. Net change |13. Number
Year and tion contracts [and orders for|proved capital |nonfarm dwel- |[new private [in business of new busi-
month awarded for plant and appropriations,|ling units | housing units|{population, ness incor-
comrercial and |equipment 602 manufac- started authorized by|operating porations
industrial turing corpo- local build- |businesses
buildings rations ing permits
{Mil. sq. ft. (Ann. rate, |
floor space) (gﬂ‘._ dg%.) (Bil; ddl.) thous. ) 1¢4'959-59=100) (Thous. ) ( Number )
1960 evise
January....e... 37.32 3.27 1,444 100.2 16,561
February....... 36,93 3.35 2.27 1,508 98.2 +19 15,27
Merche.esecnsn. 36.73 3.27 i,%ov 86.0 15,233
April.......... 38.73 3.52 oee 2252 93.9 .ee 15,280
MaYaaiosonsans 39.25 3.51 2.02 1,249 95.4 +17 15,176
gurlxe gg.g; gzﬁ %,fgi g?-% %g,ggg
Augist. ceereans 39.38 3.41 ©1.78 li28§ gg.s +14 15:114
September...... 38.96 3.44 aee 1,11 A ves 15,112
Ootoberenmnnns. 39.44 3.34 .. 1,210 89.9 15,035
November......+ 39,44 3.20 2.10 1,192 90.8 +10 14,264
December....... 38.15 3.49 oas ©1,041 ©87.0 te 14,097
1961
January........ 36.21 3.51 .es 1,216 89.5 .es ©13,607
February...... . 36.49 3.39 1.84 1,199 88.2 ©O+6 14,570
I;hr;?, 37.29 ®©®3.20 oo i,igg giz oo ig,ggg
Prilececenee . 35.62 3.28 , . ,
7% ©35.16 3.27 1.93 1,215 93.2 +10 15,298
guixe..'... ...... ggzg 3.39 een %,gé(s) gg’; ig,gé
JUlYsseneeacnns . 3.57 3 . s
Augustese.ivens 39.32 3.66 2.23 1,252 101.9 +10 15,277
g:gtgmber...... gggg 3.40 vee i,ggi 1822 PN ig,égg
ODEreveosoan . 3.48 eee o ces )
November....... 41.61 3.66 2.10 1: 19 101.8 +10 16,149
Decembers...... 41.69 3.50 1,324 99.0 vee 15,711
1962
January........ 38.99 3.7 eee 1,392 102.8 es 15,279
February....... 44..10 3.98 2.34 1,253 109.8 +11 15,775
archecececcees 45.19 3.70 oa- 1,460 105.0 eee 15,727
pril...ccceev.s 40.87 3.95 eee 1,489 111.5 een 15,372
Feoooovonnen . 45.39 3.77 .02 1,501 103.7 +12 15,363
UNEevevonvnnns 42.99 3.69 “ee 1,366 107.1 ees 14,990
UlYeoooeoonnnn 39.86 3.72 oo 1,423 108.6 .o 15,171
NGUStesseeneas 42.65 3.62 2.41 1,459 106.3 +11 15,216
heveisiioto ez 38 1o 1095 ol B
ctober........ 41. . , . cen
embere..cies 41.68 3.81 2.71 1,564 114.9 +11 14:892
ecember....... 42.48 3.92 ves 1,541 114.5 “es 14,767
1963
BNUATY . eeonsss 4l 9L 3.86 1,317 110.0 14,457
€bIUBTY . - o v s s 46.98 3.83 r2.16 1,353 109.3 +11 15,398
bl VRPN 38.92 3.75 1,549 112.9 15,604
Prileceveiecss 37.87 3.97 1,590 111.3 15,257
Feoonsanesans - 47.95 “4.30 r2.65 1,590 117.9 +12 15,756
3:]1;. E]Zig’; 4.00 1,554 120.5 ig,g%z
VLY eovevnseoee . . 3.94 1,573 115.1 »J0
S = 0 N B I v B N B
cesens 42, . s . s
ctober....... . 51.28 @ p4 .30 [Erl:779 Mr125.3 16,510
gz::gg ceenes (Na) (M) p1,495 pl21.0 (n)

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

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



22 " Basic Data

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

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

NBER leading Indicators--Continued
14. Current|15. Business|16. Corpo- [17. Price [18. Profits ]22. Ratio, 19. Index of f2Ll. Change iv
Year and liabilities|failureswith|rate profits|per unit of|(before tax-]profits to stock priees,|bus. inveato
month of business|liabilities [after taxes |labor cost |es) per dol.|income orig- {500 common rieg, fum an
failures of $100,000 index, mfy.|sales, &1l linating, cor-{stocks#* nonfarm,aste
and over mfg. corpo~ |porate, all valuation ad
rations industries Justment
(Number per |(Ann. rate, |(1957-59= (Am, rate,
(Mil. dol.) week) bil. dol.) 100) (Cents) (Percent) |(1941-43=10) bil, dol.)
1660
DTS o 52.88 29 103.6 woe 58.03
February... 57.60 27 24.1 102.3 8.8 9.7 55.78 4,3
Marcehs (eose 61.57 30 : 101.9 ois 55,02
April.iveecnens 63,71 30 101.4 oo 55,73 ves
MAYerernsesnnns 76.52 32 22.6 100.8 8.0 9.1 55.22 44,2
June..ensease..] O131.31 36 100.4 e 57.26
JULYeeenennnnnn 71.04 38 100.4 55,84
Augusteeeeoens. 94.66 36 20.9 99.9 7.3 8.4 56.51 +2.7
September...... 86.02 43 99.9 54,81
October........ 85.98 ©43 100.0 ©s53.73
Novemberevososs 80.44 37 20.4 99.9 7.2 &.4 55.4'7 -2.3
December....... 82.78 41 98.9 0o 56.80
1961
JANUAYY ¢ v e sreoe 77.79 38 99.2 59.72
February....... 83.73 41 ©19.2 ©98.9 ©6.6 ®7.7 62.17 ®-4.3
Marchessoassnes 116.17 39 een 99.0 vee ‘e 64,.12, e
Aprileseieieeans 76.88 39 ‘oo 100.0 ‘e ves 65.83 oo
MAYeveosronnnase 82.96 42 21.6 100.2 7.6 8.5 66.50 +1.1.
JUNCs e vt vrnnsss 86.69 40 100.9 65.62 e
JULYseesivonaes 80.15 43 101.2 eon 65 .44 e
AUGUSt st arenes 94 47 36 22.0 102.6 7.9 8.5 67.79 +3.5
September...... 126.12 39 102.2 e 67.26 e
Octobersoesens, 72.28 42 102.0 68.00
November....... 119.93 39 24.3 101.7 mig.é6 9.3 71.08 +7.2
December....... 71.81 38 102.1 P T1.74 e
1962
January...eeoe. 101.53 37 101.2 69.07
February....... 86.03 w32 24.2 101.0 8.2 9.1 70.22 i8]
MATChevovocenes 74.89 36 101.4 eee 70.29 .
April.....ioenn 108.58 38 100.6 oo 68.05
MAY . ivennnnnoas 94.54 38 24.6 101.1 8.1 9.1 62.99 6.5,
JUNCe v eeennuans 91..70 41 100.7 55.63
JUlYesveenoanas| 107.48 38 101.3 56.97
AUGUSteciaraaas 132,64 45 24.3 100.0 8.1 8.9 58.52 3.6
September.,.... 103.73 40 102.4 ves 58.00
October.e..a...| 122.39 46 101.3 56.17
November...ouas 98.94 42 25,5 101.3 8.3 9.1 60.04 4.0
December....evs 90.41 37 100.9 ees 62,64
1963
JanUATY .o sseoas 153.15 49 ves 100.7 65.06
February....... 90.04 42 25.4 100.0 7.9 9.1 65.92
Marche..oovnass 93.49 41 100.8 65.67
ﬁim””””” lgggi 15.0 o 100.6 68.76
3 N . 4 26. 102.1 8. 9.5 70.24
June.esieiiennas 89.37 38 @103.1 5 70.11
JULYerrooenoons 142.28 38 102.0 69.07
Auguste........j [I58.40 42 ® 27.5 rl00.7 8.5 ®9.5 70.98
September...... 92.59 4d rl0l.5 72.85
October...oe.s 9/,.28 4y rl01.3 [73.03
November.,.....| 261.59 38 pl02.5 72.62
Decembers.escs. 194,.56

Liverage for Decembsr 16, 17, and 18, 1963.
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by an asterisk ().
true for inverse series

Basic Data

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

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

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

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

23

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

NBER ILeading Indicators-~Continued

31. Change in | 27. Change in|37. Purchased |26. Buying pol-|32. Vendor 1 25. Change in |23. Index of
Year and book value of | book value of |materials, icy, production|performance, | manufacturers'|industrial
month manufacturing | mfrs.' inven~|percent re- matls., percent|percent unfilled or- |[materials
and trade in- | tories, porting higher|reporting com- |reporting ders, durable |prices*
ventories, materials and|inventories mitments &) slower goods indus-
total supplies days or longer¥*|deliveries# tries
(Ann. rate, (Ann. rate, (Percent (Percent (Percent
bil. dol.) bil. dol.) | reporting) reporting) reporting) (Bil, dol.) [(1957-59=100)
1960 Revised? Revised! i Revised!
Janmary...eeees +10.7 +2.3 48 64 44 ®©-1.40 105.7
February....... +11.2 +1.6 58 64 30 -1.00 104.3
MArcheeeeovoans +13.5 +1.5 52 56 ©27 -1.38 102.4
Aprile..oeeenes 2.0 +0.1 47 61 28 -0.94 103.8
MBYeoooeonnnons +6.8 +0.4 &b 55 32 -0.77 104.1
JUN€esevnseones +1.2 -0.3 45 57 34 -0.42 102.7
TULYeronnaonans +2.4 +0.3 42 54 36 -0.56 101.6
Augustesovonses -1.8 -0.3 37 50 40 +0.33 102.1
September...... 2.4 -2.5 41 49 41 +0.13 101.2
Jetobereeessee. 11.5 -0.5 38 50 39 -0.75 99.7
November....... 1.7 -1.8 41 50 38 -0.30 98.5
december,..es.. ©-8.9 ©-3.4 39 ©48 38 -0.19 ©96.8
1961
JanUaYYesessens ~4.9 -1.5 41 51 38 -0.39 97.3
February....... -3.1 -1.8 ©35 49 40 ~0.07 99.3
Varcheseoeeeses 8.1 -1.9 39 50 40 -0.42 103.1
Aprileserennaes +1.2 -1.4 42 57 47 +0.36 104.1
MEYeoeansennnns +0.4 -1.2 46 54 48 +0.07 {1044
June.esessnsnes -0.1 -1.5 43 56 48 +0.11 101.0
JULY e eerennaons +1.5 +0.8 46 56 49 +0.37 101.7
Auguste.coeieons +2.3 +2.9 54 55 52 +0.42 102.9
September...... +5.0 +2.2 57 57 55 +0.01 102.9
October........ +3.3 +0.3 56 59 55 +0.25 102.3
November....... m+7.4 . *1.3 52 59 51 +0.41 98.9
December....... +6.5 Hl+6.6 55 54 53 +0.65 101.0
1962
January........ +4.3 +1.9 [\158 57 56 +0.63 102.9
February....... +6.6 +3.0 57 me1 56 +0.62 100.6
March.soieseens +5.3 +2.7 57 56 55 -0.67 100.4
April.......... +1.8 +0.8 55 55 48 -0.34 98.3
MAY.eernnnnanns +6.6 +1.0 53 49 46 -0.46 97.8
June...evenennn +5.8 +0.2 48 52 42 ~0.37 95.4
JUlYeorroononns +4.2 -2.3 45 58 Ldy -0.25 94.2
August.eiiese... +3.4 -0.2 46 52 4 -0.60 94.5
September...... +7.1 +1.8 b 52 48 -0.36 94.0
Jetober...ee... +5.5 -0.1 45 55 48 +0.21 94..9
November....... +1.3 +0.5 49 52 48 -0.40 96.4
December....... +6.0 -1.6 48 51 48 +0.91 95.8
1963
January........ +1.3 +0.9 46 50 50 [+0.97 95.5
Februaryeees . +2.5 0.0 48 55 52 +0.68 95.1
Marehes.eesssen +2.1 0.0 46 54 54 +0.94 9.4
Aprileceeeeenns +2.4 +0.7 49 53 Meo +0.85 94.5
7 +4.0 -0.5 57 52 58 +0.33 95.2
June. ... +3.8 +0.5 57 57 54, ~0.58 93.9
JULYeerrnnannen 4l +1.0 55 54, 42 -0.54 94.2
AUGUSEeseeronan +0.5 +1.8 50 55 48 -0.04 94.2
September...... +4.1 -0.6 50 56 52 +0.37 9.1
October........ pt6.9 p+1.0 45 53 48 +0.17 96.3
November...ves. (Ma) (M) 42 54, 48 p-0.46 97.3
December.....-. 41 297.8

13ge "New Features and Changes For This Issue," page ii.

2jverage for December 16, 17, and 18, 1963.
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24 Basic Data

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

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

NBER Roughly Coincident Indicators
41, Number (42, Total [43. Unem~ 40. Unem- 45, Avg. weeklyi{46. Index of |47. Index of {50, QGross
Year and of employees |nonagricul-|ployment ployment insured unem- |help-wanted |industrial {[national
moath in nonagri~ |tural em- [rate, total|rate, mar- |ployment rate, |advertising |production |[product in
cultural ployment, ried males® |State programs |in news- 1954 dol-
establish- |labor force papers lars
ments survey?
(1957-59= | (Ann, rete
(Thous. ) (Thous.) | (Percent) (Percent ) (Percent) (1957=100) 100) bil. del.}
1960
Januaryaseeeses 54,331 €0,521 5.29 3.38 427 109.0 111.7
February 54,527 60,863 4.96 3.11 4,17 110.1 111.0 431.9
March...ooveens 54,499 60,464 5.45 3.53 4,54 105.4 110.5
April....... ... 54,728 61,144 5.21 3.35 4.26 100.3 109.7
MaYeeosoncennne 54,4555 61,252 5.18 3.42 4.19 99.7 109.9 A2
JUNE.eieiiennns 545449 61,215 5.46 3.60 4,39 97.8 109.6
JULYeeorennnans 54,395 61,090 5.48 3.72 4,67 90.1 109.1
August....oone. 54,352 60,982 5.66 3.85 5.10 89.4 108.7 440.2
September...... 54,248 61,114 5.60 3.80 5.38 82.6 107.8
October....vsn. 54,160 60,857 5.98 4,28 5.68 84.6 107.0 ces
November....... 54,015 61,142 6.20 4,22 6.27 82.2 105.4 437.1
December...ve.s 53,752 ©60, 801 6.60 4y P4 ©6.33 ©79.0 103.6
1961
Januery........ 53,725 60,980 6.68 4.78 5.15 79.9 ©103.3
February.......| ®©53,541 60,912 7.03 ©5.09 6.32 79.3 103.4 ©434.C
Marche.cviaeesss 53,615 61,314 6.82 4.72 6.26 8l.1 103.8
April...civeen, 53,713 61,111 7.01 4.91 45.91 79.8 1056.6
Mayeuieeonenenes 53,911 61,091 ©7.11 5.00 5.61 82.0 108.8 Ah3.4
June..ieeevnann 54,165 61,448 6.91 4.8 5.32 83.8 110.9
JULYeooorefones 54,9294 61,254 6.96 474 5.29 82.6 112.0
August. ..o, Shybdds | 61,283 6.67 4.61 5.22 86.1 113.4 450.4
September,..... 54,480 61,330 6.69 4.54 5.10 84.8 112.0
Octobers..ioves 54,593 61,476 6.42 4.12 5.04 95.9 113.5
November....... 54,825 61,766 6.07 3.94 5.08 99.1 114.8 463.1
December,svees. 54,927 61,788 5.98 3.91 4.8l 96.9 115.6 ves
1962 .
January...e oo 54,946 61,882 5.84 3,81 4.71 102.3 114.6
February....... 55,223 62,148 5.69 3.59 4.52 105.9 116.3 467.8
March..evenesss 55,368 62,356 5.49 3.53 441 [0106.3 117.3
Aprile.iieciens 55,703 62,295 5.58 3.69 3.93 106.1 117.8
May. ooioeaianns 55,822 62,552 5.52 3.48 ®3.682 106.0 118.3 474.0
JunCe.ceevenene 55,908 62,541 5.50 3.64 3.96 98.5 118.4
JulYeeeeennnnns 56,010 62,715 5.43 3.54 4.25 97.9 119.4
AUgUStaLtonnns 56,019 63,017 5.67 3.54 4.41 97.0 119.4 475.6
September......| 56,125 63,074 5.63 3.43 4.38 92.8 119.8 e
October........ 56,195 63,036 ®@5.34 3.35 T4 45 96.8 119.2 .o
November....... 56,205 62,708 5.76 3.43 r4.57 95.9 119.5 481.4
December....... 56,211 63,248 5.54 3.57 r4.67 €95.2 119.1 ces
1963
January........ 56,333 62,988 5.77 3.81 r4.75 e97.5 119.2 vee
February....... 56,458 63,245 6.09 4.04 r4.64 €l00.5 120.2 485.3
Marchee.sooene. 56,706 63,628 5.59 3.50 r4.36 e98.5 121.3
ApPileccennnes 56,873 63,851 5.65 3.37 r4.19 100.2 122.5 .e
Mayesinoreannne 57,060 63,643 5.91 3.37 r4.15 95.9 124.5 489 .4
June.....oeuron 57,194 63,693 5.66 3.12 r4.13 9.7 125.8 L)
JulYeeececnncns 57,340 64,137 5.61 3.4 4.08 96.2 126.5
Auguste..oeeeas 57,344, 64,079 5.48 2.96 L4 94.0 rl125.7 695,14
September......| 157,453 ®64,192 5,55 2.92 4.00 92.9 rl25.8 1
October..ecoess 157,622 64,156 5,51 [2.91 4.03 99.6 126.6
November.......| Ep57,663 64,153 5.85 3.17 4.16 pl00.3 Mpl26.9
Decembers.eosys 2,.22

"Be[;inning with April 1962, the 1960 Census is used as the benchmark for compuuing this series. Prior to April 1962,
t,lmul%o Census is used as the benchmark.
“Weck ended November 30, 1963.
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT-Continued

