DECEMBER 1964

usiness
ycle
evelopments

DATA THROUGH NOVEMBER

U.S. DEPARTMENT OF COMMERCE

BUREAU OF THE CENSUS

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



usiness
ycle

evelopments

DECEMBER

DATA THROUGH NOVEMBER

Series ES1 No. 64-12

1964

Subscription price is $6 a year ($1.50 additional
for foreign mailing)s Single issue s are 60 cents.

Airmaildelivery is available at an additional charge.
For information about domestic or foreign air mail
delivery, write to the Superintendent of Documents
(address below), enclosing a copy of your address

lable.

Make checks payable to the Superintendent of Doc-
Government Printing Office,
Washington, D.C. 20402, or to any U.S. Department
See list below.

uments. Send to U.S.

of Commerce Field Office.

U.S. DEPARTMENT OF COMMERCE
Luther H. Hodges, Secretary
BUREAU OF THE CENSUS

Richard M. Scammon, Director
A. Ross Eckler, Deputy Director

Morris H. Hansen, Asst. Director for Research and Development

Chief Economic Statistician
JULIUS SHISKIN

This report was prepared in the Economic Research and Analysis
Division under the direction of Julius Shiskin, Chief.
staff and their responsibilities for the publication are--

Technical

Feliks Tamm--Computation of business cycle measures,

Allan H. Young--Selection of seasonal adjustment methods,
Eugene L. Rossidivito--Specifications for computer processing,
Betty F. Tunstall--Collection and compilation of basic data.

Editorial supervision is provided by Geraldine Censky of the Sta-
tistical Reports Division.

The cooperation of various government and private agencies
which provide data is gratefully acknowledged. The agencies
furnishing data are indicated in the list of series and sources on
the back cover of this report.

Digitized for FRASER

Albuquerque, N« Mex. 87101
U.S. Courthouse

Anchorage, Alaska 99501
Room 306
Loussac-Sogn Bldg.

Atlanta, Ga, 30303
4th Fl., Home Savings Bldg.
75 Forsyth Street, N.W.

Balcimore, Md. 21202
Room 305, U.S. Customhouse
Gay and Lombard St.

Birmingham, Ala. 35203
Title Building
2030 Third Avenue, North

Boston, Mass. 02110
Room 230
80 Federal Street

Buffalo, N.Y. 14203
504 Federal Buvilding
117 Ellicott Street

Charleston, S.C. 29401
No. 4 North Atlantic Whart

Charleston, W. Va., 25301
3002 New Federal Office Bldg.
500 Quarrier Street

Cheyenne, Wyo. 82001
207 Majestic Building
16th and Capitol Avenue

Chicago, Iil. 60604

Room 1486, New Federal Bldg.
219 South Dearborn St.

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

U.S. DEPARTMENT OF COMMERCE
FIELD OFFICES

Cincinnati, Ohio 45202
8028 Federal Office Bldg.
550 Main Street

Cleveland, Ohio 44101
4th Fl., Fed. Reserve Bank Bldg.
East 6th St. and Superior Ave.

Dallas, Tex. 75202
Room 1200
1114 Commerce Street

Denver, Colo. 80202
142 New Custom House
19th and Stout Street

Des Moines, Iowa 50309
Room 1216, Paramount Bldg,
509 Grand Ave.

Detroit, Mich. 48226
445 Federal Bldg.

Greensboro, N.C, 27402
Room 412
U.S. Post Office Bldg.

Hartford, Conn. 06103
18 Asylum Street

Honolulu, Hawaii 96813
202 International Savings Bldg.
1022 Bethel Street

Houston, Tex. 77002
5102 Federal Building
515 Rusk Avenue

Jacksonville, Fla, 32202
512 Greenleaf Bldg.
208 Laura St.