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

NBER Roughly Coincident Indicators-~Continued
49. Gross na- |57. Final 51. Bank 52. Personal |53, Lebor 54, Sales of |[55. Index of
Year and tional product |seles debits outside {income income in retail stores |wholesale
month in current (series 49 NYC, 343 mining, manu- prices ex-
dollars minus 21) centers facturing, and cept farm
construction } products and
foods
(Ann. rate, (Ann. rate, | (Ann. rate, (Ann, rate, (Ann,. rate,
bil. dol.) bil. dol.) | bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) |(1957-59=100)
1960
January...cee.. ves 1,692.2 395.9 108.7 18,097 101.5
February....... 500.4 491.1 1,765.4 395.6 108.5 18,200 101.4
March...ooeeues 1,715.2 395.9 107.9 18,178 101.4
Aprile...eeesne 1,731.2 400.8 108.3 18,557 101.4
MEYeeuonen 504.1 499.9 1,731.2 402.3 108.8 18,320 101.2
June..ievniess 1,739.0 403.0 108.4 18,312 101.3
Julyeeeenn. cees .. cen 1,714.0 402.7 108.3 18,113 101.3
AUGUSt.terrnnn. 503.5 500.7 1,771.8 403.5 107.6 18,195 101.3
September...... 1,766.5 404 .4 107.0 18,207 101.1
Octoberssevnsn. 1,738.0 405.2 106.9 18,298 101.2
November....... 502.1 504 4 1,758.9 404.5 105.5 18,080 101.1
December....... et vl ©1,742.3 ©403.2 103.7 18,008 101.0
1961
January...oe... 1,786.2 404 .4 104.0 17,942 101.0
February..... . ©500.4 504.7 1,755.0 405.3 © 103.3 17,965 101.1
MBTCN. e eenrnns s . 1,785.1 410.1 104.2 17,971 101.1
April.......... 1,781.8 411.7 106.0 ©17,811 100.9
MAY.esoosasonnns 512.5 511.4 1,829.3 414.5 107.1 18,003 100.9
JUN€.eeeeranene 1,824.0 417.3 108.5 18,098 100.7
July.oooenanens P ees 1,839.9 420.8 108.9 18,234 100.7
fugusteee.ioo.. 521.9 518.3 1,832.7 419.1 108.5 18,373 100.8
September...... 1,848.2 420.5 108.3 18,371 100.8
October...... .. - ven 1,904.6 424.3 110.1 18,494 100.7
November....... 537.8 530.5 1,903.8 428.4 111.7 18,775 100.8
December. ..... . eee s 1,916.9 431.3 111.8 18,879 100.9
1962
January........ vee 2,009.7 430.1 111.3 18,990 100.8
February. . 544.5 536.3 1,916.6 434.0 112.8 19,139 100.7
March... eee .. 1,985.3 436.4 114.0 19,320 100.7
APTile.eveenen. 2,044 .4 439.5 116.1 19,389. ©100.7
MBYeeurenoannann 552.4 546.0 2,015.0 440.8 116.0 19,585 100.9
June...ooeeann. 2,000.2 441.7 115.9 19,311 100.8
July..... 2,054.8 443.5 116.6 19,658 100.9
August.... 556.8 553.1 2,017.0 LA, 6 116.8 19,671 100.8
September. 1,988.5 445.5 116.7 19,844 100.9
October........ s e 2,080.9 L47.7 116.5 rl9,837 100.9
November....... 565.2 561 .2 2,090.5 449.9 116.9 20,112 100.8
December....... . 2,066.9 452.1 116.5 20,253 100.7
1963
January........ r2,148.0 454,.0 116.4 20,387 100.5
February....... 571.8 566.6 r2,085.6 452.9 117.1 20,374 100.5
March.....veaen r2,095.7 454.8 117.8 20,350 100.5
April.......... r2,198.1 457 .4 119.4 20,276 100.2
MOYeeeenenonnne] 579.6 575.3 r2,150.5 £460.1 . 120.8 20,200 100.5
2,105.3 462.6 . 121.6 20,486 100.8
s e 2,276.6 464,.2 121.6 20,719 100.9
@ 588.7 [ 584.4 2,190.0 465.1 121.8 | 20,666 101.0
‘ 2,275.0 467.3 122.6 120,426 100.8
October...eee.. [z,315.8 r471.2 r123.4 [®1r20,751 H101.1
November....... ‘ p2,246.9 [Wp472.8 ®@pl23.4 pR0, 586 ,i01.0
Pecember. ... .. i 101.1

Week ended December 17, 1963,
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by an asterisk ().
trie for inverse series

Basic Data

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

Series are seasonelly adjusted except those that appear to contain no seasonal movement. Unadjusted serics are indieated

(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.

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

Low values preceding current highs are indicated bty (© and current highs, by {]; the roverse
Series numbers are for identifieaticn only and do
The "r" indicates

15

NBER lagging Indicators
6l. Business [62. Index of [63. Index of |64, Book value|65. Book value | 66. Consumer |67. Bank rates
Year and expenditures [labor cost labor cost of manufac- [of mfrs.' in- |installment |on short-term
nonth on new plant |[per unit of per unit of turers' inven-|ventories of debt business
and equipment,|output, total |output, total |tories, all finished goods, losns, 19
total manufacturing | GNP manufacturing |all manufac- citlea®
industries turing indus.
(Ann. rate,
bil. dol.) |[(1957-59=100) |(1957-59=100) | (Bil. dol.) (Btl. dol.) |(Mil. dol.) (Yercent)
1960 Revised?! Revised?! Rovised®
Januaryes.oee.. .ol 97.1 eee 53.1 17.2 38,04N vos
February....... 35,15 98.6 103.3 53.6 7.4 39,445 5.34
Marchesesooos, 99.1 53.9 | 17.7 39,874
Aprile...oo.an 99.7 54,1 17.8 40,346
MaYeeoernennnas 36,30 100.3 104.3 54.3 18.0 40,657 5.35
June....ouvunns 100.9 .o 54 .4, 18.2 40,982 cos
Julyeeeivinneas voe 100.9 eoe 54,4 18.4 41,267 eoe
Augusteieceaees 35.90 101.4 105.2 54,.4, 18.4 41,503 4,97
September...... oo 101.2 oo 54.6 18.5 41,788 ves
October........ 101.2 ese 54,4 18.5 4),888 PN
November....... 35,50 101.7 105.2 54.3 18.6 42,036 4.99
December....... 102.2 53.8 18.5 42,139 e
1961
JanuaTryeioeess. ven 101.9 53.7 18.4 42,109 e
February....... 33.85 102.1 106.0 53.7 18.4 42,035 4.97
Marcheeosooone, ves 102.0 53.5 18.3 42,041 voe
100.8 ves 53.4 18.4 © 41,867 vee
©33.50 100.4 106.0 53.4 18.3 41,870 4.97
JUNE.vrrernenen 99.6 ves ©53.4 18.4 41,895 ves
Julyeeeeoinnnns 99.3 .o 53.6 ©18.3 41,903 ‘os
Auguste..ione. 34.70 ©98.1 105.8 53.9 18.5 41,987 49
September...... 98.4 53.9 18.5 42,052
October........ vee 98.5 oo 54.3 18.6 42,221 voe
November....... 35.40 99.1 ©104.7 54,.7 18.7 42,442 ©4.96
December....... 98.7 PN 55.1 18.8 42,77
1962
January........ 99.4 .eo 55.4 19.0 42,960 oos
February....... 35.70 99.5 105.8 55.7 19.1 43,220 4.98
Marehssasavnnes 99.0 56.0 19.1 43,532 “ee
Aprile.eaeninne 99.9 56.1 19.2 Lby OL7
MAY.eirnnenrnns 36.95 99.7 106.5 56.4 19.3 44,437 5.01
Junes.eeeennn, vee 100.1 56.3 19.4 44,826 oo
99.7 .ee 56.9 19.5 45,200 coe
38.35 m1o1.0 107.1 57.0 19.5 45,588 4.99
September...... 98.9 ‘es 57.3 19.7 45,838
October.....u.. oo 99.7 (X33 57 .4 19.7 46,206 e
Novembers...... 37.95 99.5 106.6 57.6 19.8 46,689 #5.02
December....... ces 99.9 s 57.8 19.8 47,174 eos
1963
JEnUALYesens e 99.4 ves 57.9 19.9 47,659 oo
February....... 36.95 100.1 107.1 58.0 19.9 48,154 5.00
Marchesuoenunas 99.0 58.1 20. 48,631
April...eiviinn 99.1 58.3 20.1 49,152
Mayoioeenoenenns 38.05 98.3 108.3 58.5 20.1 49,593 5.01
Juneseesvacenns 97.9 58.7 20.3 50,079
Julyesonoonnens 99.1 58.9 20.4 50,588
August...ooeens @40.00 r100.4 ®108.3 58.9 20.6 51,069 5,01
September...... e r99.3 59.1 @20.8 51,410
October...ceeu. r99.9 ®@p59.4 p20.6 (151,941
November,...... ras,0.75 p99.2 (M) (Na) (M)
Decembers...... 240,75

15cc "New Features and Changes For This Issue,® page ii.
%1at quartor 1964, anticipated. 2nd quarter 1964 anticipated figure is 41.70.
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Table 1.~BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT-Continved

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

Other U.S. series with business cycle significance
86. Exports, 87. Gen- |88. Mer- |89. Excess,{82., Fed- |83. Fed- [84. Fed- |95, Surplus [90. Defense
Year and excluding eral chandise |[receipts(+)|eral cash |eral cash |eral cash |(+) or def- |Department
month militery aid| imports, |trade or payments|payments |receipts |surplus (+)|icit (-), obligations,
shipments, [ total balance (~) in U.S.|to the from the [or defi- |Federal in- [procurement
total (series 86|balance of [public public eit (=) come and
minus 87) |payments product scct.
(Ann.rate, |(Ann.rate,|(Ann.rate,|(Ann. rate,
(Mi1. dol.) [(Mil.dol.)|(Mil.dol,)}{(Mil. dol.){bil.dol.) | bil.dol.)| bil.dol.)| bil, dol.) |(Mil, dol.)
1960
JanuAry...eee.. 1,561.3 1,246.3 +315.0 veoo 89.9 89.9 0.0 937
February....... 1,565.7 1,348.0 +217.7 =775 97.8 96.6 «1.2 +8.2 1,104
March......... . 1,518.1 1,289.8 +228.3 PR 91.9 94.2 +2.3 1,020
April....... oo 1,622.2 1,348.6 +273.6 .ces 94.9 99.8 +.9 e 983
MaYeeeoeonnconn 1,659.3 1,269.0 +390.3 -831 9% .4 102.9 +8.5 +5.2 1,488
JUNEeseerenanns 1,633.8 1,276.5 +357.3 eee 91.9 9.8 +2.9 ves 1,397
Julyeooeeaeanns 1,706.5 1,270.7 +435.8 aee 91.5 93.6 +2.1 2,204
August......... 1,624.8 1,255.8 +369,0 -1,018 97.4 104.0 +6,6 +1.4 1,256
September...... 1,647.2 1,220.6 +426,6 ven 95.0 100.5 +5.5 o 1,256
October........ 1,667.6 1,206.0 +461,6 eos 92.7 91.7 «1.0 .o 945
November....... 1,680.6 1,161.7 +518.9 1—1,257 102.0 101.4 -0.6 -1.2 1,468
December....... 1,645.3 1,124.8 +520.5 vee 96.3 99.5 +3.2 e 1,096
1961
B LV IS o S 1,622.7 1,161.4 +461.3 .ee 95.5 9.2 -1.3 1,277
February.......| 1,711.6 | 1,149.8 | +561.8 =472 95.4 . 94.1 -1.3 -6.0 1,555
March..........| 1,750.7 | 1,162.9 | +587.8 107.4 92.6 -14.8 1,230
April.......... 1,661.5 1,152,0 | . +509.5 gtes 100.6 97.0 -3.6 ‘e 1,047
MBYeiareneanss .| 1,585.1 | 1,152.9 | . +432.2 +31 110.9 99.8 -11.1 ~5.4 1,220
June....ovennne 1,581.9 1,173.8 +408.1 106.5 97.7 -8.8 1,390
JUly.eevenunnes 1,688.5 1,379.3 +309.2 97.7 91.2 -6.5 1,181
AuguSt. ... ..., 1,688.9 | 1,253.6 | +435.3 -655 | 112.7 101.0 -11.7 -4.0 2,278
September...... 1,678.4 | . 1,262.0 +416.4 aee 104.1 99.2 =-4.9 1,933
October........| 1,779.8 | '1,300.1 | +479.7 109.8 99.5 -10.3 1,354
November.......| 1,733.1 | 1,308.5 | +424.6 ~1,274 106.5 101.3 -5.2 -2.5 1,286
December.......| 1,724.8 | 1,314.5 | +410.3 104.3 101.7 -2.6 1,589
1962
January...... o] 1,654.8 | 1,327.4 | +327.4 ves 115.1 101.7 -13.4 ves 1,872
February....... 1,812.1 1,315.4 | +496.7 -585 108.8 101.3 -7.5 -5.6 1,211
March..........| 1,674.4 | 1,339.3| +335.1 107.4 98.1 -9.3 1,254
April.........s 1,802.6 1,363.8 +438.8 cee 110.1 107.8 -2.3 e 1,831
1,782.1 | 1,386.4 | +395.7 -452 106.8 109.9 +3.1 -3.0 1,182
1,838.3 1,342.4 +495.9 . 108.9 104.4 4.5 . 1,325
1,728.9 | 1,361.8 | +367.1 116.3 111.2 -5.1 1,934
1,687.3 | 1,364.2| +323.1 -356 111.6 110.1 -1.5 -3.6 1,386
September...... 1,943.3 1,476.4 | +466.9 109.9 107.6 -2.3 ver 1,037
October........ 1,492.8 1,318.9 +173.9 aee 118.6 107.8 -10.8 1,805
1,695.2 1,431.7 +263.5 =793 114.7 109.0 =-5.7 -5.3 1,755
December....... 1,838.9 1,371.9 | +467.0 .ee 115.2 109.0 -6.2 ver 1,022
1963
982.2 1,093.2 -111.0 |. e 116.5 107.7 -8.8 s 1,732
2,130.7 | 1,493.2 | +637.5 r-865 106.5 109.8 +3.3 4.6 1,228
1,990.8 | 1,484.3 | +506.5 ces 116.0 106.9 -9.1 . 1,023
1,918.1 | 1,423.3 | +494.8 cee 117.3 110.1 -7.2 e 1,275
1,900.5 | 1,406.2 | +494.3 r-1,239 116.1 113.9 2.2 -3.0 1,59
1,813.6 1,410.2 +403.4 - rl07.2 112.2 r+5.0 e 1,392
1,779.4 1,469.2 +310.2 126.1 114.9 -11.2 v 1,417
August. 1,896.6 1,532.5 +364.1 r-256 118.4 116.1 -2.3 -1.8 1,713
September...... 1,991.6 1,452.8 +538.8 122.2 112.4 -9.8 1,218
October...c.e..e 1,899.2 1,475.0 +424, .2 125.4 115.4 -10.0 2,186
November....... (Na) (M) (Na) 111.9 112.3 +0.4 (Na)
December.......

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

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

Series are seasonally ad justed except those that appear to contain no seasonal movement. Unadjusted series are indlecated
by an asterisk (*). Low values preceding current highs are indicated by (© and current highs, by [M]; the reverse is
teue for inverse aeries (series 3, 4, 5, 14, 15, 40, 43, and 45), Series numbers are for ildentifiecation only and do
nou refleect geries relationships or order. Complete titles and sources are shown on the back cover. The "r" indicates
reviged; "p', preliminary; “e", estimated; "a", anticipated; and "NA", not available.

Other U.S. series with business cycle significance--Continued
91l. Defense [92. Mili- |85. Percent|98. Percent 93, Free {8l. Index {94, Index [96. Mfrs.'|(97. Backlog
Year and Department |[tary prime|change in {change in |reserves* jof con- of con- unfilled |ef capltal
month obligations, |contract |total U.S. [money sup- sumer struction |orders, approprig-
total awards to |money ply and prices contracts,|durable +iong, man~
U.S. busi-|supply time de- total goods in- {ufacturing
ness firms posits ! value dustries
(1957-59= | (1957-59=
(Mil. dol.) [(Mil.dol.)| (Percent) | (Percent) |(Mil.dol.) 100) 100) (Bil.dod, }|(Bil. dol.)
1960 Revisod
January....ee. 3,234 1,70 -0.14 «0.14 =375 102.3 93 49.25 .ces
Februaryeceveos 3,439 1,740 -0.28 -0.38 =365 102.5 93 48.25 eoe
MATCHe e eevanas 3,368 1,738 -0.28 -0.10 -219 102.6 100 46.87 .92
April......oeie 3,362 1,368 -0.14 ~0.00 =194 102.9 105 45.93 oo
MEYseorosesnnns 3,677 1,811 -0.28 ~0.05 =33 103.0 97 45.16 con
1087 JEN N 3,771 1,687 -0.28 ~0,05 +37 103.1 108 Gh T4 7.68
PAVEE 5,305 2,231 +0.21 +0.53 +120 103.1 113 44,18 eee
Auguste.sveonnn 3,824 2,302 40.36 +0,67 +247 103.3 109 44,51,
3,999 2,361 40,07 40,38 +414 103.2 107 4 64, .27
3,357 1,477 40.07 40,47 +480 103.5 117 43.89
November....ss. 4,109 2,127 0,14 40,28 +614 103.6 111 43.59
Decembere...oaas 3,583 1,797 40,28 40,52 +669 103.8 120 43.40 7.02
1961
January........ 3,641 1,944 +0.14 +0.56 +696 103.9 108 43.01 .o
February, ...... 4,065 2,153 +0.28 +0.74 +517 104.0 95 42 .94 coe
March...oaeeans 3,537 1,757 +0.28 +0,51 +486 104.0 104 42.52 6.68
April......ooene 3,381 1,910 +0.21 +0.46 +551 103.9 103 42.88
MBY.ooeenronnos 3,727 1,530 +0.,21 +0.64 +453 103.9 102 42.95
JUNE. et ennannss 3,893 1,993 0.00 +0,36 +549 104.1 111 43.06 6.55
JULYeeieennnnns 3,784 2,087 +0.07 +0.45 +530 104.4 110 43.43 vee
Auguste.. oo 5,344 2,232 0.00 +0.32 +537 104.4 116 43.85 cee
September...... 4,874 2,158 +0.42 +0.58 +547 104.5 103 43.86 6.58
October........ 4,296 2,651 +0.49 +0.67 +442 104.5 114 44,11 ves
November....... 4,121 2,379 +0.49 +0.62 +517 104.5 116 4452 oo
December....... 4y 476 2,281 +0.55 +0.57 +419 104.5 119 45.17 6.52
1962
January...veees 4,488 3,073 +0.,14 +0.79 +555 104.7 115 45 .80 von
February.. .o.. 3,990 2,135 -0.27 +0.57 +434 104.9 119 46.42 ves
Marehesevesnaes 3,914 2,225 +0.14 +0.82 +382 105.1 131 45.75 6.82
Aprile.iniinaas 4,402 1,885 40,27 +0,69 +441 125.2 121 45.41
MaYeoeoeonnvans 4y126 1,808 -0.27 +0.21 +44,0 105.4 117 44 95
JUNCs ot srnan 4,019 1,808 -0.07 +0.42 +391 105.4 120 44,58 6.81
JULYeoerorsnans 5,026 2,068 +0.07 +0.51 +440 105.5 117 44,.33
AUgUSt v venes 4,623 2,488 -0.41 +0.04 +439 105.6 118 43.73
September...... 3,968 2,242 +0.14 +0.46 +375 105.9 113 43.37 6.87
Cctoberee..s,as 4,914 3,089 +0.55 +0.84 +419 105.9 117 43.58 .o
November....... 4,936 3,154 +0.55 +0.91 +473 105.9 123 43.18 e
December....... 3,785 1,758 +0,68 +1.03 +268 105.8 138 44.09 7.29
1963
January........ 4,TY4 2,390 +0.54 +0.,98 +384 106.2 121 45,06 .ee
February....... 4,050 2,674 -0.07 +0.44 +300 106.2 130 45.74 .
March.......... 3,593 2,157 +0.20 +0.72 +271 106.3 118 46.68 7.06
April........ .. 4,031 1,786 +0.34 +0,52 +313 106.2 125 47.53 ces
Mayoooonoeninns 4,682 2,165 0.00 +0.44, +248 106.4 144 47.86
June..oeaniins 4,357 1,962 +0.27 +0.47 +141 106.7 135 47.28 r7.51
Julyeeeonoanse. 5,019 2,572 +0.60 +0.75 +158 107.1 126 46.74 .
August...onaien 4,871 3,213 -0.13 +0.39 +137 107.2 132 46.70 ‘e
September,..... ALIA 2,859 +0.27 +0.51 +92 106.9 128 47.07 p8.27
October.v.eas.s 4,615 2,303 +0.73 +0.93 +96 107.1 146 47,24
g:‘é::g:i: : : :::: (a) (Ma) P+0.66 ptl.03 p+i2 (NA) (M8) p46.78

L300 "New Foatures and Changes For This Issue," page ii.
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Table 1.~BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT-Continved

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

International comparisons of indusirial production
121, OECD,! |122. United {123, Canada,|47. United |[125. West 126, France,|127. Italy, [128. Japan,
Year and European Kingdom, index of States, Germany, index of index of index of
month countries, index of industrial [index of index of industrial {industrial industrial
index of industriasl ([production |industrial |industrial |produetion |production production
industrial |production production |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)

1960 Revised®
January...eeee. 111 109 109 112 113 107 118 106
Februaryse.eoes 112 109 107 111 113 108 22 | 109
Marche,eeeeanss 114 110 108 110 115 108 123 110
April....c..cees 113 112 105 110 115 110 123 113
MaYeoeonocnnnnn 114 112 105 110 116 110 | 124 113
JUNEeeesannnnss 116 111 105 110 © 118 111 126 ! 114
Julyeeeseennans 118 111 104 109 118 112 125 | 116
Augusteieseoans 216 112 104 109 115 112 7 119
September...... 116 112 105 108 118 115 127 121
Octobers.conu.s 117 112 105 107 120 114 126 122
November....... 118 110 105 105 120 115 129 125
Decemberi...... 118 1R 105 104 122 114 129 125

1961
January.......e 117 109 104 | 103 124 115 130 129
February....... 119 110 105 103 125 116 134 128
MATChe s enononen 119 110 105 | 104 126 116 134 132
April.ceeenea.s 120 111 107 107 126 116 134 133
MOYeeeaeennanan 119 110 107 109 124 117 136 135
JUDE.erreranann 120 113 109 111 121 117 136 138
JUlYeeeoeonnnns 120 113 | 109 | 112 122 118 138 141
Augusteeeeseoes 119 111 111 113 121 118 | 137 143
September...... 120 110 112 112 124 119 140 143
October........ 121 109 112 114 123 | 119 145 146
November....... 122 | 109 114 . 115 124 119 149 3 147
Decembers.s.... 123 109 | 114 116 128 | 122 | 148 148

1962
January.eeees.. 122 108 113 | 115 ) 126 122 149 152
February....... 124 110 115 116 129 123 151 148
March..ooeseans 123 111 116 117 | 125 124, 149 150
APTil.vescvaans 124 110 116 118 128 123 151 151
MaY.eeeonnnannns 125 113 117 118 129 124 153 151
JUNCeeteavnnans] 124 114 118 118 130 123 147 150
Julyeeeeronnans 125 113 118 119 130 125 151 149
August....oones 126 114 119 119 131 125 149 150
September...... o127 115 119 ] 120 132 126 150 150
Octoberseesoess 127 110 119 119 132 128 153 149
November....... 128 113 120 120 133 128 158 149
December....... 127 110 120 119 132 126 160 148

1963
January....e... 126 110 120 119 129 127 158 149
February....... 126 11 121 | 120 128 127 155 152
March..oseeeess 126 113 122 121 132 117 162 152
April...ceveenn 130 ¢ 114 123 122 133 129 rlé7 158
May.eereooonnna 130 115 124 124 133 131 rl67 158
BV T- 132 115 124 126 139 134 166 159
JULYeoeorsannes rl30 rll? 122 126 rl33 130 rl63 167
AuguStacaseonss r130 117 123 126 135 130 155 166
September......] pl33 pll8 pl25 126 135 137 plé9 pl70
Octobereseeosvs| () (M) () 127 pl37 pi37 () ()
November.s..... pl27 (M) (m)

December.......{

10rganization for Economic Cooperation end Development.
2See "New Features and Changes For This Issue;" page ii.
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Table 2.--RECENT CHANGES FOR BUSINES3 CYCLE SERIES

Analytical Measures

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

end rise when business falls are inverted so that rises are shown as declines and declines as rises

5, 14, 15, 40, 43, and 45). The month-to-month percent changes are cnlculated in the usual way but the sign; are re-

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

Measure Avg. 1963
change,
Series of |y9s3.| Mar. | Apr. | May | Junme | July | Aug. | Sept.] Oet. | Nov.
change | 5631 to to to to to to to to 1o
Apr. | May June | July | Aug. | Sept.| Oet. | Nov. [ Dee
NBER LEADING INDICATORS
1. Average workweek of production
vorkers, manufacturing......... PRI Percent..| 0.5 | -1.0 | +1.0 0.0} -0.2 [ 0.2 [ +1..0 | -0.2 0.0
2. Accession rate, manufacturing.........|..do....J 4.9 | +7.9 ] 7.3 | +2.6 | +2.6 | -7.5 | +5.4 | -2.6 N
30. Ncnagri, placements, all industries...|..do....d 1.8 | +1.1 [ -1.6 | 2.0 | -0.4 | -0.6 | +3.2 | +2.5 | -7.9
3. Layoff rate, manufacturing (inverted).j..do.....| 9.5 0.0 0.0 | +5.6 |-11.8 | -5.3 [+10.0 | +5.6 N
4. Number of persons on temporary lay- R
off, all industries (inverted).......|..do..... 17.8 1-35.2 {+40.4 | 2.3 |-52.9 | -3.1 |+25.4 |-39.0| -2.2
5. Avgg. weekly initial elaims for unem-
p.oyment insurance, State (inverted).{..do.....| 5.3 -4.0| +0.3 | 0.3 | +0.7 | +0.3 | +0.4 | +2.8 | 0.4 |-12.C
6. Value of manufacturers' new orders,
durable goods 1nAUSETieSeeececeevares [e0@00casd] 3.8 +14 | -1.6 | ~5.7 | #3.4 | 6.6 | +6.9 | +1.9 | 4.5
24, Valuve of manufacturers' new orders,
machinery and equipment industries...|..d0e....f 4.5 +4.0 71 +2.1 | -3.8 | +1.2 ] -0.6 | +3.3 | +4.1 | ~7.9
9. Construction contracts awarded for
comnercial and industrial buildings..|..do.....] 9.7 | -2.7 |[+26.6 |+12.6 [-17.0 [ +1.2 | -6.1 [+20.5 Ma
10. Con:racts and orders for plant and )
CQUADMED e e cveasvresessonennserssenee foedOe.asd 4.9 +5.9| 483 7.0 -1.5| 0.5 | +2.6 | +7.0 Na
11. Newly approved capital appropriations,
€02 manufacturing corporations®...... [s.80....4 11.2 oo | ¥22.7 . +18.9
‘7« New private nonfarm dwelling units .
EERTLOAer s vesrsncsncesorsosorsrorsen |oaB0susad] 73] #2641 0.0] 23| 41,2 -8.81+18.3 | .8 ([-16.0
29, Index of new private housing units
authorized by local bldg. permitse... |ssd0e....) 3.8 | -1.4 | +5.9 | +2.2 [ -4.5 | -3.2 | +8.5 | +3.6 | -3.4
12, Net change in Lusiness population,
operating businesses? 4.............. |Thous.... 2 +1 . 0.0
13. Number of new business incorporations. |Percent..f 2.7 | -2.2 | +3.3 | -1.5| =1.0| +5.5| -3.9 [ +6.0 M
14, Current liabilities of business
failures (inverted)ee....eecueeveovns [e0@00.a..| 16.9 | +4.0 [-36.3 |+26.9 [ -59.2 |+59.0 | -58.5 | -1.8 L?l77.5
15, No. ol business failures with liabil-
ities of $100,000 and over (inv.)....{..do.....[ 33.1 | +2.4 [-35.0 |+29.6 | 0.0 1-10.5| -4.8 | 0.0|+13.6
16. Corporate profits after taxes®s..e.ee. [ee@0eee.s| 7.7 oo | +5.5 Lo | +2.6
17. Price per unit of labar cost index, mfg...|s.d0s.... 0.7] -0.2 | +1.5 ) +1.0| -1.1 <1.3| +0.8 | 0.2 | +1.2
18, Profits (before taxes) per dollar of
sales, all mfg, corporations3........{.ed0ee...] 7.7 ved | ¥7.6 . 0.0
22, Ratio, profits (af'ter taxes) to income
originating, corporate, all indus.’..|..do.....| 5.8 oo | thod4 0.0
19, Index of stock prices, 500 stocks.....[..do.....| 2.6 [ +4.7 | +2.0 . -1.5 | +2.8 | +2.6 | 0.2 | -0.6| +2.7
21, Change in bus. inventories, farm and |Ann.rate,
nonfarm, efter val. adjustment® 4,,..| bil.dol. 2.5 . -0.8 -0.1
31. Change in book value of mfg. and
trade dnventories, total®e.e.ecessees [oed0e....f 3.6 +0.3 | +1.6 | -0.2 ] +0.6 | -3.9| +3.6 | +2.8 Na
20. Change in book value of mfrs.' inven-
tories, materials and supplies®......[.sd0e....] 1.5 | +0.7 | -1.2 | 1.0 +0.5 | +0.8| -2.4 | +1.6 Ni
37. Purchasad materials, percent report-
ing higher inventorieS......... vesess |Percent,.) 6.8] +6.5|+16.3 0.0l -3.5| -9.1 0.0 |-10.0| -6.7| -2.4
26, Buying policy, prod. mtls., percent X
report, commitments 60 days or more..{..do.....|] 5.8 ] -1.9| -1.9] +9.6 | -5.3] +1.9; +1.8 | -5.4| +1.9
32. Vendor performance, percent report-
ing slewer deliverieS.....cceeeeeccene |oedOe.. 7.7 [H11.2 | -3.3| -6.9(-22.2 [+24.3| +8.3| -7.7 0.0
25. Change in mfrs.' unfilled orders,
durable goods industries®...... veee.s|Bil. dol.| 0.48 | -0.09 | -0.52 [ -0.91 {+0.04 [+0.50 [ +0.41 | -0.20 | ~0.63
23. Index of industrial materials prices..|Percent..| 1.3 +0.1[ +0.7| -1.4| +0.3 0,0 -0.1 [ +2.3[ +1.0] +0.5
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricul-
tural establishmentS...seeeeesevness.foodoo,.es| 0.3 +0.3| +0.3 | +0.2 | +0.3 0.0 +0.2] +0.3| +0.1
42. Total noragricultural employment,
1abor fOrce SUrVeY..aceveeseseeresses [e0d00vaed 0.4 +0.4 | -0.3| +0.1 | +0.7 | -0.1| +0.2 | -0.1 0.0
43, Unemployment rate, total (inverted)...]..do.....) 4.1} -1.1}| -4.61 +4.2| +0.9| +2.3| -1.3| +0.7| -6.2
40. Unemploy. rate, married males (inv.)..[..do.....| 5.5 +3.7 0.0 +7.4| 0.6} +5.71 +1.4| +0.3| -8.9
45. Avg. weekly iInsured unemployment rate,
State programs (inverted)...ccceeevee|ce@0seecd 4.8} +3.9| #1.0| +0.5] +1.2| -1.5{| +3.4| -0.8} -3.2]| -1.4

See footnotes dt end of tadble.
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Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES--Continved

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

Measure chﬁ‘:lgg;, 1963
Series of 1953~ | Mar. | Apr. | May June | July | Aug. | Sept.| Oct. | Nov.
change | Jo7o1| 1o to to to to to to to to
spr. | May | June | July | Aug. | Sept.| Oct. | Nov. | Dec.2!
NBER ROUGHLY COINCIDENT INDICATORS--Con.
46, Index of help-wanted advertising in
NEWSPAPETS e seeesersvsecsassraseanasse (Percente| 3.4 +1.7f -4.3| -1.3{ +1.6| -2.3| -l.2| +7.2| +0.7
47. Index of industrial production........{sedo¢...d 1,1 +1,0| +1.6( +1,0§ +0.6! -0.6| +0.,1| +0.6| +0.2
50. Gross national product in 1954 dol.>..{..d0..... 1.4 ..| +0.8 ool +1.2
49, Gross national product in cur. dol.’..[..do.....] 1.9 +1.4 o] +1.6
57, Final sales (series 49 minus 21)3.....[..dd.....| "1.6 +1.50 7 ... +1.6
51, Bank debits outside NYC, 343 centers..|..do..... 1.5 +4.9| -2.2 -2.1| +8.,1 -3.8| +3.91 +1.8 -3.0
52, Personal income.s.ceesessecscnna ceesasfeddoeiadl 0.5 0. +0.6( +0.5| +0.3| +0.2| +0.5| +0.8{ +0.3
53. Labor income in mining, manufacturing,
and construction..eceeecssocccencs veoefesG0asses 0.8 +1.4| +1.2{ +0.7 0.0( +0.2( +0.7| +0.7 0.0
54, Sales of retail stores....eeceeeceeessfesd0..e..| 0.8 -0.4{ -0.4f +1.4} +1.1y -0.3| -1.2| +1.6| -0.8
55. Index of wholesale prices except farm
products and foodSseeseessssarevarens |sodoaess] 0.2( -0.3{ +0.3| +0.3( +0.1| +0.1| -0,2]| +0.3| -0.1| +0.1
NBER LAGGING INDICATORS
61. Business expenditures on new plant
and equipment, t0tal3.c..veiieuneeens[oadooeed] 3.6 L. #3.00 ... coe] o #5) L] ... ] %419
62, Index of labor cost per unit of
output, total manufacturing..........|..do.....] 0.6} +0.1| -0.8[ -0.4] +1.2} +1.3] -L.1| +0.6; -0.7
63, Index of labor cost per unit of out-
put, total GNP .sececeviesnnnecacessfeedOoiass 1.0 ] 0.0
64. Book value of mfrs.' inventories, all
manufacturing industries.esecsecessesfssdoeaass] 051 +0.3¢1 +0.3| +0.3| +0.3 0.0] +0.3{ +0.5 M
65. Book value of mfrs.' inventories of
finished goods, all mfg, industries..{..do.....| O.8}| +0.5 0.0 +1.0; +0.5| +1.0} +1.0( -1.0 NA
66, Consumer installment debt.cee...ceeesefe.do...u.] 0.8 +1,1] +0.9] +1.0] +1.0| +1.0| +0.7( +1.0 NA
67, Bank rates on short-term business
loans, 19 cities?ieeiveriveieacnereasfiidoaa | 3.0 ... +0.2 0.0
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
86. Exports, excluding military aid ship-
ments, totaleseecesvscecscarennsecnse|eedoaeesd] 4.6 -3.7| -0.9] -4.6( -1.9| +6.6| +5.0] -4.6 NA
87. General imports, totaleeeveeeecacscsss [ee@0eunss 3.6 -4.1[ -1.2| +0.3{ +4.2| +4.3{ -5.2| +l.5 NA
88. Merchandise trade bhlance“............ Mil. dol.| 59.5|-11.7| -0.5| -90.9| -93.2} +53.9 rfl71..7 ~114.6 NA
89, Excess of receipts or payments in
U.S. balance of payments? %......e...|..do.....] 286 S| =374 ...| +983
82, Federal cash payments to the public...|Percent,., 5.7| +1.1] -1.0} -7.7}+17.6| -6.1j +3.2] +2.6! -10.8
83, Federal cash receipts from the public.|..do..... 5.4 +3.0] +3.5] -1.5]| +2.4| +1.0| -3.2| +2.7| -2.7
84, Federal cash surplus or deficit“......|Ann.rate,
bil.dol. 5.5 +1.9| +5.0| +7.2] -16.2} +8.9] -7.5] -0.2| +10.4
95, Surplus or deficit, Federal income
and product account® “ciiieiicciaacns|eed0aiiss] 2.5 cee| *1.6 oo 1.2
90. Defense Dept. obligations, procurement, |Percent,.| 26.9 |+24.6] +25.0} -12,71 +1.8} +20.9{ -28.9! +79.5 NA
91. Defense Dept. obligations, total......|..do..... 15.1 |+12.2| +16.1 -6.9|+15.2| -2.9| -12.7| +32.0 NA
92, Military prime contract awards to .
U.S. buSiness firmMSeceecesveccoscecse]oeedOecesd 26,2 | -17.21+21.2] ~9.4] +31.1| +24.9| -11.0| -19.4 NA
85, Change in money supply excluding time '
AEPOSIEE e vennnnonsscosesesssmnesnns]oedOuen.d 0.23 |+0.14| -0.34| +0.27 | +0.33] -0.73| +0.40| +0.46| -0.07
93, Free reserves%cu..seeeeceseseserenssse|Mile dold 107 +42 -65| -107 +17 =21 ~45 +4 -54
' 81, Index of consumer prices......... veees|Percent,J 0.2} -0.1{ +0.2} +0.3| +0.4| +0.1{ -0.3] +0.2 Na
94, Index of construc. contracts, total...|..do....d 7.0] +5.9]+15.2] -6.3| -6.7| +4.8| -3.0|+14.1 Na
96. Mfrs.! unfilled orders, dur. goodS....!e..do....4 1.5 +1.8( +0.7| -1.2| -1.1} -0.1( +0.8( +0.4| -l.0
97. Backlog of cap. appropriations, mfg.?.|..do....d 6.3 ceu | +6.4 ... | +10.
98, Change in money supply including time
AePOSitSe.eeeenenecccancrsocacsoasses]|ssd0asssd 0.21 [|-0.20] -0.08] +0.03 | +0.28 | -0.36 | +0.12| +0.42 | +0.10

1This average is based on month-to-month (or quarter-to—_quarter) changes without regard to sign. The period varies
among the series, covering 1953-63 for most monthly series and 1948-62 for most quarterly series. 2percentage changes
cover part of this period only. 3Quarterly series; figures show change from previous quarter and are placed in mid-
dle month of quarter. Thus the figure for GNP (series 49) shown in the Apr.-May column refers to the change from the
1st quarter of 1963 to the 2nd quarter of 1963. 4Figures are the month-to-month (guarter-to-quarter) differences in
the figures shown in table 1. Santicipated. Percent change from 4th quarter 1963 to 1st quarter 196/, and
from 1lst quarter to 2nd quarter 1964, based on anticipated data, are 0.0 and +2.3, respectively.
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32 Analytical Measures

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

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

Mumber of months before . N siness ¢ N
benchmark date thet Business cycle peak 3d month before business cyecle pca_k_ B

high was reached Nov. July July Moy Mg, Apr. Apr. Feb.
1948 1953 1957 1960 1948 1953 1957 1560

a |

NBER LEADING INDICATORS

8 MONTNS OT MOT@.ecssccesrvrcacsosssscans 12 7 22 14 11 3 12
7 monthBe. tevaeeiievesarersssnscrssrsnsans 1 1 2 1 4 e 1
6 monthe. o eisneinncnonees N s 3 1 1 ‘ee 1 ‘oo
5 mONthSe.certseacrcorstaccorsvcnsnsaneenes 4 1 coe 3 ves 2 ) 1
L 1 1<) 411 T 1 2 1 2 ves 2
B I T X 1 T coe 2 see 1 vee 3 1 1
2 MONENSeeeearseersrcoosescocsesnnsnnsans ese 2 ces oo 4 1 oo 3
1 month.eievenncensoerennsonsceasncnnnes e e 1 e e 2
Benchmerk month.eeseenneeiossssnsaeneness ees 3 cee ‘e ses 4 e 1
Number of Series USedacieesesecescocesaes 118 219 23 23 18 219 23 23
Percent of series high on benchmark date. 0 16 0 0 0 21 0 4

NBER ROUGHLY COINCIDENT INDICATCRS

et

8 mONTNE OF MOTEC.ssssosssorosacssnnsansnn 3 1 2 1 1 s 1 1
T MONthSeeseeeeaevocsoscareconsosscnnses .o ves vee 2 vee ves e
5 mONthS.eiesssueeseseneorssssesnnsnannns .ot 1 1 wes 2 ves ces
LR ] 13 7 + T S 4 1 3 2 s ‘e 1 1
3 mONthB. cuvesiantrtteancctscsitarcsanans 1 3 e ‘s ‘ee e
2 MONthS.ioasesssncsreosncssssnsossnsnces 2 2 1 2
L montheceoieseeersresonnesssassnconnccns 3 2 4 4 3 3
Benchmark montheeecueeeevessrsensnncnnnes 1 3 5 3 4 4 3 6
Number of seriles used...cecoerevreaancnanes 11 11 1 1w 11 11 1 11
Percent of series high on benchmark date. 9 27 45 a7 36 36 27 55

Nurber of months before 6th month before business cycle pesk Current expansion

benchmark date that May Jan. Jen. Nov. Aug. Sept. Octe T Nov.

high was- reached 1948 1953 1957 1959 1963 1963 1963 1963

NBER LEADING INDICATORS

10
1

L
L

8 MONthS OF MOTCesercscsccsccsanssssannee
T mONINS s coerstarssssenracosstoseanonssns
MONTHG te st tacsosersororssncsosrnsanns

MONBRB ceerestecsrosrocnossssncsnrsanans

INY N
M. -

MONLhS . eeierenrronersnenssssnosconnnnes

.
.