Kansas City, Mo. 64106
Room 2011, 911 Walnut Street

Los Angeles, Calif. 90015
Room 450, Western Pacific Bldg.
1031 South Broadway

Memphis, Tenn. 38103
345 Federal Office Building
167 N. Main Street

Miami, Fla, 33130
1628 Federal Office Bldg.
51 S.W. First Avenue

Milwaukee, Wis., 53203
Straus Bldg.
238 W. Wisconsin Ave.

Minneapolis, Minn. 55401
Room 304, Federal Building
110 South Fourth Street

New Orleans. La. 70130
1508 Masonic Temple Building
333 St. Charles Avenue

New York, N.Y. 10001
61st Fl.,, Empire State Bldg.
350 Fifth Avenue

Philadelphia, Pa. 19107
Jefferson Building
1015 Chestnut Street

Phoenix, Ariz. 85025
New Federal Building
230 North First Avenue

Pittsburgh, Pa. 15222
1030 Park Building
355 Fifth Avenue

Portland, Oreg. 97204
217 Old U.S. Courthouse
520 S.W. Morrison Street

Reno, Nev. 89502
1479 Wells Avenue

Richmond, Va. 23240
2105 Federal Building
400 North 8th Street

St. Louis, Mo. 63103
2511 Federal Building
1520 Market Street

Salt Lake City, Utah 84111
3235 Federal Building
125 S. State Street

San Francisco, Calif. 94102
Federal Building--Box 36013
450 Golden Gate Avenue

Santurce, P.R. 00907
Room 628, 605 Condado Ave.

Savannah, Ga. 31402
235 U.S. Courthouse and
Post Office Building
125-29 Bull Street
Seattle, Wash., 98104

809 Federal Office Bldg.
909 First Avenue



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

Preface

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

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

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

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

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

1. Series 1, 2, 3, and 41 on employment in
manufacturing establishments have been revised by
the source agency to include (a) the adoption of a
March 1963 benchmark for the period beginning
April 1962 and (b) a new seasonal adjustment,
Revised data are reflected in tables and charts
throughout the report.

2. Revised data on backlog of capital appro-
priations (series 97) are shown in chart 1 and table
2 beginning with the first quarter of 1961, Revised
data for the earlier period were published in the
November issue.

3. The two series on percent change in the
money supply (series 85 and 98) have been con-
verted to an annual rate in chart 1 and tables 1 and
2.

4. Appendix F includes data for series 1,2, 3,
41, 85, and 98.

A New Look!

The January issue of Business Cycle Develop-
ments will have a new look. The size of the book
will be expanded to '"Census' size (9 1/8 x 11 3/8
inches), the cover will have the benefit of new de-
sign, and the charts will be in color. The data in
the report will be the same although tables and
charts will be redesigned. In addition to the usual
materials, the issue will contain the paper, '"The
Current Expansion in Historical Perspective,"
presented by Mr, Shiskin at the 12th Annual Con-
ference on the Economic Outlook (November 19,
1964), sponsored by the University of Michigan.

The January issue is scheduled for release on
January 22, 1965,

11
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Data Bank of
Business Cycle Indicators

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

At present, the Bureau of the Census cannot keep customers' files current. How-
ever, the figures for the principal indicators and diffusion indexes required for this
purpose are published in Business Cycle Developments each month,

BCD Technical Papers

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

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

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

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

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

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

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

v
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Descriptions
aind
Procedures

usiness Cycle Series

Intensive research over many years has provided
record of the typical sequence of changes in eco-
omic processes during a business cycle; more
pecifically, a list of significant series that usually
ead, those that usually move with, and those that
sually lag behind cyclical movements in aggregate
conomic activity. The series have been grouped,
a2 accordance with the NBER classification, as
leading,' '"roughly coincident,'" or '"lagging' in-
icators. In addition, other series are included in
his report for a more complete coverage of the
ational economy. The series are described as
sllows:

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

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

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

Other series.—Additional U.S. series with busi-
2ss cycle significance are also shown. Some of
ilese series, such as change in money supply,
ierchandise trade balance, and cash surplus or
=ficit, represent importantfactors in the economy,
1t they have not qualified as indicators for various
:asons, such as irregularity in timing. Finally,
idustrial production indexes for several countries
hichhave important trade relations with the United
ates are presented,