WW DO MO

MONtNS eeeiatecascooncnasssssscansnssnses .
monthaeesenans F
monthesueeecess

oO® HNMN.
HHe HHMS

RV WY
WWRNHNFD N
.

.

P N P G D

Benchmark motthseeeaseceteccenveccceconass 1 8
Number of &eries USede.ecessvessccsonanns 1 219 23 2 2 23 16

NN :
W IR W

N U N O

4 35 6

[
=]

Percent of series high on benchmark date.

NBER ROUGHLY COINCIDENT INDICATORS

8 MONthS OF MOTCesseeresnvsesssanssnnnnns 1 . 1 “ee 3 3 3 3
T MONthS.ueeerrrnasrrrassans .
6 MONtHG . eeeetoenseaveresnssorssrarsanasns s .o ves e
5 MONtHSeeeeenteenssresncristssrsnnanonns 4
4 MONTNS.eeeetnessnsosssoccaesssoassennns 4 e 2 ve
3 MONPNS e ensecrrastsrenansosnsescsscncse e s 2 ves .
2 MONBNG . eetciitietitsnessesstnsenncnianns s 2 ‘es 3 1
1 mOnthesceieoeneessssncnncenscnsncasenns 1 3 5 2 4 1 1 3
Benchmark montieceesesesescecccsesoscnass 5 6 3 3 4 A 7 4

Number of series used.ceciesessssceossces 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 36 36 64 36

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

15 series were not available.

22 geries were not availeble and 2. series were omitted because their peaks were reached during the Korean War and
such peaks were disregarded in this distribution.
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Analytical Measures 33
| CHART 2 | DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.) (Oct.) (July) (Aug.) (July) (Apr‘)r (May) (Feb.)
P T P T Pt
D1. Av. workw;ek, prod. wkrs,, mfg. (21 indus.) ] PE"““:;Q’
Eome. intervel s
-
AL,
D6. New orders, d ds indus. (36 indus.) J 0
. New orders, dur. goods indus. {36 indus. ]
L\ [5-mo. interval ] — 100
: ’\J\'L
A Q:\,"/\ AN
, Jo
D11, Newly approved capital appropriations L ',". )
{| = 602 cos. [4-quarter interval ] \ \ ,'”‘-‘ ) A — 75
. . - 1 1 ) [N}
emw 15 indus. [1-quorter intervol | m \ f"" 3 A TN A
. \ b\‘ . ey )
7 .\ N T ‘1" 50
oy y
* — 25
E i — 75
D33. rofits, Chicago PAA, percent reporting @
profits (200 cos.) {1-mo. interval J A
1 YV, V W'A‘ A " h~ 50
: i ~ 25
D34, Profits, FNCB of NY, percent reporting
higher profits (700 cos.) [1-quarter intel
' 7
NITA AN \ 0
\ ’\/ 7 \—4 S
D19. Stock prices, 500 common stocks (82 indus.) — 25
[3-mo. mte’rrw‘/ol] @
— 100
\/\ \’\ N/\j\ A A[ \\/\
50
u ’ UV
—0
D23. Industiial materials prices (13 indus. mtls.)
[3-mo. interval ] @ —100
\ A N M /1 s
\VAPA N &"i 7A*“w ]
1]
DS. Initial claims, State unempl. insur, [E —100
(457 areas)--inverted :
-mo. interval ] \,r\ A A
MD‘ -'w u A ! 50
Jo
ololebdebntoladolulobadaly AM n|u|u||_| uls ¢ 3 Mm
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957. 1958 1959 1960 1961 1962 1963
See "How to Read Charts 1, 2, and 3,” page 5.
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34 Analytical Mcasures

m DIFFUSION INDEXES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
(Nov.)  (Oct.) Uuly)  (Aug) (Juiy) (Apr) (May) (Feb.) Percentage
| S § P T Expanding

4 T P

D41. Employees in nonagr. establishments (30 indus.)

[1-mo. interval ]
y\,A i Moy 1
\V

100

D47. Industrial production (24 indus.)
[1-mo. interval ]

B m\\if\jfl! J

KA\[\,A 100

vy

D58. Wholesale prices, mfrd. goods (23 indus.)
{1-mo. imervol%

[

g

«
;_.-___J
[2.}
o

o

D54. Soles of retail stores (24 ty
[5-mo. interval ]

of stores)

‘ Sabidiololo bt tolo el alutolobalibtulo ol 1 Lbubobebidubulid
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

See “How 1o Read Charts 1, 2, and 3, page 5.
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Analytical Measures

35
DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT
(Nov)  (Oct) Udy)  (Avg) (uly) (Apr.) (May) (Feb.) Ei;f;‘;‘;g;
P T P T [ 4 T P T

+—we—s—a Actual

weeeeesesasss Anticipated
D35. Net sales, all mfrs, (800 cos.)

{4-quarter interval]

—. ==—=~ Change in total carloadings

[

100

50

L
o

100

50

o

oo, 100

Dé61.

New plant and equipme ;xbénld.,(w-?'l indus.)

{1.quarter interval ]
S IN\A

100
WV i K
0

Illll.'lllll llllllllll] Illllllllll Illlll 3 lllll'lllll ll'llllllll w lIIlII lllllllllll Illlm
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
Data are centered within intervals. Latest data are as follows:

Series number and

Latest interval shown
date of survey

Actual Anticipated

D35, D36 (Oct. 1963)
D48 {September 1963)

3rd Q1962 - 3rd Q 1963
D61 (November 1963)

4th Q 1961 - 4th Q 1962
2nd Q 1963 - 3rd Q 1963

Ist Q 1963 - 1st Q 1964
4th Q 1962 4th Q1963
4th Q 1963 - 1st Q 1964

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

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

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

NBER Leading indexes
D1l. Newly approved D33, Profits
Dl. Average workweek, D6. Value of manufacturers! capital appropriations Ci\ica 0 PA'A’
Year and manufacturing new orders, durable goods ’ (280
month (21 industries) industries (36 industries) a., 602 com- | b, 15 indus- 1es)
panies tries companies
lemonth 3-month l-month 5-month 4=-quarter 1l-quarter }-month
interval interval interval interval interval interval ivterval
1930 Revised? Reviseat
January.ssesses 40.5 38.1 27.8 34.7 cos 56.7 46
February....oss. 14.3 14.3 41.7 54,2 44 ves 36
Marcheeseesenns 35.7 ] 19.0 41.7 31.9 coe vee 40
Aprilacereeaens 35.7 59.5 61.1 ’ 48.6 cee 33.3 44
MaYeeeneunenens 81.0 45.2 48.6 55.6 40 ees 42
JUNCa cvaevanens 19.0 64.3 37.5 51.4 FORR ces 44
Jul¥eeovoonenn. 50.0 14.3 4.7 41.7 .ot 23.3 39
August.oeoien.n 31.0 16.7 52.8 37.5 40 ves 34
September...... 19.0 31.0 4L7.2 30.6 PO o 34
October.eciasees 83.3 7.1 33.3 41.7 PR 66.7 34
Novembere..aae. 7.1 4.8 4d b 23.6 48 ves 28
December....... 7.1 23.8 58.3 33.3 aee PN 30
1961
January..ce.ee.. 95.2 66.7 33.3 52.8 46.7 27
February....... 7.4 95.2 48.6 72.2 54 ven N
Mareh..eoeessn, 54.8 .4 66.7 72.2 37
Aprile.aieeianss 81.0 69.0 62.5 72.2 53.3 46
MaYeooeronnnnas 45.2 90.5 63.9 77.8 58 ven o]
Junescciienenns 90.5 78.6 66 .7 83.3 48
JULYeeennnnnnse 64.3 88.1 36.1 66.7 70.0 42
Auguste.coieeas, 73.8 54.8 63.9 69.4 64 51
September...,.. 38.1 97.6 47.2 62.5 50
October........ 85.7 85.7 55.6 72.2 . 56.7 47
Novembers...... 66.7 81.0 61,1 70.8 52 vee 50
December....... 23.8 26.2 58.3 80.6 IA
1962
January...eces 14.3 21.4 63.9 63.9 66.7 AR
February.covsa. 73.8 59.5 52.8 68.1 54, it
March...oveenns 73.8 88.1 36.1 66.7 50
April...vevens, 76.2 78.6 51.4 41.7 26.7 52
MiYeeorannoonnn 21.4 40.5 56.9 48.6 52 52
JUNE.eervenaans 28.6 21.4 37.5 37.5 48
JUlYeeeenerenns 35.7 2.4 56.9 36.1 80.0 40
Avwgust.....o.n, 47 .6 59.5 36.1 52.8 48 L6
September...... 81.0 35.7 48.6 52.8 ’ e 45
October..e.cee.. 7.1 38.1 68.1 52.8 60.0 42
November....... 59.5 31.0 50.0 75.0 54, ’ L,
Decembere..osa. 59.5 73.8 47.2 77.8 veo es 43
1963
JanuAry.eeeoees 52.4 71.4 63.9 66.7 40.0 L6
February....... 73.8 é4.3 43.1 75.0 55 46
March,......... 40.5 31.0 54.2 73.6 45
Aprile......... 16.7 52.4 63.9 55.6 63.3 46
Mayeoooionennes 81.0 54.8 52.8 56.9 50
June..eevioenns 47.6 78.6 47.2 50.0 46
July.ooooviunns 15.2 47.6 51.4 41.7 60.0 42
August,........ 42.9 r59.5 52.8 51.4 50
September...... 66.7 r69.0 52.8 p47. 44
Octobers seeas.. r57.1 59.5 72.2 48
November......s p42.9 p52.8 47
Decembers......

1sec "New Features and Changes For This Issue,” page ii.
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Analytical Measures 37

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

Numbers are centered within intervals; l-month figures are placed on latest month; 3-month figures are placed on the 3d
month and 5-month figures are placed on the 4th month of span; 4-quarter figures are centered in the middle quarter;
l-quarter figures are placed in the 1lst month of the 24 quarter. Seasonally adjusted components are used except in
indexes Dlla, D19, D23, and D33, which require no adjustment, and D34 and D58, which are adjusted only for the index.

Table 6 identifies the components for most of the indexes shown. The "r" indicates revised; "p", preliminary; and
YWNA", not available.

NBER Leading indexes-~Continued
s D5, Initial claims for
Di;’..‘ P‘?.ﬁégs’ D19, Index of stock prices, D23, Index of industrial unemployment insurance,
Year and (agt;x,m a 700 500 common stocks materials prices State programs, week ended
month corporations) (80 industries)?! {13 industrial materials) nearest the 22nd
PO (47 areas)
l-quarter 1l-month 3~-month l-month 3-month l-month 5-month
interval interval interval interval interval interval interval
1960
JaNUATY . eereess 52 28.5 27.1 69.2 53.8 34.0 59.6
February....... e 11,2 11.8 42.3 53.8 54,8 63.8
Marche.eeeenass ‘ 33.5 27.6 46.2 46.2 10.6 14.9
April..e.oaeel] 40 52,4 41,2 53.8 46.2 47,9 11.7
May.eoaoeannnns .o 36.5 52.4 50.0 50.0 38.3 17.0
Juheseveresonns .ee 75.9 50.6 57.7 46.2 37.2 14.9
JulYeeooononnns 45 32.9 6345 6.2 38.5 55.3 26.6
AUgUSt. 0 enss s 76.5 38.8 46.2 57.7 17.0 23.4
September...... ces 15.3 36.5 42.3 34.6 68,1 20.2
October...... .. 47 23.5 42,4 23.1 42.3 42.6 1.3
November....... vee 89.4 7645 46.2 15.4 36.2 57.4
December....... .o 8.7 93,8 26.9 30.8 53.2 31.9
1961
JanUATY . cevaves 47 87.0 - 96.3 38.5 46.2 59.6 57.4
February....... 96.3 96.3 69.2 - 76.9 31.9 59.6
March..eeesusos 86.0 95.1 80.8 73.1 80.9 61.7
APrilecessocnes 60 7.6 93.9 65.4 80.8 40.4 66.0
MaYeresrenonnosl 81.1 70.7 53.8 57.7 48.9 68.1
JUN@.eriasranne 40.2 57.3 46.2 50.0 58.5 66.0
JULYeeroansnase 58 42.1 57.9 50.0 53.8 51.1 61.7
August.coiecoes 81.1 - 54.9 76.9 69.2 61.7 93.6
September...... 39.6 55.5 53.8 69.2 46.8 93.6
Octobers.cevases 56 45.7 62.2 38.5 42.3 78.7 68.1
Novembers...... 87.8 72.6 30.8 46.2 .5 63.8
December..s.oee 56.1 52.4 65.4 57.7 23.4 91.5
‘ 1962
JANUATY . e 0 eerss 54, 26.2 39.6 73.1 61.5 57.4 74.5
February.e..ses Tl 37.8 34.6 53.8 83.0 51.1
March.e.esenses 48.2 32.9 46.2 42.3 46.8 66.0
BAprile.cececas 47 9.1 0.0 38.5 50.0 | 46.8 31.9
MaYeoesoncnaens 1.2 1.2 53.8 42.3 40.4 21.3
JUNCseerennenns - 1.2 1.2 23.1 42.3 14.9 34.0
Jul¥eeonornnnas 48 67.7 8.5 30.8 23.1 68.1 31.9
Augusteeeeeeeee 78.0 67.1 4R .3 23.1 57 .4 38,3
September,..... 34.8 31.1 50.0 42.3 447 78.7
Octobers.eaeess 56 6.7 72.6 57.7 65.4 46.8 48.9
November....... en 98.8 90.2 69.2 79.2 72.3 22.3
December....... . 8.8 98.8 37.5 62.5 27.7 63.8
1963
JADUATY « ov oe bne 50 97.6 | 97.6 58.3 50.0 36.2 63.8
February...... 79.3 | 93.8 66.7 d 58.3 87.2 &b .7
Marchesesencens 43.8 91.2 46.2 50.0 47.9 53.2
Aprilec.ieienns 59 91.2 90.0 50.0 53.8 447 83.0
MaYeoeoonnnsane 85.0 88.0 46.2 34.6 48.9 46.8
June.....oeunns 51.9 62.5 65.4 38.5 71.3 53.2
JulY.eennononae ' 56 29.4 54.4 34.6 38.5 46.8 57.4
AUGUSH. cs e cens 75.0 60.2 46.2 3.6 55.3 66.0
September..... . 76.9 A 50.0 61.5 36.2 40.4
October. .ovvees| 44,.9 55.7 73.1 69.2 €6.0
November.ss..... VAN 69.2 2g80.8 38.3
December.v..s.s 261.5

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

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

2yverage for December 16,. 17, and .18, 1963:.
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38 Analytical Measures

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

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

NBER Roughly Coincideni indexes
D4l. Number of employees D47. Index of industrial D54. Sal £ reteil st 9581' ;fm:eit of
Year and in nonagricultural estabe production 62 % tes o §e : s)ores w;o f"a‘(ga
nonth lishments (30 industries) (24 industries) ypes of stores prices -
mfg. indus,)
l-month 3-month l-month 3~-month 1-month 5-month l-month
interval interval interval interval interval interval interval
1960
January.ceceses 65.0 85.0 0.8 75.0 47.9 45.8 60.3
February.eeese. 80.0 7.7 20.8 43.8 43.8 7.1 45,6
Marchesesassnne 46.7 56.7 58,3 41.7 45.8 43.8 56.8
April....cceees 53.3 43.3 39.6 68.8 89.6 39.6 46.7
MEYeoeononanons 35.0 33.3 75.0 66.7 4.2 52.1 40.4
JUNC.evvnannnse 23.3 23.3 54..2 66.7 66.7 50.0 45.4
JULYeaeeranenns 35.0 23.3 39.6 41.7 45.8 18.8 39.6
Agusteeeeeness 35.0 26.7 45.8 20.8 45.8 56.3 32.5
Septembere. ... 23.3 33.3 25.0 20.8 45.8 37.5 32.0
Qetober, . oeev, 30.0 25.0 33,3 16,7 79.2 35.4 30.9
November....... 18.3 18.3 27.1 12.5 22.9 50.0 32.5
December....... 13.3 20.0 20.8 20.8 37.5 43.8 46,7
1961
January...eee.. 45.0 15.0 45.8 37.5 58.3 43.8 38.6
February....... 33.3 40.0 52.1 62.5 41.7 43.8 41.3
Mareh.u.seessees 61.7 43.3 66.7 81.3 60.4 64.6 54.6
Aprilecssennes. 56.7 78.3 83.3 83.3 22.9 62.5 53.7
MAYeoeeoannnnns 86.7 85.0 7.1 87.5 79.2 64,.6 49.1
JUDE. et eerennsn 88.3 90.0 91.7 83.3 77.1 56.3 51.9
JULYeeveranenes 70.0 90.0 79.2 100.0 60.4 83.3 80.4
August.eeeenee. 70.0 66.7 83.3 79.2 68.8 87.5 62.1
September...... 56.7 80.0 45.8 79.2 39.6 95.8 55.9
October........ TL.7 80.0 72.9 75.0 83.3 8.3 £3.4
November....... 81.7 78.3 83.3 87.5 87.5 83.3 41.2
Decenber....... 63.3 76.7 56.3 .7 60.4 83.3 51,1
1962
JaNUATY s vovenes 55.0 78.3 23.2 50.0 58.3 85.4 (YN
February....... 80.0 88.3 93.3 66.7 50.0 93.8 43.5
Marcheccsvennns 1.7 88.3 83.3 9.7 70.8 89.6 6.1
April..sieannaee 86.7 80.0 75.0 83.3 68.8 70.8 46.7
Miy.ooieniiaan. 7.7 73.3 83.3 70.8 58.3 81,3 68,6
JUBC. e sreeonnas 55.0 65.0 62.5 79.2 18.8 79.2 47,6
JULY e enrnnennn 56.7 51.7 54.2 68.8 83.3 70.8 33.6
August..eeians 46.7 38.3 58.3 79.2 75.0 54,2 30.3
September...... 36.7 35.0 79.2 4.7 6.6 95.8 36.3
October,....... 45.0 26.7 29.2 62.5 39.6 95.8 39.0
November...soo. 33.3 28.3 54.2 45.8 87.5 81.3 45.6
December....... 43.3 43.3 41.7 58,3 66.7 79.2 35,9
19863
JaNUATY oo e vene. 63.3 53.3 66.7 54,2 50.0 81.3 38.6
February....... 48.3 65.0 68.8 81.3 54,.2 56.3 41.3
MATCR.eeoenoees 83.3 7.7 72.9 83.3 52.1 45.8 50.3
Aprile.eveinnns 66.7 83.3 62.5 91.7 4.7 58.3 46.7
MaYeeirroannnns 85.0 78.3 87.5 87.5 52.1 62.5 73.0
61.7 75.0 75.0 83.3 75.0 75.0 69.3
75.0 60.0 64,.6 87.5 66.7 r66.7 4.7
. 48.3 r50.0 62.5 r72.9 64..6 r70.8 52.1
September...... r45.0 r48.3 r47.9 r58.3 25.0 pé0.4 r58,1
Octobersveeesss r65.0 p48.3 r58.3 p54.2 r62.5 r76.0
Novembersso, . p51.7 p52.1 P54.2 p69.5
December.......
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Table 5.-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1960 TO PRESENT