Method of Presentation

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

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

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

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

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

Designation of Business Cycle Turning
Points

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

Seasonal and Related Statistical
Adjustments

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

1
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2 Descriptions and Procedures

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

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

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

MCD Moving Averages

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

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

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

Federal Reserve Bank of St. Louis

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

Because of advance reporting and preliminar
seasonal factors, the MCD's for current data ar
usually larger than those computed from historica
series and shown in appendix C. MCD is usuall
computed for a fairly long period, one coverin
both expansions and contractions.l Since the pac
of change varies from phase to phase of the busi
ness cycle, such a measure will not provide a
accurate estimate of the span over which to esti
mate cyclically significant changes at all times
Thus MCD computed for the period 1953-63is likel
to be too high during the early stages of recover
when expansion has usually been rapid and too lo
during the late stages of expansion when the rate ¢
advance has usually been small, This limitatio
should also be borne in mind when making use ¢
this measure, 2

Analytical Measures of Current Change

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

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

The diffusion indexes in this report are group:
according to the timing classification of the NBEL
For monthly series, comparisons are made owv:
1-month intervals (January-February, Februar
March, etc.) and generally for either 6- or 9-mon
intervals depending upon the irregularity of t

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

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

2For a more complete description of MCD and i
use in studying economic series, see Busine:
Cycle Indicators, Geoffrey H., Moore, editor; N:
tional Bureau of Economic Research, Inc., vol, |
ch,. 18, "Statistics for Short-Term Economic For«
casting," by Julius Shiskin (Princeton Universi
Press: 1961).
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series, The indexes based on l-month intervals
are more 'current' but they are also more irregu-
lar than the 6- or 9-month indexes (see chart 2).
Quarterly series are compared over l-quarter in-
tervals, 3-quarter intervals, and 4-quarter inter-
vals, (See charts 2 and 3.)

Series numbers preceded by the letter "D"
designate diffusion indexes. When one of these
aumbers corresponds to a basic indicator series
aumber, it means that the diffusion index has been
computed from components of the indicator series;
for example, the diffusion index numbered "Dé6'" 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 15 indicator series (see tables 4 and 5), Eighteen
of these indexes are computed by the Bureau of the
Census utilizing nearly 300 components of 9 indi-
cators (D1, D5, D6, D19, D23, D41, D47, D54,
and D58). Indexes for these indicators show com-
parisons for components over l-month and either
6- or 9-month spans. The 11 other diffusion in-
lexes are based on 7 indicators closely related to
‘he above 9 indicators. They include two National
industrial Conference Board indexes (1- and 3-
juarter spans) based on newly approved capital
ippropriations (17 industries); the First National
Zity Bank of New York index based on quarterly
orofit reports (700 companies); and 8 NBER diffu-
sion indexes —actual and anticipated—for the fol-
.owing: Manufacturers' sales (800 companies) and
1ew orders (400 companies), based on data from
Dun and Bradstreet, Inc.; carloadings (19 com-
modity groups), based on data from the Association
>f American Railroads; and new plant and equip-
ment expenditures (16 industries), based on data
‘rom 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
:urrent data are often highly irregular and require
:areful judgment in their use and interpretation,

Timing distributions.,—Distributions of current
‘highs' appear to be helpful in appraising the evi-
lence for a prospective business cycle turning
»oint. Each month a timing distribution is con-
itructed which shows the number of series reach-
ng highvalues during each month of the expansion,
Che timing distribution is summarized by showing
he number of series reaching new highs and the
rercent currently high for each of several recent
nonths (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 2) to identify and highlight the current high
values during the expansion, and the letter "L'" to
identify the low values preceding the current highs,
The highs designated during the current cyclical
phase will not necessarily be the specific cycle
peaks. Thus, as new high levels are reached dur-
ing the expansion, the current highs will be moved
ahead. On the other hand, lows preceding current
highs are usually specific cycle troughs. Compari-
sons of the current timing distributions with those
for periods around earlier business cycle troughs
and peaks are helpful for appraising the evidence
of a prospective business cycle turning point.