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

D35. Net sales, D36. New orders, dur- D48. Freight carloadings D6l. New plant and
manufactures able manufactures (19 manufactured equipment expenditures
(800 companies) (400 companies) commodity groups) (16 industries)
Year and 4-quarter 4-quarter 4-quarter l-quarter
month interval interval interval interval
Antici- Antici- Antici~ | Change in Antici-
Actual pated Actusl pated Actual pated [total (000) Actual pated
1960
January.eeceees ceeo ves eos vee 75.0 84,4
February.....e. 61 82 58 76 31.6 68.4 +96 ree ves
Marche.eoseeoes eae een voe coe .ee oo .o PR eos
Aprilececccacss aee s voe eoe cos .ot 71,9 71.9
MaYeoonoanonnes 53 T4 51 68 31.6 78.9 ~103 ves
JUNEeserencsnss cee e oo oo PPN vos eos cos cee
JULYeoreonoanen e sos PN eoe PR 56.2 71.9
AugusSteseseenen 50 70 50 68 21.1 50.0 ~279 ees .o
September.,.... see oes PR oo see ees
October........ cos ces .es cee ees ces e 34,4 43.8
November....... 60 68 62 68 26.3 42.1 -212 s ves
December....... e .o ces oas eon cer “ee cee veos
1961
JanuUATY..eeenss cos see .ee oo “en ves ees 28.1 37.5
February..see.. 72 8 72 78 36.8 89.5 -28 .o s
Marche..ceooeees .oe oee .ee oo oo o ses
April.sceeecoss oo .es 46.9 53.1
MEYeeosannnannn 74 83 73 78 68.4 73.7 +79 coe een
June..scavsenee .ee voe ees vee oo P PR one eoe
JULYeeoenennoss 56.2 62,5
Augusteeceaceas 82 88 82 86 87.5 89,5 +125 “es
September...... eee oee cee ces vee .se T eee e eon
October........ ces eve cee P 0o .o .se 59.4 65.6
November.,..... 81 86 78 82 63.2 89,5 +62 .es ees
Decemberescess. see .ee ese vee e voe vee o
1962
JaNUATYeeesanne coe vee L een vee 65.6 62.5
February....... & 88 76 84 57.9 94,7 -67 eoe eee
Marcheseveeeens .es oo coe oo oo oo ves oo
April....c.eeen .es vee aee ase .es 0oe 68.8 68.8
MBYeeonnnnncnns 76 8 VC 7% 63.2 89,5 -96 PPN ves
June.....oo-0.s oo eee ese oo ves
.on veo P oes vee 65.6 65.6
72 T4 71 o] (M) 68,4 -66 coe voe
September...... ees see ves cos ces ves
October........ aes PN .o soe s 46,9 68.8
November....ss. 74 82 76 76 63.2 +28 ves
December....... vee aes vee .ee “es
1963
JENUATY. 0o vnnes 40.6 50.0
February....... 76 80 77 76 78.9 +38 ces ves
Marcheeesoaeses sen “es s P ces ven
APTileceesennss 65.6 75.0
MAYoeeroenoonenn 80 76 68.4 r+101
Junes.eevecsves
JULYessonecacas 75.0 71.9
August......... 84 80
September...... e
October..cesee. r75.0
November....... Ll
Decemberss..see 53.1

11st quarter 1964.
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Table 6.~DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING:

A.--{D1} Average Workweek of Production Workers, Manufacturing

JULY 1962 TO PRESENT

21 irdustry components

i-month spans

3-morth spans

Jun=Jul

Jul-Aug

Oet-Nov

Nov-Dee

Jul=Aug

Oct-Nov
Nov-Dec¢
Apr~Jul
May~-Aug
Jun-Sep
Jul-Oct
Aug-Nov

Sep~Dec

Oct-Jan

Nov-Feb

Dec-Mar

Jan-Apr
Feb-May

Jun-Sep
Jul-Qct

Aug-Nov

Sep-Dec

Percent rising....ececeveecennnne. cesesneans
A1l manufacturing industries....ccceeecees..

DURABLE GOODS INDUSTRIES

Ordnance and ACCESSOrieS.eceseesecsccosrsconsons
Lumber and wood ProductS..e.cceeeresescsccoccsoss
Furniture and fixtures...... cenene eessacatsesres
Stone, clay, and glass productS..cscecececcacees
Primary metal productSe.cescssceecscscoscscannss
Fabricated metal productS.ececercescscosesocsassl
Machinery, except electrical...ic.oeseccecesaness
Electrical machinery..ceeceeecceceaencscracannens
Transportation equipment..c..ocveeccnecneacancens
Instruments and related productS....c.covvecesss
Miscellaneous manufactyring industries..........

NONDURABLE GOODS INDUSTRIES

Food and kindred productS....ceceveceevreaciancases
Tobacco mANULACtUreS..seereecrercororeccacsncnns
Textile mill productSeccccescscoresossercancnens
Apparel and allied productS.....iveeeesencuscases
Paper and allied productS..c.ciccencacceees eree
Printing and publiShinge..ecesesscsracescacsanas
Chemicals and allied productS.....cceccenccccens
Petroleum and coal productSe.ccceceeccccncsoance
Rubber productS...cecscecessscscssasscansns resaes
Leather and leather productSe.cccceeveccscesseess
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Table 6,~DIRECTION OF CHANGE 1N SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TO PRESENT--Continued

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

l-month spans 5-month spans
1952 1963 1962 1963
36 industry components
l2lsislalaleialalelz|5)2|2|51515|202]2(518]5185]8|58 5 2|5|2]28i3(5|8
HER IR EREERGEEEERS AR TR R 2181514
=R Qlois>lolclals sl Iigidiwialw|pllalaa B ES{SlwaRe]ocQ ikl c]
1212|518l 2|812 (2 |4|8|£12|2 121815 8|2 4|58 2|22 8|8|8|2|8|2|4|5({F 8|2
Percent FisiDZe.ceeecoecsescsesnsncresccennss|5? 36 49 68 50 47 (64 43 54 64 53 47 51 53 53 72 53 9 38 36 53 53 53 {75 78 67 75 T4 56 57 50 42 51 47
All durable goods induStrieSeccccceceecesese| ¥ = = + - +]+ - + + - - + - + + - rL_ - = 4+ + F+|+ + + + + -+ 4 - -+
Primary metals:
Blast furnaces, steel millSecesececececrranssl - + + + + o+ o+t - - - -+ o+ - I T e
Nonferrous MetalS.eececocesessssssvscscrosanse] T = = F - [+ - + + - + - - + + + - - -+ + |+ + - + + + + - - + +
Iron and steel FOUNATiESecesssvresesssscsences| ¥ = = + + -y - + & + - + - - + + + + + ~« + + 1 + - + + + + + - + +
Other primAry metalS.ec.cecesessscececseresneaf = + + = + - - + + - + - - - + + + ~ - = -+ +lt + + - o+ 4 - o+ o+
Fabricated metal products:
Metal cans, barrels, and druMS.iecescsscssaes| = = + = + -1+ 0 0 +* - - + + -~ + - + - - - -+ + t+ 4+ + - -+ -+ o+
Hardware, structural metel and wire produets.| + - + - + -|+ + - + - + - + - + - + - - - = -+ - -+ + -+ - - - >
Other fabricated metsl ProdueiS.csescececssc. + + + + - -+ - 0o + - + - + + + + - - + + + + {4+ + + + 4+ + o + - + o+ ]
Machinery, except electrical: [l
Steam engines and turbines*...eiieevesvennses) = + = 4+ + 41 4+ - w4+ - o+ + - - -+ + + + +1+ + + - - - - < + - - ~
Internal combustion engines¥.eecesssesasssces + = = + - -1+ - - + + - + - - - - + 4+ 0 + - |+ + - + + - 4+ + 4+ - = o,
Farm machinery and equipmentiscsvcceveicenness ¥ ¥ = + - -1 - + - 4+ - + + - + + - 0+ - + + +|- + - 4+ - + - - + 4+ - S
Construction, mining and material handling*..| + - + + - |+ - + - + + - + + + + I T T I —
Metalworking machinery®..ceeeeesescsocsasssasef = = + =« + I+ + = o« 4+ o 4+ - - + - + - o+ + - <+ + o+ + + - o Lo+ o+
Miscellaneous equipment¥*....coessvocccnsesses ¥ = = *+ - ol + - F+ + - - + + + - - - - - + + ]+ + 4+ + + ¥ + + + + o+ Z
Machine ShODPSecaececvencocosssonsossssanssses = F = 4+ + «f - + + + + + - + - - + T T I O S N S P, 2
Special indusiry machinery*.......ccccececanecl = * = + + -4+ - + - + -~ + + + + + o T T T S S 7]
General industrial machinery*...ceceeccesesssf = = = =~ + +j+ + o0 t « - + - + + + - * = e e el t 4+ + + - 0 = = = E
Office and StOTE MACHINESMe.ecescecvossaneneaf O + = + o« +14+ o o + o« + o + « + + + o+ + + + H o+ . -t g
Service industry machinery®..veeicevesenrasad) = = + + - F}l - + - ¢ - - 4+ ~- + - + + - - + - 4|+ + - + + + + - + - +
Electrical machinery:
Electrical transmission, distr, equip.*,..,.af = = * = + F+{ - + - - 4+ - + + + + + - - * - + F+ 1+ - + + g - - - - 0o +
Electrical industirial apparatus*......cevee.e] ¥ = = + + F{+ - - - 4+ + + + - + - + - - - 4+ + gt o+ - L -+ o+ o+
Household 8ppliBNCeS.ecssscscectsccosssnecnssa ¥ ¥ - + + «f o« + + - + + + - - + - + + 0 + + ~ |- 4+ + o + + + + + + _
Radio and TVeeseeersocncocscoscsonsssssassnes ¥ = + ¥ + +i+ - 4+ + + -~ - + - + + L T S b T S O
Communication equipmentes.scsseessssssvenssasf = + = F - F 1+ ~ + + - + - + - + + P b P I 2 T T
Electronic ComponentSecicescccscscssccerssosas| = = + - + -] - - + - + o - + + - -+ - - - <= -+ ~« + + ¥ - - - -
Other electrical machinery*...cvcvevereencsesf ¥ = = + - £1+ 4+ - + - + + =« - + + -+ + 4+ + + L N T T e
Transportation equipment:
Motor vehicle assembly operationse.eescsessce ¥ = + + - 14+ - - + - + S+ + + 0+ + - + -+ + - + + + - - + + +
Motor vehicle PATtS.ceeeecccssecascssoncscsss| = + = + - +1- + + - - - + - _ + = O i B e U
Complete aircrafte.cccecccecccesavesscncacsnsf ¥ = = + = + 1+ - + - + - + + - - + L L T I PSR S
Alreraft PArtSecccceccsossocssesassecsscaseaef T = ¥ - - FI+ - - -+ - + - + - - + - - + - < |+ - et -+ -+ + -
Shipbuilding and railroad equipment*...... ../ = ¥ + ~ + -}~ - & + + + - + + - -+ o -+ t e e F -+t + o+ - -
Other transportation equipment.s.eeccesescessf v+ - + 0o + + -+ £ + + -+ - - T + o + + + + i+ + + + + + + + + - _
Instruments, tot8lec.cieiocacarrarasnnancrsrans ¥ =+ F - F - -+ - 4+ + -+ - 4+ - + + + + + [+ - 4+ - 4 -+ o+ +
Lumber, t0t8licc.iecsreeoccncccrorrssnnsnsascas] ¥ = F = - —HF + -+ + + + + o+ - + - - - - -l F s+ o+ o+ o+ o+ o+ -
Furniture, totalecscsevececscsconcarocsnacassssf ¥ = 0 = = o |+ - + + + - - - + + + + - -+ - -+ o+ o+ o+ o+ - o o
Stone, clay, and glass, tot8lecceeeciecnanscasf = = = F + FHo o o+ oo+ - 4+ o -+t - - - + H+ F+ - + <~ - F - - + -
Other durable goods, tOt8lisseeecessreanesssses ¥ F = F + +3+ - -+ - - & - - - + e L e I 2 e &
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter- s
mined. *Denctes machinery and equipment industries that comprise series 24. Jas
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1962 TQ PRESENT--Continued

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

l-month spans

3-month spans

1963

30 industry components

Jun-Jul

Jul-Aug

Qot=Nov
Nov=Dec
Dec-Jan
Jan-Feb

Feb=-Mar
Mar-Apr

Apr-May

Jul=-Aug

Aug~Sep

Sep-0ct

Qct~Nov

Nov=Dec

Apr-Jul

Jan-Apr
Feb-May

Oct-Jan
Mar-Jun

Nov-Feb
Dec-Mar

Apr-Jul

May-Aug

Jun-Sep
Jul-QOct
Aug-Nov
Sep-Dec

Percent rising....c..... seeererseseeresascne
A1l nonagricultural establishmentS..........

Ordnance and 8cceSsSOriesS.cecicicssnncarsacrcaess
Lumber and wood productS...ceccevescrsvecseaccnas
Furniture and fixtureS.....c.oecevscececcsasncces
Stone, clay, and glass productSscscs.iecasceress.
Primary metal industries....ceceveiiceccacivanes
Fabricated metal productS...c..ceceisracaccncscess
MAChInery . veveevrerniconrerreeroncnnnacncaacsn
Electrical equipment.eccecueeecerocarerersancasse
Transportation equipment......coeiseneececcnnces
Instruments and related productS.eccecececersasas
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Analytical Measures
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48 Cyclical Patterns

Ci-‘lART 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.

llllll”l” ll|ll[ll”llllllll‘l””"lrﬂllIlll”l Index
PERIOD COVERED
[<-Rof trough dat -
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------ July 1957 to Apr. 1961 (Referance trough: Apr. 1958) 4160
e—wemman May 1960 10 prasent! (Reference trough: Feb, 1961)
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Months from reference troughs Months froin seference troughs
# Reforence peak level. For series with o “months for cyclical domi * (MCD) of “1" or *2", the figure for the re'erence peakis set at “100". For series with

an MCD of *3” or more, the average of the 3 months centered on the refarence peak month is set at “100". For quarterly series, the reference peak quarter is set

at 100", MCD values a:e shown in oppendix C.
3See table 1 for latest month in current period. Percent changes for this month and comparable months of previous axpansions are shown in table 7. 2For

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

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Percent of reference peak levels of selected series compared for 4 business cycles. Period begins with
the reference peak date preceding the trough of each cycle.
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an MCD of “3" or more, the average of the 3 months centered on the reference peak month is set at “100". For quarterly series, the reference peak quarter is set
at “100". MCD values are shown in appendix C.

1Gee table 1 for latest month in current period. Percent chonges 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



50 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Percent of reference peak levels of selected series compared for 4 business cycles. Period begins with
the reference peak dote preceding the trough of each cycle.
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150 table 1 for latest month in current peried. Percent changes for this menth and comparabie months of previous expansions are shown in table 7.
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Cyclical Patterns 51

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

l”l”l]l”l II|1Illl]l|[rr[llllllflllllllIHITTI Index
PERIOD COVERED g
=€~ Ref trough dat.
Nov. 1948 to Oct. 1952 (Reference trough: Oct, 1949) elerence fough dales
sosssese July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
_____ July 1957 to Apr, 1961 (Reference trough: Apr, 1958)
e May 1960 to present! (Reference trough: Feb. 1961)
Index IRRRA N NN —llfll[1l”l'l”llll1l”|“lr]lﬂlﬂ‘
|—<-Reference trough dates 2130
51. Bank debits outside NYC 1125
A/ 120
120 AV v
15} | 47. Industriol production s
110- <110
105} Hios
!
!
. 7
100 b 100*
!
95} | -9
90 7130
-125
85%- 120
120
15
nsH- 49. GNP in current dollars 52. Personal income
’ -110
not-
—105
105}
100*
*100 \ﬁ_j,,*
~ .
000 ..;V —195
95-
llLllJJJlH llJHJHLHJ_HLILIJU_HIJILIILHLHI LLHJ_IILILL lLllLllLllJ_!_llIHIILLHIHIHIHIHI
-12 -6 0 +6 +12 +18 +24 +30 +36 <12 -6 0 +6 +12 +18 +24 +30 +35
Months from reference troughs Months from reference troughs

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

1See table 1 for latest month in current pericd. Percent changes for this month and comparable months of previous expansions are shown in table 7.
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Cyclical Patterns
CHART 4l COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.
Percent of reference peak levels of selected series compared for 4 business cycles. Period begins with
the reference peak date preceding the trough of each cycle.
TERVTITTTT I ves v rpveeeryeaT IRAARELARARNARA Index
PERIOD COVERED I l I—I [ IT[ I 1 'Tl
Nov. 1948 to Oct. 1952 (Referance trough: Oct. 1949) [ Roference trough dotes
sesssces July 1953 to Aug. 1957 (Reference trough: Aug. 1954)
————— July 1957 to Apr. 1961 (Reference trough: Apr. 1958)
e May 1960 to present! (Reference trough: Feb. 1961) /\
1114
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—<-Reference trough dotes per unit of output, all mfg. :
IR 4\ —105
120 r
110 F 61. Business expenditures, 100
new plant and equipment
$]°0 Chdd .,\
495
90}
8oL
N
:
:' 120
67. Baonk rates, short-term .“. 1115
120~ business loans N
\ -1110
N5 \
\
\
105
\
1o - 64. Mfrs.' inventories, N e
all mfg. industries
1 - 100
105+
* 100 —195
o5~ . %0
o0k
JHlllLlll LlllllLllllll“llIiLllllJllll[lllll lllLlllllill IIHIHHI!HHIIHHJ_hHHllHLIJ
0 +6 +12 +18  +24  +30  +36 -12 -6 0 +6 +12 +18 424 +30  +3%
Months from reference troughs Months from reference troughs
# Reference peck lovel. For series with a “months for cyclical dominance” (MCD) of “1” or “2”, the figure for the reference peckis set at “100%, For series with
on MCD of “3” or more, the average of the 3 months centered on the reference peak month is set at “100". For quarterly series, the reference peak quarter is set

ot *100”, MCC values are shown in appendix C.

2L ast 2 quarters anticipated.
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Cyclical Patterns

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS

53

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

PERIOD COVERED ITIH'IIIFT]FHFITHHl!lulllllllll‘llr{]r Index
From specific trough dates to 42 months later.? Specific <-Specific trough dates
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--
1949 —-———- 1958 9. Construction contracts
avracansss 1954 —— 1961 . owarded, comm. ond indus.
Index bldgs. 2
110 - ll|l—lll””lﬂl”'”lﬂlﬂlﬂ‘ﬂlTIlT””' —~220
| ~<Specific trough dotes
— 200
L 1. Avg. workweek, prod.
workers, mfg —180
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I
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\I
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*
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24. Mfrs,” new orders, 29. New pvt. housing units
2801 | mach. and equip. indus. avthorized, local bldg. 160
260 permits ] ‘
—150
2401
220} 1140
200}~ :
% {4130
180 - % S %o h
& .' .. '... ...
160 |- . . .'.' ’..:o. -.." —120
140 - RS .
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HALVER VAN N ! - 110
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s | \ AV
1201 it N
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£
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0 +6 +12 +B +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
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100”. For quarterly series, the specific trough quarter is set

ot "100". MCD valuves are shown in appendix C.