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

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

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

Comparisons of Cyclical Patterns

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

http://fraser.stlouisfed.org/
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Descriptions and Procedures

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)

4]1. 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, tota:
manufacturing (prior to 1946: Productior
worker wage cost per unit).

Charts

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

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

Several different ratio and 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
during the expansion phase of previous business
cycles. The usual date sequence followed in charts
is disregarded, and instead the data are alined af
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 expansior
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 busgi-
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 bott
charts, the trough dates are alined. In chart 4, the
levels of the preceding peaks are also alined anc
in chart 5, the levels of the preceding troughs are
also alined. See the section, "Comparisons of
Cyclical Patterns', for more detailed descriptions
of these comparisons.
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(Apr.) (May) (Feb.)

T P

T -

Trzugfh T) of cycle iri,dicates
o end of recession and beginning
Pegk (P) of cycle indicates l I 1 of Expansion (white areas)
end of expansion and beginning as designated by NBER

of Recession (shaded areas)

as designated by NBER

Arabic number indicates latest
month for which data are plotted

\"v V[ \

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

Solid line indicates monthly
data, (Such data may be the
table-2 figures, MCD moving
averages, or diffusion indexes--
charts 2 and 3.)

Pargllel lines indicate a break
in continvity--e.g., data not

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

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

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

and equip. ol.)--Q .

L

See back cover for complete
titles and sources of series

Solid line with quarterly 30

plotting points indicates
quarterly data

scale L-3

™

20 Yarious ratio and arithmetic scales
are used to highlight the cyclical
timing and patterns for each series;
where different scales are used, the
rates of change are not comparable
from series to series, ‘'Scale A’ is
an arithmetic scale; “*scale L-1" is
a semilogarithm scale with 1 cycle;
“scale L-2"', a semilogarithm scale
with 2 cycles, etc.

*Certain irregular series are shown in terms of their MCD moving averages. These series are noted. Such averages are plotted 2 months behind actual data for
MCD 5-term moving averages and 22 months behind, for MCD 6-term moving averages. See text for description of MCD moving averages.
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Basic Data