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

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

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS..Con.

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

PERIOD COVERED lnl]nllllllln'l—lllr"rlll'lllr[l"—rllr’] Index
From specific trough dotes to 42 months loter.? Specific - Specific trough dotes
trough dates are the dotes each series actually begins the
expansion identified with the reference trough of-- ~120
. 1949 -—=- 1958 i
ssessoncene 1954 e 196 1
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130 /v b N &
/ SN e L
/ oo AR 105
120 + s H o
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0 +6 +12 +B  +24  +30 +36  +42 0 +6 +12 18 424 430 436 +42
Months from specific troughs Months from specific troughs

*Specific trough lovel, For series with o “months for cyclical dominance” (MCD)of *1* or "2*, the figure for the specific trough is set ot "100". For series with
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100". For quorterly series, the specific trough quarter is set
ot 100", MCD values are shewn in appendix C.

1See appendix B for specific dates.  2See table 1 for latest month in current period. Percént changes for this month and comparable months after the specific
troughs of previous expansions are shown in table 9.
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Cyclical Patterns 55

‘CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS.-Con.

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

PERIOD COVERED ||1|||]||||F|||||||l‘rr]rr7]‘rr[n]|llll|]| Index
From specific trough dates to 42 months later.? Specific —e-Specific trough dotes
trough dotes are the dates each series actually begins the
expansion identified with the reference trough of--
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. I’ : ; =110
ol e /
: J 4
* 1 w R h 105
%
fofous 100*
HHIIJH“IU]ILIIHHI“I“]HI“]]HUI llJllllllllllHHllllll‘“lLlIlllHIlll“l
0 +6 +12 +18  +24 +30 +36  +42 0 +6 +12 +18 +24 430 +36  +42
Months from specific troughs Months from specific troughs

*Specific trough level. For series with a "months for cyclical dominance” (MCD) of “17 or 2", the figure for the specific trough is set at “100®. For series with
an MCD of “3" or more, the average of the 3 months centered on the specific trough month is set at “100". For quarterly series, the specific trough quarter is set

at "100". MCD values are shown in appendix C.
!See appendix B for specific dates. 25ee table 1 for latest month in current period. Percent changes for this month and comparable months after the specific

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

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS-.Con.

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

PERIOD COVERED 'll1l|1||]|']||1|'1lrl|[IITIII'WITII—’—]I[—I |"ld4.;
From specific trough dates to 42 months later.? Specific [-=e-Specific trough dates i
trough dates are the dotes each series actually begins the
expansion identified with the reference trough of--
1949 -—-—-1958
werussens 1954 — 1961 1130
Index |||||l]T|]||||mP_”||Il””ll””l””ll
140 L<=S;::ecific trough dates /
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Ry —1 100
110 +- o =170
4
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nor Ll 4110
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*100 100*
|||llJ.llJJllllJlLLIIJHJII“IIHIH“lllll IillJ_llilLLlllHlIIIlllllHllliHJlllH“l
0 +6 +12  +1B  +24 430 +36  +42 0 +6 412 +18 424 +30 436 +42
Months from specific troughs Months from specific troughs

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

ot “100", MCD volues are shown in appendix C.

See appendix B for specific dates.  2See table 1 for latest month in current period. Percent changes for this month and comporable months after the specific

troughs of previous expansions are shown in table 9, 3For the current cycls, changes are based on the low (L) shown in table 1.
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Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES

IN THE 9 MOST RECENT EXPANSIONS

For series with a "months for cyclical dominance" (MCD) of "i" or "2" (series 1, 17, 19, 23, 41, 43, 47, 52, 54, 55, 62,
For series with an MCD of "3¢
(series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51), the average of the 3 months centered on the reference peak month is

64, and 66),

used as the base.

also MCD footnote to appendix C.

the figure for the reference pesk month is used as the base.

or more

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

- Months Percent of reference peak prior to reference expansion
after beginning in--
Selected series refer-
ence | July | July | Nov. | Mar. | June } Oct. | Aug. | Apr. | Feb.
trough| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average vorkweek of production workers,
MANULBCHUrIng. et eesccssosvocrscscssscnsase 33 Ma| 95.4( 88.1} 71.9(101.0101.0| 98.0| 98.2] 101.5
2. Accession rate, manufacturing....eessscsescss 32 30.3| 33.8| 30.1] 50.3|136.0}107.0f 74.0| 98.2|102.7
3. Layoff rate, manufacturing (inverted)....... 32 15.61 39. 347 59.3)135.6]122.2] 77.8| 67.9]141.2
6. Value of manufacturers' new orders, durable
g00ds 1nduStTieS..ieniieverocananancocssaas 33 | 135.0109.6| 51.3| 59.6|237.7(146.8 | 120.0| 100.4 [ 116.6
7. New private nonfarm dwelling units started.. 33 | 186.0124.2| 40.2| 47.3|165.1|133.8] 95.81106.9]120.2
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 32 | 37.9]112.5| 59.4}) 26.2]197.1]104.1|125.0}105.8} 130.1
13, Number of new business incorporations....... 32 65.41103.9( 100.21 66.5] 81.1]108.8] 135.7] 120.8) 107.5
14, Current liabilities of bus. failures (inv.). 33 16.6| 84,.6) 64.2|336.61114.8|112.3| 70.3| 62.6| 34.6
16, Corporate profits after taxes (Q)ececeevec.os 30 86.0f 86.5| 54.7{ 23.5]|155.8| 82.7|120.9| 90.3]121.7
17, Price per unit of labor cost indeX.eeseessss 33 N NA N Na NA| 97.9] 99.8] 99.1[ 101.7
19. Index of stock prices, 500 common stocks.... 33 96,31163.91159.7| 43.3} 61.2}164.01192.6] 123.1]131.5
23. Index of industrial materials prices...cec.. 33 58,7 82.1| 70.6| 77.9] 95.3]| 89.7]|107.8| 93.7] 93.5
24. Value of manufacturers' new orders, machin-
ery and equipment industrieS...eeccesccoass 33 M N N Na NA | 167.8( 135.3| 108.8| 113.6
29. Index of new private housing units author-
ized by local building permitS.secesccocess 33 NA NA NA Na NA NA NA | 101.7| 130.9
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
eStab1ishmentS.eeseccsseosscssecsonnssasnns 33 86.0| 95.0| 87.3( 85.9(109.5( 106.4{ 105.21101.3| 105.7
43, Unemployment rate, total (inverted)......... 33 /N NA N NA | 123.4§ 114.1| 64.2| 62.4| 88.5
47, Index of industrial productiOD.eesecvecessecs 33 | 102.1]105.3| 89.41 84.7]125.5]115.6] 108.4| 101.1} 115.5
‘49, Gross national product in current dollars(Q) 30 Na | 113.3} 105.0| é8.6} 113.8] 128.4; 118.9( 112.0| 116.8
50, Gross national product in 1954 dollars (Q).. 30 MNa | 213.5] 110.5| 85.3 M| 117.5] 109.8( 106.4 ] 112.0
51, Bank debits outside NYC, 343 centers........ 33 94.7(121.2] 102.1} 56.4) 114.6] 132,91 131.4 ) 121.0] 129.6
52, Personal incOme...esceesescsesacascnnansasss 33 M| 113.7| 97.4| 73.0| 117.5] 126.2| 121.2( 113.8} 117.5
54, Sales of retail StOreS.sssscscsccsessaccecns 33 | 106.3|105.9| 94.6] 78.9| 120.4] 121.1| 117.3( 106.8{ 112.4
55. Index of wholesale prices, all commodities
other than farm products and £OOdS..eeeeess 33 | 65.2) 88.1) 84,.0] 86.2| 98.5]|107.3|108.9} 101.4| 99.8
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, total (Q):?
- 30 54.9 | 100.9} 87.0| 44.0] 131.5] 119.4| 131.3| 94.0| 110.2
Daeinivscsonnsociocrasonscasanssorasons 36 | 44.5| 91.2| 64.9| 49.3 Na | 120.0] 134.3| 88.7{ 112.3
62, Index of labor cost per unit of output,
total manuULacCtUringe.c.ooeevssecocrconssans 33| 8. 91.5| 89.4| 83.3)100.0} 110.8]| 108.6| 102.7{ 98.9
64. Manufacturers! inventories, book value...... 32 Na Na NA] 77.5 NA | 140.6] 117.1( 102.9] 109.4
66. Consumer installment debtsc.ee.cecsseesnnces 32 Na N MA| 83.5) 148.6| 192.1] 147.2] 128.6| 127.8
67. Bank rates on short-~term business loans, .
19 cities (Qeserererrceriranciariosacasens 30 | 88.1] 91.5] 103.2| 59.8{ 98.5| 133.0| 117.4| 103.3| 93.6

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

expenditures) and (b) the period 36 months after the same period (anticipated expenditures for lst quarter 1964).

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

NA Not available.

1Based on period from February 1961 (current trough) to latest month for which data are available.
2gxcept for 1961, changes are computed in a 3-ferm moving average of the seasonally adjusted series.
3comparisons are made for this series on the basis of (a) the period 30 months after the February 1961 trough @ctual
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Table 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

(series 1, 17, 19, 23, 41, 43, 47, 5,

For series with a

"months for cyclical dominence"

(MCD) of "1t or won

62, 64, and 66), the figure for the reference trough month is used as the bage,

more
month i3 used as the base.

quarter. See also MCD footnote to appendix C.

(series 2, 3, 6, 7, 9, 13, 14, 24, 29, and 51),
The base for quarterly series

(series 16, 49, 50, 61,

For series
the average of the 3 monthas centered on the

£, #3fy
54, 55,

with an MCD of "3" ov
reference troupl

and 67) 1s the reference troupt

Months Percent change from reference trough of expansion
after beginning in--
Selected series refer- i )
ence { July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
troughl| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANREBCEUTING s serrsosroassssrassrossssensse 33 +3.5] 4447 -10.3] +6.6( +15.8] +1.8] +0.51 +1.6]| +3.0
2. Acceasion rate, manufacturinge..ceeccecesecss 3R NAL +57.6) -58.9| +23.0{ +52.21 +20.5| +1.9) +6.9) -5.0
3, layoff rate, manufacturing (inverted).......| 32 NA| +28.2] -51.0| +60.5[+173.3| +82.2| +20.4) +14.3 | +6D.8
6. Value of manufacturers' new orders, durable
#0045 INAUSErieS.eereerrcncorccranscsronnns 33 +91.3] -2.1' -48.6[+210.3|+295.5] +69.5( +34.0] +13.81 +24.5
7. New private nonfarm dwelling units started.. 33 +90.0( +25.4| -61.3[+213.0{ +75.7| -7.1] -19.8] +11.5] +20.6
9, Congtruction contracts awarded for commer-
clal and industrisl bldgs., floor space?... 32 | +39.1| +62.0| -31.5]+119.3[+299.5] +20.6| +29.1| +34.6| +39.6
13, Number of new business incorporations....... 32 -9.6| +40,3| =3.5| -16.1] -5.8{ +4.1| +14.9| +26.5| +15.6
14. Current liabilities of bus. failures (imv.).[ 33 -1.6| -6.2| -30.2 Ma| +56.0| -5.2] -26.3] -16.9( -64.6
16. Corporate profits after texes (Q)eeevecences 30 NA| +60,7] -25.6( -33.3 NAt +5.7] +41.9] +19.3] +43.2
17. Price per unit of 1ebor cost indeX..seeeeeos 33 NA NA NA NA NA| -0.9| +1.6| +4.8| +3.6
19, Index of gtock prices, 500 common stocksS.... 33 +30.2 +57.41 +21.9]|4109.31 -2.5| +57.8] +82.2] +41.0] +16.
23, Index of industrisl materials prices........| 33 | +40.1] -2.1] -27.6| +87.6) +40.8| +19.5| +7.8} +7.9| -2.0
24, Value of manufacturers' new orders, machin-
ery and equipment industries.ccissesccceess 33 NA NA NA NA NAG #9104 +45.31 +23.21 +19.9
29, Index of new private housing units author-
ized by local building permitS.eccecscccass 33 NA Na NA NA Nal  <7.00 -24.7 0.0 +34.9
NBER ROUGHLY COINCIDENT INDICATORS
41, Namber of employees in nonagricultural
RO tADLIGIMETES ceveresesssssosnansssrennsoas 33 | +24.8| +9.3| -=9.0| +25.5| +22.2| +12.1| +8.9| +5.6| +7.7
43, Unemployment rate, total (inverted).s.ses.ss 33 Na Na NA| +54.3]+119.8[+132.8] +45.5]| +10.8] +20.2.
47. index of industrial production..sececececees 33 +49.5] +28.2] -5.0] +75.5| +83.7] +26.4| +19.2| +17.7] +22.%
49, Cross national product in current dollars(Q) 30 | +28.7] +16,0| +4.7] +36.1| +29.2] +32.8] +2)..1| +14.8| +17.6
50. Cross national product in 1954 dollars (Q).. 30 | +27.7] +13.9) +8.0) +18.4 NA| +19.2) +13.1| +10.6| +14.1,
51. Bank debits outside NYC, 343 centerSeuevsscss 33 | 422,21 +25.1] -6.1] +47.7| +37.3| +38.4] +29.3| +24.9] +26.6
52. PeraonBl INCOME..csesssenscosscssssassnsonne 33 +27.6( +13.6] -3.4| *48.4| +32.0| +32.0| +21.5] +14.2) +16.7
54. Sales Of retall StOTeSeceeecssssssanseansess| 33 | #¥13.3] +5.91 -5.41 +49.9] +47.7] +21.1] +18.1| +8.4| +14.6
55. Iadex of wholesale prices, all commodities
other than farm products, and fo0dS.ccessses 33 +3.1] -3.5| -9.7] +19.0}f +4.3| +13.1{ +9.7; +1.9! -0.1.
NBER LAGGING INDICATORS
61. Business expenditures on new plant and
equipment, total (Q):?
Bovevsecossecneansaansasssscsocsnsnnnss 30 +59.9| +44.6] -1.0]+156.4]+120.3] +49.2] +37.4| +17.1] +18.2
Deeeeieoeosnossseoenoonssonncanannsoscs 36 +29.8} +30.7| -26.1|+187.2 NA | +50.0| +40.6| +10.5] +20.4
62. Index of labor cost per unit of output,
total mANULaCtUringe . cectievascesascaanans 33 =9.9] -11.0{ -9.2| +13.6] -3.6( +15.2] +6.4] ~3.3| -2.8
64. Manufacturers' inventories, book value...... 32 Na Na NA| +30.8 NA| +50.6] +25.3] +6.7| +10.6
66, Consumer installment debt.....ccccvceccncses 32 NA Na NA| +74.7] +59.4) +54.8] +42.4| +27.6) +23.,6
67, Bank rates on short-term business loans,
19 cities (Q)evevcrosocrscnrreecnsscsasocnne 30 -18.3| +4.3} +7.2] -23.2] +0.9| +32.5( +23.0| +19.7] +0.8
NOTE: For the expansions beginning in July 1921, July 1924, November 1927, and April 1958, the peak had Leen passed

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

peak detes and earlier issues of Business Cycle Developments for the levels reached on those dates.
NA Mot available.
lpased on period from February 1961 (current trough) to latest month for which data sre available,
2Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
dComparisons are made for this series on the basis of (a) the period 30 months after the February 1961 trough (actual

See appendix A for the reference

expenditures) and (b) the period 36 months after the same period (anticipated expenditures for lst quarter 1964).
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Cyclical Patterns 59

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

Months

Selected series :f:fr July | July | Nov. | Mar. June | Oct. | Aug. Apr, Feb,
cli)f ic 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough?t

Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers, i
MANULACUTingssecesvesscosesssnasssnsscncons 35 NA | *¥97.8|*100.0[ 65.1| 96.3 NSC| *99.8( *¥99.0{ 100.0

9. Construction contracts awarded for commer- 3
cial and industrial bldgs., floor space?,..| 29 | *45.2|¥114.6[*108.2| 15.8] 177.2] 40.2) NSC| 94.91°133.1
13. Number of new business incorporationS..ess.e 33 #g6,3]%106.8]| ¥110.5] *70.4) 39.0] 62.2 NSC|#*138.1] 100.2
17. Price per unit of labor cost indeXeeeeceecess 33 NA NA NA NA NA|*107.2] *90.3]1*101.01 98.9
19. Index of stock prices, 500 common stocks.... 37 | #99.2| 139.9| ~NSGl 34.0p 52.1| 149.11¥186.3(*122.5| 121.
23. Index of industrial materials prices..i.es.. 35 #71,3(%100.8| *76.6] 69.8] 95.7{*135.1| *65.1| #92.9] 91,9
24, Value of manufacturers' new orders, machin-

ery and equipment indusStTieS..eeceeesesecss 36 Na NA Na NA NA [¥211.6(*106.2| ¥99.2{ 111.6
29. Index of new private housing units author-
ized by local building permitS.e.ecesscess. 35 Na NA Na NA NA NA Na| ®*96.5| 101.2

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural
establishmentS.cecceseasoesosccosscsssseona 33 %91 ,3| #96.6{%105.6] 85.9| 109.0[ 106.4| ¥105.4(%103.0f 105.4

43. Unemployment rate, total (inverted).eceeess.. 30 N NA NA NA| 101.1] 116.3! *67.2] #78,0| 84.8
47. Index of industrial productioN....seccessces 34 | #112.31*108.2) *116.2| 72.8| 125.5| 121.4|%*109.2|*109.0] 113.6
49, Gross national product in current dollars(Q) 30 NA NSC NSC] 68.6] 108.3| 127.2{ 116.6]%112.4| 116.8
50. Gross national product in 1954 dollars (Q).. 30 NA NsC NSC| 80.0 Na| 116.7| 108.71%107.6] 112.0
52, Personal inCOMEseeseesesscasssncssosssaccsns 35 NA{*111.1{*®112.9] 73.1] 117.6{ 130.0] 118.9| 113.5,2116.7
53. Labor income in mining, mfg., and construe.. 33 NA N& Na|  65.4] 125.3] 123.8] 115.4]*108.3| 113.4
54, Sales of retail StOreSceceesrsseceescsenesss 31 97.1 NsC NSC 74.4F 115.1 NSC| 109.8[*109.4{ 110.9

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

1. Average workweek of production workers,
RANUFACEUTIDG s ssassassnnsasarcssncssssas 35 | ™15.4| *7.9] ™4.5 -3.8] +15.5] +5.2) #4.1] ®5.2] +5.7
9. Construction contracts awarded for commer- 3
cial and industrial bldgs., floor space?... 29 [M118.5]#+82.6) #+40.1] +63.7 NA} +29.0]  NSC| +38.7[°+43.1
13, Number of new business incorporationsi...s.. 33 | #23.601%42.9) #+20.5 #12.8] -51.1| +5.1 NSC}*+51.7] +17.2
17. Price per unit of labor cost indeX.eeeeeesss 33 NA N NA NA NA|#™15.2 *6.8| *9.41 +3.6

19. Index of stock prices, 500 common StockS.... 37 | *+46.2] +64.3 NSC|+123.3] =4.7| +79.5{+109.6| *+/8.1| +35.2
23, Index of industrial materials priceS.e.ceece.. 35 | #75.0|%36.7] *+7.3| +87.6 +48.1[%100.3|*24.7|*17.4{ +0.5
24, Value -of manufacturers' new orders, machin-

ery and equipment industries...eeeccecacess 36 NA NA NA NA NA [#180.1] #+89.9!#+36.,7] +20.7
29. Index of new private housing units author-
ized by local building permitS.ecesccessees 35 NA NA NA Na Na Na Na}*#+56,3] +35.8

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural
establishmentis..ssseceesscsscesnsssanecnsss 33 | #+32,6]#+12.0[ #11.5 +25.5 +22.2| +12.1| #9.1| 7.6 +7.7

43, Unemployment rate, total (invertéd)......... 30 N NA NA| +52.3| +84.3j+153.0] ¥+58.11#+50.4] +21.5
47." Index of industrial production.iecveecceeses 34 | #*66,1[%31.7] #+24.9| +56.1] +85.7( +34.8] #21.3|*™27.2| +22.8
49. Gross national product in current dollars(Q) 30 NA NSC NSCj +36.1| +29.2] +31.9| +19.8]%16.4| +17.6
50. Gross national product in 1954 dollars (Q).. 30 Na NSC NSC| +18.7 NA| +19.5] +12.8}%12.5| +14.1
52, Personal 1NCOME...essseesssrssssssncssnssnee 35 | »+32.8|%r15.3) =15.9| +48.6] +34.6| +36.3] +20.4| +14.9|°+17.3
53. Labor income in mining, mfg., and consiruc.. 33 N N NAl +83.8] +71.3| +41.6] +24.9]%™17.6] +19.5

54, Seles Of retail StOreS.cciciceccececvageoecss 31 +13.8 NSG NSCl +45.00 +42.5 NSCl +15.4| ™13.7) +15.6

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

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

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

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

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

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

Duretion in months
Business cycle Contraction Expansion Cycle
reference dates ﬁ(‘zgoggg_ (trgugh) to |Trough from | Peak from
peak previous previous
vious peak) trough peak
Trough Peak

December 1854 June 1857.40vvensens XXX 30 X% x00
December 1858 October 1860...4400 18 22 48 40
June 1861 April 1865...... oo 8 46 30 54
December 1867 June 1869...esessees 32 ig 78 50
December 1870 October 1873...ve04e 18 34 36 52
March 1879 March 1882,..... voee 65 36 99 101
May 1885 March 1887.cc00000ee 38 22 74 60
April 1888 July 1890... .en 13 27 35 40
May 1891 January 1893.ces000e 10 20 37 30
June 1894 December 1895..4044. 17 18 37 35
June 1897 June 1899....cc0.e.. 18 24 36 42
December 1900 September 1902.444.. 18 21 42 39
August 1904 May 1907.ccceceansen 23 33 44 56
June 1908 January 1910...c0e.. 13 19 46 32
January 1912 January 1913...00000 24 12 43 36
December 1914 August 1918....000ee 23 4 35 67
March 1919 January 1920....e.0. 7 10 51 17
July 1921 May 1923.00ccsceccee 18 22 28 40
July 1924 October 1926..040vee 14 27 36 41
November 1927 August 1929.c0000sen 13 21 40 34
March 1933 May 1937cceecccccnns 43 50 &4 93
June 1938 Foebruary 1945.c600s0 13 80 63 93
October 1945 November 1948...0¢..4 8 37 88 45
October 1949 July 195340 cescnssss 11 45 48 56
August 1954 July 1957...uenannns 13 35 58 48
April 1958 May 1960.cecvccscnes 9 25 I 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854-1961ce.ccccccoceocsacs 19 30 49 149

10 cycles, 1919-1961.vereseersnonoess 15 35 50 254,

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

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

8 cycles, 1919-196).ccccecccaccccvene 16 28 45 8

3 cycles, 1945-1961..ceveersacccssens 10 32 42 842

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

135 cycles, 1857-1960,
29 cycles, 1920-1960. 57 cycles, 1920-1960.
3% cycles, 1945-1960. 63 cycles, 1945-1960.

National Bureau of Economic Research.

421 cycles, 1857~1960.

Source:
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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 are
those dates designated as the trough or peek of business activity as a whole. This table shows, for sclected leading
and coincident series, the gpecific dates related to reference dates in 9 recent business cycles.

Specific trough dates for reference expansions beginning in--

Selected series ——— i
Feb. Apr. Aug. Oct. June Mr, Nov. July
1961 1958 1954 1949 1938 1933 1927 1924

SSRGS SN AN SRS S T

NBER LEADING INDICATORS

1. Average workwecek of production
workers, manufacturing............|Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 | Jan.'38 [ Jun.'32 | Apr.'28 | Jul.'24 |Fob.'2l
9. Construction eontracts awarded for

commercial and industrial bldgs...| NSC Jun.'58 | NSC 2g.'49 | Sep.'38 [ Qet,.'32 | Sep.'27 | Jul.'24 | Mar.t2
13. Number of new business incorpo-

PALIONG e eseeeoseansesosovscsecenss|Jan.'6l | Nov.'57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec. 126 | Jun.'24 | Jan.'21
17. Price per unit of labor cost index.| Feb,'6l [ Apr.'58 | Dec.'53 | May '49 | NA NA NA NA NA
19, Index of gtock prices, 500 stocks..|Oct.'60 | Dec.'57 | Sep.'53 | Jun.'49 | Apr.'38 | Jun.'32 | NSC Oct.'23 | Aug. ' 21

23, Index of industrial mat. prices....|Dec.'60 | Apr.'58 | Feb.'54 [ Jun.'49 | Jun.'38 | Jul.'32 | Aug.'28 | Jun.'24 [ Jul.'2l
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 k

4%.. Number of employees in nonagricul-
tural establishments.....eeeceea..|Feb.'61 | May 58 | Aug.'54( Oct.'49{ Jun.'38 { Mar.'33 | Jan.'28 | Jul.'24 | ul.'2)

43, Unemployment rate, total (inverted) May '6l | Jul.'58 | Sep.'54 | Oct.'49 [ Jun.'38 | May '33 | NA NA NA

47, Index of industrial production.....|Jan.'6l | Apr.'58 | Apr.'54 ) Oct.'49 [ May '38 | Jul.'32 | Nov.'27 | Jul.'24 | Apr.'21

49, GNP in current dollars (Q)...-.....|1stQ'61 | 1stQ'58 | 2ndQ! 54 | 2ndQ'49 | 2ndQ'38 | 15tQ*33"| NSC NSC 4thQ' 21

50, GNP in 1954 dollars (Q)eeeessceers.)15tQ'61 | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | LstQ'38 | 3rdQ'32 [ NSC NsC NA

52. Personal inNCOME.....ee.ecvseesossss| NSC Feb.'58 | Mar.'54 | Oct,'49 | May '38 | Mar.'33 | 4thQ'26 | 20dQ'24 | 2ndQ'21L .

53, Labor income in mining, menufac-

turing and construction....ee.....|Feb,'61 | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | NA NA
54, Sales of retail storeS....evecves.| Apr.t'61 | Mar,.'58 | Jan,'54 | NSO May '38 | Mar.'33 | NSC Mar.'22
Specific peak dates Tor reference contractions beginnirng in--
Selectgd series e et A —=Tf*‘*'-~~
May July July Nov. May Aug., mct. [ My Jan.

1960 1957 1953 1948 1937 1929 1926 JL 1923 JL 1920

NBER LEADING INDICATORS
1. Average workweek of production

workers, manufacturing...eeeveves ] Apr,t59 | Nov.'55 | Apr.'53 | NSC Dec.'36 | Oct.'29 | Nov.'25 | Nov,.'22 |MA
9. Construction contracts awarded for
commereial and industrial bldgs...|NSC Mar.'56 | NSC Mar.t46 | Jul.'37 | Jan.'29 | Sep.'25 | Aug.'22 |Dec.'ly
13, Number of new business ineorpo-
rationSeceeesvesenccsancsosecnssss| APr.'59 | Feb.'56 | NSC Jul.'46 | Dec.'36 | Jan.'29 | Oct,'25 | Apr.'23 |Dee.'19
17, Price per unit of labor cost index.{May '59 | Dec.!'55 | Feb.'51 | Jan.'48 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Jul.'59 | Jul.'56 | Jan.'53 | Jun.'48 | Feb.'37 | Sep.'29 | NSC Mir,'23 [ Jul.'19

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

chinery and equipment industries..|Jul.'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 establishmentSeccececeseesc.[Apr,'60 | Mar.!'57 | Jul.'53 | Jul.'48 | Jul.'37 | Aug.'29 | Jan.'26 | Jun,'23 | Jen.'20

43. Unemployment rate, total (inverted)|Feb.'60 | Mar.'57 | Jun.'53 | Jan.'48 | Jul.'37 | NA NA NA N&
47. Index of industrial production.....[Jan.'60 | Feb.'57 | Jul.'53 | Jul.'48 | May '37 | Jul.'29 | Mar.'27 | May '23 | Feb.'20
49, GNP in current dollars (Q)escs.s....|2ndQ'60 | 3rdQ' 57 | 2ndQ'53 | 4thQ'48 | 3rdQ'37 | 3raQ'29 | NSC NS( NA
50. GNP in 1954 dollars (Q)eeesescsses.|2ndQ'60 | 3rdQ'57 | 2ndQ'53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC N3G NA
52. Personal INCOME...eesvsasccesessaes) NSC Aug.'57 | Oct.'53 | Oct. 48 | Jun.'37 [ Aug.'29 | 2ndQ'26 | 1stQ'24 | NA
53. Xabor income in mining, manufac-
turing and construction..eeceeceeMay 160} Jul.'57 | Jul.'53 | Sep.'48 | May '37 | Sep,'29 | NA NA NA
54. Sales of retall stores......eecees.}Apr,'60 | Aug.'57 | Mar.'53 | NSC Sep.'37 | Sep.'29 | NSC NSC Jul,'20
KA not available. NSC No specific cycle related to reference dates.
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Appendixes

Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES

63

T/C | Average duration of run
Monthly series [ T T I/C | mp for (4DR)
MD e T 1 c | moD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANULACtUTINge s eenercocorsnsoccsossancesnnsa] 49 42 21| 2.00 2 «95 ] 2,15 1.65|10.58 | 4.06
2. Accession rate, manufacturinge....ccceeveceeee] 4,92 | 4,69 | 1,72 ) 2,73 3 .83 | 1.85| 1.54] 9.00| 5.64
30. Nonagrieultural placements, all industries....| 1,82 | 1.29| 1,18 | 1.09 2 59| 2,271 1.63 | 9.77( 5.25
3. Layoff rate, manufacturinge.....ececeeeeevaese| 9.52 | 8,05 | 4,02 | 2.00 3 L7011 2,21 1.73 ] 8,40 | 5.39
4. Number of persons on temporary layoff, all
industries..ceceeeeineeinernocooerenescana 0] 17.76 |17.12 | 3.99 | 4.29 5 .89 1.63 l.44 | 6.35] 3.08
5. Average weekly initial claims fur unemploy-~
ment insurance, State programs...............| 5.29 | 4.62 | 2,49 1.86 2 .86 1,72 1.51 ) 9.77| 3.9
6. Value of manufacturers' new orders, durable
goods indUStrieSe.ceecevesccorecceocssenaanss| 379 3,25 1.61| 2.02 3 .59 1,671 1.54 | 8.33 | 4.56
24, Value of manufacturers' new orders, machin-
ery and equipment industirieS....c.oeeceencees] 447 | 401 1,61 2.49 3 .84 1,76 1.51}12,50 | 3.62
9, Construction contracts awarded for commer-
cial and industrial buildings.......ecocuceee] 92.66 | 9.43 ] 1,67 | 5.65 6| (1) 1,70 | 1.54¢ 6,63} 3.03
10. Contracts and orders for plant and equipment..| 4.93 | 4.61] 1.47| 3.14 4 821 1.821 1.59]10.75| 3.7
7. New private nonfarm dwelling units started....| 7.34 | 7.31 ] 1l.14 | 6,41 6{ (1) 1.53| 1.53 | 6.13 | 2.32
29. Index of new private housing urnits author-
ized by local building permitS.......coeeese.| 3.82 | 3,39 | 1.48 | 2.29 3 68| 1.89| 1.53 | 14.38 | 3.32
13. Number of new business incorporationS......... 2.68 | 2,36 1,10} 2,15 3 771 2,10 1.7 6.30 | 3.02
14. Current liabilities of business failures......[16.86 (16.36 | 2.52 | 6.49 6] (V) 1,48 1.32 | 5,77 | 2.26
15. Number of business failures with liabilities
of $100,000 Nd OVETeueecescresncoroecsosssss| 13,09 {12.81 | 2,11 6.07 6| (1) 1.53 | 1.37| 9.77 | 5.30
17. Price per unit of labor cost indeX....c.eeeues .69 +56 331 1.7 2 «94 | 2,231 1.7 | 7.47| 3.60
19. Index of stock prices, 500 common stocks......| 2.65 | 1,86} 1,67 ] 1,11 2 68| 2,351 1.67 | 12.70 | 3.94
37. Purchased materials, percent reporting
higher inventories.....cececescevcsecsssecses] 6,81 5,29 3,10 1.71 3 W66 2,54 1.76 |10.58 | 4.63
26. Buying policy--production materials, percent
reporting commitments 60 days or longer......|] 5.81 | 5.32 | 2.14| 2.49 3 «76 | 1.87| 1.63 |12.70 | 3.91
32. Vendor performance, percent reporting slower
deliverieSe.cvereesscncosceecn-vosscessoeansas) 768 | 5,54 | 4,73 | 1.17 2 L7911 3,53 | 2.12 | 9.77 | 4.20
23. Index of industrial materials pricese.........| 1,32 [ 1.04 74| 1,41 2 95| 2444 2.05|11.55| 4.06
NBER ROUGHLY COINCIDENT INDICATORS
4. Number of employees in nonagricultural
establishmentS,..cveeeeeesccacaasccsenscncesal 430 .15 .25 .60 1 60| 5.29) 2,05 114,11 | 5.29
42. Total nonagricultural employment, labor
fOrCe SUIVEYeueeeeovoeevsrsssnsesasasossrsasasa 35 .29 .19 1.53 2 76| 1,98 1.55 | 14.11 | 3.23
43, Unemployment rate, totale..c.evceesccecncenascsl 4u14 | 2,98 | 2.45] 1.22 2 J65] 2,40 | 1.65| 7.47| 3.41
40. Unemployment rate, married maleS.seceecevesese]| 5.50 | 4,46 | 2,96 1.51 2 0| 2,10 1.34) 9.36( 3,78
45, Average weekly insured unemployment rate,
State ProgramS,....ccceeeccerascescnceasscecss| 482 | 2.56| 3.56 .72 1 2| 3,74 2.12 | 9,07 3.74
46. Index of help-wanted advertising in
NEWSPBPETS e s ccessnrorocsracosscsonseasssavesa|l 3.38 | 2,21 | 2,38 .93 1 293 | 2,27 1.41 | 9.07( 2.27
47. Index of industrial productioNe..seccececcess.f 1.09 .58 .79 .73 1 W73 3.53 | 2.05] 9.77| 3.53
51. Bank debits outside NYC, 343 centersec........| 1,48 | 1,44 60| 2,40 3 54| 1.69| 1.53 | 18.14 | 4,31
52. Personal inCOMEs.cecocoseevssscscscsasaccsnoss 49 »27 41 .66 1 .66 | 3,43 1.84 | 18,14 | 3.43
53. Labor income in mining, manufacturing, and
cOnStrUCtion..sesroneesrscens-eanssnesassscens] 81 .53 .61 .87 1 87| 3,431 1.90 | 11.55 | 3,43
54. Sales or retail StOreS.s..cv.oveieorracconcsns .78 .63 b4 1.43 2 851 2.53| 1.80] 9.54| 3.62
55, Index of wholesale prices, all commodities
other than farm products and foodSe.....c...e .17 .10 13 77 1 77| 3.53 | 2.65(11.55 | 3.53
NBER LAGGING INDICATORS
62. Index of labor cost per unit of output,
total manufacturinge-cceeccveecscscecscsences| 65 48 2361 1.33 2 W72 | 2.27] 1.55) 9.07 | 4.34
64. Book value of manufacturers' inventories,
all manufacturing industrieS...ccseceovsesases 54 .19 49 .39 1 .39 8.33| 2.02)|13.89§ 8,33
65. Book value of manufacturers'! inventories of
finished goods, all manufacturing induse.....] .80 o 54 49| 1.10 2 53| 2,40 1.42|15.63 | 5,17
66. Consumer installment debte.eescceessevoccccees .83 .17 .78 22 1 22111451 2,29 (18,00 | 11.45

See footnotes at end of table,
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64 Appendixes
Appendix C.~ AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SER!ES~Continued
T/C | Average duration of run
Monthly series TI T T /T | MCD for (ADR)
MD e T o1 ¢ | Moo
span Y
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81, Index of consumer PricCeS....ece.seeecacscrcascs| 15 .10 .13 .77 1 L77 | 6.00 | 2.25 |25.20 | 6.00
82, Federal cash payments to the publiCe.........| 5.68 | 5.59 .82 | 6.82 6| (1) 1,50 | 1.4) | 8.47 | 2.18
83. Federal cash receipts from the public........| 5.37 | 5.20 .95 | 5.47 6 () 1.74 1 1,57 1 7.47 | 2.0
86. Exports, excluding military aid shipments,
BOTBLe . tieerereccroseocrssccsosscessccasseanse 4,59 | 4,39 | 1,11 | 3.95 4 696 | L.77 | 1.66 | 7.06 | 2.75
87. General iwports, total......ecov.evvceuenad] 3.61 | 3.47 .97 | 3.58 4 85 ] 1,59 | 1.5 | 7.53 | 2.97
94, Index of construction contracts, total value.| 7.03 | 6.69 | 1.69 | 3.96 5 W84 1 1,52 | 1.45 | 7.88 | 3.59
9). Defense Department obligations, procurement..|26.87 |26.37 | 4.09 | 6.45 6| (Y) 1.50 | 1.46 | 5.93 | 2.27
91, Defense Department obligations, total........;15.12 |14.78 | 2.70 ' 5.47 6] (1) 1.47 | L.43 | 6,61 | 2.48
92, Military prime contract awards to U.S. I
DUSINESS TITMSueerverenorrocnoorcesnnnsnsone|26.25 |26.21 | 6,12 [ 4.28 6| (¥) | 1.58 | 1.47 | 5.95 | 2.86
96. Manufacturers' unfilled orders, durable
0038 1nAUSErieSeaece cvasonsccsosacosesaaas| 1,51 .57 | 1.34 43 1 W43 | 5.95 1 1.87 (13,89 | 5,95
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121. OECD European countries, index of indus.prod..| .86 .83 .50 | 1.66 2 «89 | 3.47 | 2.40 [31.25 ) 7.75
122. United Kingdom, index of indus. prod.........| 1.14 [ 1.09 A7 | 2,32 3 8L | 2,40 | 1.87 | 8,93 | 5.499
123, Canada, index of indus. prodecccevecececceecs| .90 <77 .52 | 1.48 2 72 | 3,47 | 2.12 |15.63 | 8.27
125, West Germany, index of indus, prodes....e....| 1,42 | 1,18 .69 | 1.71 2 .93 | 2.86 | 2.14 |18.00 | 5.43
126, France, index of indus. prode.c...ccceeceeee.] 1.36 | 1.20 .68 | 1.76 2 .89 | 3.21 | 2.08 {25.00 [11.27
127, Ttaly, index of Indus, Prodece.ccecccvcesscas) Lodd | 1,41 74 ] 1.91 3 64 | 2.70 | 1.82 [31.00 | 6.42
128, Japan, index of indus. prodecece.eesecesno...f 1.70 | 1.07 | 1.23 .87 1 W87 | 2,91 | 1.52 {17.86 | 2,91
T/C | Average duration of run
Quarterly series (4 T [ TI/C | D for (abi)
W e [ 1 ¢ | oo
span - g
NBER LEADING INDICATORS
11l. Newly approved capital appropriations, €02
manufacturing corporationsSe.cececeeecaceesse|llal5 | 7.00 | 7.59 .92 1 92 | 2.82 | 1.48 | 5.17 | 2.82
16. Corporate profits after taxeSe......cecesveecs| 7.66 | 4.54 | 5.35 .85 1 .85 1 2.83 | 1.65| 3.64 | 2.83
18, Profits (before taxes) per dollar of sales,
all manufacturing corporationS....cescecees..| 7.73 | 5.06 | 5.01 | 1.01 2 W51 | 2.83 | 1.42 | 5.67 | 3.85
22, Hatio, profits (after taxes) to income
originating, corporate, all industries......| 5.78 | 3.73 | 4.17 .89 1 .89 | 2.89 | 1.49 | 5.50 | 2.89
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollarS.......| l.44 .65 | 1.13 .58 1 .58 | 3.19 | 1.50 | 5.10 | 3.19
49, Gross national product in current dollars....| 1.88 .69 | 1,59 43 1 W43 | 425 | 1,42 | 6,38 | 4,25
57. Final sales (series 49 minus 21)eceececcecses| 1.60 .82 | 1.45 .57 1 57 | 464 | L.4B | .29 | 4.64
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, totaleces.ciereicroccncroecenesas| 3.61 | 1,49 | 2,94 w51 1 .51 | 4.64 | 1.55 5.67 | 4.64
63, Index of labor cost per unit of output,
total gross national producte.ccescesceccos.| 1.02 .60 .84 .70 1 L7L | 2.68 | 1.31 | 7.29 | 2.68
67. Benk rates on short-term business loans,
19 cltleSeceercrenroccecrscecrcscecscorosans| 296 | 1.94 | 2,37 .82 1 .82 | 2.68 | 1.55 | 6.38 | 2.68
97, Backlog of capitel appropriations, menufac-
BULINZeeesreronssevnsnccarovssccesnnsansosaa| 627 | 126 5.79 22 1 .22 4.38 1.94 | 5.83 | 4.38

NOTE: Measures for monthly series are computed for the
period, January 1953 to mid~1963, except for series 7, 86,
and 87; for series 7, the period begins with May 1959 and
for seriles 86 and 87, the period ends with June 1962,

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

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

(il
quarters

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

seasonally edjusted series. "T' is the same for the ir-
regular component, obtained by dividing the cyclical com-
ponent into the seasonally adjusted series. "€" is the
same for the cyclical component, & smooth, flexible mov-
ing average of the seasonally adJjusted series.