Table 1.--BASIC DATA AND CURRENT CHANGES FOR BUSINESS CYCLE SERIES: 4 MOST RECENT MONTHS

Basic datal Percent change?
Series descriptions Ave Aug. |Sept et
(See completgaZ;tigie:?d sources on Unit of Aug. Sept. Oct. Nov. |lchangef to to to
measure 1964 1964 1964 1964 1953-1 Sept.| Oct. |Nov.
196331 1964 | 1964 {1964
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg...[HOUISsseaosss r40.8 r40.5 r40.5 p40.9 0.5] -0.77 0.0] +1.0
2. Accession rate, manufacturing.......|Per 100 empl. 1.0 r3.8 p3.9 (NA) L.81 -5.0] +2.6] (NA)
30. Nonagri, placements, all industries.|ThouS...ese.. 499 514 514 545 1.8} +3.0 0.0 +6.0
3. Layoff rate, manufacturingesesceecess|Per 107 empl. rl.4 1.5 pl.5 (NA) 9.4] =7.1 0.0] (NA)
4. Temporary layoff, all industries....|ThOUS.eeecee. a7 12 92 91 17.8| -46.0| +27.6| +1.1
5. Avg. weekly initial claims, State
unemployment insSurance...csescecese|eedOeescsccecs 240 241 248 266 5.3] =0.4| -2.9| -7.3
6. New orders, durable goods indusS.....jBil. dol..... 19.34 19.91 r19.49 | pl9.43 3.8 +2.9] -2.1] -0.3
24, New orders, mach. and equip. indus..|..d0eeesecsss 3.77 r3.69 3.78 p3.88 4.5 =2.1| +R.4| +2.6
9. Construction contracts, commercial |Mil. sq. ft.
and industrial. floor space. 46.30 50.40 54.80 (NA) 9.7 +8.9] +8.7] (NA)
10. Contracts and orders, plant, equip..|Bil. dol..... 4.51 r4.53 pk.57 (N4) 4.9| +0.4| +0.9| (NA)
11, New capital appropristions, MPEe % ee]eedOneensansns r5.41 1.4
7. Private nonfarm housing starts......|Ann. rate,
thous.eesees 1408 rl1433 r1567 pl391 7.31 +1.8] +9.471-11.2
29. New bldg. permits, private housing..|1957-59=100.. 113.0 107.8 rl07.6 | pl10.9 3.8 -4.6| -0.2{ +3.1
12. Net change, number of businesses* 3.{ThoUS........ +16 2
13, New business incorporationS..secece.|NUmbeTeeese.. 16074, 16715 16559 (NA) 2.7 +4.01 -0.9] (NA)
14, Liabilities of business failures....|Mil. dol..... 76.20 125.89 101.92 116,30 16.9] -65.2( +19.0{-14.1
15. Large business failureS..sseeesessees|NO. per week, 40 42 42 42 13.1] =-5.0 0.0/ 0.0
16, Corporate profits after taxes®......|Amn. rate,
bil., dol.... 32.0 6.3
17. Ratio, price to unit labor cost, mfg..|1957-59=100.. 103.6 rl03.3 rl02.7 | pl03.3 0.7 -0.3 -0.6| +0.6
18, Profits per dol. of sales, mfg.%....|CentSiececsss 8.9 6.8
22, Ratio, profits to income originat-
ing, corporate, all industries%....|Percent...... 10.4 5.1
19. Stock prices, 500 common stocks#*.,..|1941-43=10... 82.00 83.41 84.85 85.44 2.61 +1.7] +1.7| +0.7
21, Change in business inventories, all |Ann. rate,