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

over each span. MCD is the shortest span 1in months for series CI, irregular component I, cyclical component C,
which the average percentage change (without regard to and the MCD curve. The MCD curve 1is a moving average
sign) in the cyclical component is larger than the average (with the number of terms equal to MCD) of the seasonally
percentage change (without regard to sign) in the irregu- ad justed series,
lar component, and remains so. Thus, it indicates the
point at which fluctuations in the seasonally adjusted A comparison of these measures of ADR with the expected
series become dominated by cyclical rather than irregular ADR of a random gseries gives an indication of whether the
movements. Since changes are not computed for spans greater changes approximate those of a random series. Over 1-
than 5 months, all series with an MCD greater than "5" are month intervals in a random series, the expected value of
shown as "éY, Similarly, "QCD" provides an estimate of the ADR is 1.5. The actuel value of ADR falls between
the appropriate time span over which to observe cyclical 1,36 and 1,75 about 95 percent of the time. Over l-month
movements in quarterly series. It is the shortest span (in intervels in a moving average (MCD) of a random series,
quarters) for which the average percentage change (without the expected value of ADR is 2.0. For example, the ADR of
regard to sign) in the cyclical component is larger than CI is 1.58 for series 10, Contracts and Orders for Plant
the average percentage change ({(without regard to sign) in and Equipment. This indicates that l-month changes in the
the irregular component, and remains so. seasonally adjusted series, on the average, reverse sign
_ sbout as often as expected in a random series. The ADR
vI/C" is a measure of the relative smoothness (small measures shown in the next two columns, 1.43 for I and
valuea) or irregularity (large values) of the seasonally 11.45 for C, suggest that the seasonally adjusted series
ad justed series. For monthly series, it is shown for 1- has been successfully separated into an essentially random
month spans and for spans of the period of MCD. When MCD component and a cyclical (novrandom) component, Finally,
is "é", no I/E ratio is shown for the MCD period. For quar- ADR is 3,35 for the MCD moving average. This indicates
terly series, I/C is shown for l-quarter spans and QCD spars. that a 3-month moving average of the seasonally adjusted
series (3 months being the MCD span) reverses direction, on
"Average Duration of Run® (ADR) is another measure of the average, about every 3 months. The increase in the ADR

smoothness and is equal to the average number of consecu- from 1.58 for CI to 3,35 for the MCD moving aversge indi-
tive monthly changes in the same direction in eny series cates that, for this series, month-to-month changes in the
of observations. When there is no change between 2 months, MCD moving average usually reflect the underlying cyclical-
a change in the same direction as the preceding change is trend movements of the series, whereas the month-to-month
assumed. The ADR is shown for the -seasonally adjusted changes in the seasonally adjusted series usually do not.

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

1962 1963

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

4, Number of persons on temporary
layoff, all industries..........| 83.4|102,6|121.0{116,2| 97.5 82.2| 92.2{ 83.8| 99.9|140.7| 89.7| 88.4| 81.9|102,7
5. Av. weekly initial claims for
unemploy. insurance, State......|104.8{132.5[140.7(109.1{ 97.3| 94.3] 82.7| 82.6|103.0| 85.5| 77.7| 90.9]105,0|132.5
13, No. of new business incorp.l.....| 86.8| 94.3{120.0| 91.0}104.2|106.8[106.7; 96.8/103.5| 93.8] 88,3[101.4| 82.5| 94.3
14, Cur. lisbilities of bus.failures.,| 99.9( 89.9/105.11105.2(107.5|112.3] 96.7| 96.4] 84,7|111.7| 92.8| 97.4|100.2| 89.3
15. No. of bug. failures with lia-
bilities of $100,000 and over...| 96.0| 88.6/111.3|113.6|116.8|110.4] 94.9[105.5] 89.3]| 95.9| 89.6| 88.7 96.0{ 88.5

17. Price per unit of labor cost
INdEXesecerooononcovresnsassseass] 100.1| 98,1} 98.6|100.6/100.9(100.5|100.0/101.0] 95.4 99.3/101.8]103.4|101.2| 98.1
18, Profits (before taxes) per dol.
of sales, a1l mfg. OrP.®.usecse] 98.8| wua| ouuf 979 ..o o..[206.1) .ol Lalf 97440 ol .ll] 98,8 ...
30. Nonagri. placements, all indus.l.| 95.3| 80.4| 83.1| 75.9] 89.1|103.3|110.5/106.3}105.7{ 113.5/119.6[116.4] 94.0| 82.7
37, Purchased materials, percent re-
porting higher inventories......| 96.2| 98.8]109.0|108,5|110.6(109,4{102.1| 96.1] 93,9] 91.6| 91.9| 92.5| 96,1 98.9
55, Index of wholesale prices, exc.
farm products and £00dS..scesessf 99.9{100.0{100.2{100,1{100.1{100.2{100.0{ 99.9 99.9| 99.8| 99.9| 99.8] 99.9{100,0
62, Index of labor cost per unit of
output, totel manufecturing.....] 98.8[101.7/101.9| 99.7| 99.5! 99.8/100.0| 98.9{104.7/100.4| 98.2| 96.5| 98.8]|101.7

81. Index of consumer priceS.........|100.1}100.0| 99.8| 99,9} 99.9/100.0| 99.8] 99.9}100.0| 99.9{100.2]100.1|100.1{100.0
82. Federsl cash payments to public..|104.8| 98,3| 90.8] 98,9 92.3| 98.9|103.2]106.0| 95.6{114.4| 93.8(102.8|105.2| 98.3
83, Federal cash receipts from pub...[ 102.3|105.1] 7.0|113,1|129.6( 79.0{119,3[149.5 49,0|113.3}124.4| 46,0|102,8|105,1
90, Defense Department obligations—-

procurement,.ceecesccsccccsecsss| 96.0|117.4] 76.9| 91.6|132.2| 81.2| 69.2|192.7} 77.9| 78.1| 97.1| 89.2| 96.0|117.4
91. Defense Dept. oblig., total. .o 90.7(105.0 90.6| 90.0{117.7| 96.4| 84.7|148.2] 96.7| 86.7| 97.2| 95.4| 90.7({105.0
92, Military prime contract awards -

to U.S. business firms.e........ 72.9{108.5| 89.5| 79.7(125.3| 93.2| 92.8|216.4| 68.0| 72.9| 92.7{ 90.4{ 72.9{108.5
128. Japan, index of industrial pro-

AUCHION. . esvesreocrnssnvcccansss| 99.6[103,2 94.3}100.31109.1| 99.4|100,2|100.4] 98,.8] 96.5! 98.6| 99.8] 99.6]103.2

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

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

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

Appendix G.--HISTORICAL DATA FOR SELECTED SERIES

Series are in one of the following categories:

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

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

Year Jan. Feb. Mar. Apr, May June July Aug. Septs Oet. Nov. Dec,
20. Change in book value of mfrs.' inventories, materials and supplies (Ana, rate, bil, dol.)
1948....... +0.4 -0.3 +2.5 +1.1 +1.2 +2.9 +0.4 0.0 -0.4 -0.6 0.4 +0.5
1949000t +1.8 -1.9 -3.9 -2.8 -2.7 -3.9 -3.8 -0.4 -1.9 ~2.7 «0.5 +1.3
195)....0...] 0.6 -0.8 +0.3 +0.2 +1.7 +1.1 +3.0 +5.3 +6.9 +6.0 +8.6 +8.3
1951 ......] +6.8 +2.7 +5.5 +5.9 | +1.5 +1.9 0.0 +1.3 -3.5 +2.6 -0.5 ~0.8
1952..0.0e. -2.7 -1.5 -1.0 -0.9 0.0 -3.7 ~3.7 ~1.3 -0.7 -0.2 +2.3 +0.7
1953....0.. 0.0 +0.3 +1.5 +0.4 +3.6 0.0 +1.1 +1.3 -0.1 -2.2 0.5 -2.0
1954, .04, -1.2 -1.7 -2.8 -1.1 -1.1 +0.8 -0.4 -2.6 -0.3 -1.0 0.0 -2.0
19550 c0c0n. +1.0 -0.6 +1.,2 +0.9 +0.8 +1.7 +1.9 +4.3 +2.1 +3.7 +0.3 +3,1
195600000 +1.0 +2.0 +2,2 +2.8 +1.8 +1.8 -0.3 -0.9 +1.1 +2.6 +2.0 +3.9
195700 -0.4 +0.,5 +0.7 -3.2 +0.8 +0.7 +0.5 0.0 +1.2 +1.3 0.0 -2.0
1958, .. ev e ~-0.1 -1.0 -1.8 -1.6 4.3 -2.7 -1.2 0.0 +1.4 +1.7 ~-3.8 +0.6
195%....... +0.2 +1.6 +3.2 +3.2 +4.7 +7.0 +1.2 -3.8 ~4,.7 4.0 +2.2 +3.5
1960...40.. +2.3 +1.6 +1.5 +0,1 +0.4 -0.3 +0.3 -0.3 -2.5 -0.5 ~1.8 3.4
24. Value of manufacturers' new orders, machinery and equipment industries (Bil, dol.)
1948.0.0.en 1.28 1.43 1.45 1.62 1.31 1.57 1.38 1.36 1.38 1.39 1.40 1.42
1949,...... 1.2 1.22 1.20 1.02 1.08 1.14 1.0% 1.13 1.26 1.19 1.95 1.20
1950, .0e0.. 1.32 1.42 1.42 1.49 1.88 1.81 2.22 2.81 2.64 2.40 .37 2.68
195100000 3.06 3.09 2.92 2.88 .74 2.56 2.45% 2.35 2.11 2.40 2.38 2.37
19524000 2.18 2.25 2.30 2.22 2.04 R.23 2.37 2.07 2.20 2.19 1.97 2,19
1953....... 2.57 2.43 2.29 2.41 2.30 1.90 2.0% 1.84 1.88 1.80 1.78 1.76
195400000, 1.78 1.86 1.56 1.65 1.61 1.65 1.75 1.74 1.94 1.93 1.83 1.95
1955000 ... 2.09 2.29 2.62 2.30 2.31 .47 2.43 2.59 2.57 2.64 2.77 2.87
1956..444.. 2.72 2.55 2.68 2.82 2.99 3.02 2.77 2.84 2.84 2.88 3.21 3.07
195740 00u.n. 2.96 2.96 2.83 2.61 2.63 2.53 2.52 2.56 2.42 2.36 2.33 2.16
1958....... 2.28 2.16 2.21 2.25 2.26 2.28 2.29 2.46 2.56 2.48 2.48 2.47
1959.u.4..0 2.62 2.70 3,06 2.79 2.92 3.00 3.03 2.79 3.04 2.93 2.74 2.96
1960.u.0000 2.73 2.83 2.78 2.90 2.89 2.87 2.78 2.78 2.75 2.69 2.60 2.86
25, Change in manufacturers' unfilled orders, durable goods industries (Bil. dol,)
19484......] -0.33 -0.30 {-0.14 +0.01 | -0.34 +0.,73 +0.36 +0.21 -0.27 -0.44 -0.61 -0,86
1949.......1 -0.99 -0.85 | -0.96 -1.30 | -1.10 -1.24 -0.88 -0.41 -0.30 +0.34 +0.43 +0.,26
1950.......| +0.58 +0.36 | +0.41 +0.46 | +0.43 +0,77 +2.33 +3.91 +2.18 +1.97 +1,12 +1,.,29
1951..cneee| +5.41 +3.72 1+3.91 +3.31 | +2.42 +2.60 +2.25 +0,97 +0.80 +1.32 +0.81 +0.45
195240, ....) +0.59 -0.01 |+1.97 +2.18 | +0.21 +2.72 +1.80 +0.65 +0.85 -0.56 ~-0,65 -0.48
1953.......] +1.93 +0.42 | -0.80 -0.52 | -0.09 -0.53 -2.18 -2.25 =3.49 -2.54 -1.85 ~1.94
1954e.se0se| =R.46 -1.69 | -2.49 -1.83 | -1.79 -1.67 -1.19 -1.00 +0.30 +1.31 -0.82 -0.06
1955.......] +0.78 +0.62 | +1.19 +0.36 | +0.34 +0.56 +0,81 +0.65 +1.18 +1.47 +1.16 +1,.87
1956.. 0040, +1.31 +0.23 [+0.41 +1.22 | +0.55 +0.26 +1.48 +1.90 +0.12 -0.16 +0.25 +0.,07
1957...4...] =0.25 -0.02 | -0.87 -0.86 | -0.64 -1.25 -1.73 -1.70 -1.41 -1.91 -1.45 ~1.44
1958...00..| ~2.03 -1.40 | -0.67 -0.79 | -0.32 -0.09 +0.10 ~0.21 -0.22 +0.39 +0,64 -0.01
195%....... +0.87 +1.42 | +0.83 +0.76 | -0.44 -0.09 -0.13 0.00 +0.90 +1.10 0.00 -0.31
1960.......] -1.40 ~-1.00 | -1.38 -0.94 | -0.77 -0.42 -0.56 +0.33 +0.13 -0.75 -0.30 -0.19

NOTE: Data are seasonally adjusted.
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

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

in the 1960 NBER list of 26 indicators.

30 NBER L EADING INDICATORS

*

i

. Average workweek of production workers, monufacturing (M).--
Depattment of Labor, Buteau of Labor Statistics

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

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

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

5. Average weekly initial claims for unemployment insurance,

State programs (M).--Department of Labor, Bureau of Em-

ployment Security; seasonal adjustment by Bureau of the

Census

Value of manufacturers’ new orders, duroble goods industries
{M)s==Department of Commerce, Bureau of the Census

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

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

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

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

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

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

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

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

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

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

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

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

20. Chonge in book value of manufacturers’ inventories, materials

aond supplies (EOM).~Department of Commerce, Bureau of the

Census

*6

*21. Change in business inventories, form ond nonfarm, after volue-
tion adiustment (GNP component) (Q).--Department of Com-
metce, Office of Business Economics

22. Ratio of profits (ofter taxes) to income originating, corporate, ali
industries (Q).--Department of Commerce, Office of Business
Economics

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

24. Valve of manufocturers’ new orders, machinery and equipment
industries(M).==Department of Commerce, Bureau of the Census

25, Change in manufacturers’ unfilled orders, durable goods indus-
tries (EOM).~Department of Commerce, Bureau of the Census

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

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

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

31. Change in book volue of manufacturing ond trade inventories,
total (EOM).--Department of Commerce, Office of Business
Economics

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

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

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

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

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

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

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

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

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

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

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

*55. Index of wholesale prices, dl! commodities, other thon form
products ond foods (M).--Department of Labor, Bureau of Labor
Statistics; seasonal adjustment by Buteau of the Census

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

7 NBER LAGGING INDICATORS

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

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

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

*64. Book value of manufacturers® inventories, all manufacturing 1ne
dustries (EOM).~~Department of Commerce, Bureau of the Census

65. Book value of manufacturers' inventories of finished goods, all
manufacturing Industries (EOM).~-Department of Commerce,
Bureau of the Census

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

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

Continyed o reverse
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES--Con.

18 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

Federal cash payments to the public (M).--Treasury Department,
Bureau of Accounts, and Executive Office of the President,
Bureau of the Budget. Monthly seasonal adjustments by the
Bureau of the Census do not equal quarcecly totals of the offi-
cial seasonally adjusted series because of differences in the
method of seasonal adjustment.

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

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

Percent change in totol U.S. y supply (d d deposits
plus currency) (M).-- Board of Governors of the Federal Re-
System

Exports, excluding military aid shipments, total (M).--Depart-
ment of Commerce, Bureau of the Census

Gieneral imports, total (M).--Department of Commerce, Bureau of
the Census

Meorchandise trode bolance (series 86 minus series 87) (M).--De-
partment of Commerce, Bureau of the Census

Excess of receipts or poyments in U.S. balance of poyments
{Q).--Department of Commerce, Office of Business Economics

. Dafense Department obligations, procurement {M).--Department

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

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

. Military prime contract awards, U.S. business firms (M).--De-

rartment of Defense, Directorate for Statistical Services; sea-
sonal adjustment by Bureau of the Census

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

Index of construction contracts, total value (M).--F. W. Dodge
lorpocation

Surplus or deficit, Federal income ond product account (Q).--De-
pactment of Commerce, Office of Business Economics

Mcnufacturers’ unfilled orders, durable goods industries (EOM)ee=
Department of Commerce, Bureau of the Census
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97. Bocklog of capital appropriations, monufacturing (Q).--National
Industrial Conference 'Board; component industries are sea-
sonally adjusted by National Bureau of Economic Research,
Inc., and added to obtain seasonally adjusted rotal

98. Percent change in totol U.S. mono{cmpply (demond deposits
ond currency) and commercial nk  time deposits (M).--
Board of Governors of the Federal Reserve System

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

122. United Kingdom, index of industrial production (M).--Organ-
ization for Economic Codperation and Development

123. Conada, index of industrial production {M).--Dominion Bureau
of Suatistics, Ottawa

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

126. France, index of industrial production (M).--Organization foc
Economic Cooperation and Development

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

128, Jopan, index of industrial production (M)se-Ministry of Interna-
tional Trade and Industry (Japan); seasonal edjustment by
compiler and Bureau of the Census

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

DIFFUSION INDEXES

The **D* preceding a number indicates a diffusion index, Diffusion
indexes and corresponding business cycle series beat the same
number and are obtained ftom the same sources. See sources ahove
for D1, D3, DG, D11, D19, D23, D41, D47, D54, and DG1. Sources for

other diffusion indexes are as follows:

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

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

D35. Net scles, totol monufoctures (@.--Dun and Bradstreet, Inc.;
no scasonal adjustment

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

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

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