industries* ° bil, dol.... +2.8 2.5
31. Change in book value, manufacturing
and trade inventories’®..ssecesceses|ee@0iacevonss +1.0 T+7.3 p-2.5 (NA) 3.5] +6.3] -9.8| (Na)
20. Change in book value, mfrs.! inven-
tories of materials and supplies®..|..d0.eeeseees +1.3 r+2.6 p+2.3 (NA) 1.5 +1.3| -0.3] (Na)
37. Purchased materials, percent report-
ing higher inventorieS.seececsecssess|Percenteees.. 57 €0 56 59 6.8 +5.31 -6.7| +5.4
26. Buying policy, prod. mtls., commit-
ments 60 days or longer*........... +e@0ssessenss 58 61 60 64 5.8] +5.2| -1.6] +6.7
32. Vendor performance, percent report-
ing slower deliveries®....eececesce|eedOuocanasns 65 74 72 70 7.7 +13.8| -2.7| -2.8
25. Change in unfilled orders, durable
goods industries sececceeseccsceces|Bils dolesa.. +0.06 r+0.77 r+1.00 | p+0.23 0.49]| +0.71| +0.23|-0.77
23, Industrial materials prices*..e.....|1957-59=100.. 105.7 108.2 112.0 113.2 1.3 +2.4] +3.5] +1.1
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagri. establishments, |ThoUS.seeceee. r58301 158458 r58372 | p58790 0.3| +0.3] -0.1} +0.7
42. Total nonagricultural employmentesss|..d0.e.. 65678 65534 65580 66029 0.4 -0.2] +0.1} +0.7
43, Unemployment rate, totaliesecesssess|Percent..,... 5.1 5.2 5.2 5.0 4.2] =2.0 0.0| +3.8
40. Unemployment rate, married maleS....|sed0cseeceeas 2.6 2.9 2.8 2.5 6.0 -11.5| +3.4/+10.7
45. Avg. weekly insured unemplok, State.]..d0sssessses 3.5 3.4 3.4 3.4 4.8 +2.9 0.0 0.0
46, Help-wanted advertising.....ceceeees!1957-59=100.. 123 126 127 pl35 3.1] +2.4] +0.8] +6.3
47. Industrial productiolieceeescescscess{eed0cescenees 133.8 134.0 131.7 | pl34.9 1.1 +0.1 =1.7] +2.4
50. GNP in 1954 40118TS*..e.eeeseeacesss|Ann. rate,
bil, dol.... 519.6 1.3
49, GNP in current dollars“...cesecesses|esd0useansass 628.4 1.5
57. Final s81€8% eescesssesssccacoscocas|esd0iscecenss 625.7 1.3
51. Bank debits outside NYCisseessesossofes@0eueansass| 12372.6 2424.8| 1R454.0 | pR470.2 1.5 +2.2] +1. +0.7
52. Personal inCoMe.eseesecsssscsscsssscs|eedOseceencass 494.9 497.9 T498.7 | p502.0 0.5/ +0.6] +0.3 +0.7
53, Labor income in mining, mfg., constre.|seG0ieceeesss 127.9 129.2{ rl27.7| pl30.2 0.8 +1.00 -l.2 +2.C
54, Sales of retail stOreSieseecssessces |Mile dOlessss 22266 222541 r21362| p21265 0.8 -0.1} -4.9 -0.5
55. Wholesale prices, except farm prod-
UCts 8nd £OOASeecesccacaccssoassees|1957=592100. 101.2 101.2 101.4{ pl0l.6 0.2  ~0.0| +0.2 +0.2
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Basic Data

Table 1.--BASIC DATA AND CURRENT CHANGES FCR BUSINESS CYCLE SERIES: 4 MOST RECENT MONTHS--Continued

Basic datal Percent change?
Series descriptions
. Avg. | Aug. | Sept. |Oct.
(See complet§ titles agd sources on Unit of Auge Sept. oot Nov. chagie, tg tg o
ack cover measure 1964 1964 1964 1964 19534 Sept. | Oct. |Nov.
19633 1964 [1964 {1964
NBER LAGGING INDICATORS
61. Business expenditures, new plant Ann. rate,
and equipment* bil. dole... 45.65 e ... | as6.70 3,2 .. | 4203
62. Labor cost per unit of output, mfg..{1957-59=100.. 97.5 98,4 r98.7 p98.2 0.6( +0.9 +0.3| -0.5
68. labor cost per dollar of real cor-
porate GNP®iesesrercsosssosssosssseleedOusannaess| 1105.2 0.9
64. Book value of mfrs.' inventories....[Bil. dol..... 60.8 r61.0 pbl.6 (Na) 0.5 +0.3 +1.0f (NA)
65, Book value of mfrs.! inventories of
finished gOOASeseecssssssvosssncncel eedOeeecccsas 21.6 21.6 p21.8 (Na) 0.8 0.0 +0.9| (NA)
66, Consumer installment debte.eeeeeeoes|Mil, doles... 56508 57021 57431 (na) || 0.8 +0.9| +0.7 (Na)
67. Bank rates on short-term business
10BDS* %4 eeseesessoesensssssoncsssos| PEICENtaerase 4.98 2.3
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
82. Federal cash payments to public.....|Ann. rate,
bil, dole... 117.1 124.1 119.3 108.2 5.7 +6.0 -3.9| -9.3
83. Federal cash receipts from publicCe.e|{+edO0cevesssces 110.0 114.1 113.1 114.3 5.4 +3.7 -0.9 +1.1
84, Federal cash surplus or deficit’....]..d0.ceescess 7.1 -10.0 6.2 +6.1 5,61 -2.9 +3.8[+12.3
95, Balance, Federal income and product
BCCOUNt? 2. iiieeieernecveccecncsone]sod0ncssoanss _5.2 2.5
90. Defense Dept. oblig., procurement...{Mil. dol..... 716 1165 908 (NA) || 26.9] +62.7| -22.1] (NA)
91. Defense Dept. obligations, total....|..d0.evesssss IAVA L4772 3853 (Na) ] 15.1] +7.8] -13.8 (Na)
92. Military contract awards in UsSis.eee| eedOusevennss 1915 2291 1879 (NA) || 26.2| +19.6| -18.0f (NA)
99. New orders, defense productS.eesssss|Bil, dolessse 1.86 r1.98 r2.38 pl.85]] 23.0| +6.5| +20.2 -22.3
93, Free IreServes™* ssieseccccssesscssses|Mile dolesens +79 +90 +103 p-341] 104.2 +11 +13] -137
85, Change in MONEY SUPPLY eeecececcessse|Ann, rate,
percent..... r+3.84 r+6,12 r+4.56 | pr3.841 2.78 1 +2.,28 | -1.56{ -0.72
98, Change in money supply and time de-
POSItS e eeeesaccacronscsocasssacace| eelO0csanensas +7. 44 r+8,16 r+8.64 | pr10,681{ 2.52 | +0.72 | +0.481 +2.04
10. Total private borrowing‘............ Ann, rate,
bil, dol.... 55324 11.6
.11, Corporate gross savings4............ eed0csosvssas 44676 4.3
12, Change, business 10805%u.csieaessvses|es@0iecancaas +4.75 +5.24 +1.91 | +1.26| 1.22] +0.49| -3.33 -0.65
.13, Change, consumer installment debt’..|..d0vesecsses +5.22 +6.16 +4.92 (NAY[] 0.85] +0.94( =-1.24 (NA)
4. Treasury bill rateX.seeeescccesccsse| PETCENtavenes 3.51 3.53 3.58 3.62 7.3] +0.6 +1.40 +1.1
15, Treasury bond yieldS¥.eesesessessees] s0000cssncses 4,14 4.16 4.16 L.)2 1.8) +0.5 0.0 -1.0
.16, Corporate bond yieldsS*seeseeseesosae|ee@O0cavacecss Lu43 4.49 4.49 Lo 47 1.7 +1.4 0.0 -0.4
17. Municipal bond yields®.eseeeeseseece| ee@Oeenvevasne 3.19 3.23 3.25 3.18 2.6 +1.3 +0.4 -2.2
18, Mortgage yields*seseeessescccscovaos| eed0ssccncase 5.46 5.46 5.45 5.45|] 0.58 0.0 -0.2 0.0
86, Exports, excluding military aid.....[Mil. dole.... 2084.9 2271.2 2134.3 (NA) L.6| +8.9 -6.0 (N&)
87, General iMPOriS.eseesecesssccscsavss|sedOsecrcsnss 1592.2 1557.5 1550.7 (NA) 3.6 -2.2 -0.4 (NA)
88, Merchandise trade balance®....eveces! ea@0seercsses +492.7 +713.7 +583,6 (NA) 59.0(+221.0| -130.1 (NA)
89, U.S. balance of payments® 5.....eeeef{sed00eccccans r-562 286
81, ConsSumer PriCeS..ecsscsssesssrerasse] 1957=-592100,., 108.2 108.2 108.3 (NA) 0.2 0.0 +0.1] (NA)
94, Construction contracts, value.esssse|se@0seesscsss 121 131 136 (NA) 7.01 +8.3] +3.§ (NA)
96, Unfilled orders, dur. goods indus...|Bil. dol..e.. 51.37 r52.14 r53.14) p53.37 1.5 +1.5 +1.9 +0.4
97. Backlog of capital appro. mfge®eeeee| ee@0iuevecens vae pl4.95 6.6} +13.8
r = revised; p = preliminary; e = estimated; a = anticipated; NA = not available.

lSeries are seasonally adjusted except for those series,
onal movement.
2To facilitate interpretations
ises and rise when business falls are inverted so that rises are shown as declines and declines as rises
PEN

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

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

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

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

4Quarterly series.
°Since basic data for this series

indicated by an asterisk (*), that appear to contain no sea-

See additional basic data and notes in table 2.
of cyclical movements,

those series that usually fall when general business activity

Figures are placed in the middle month of quarter.
are expressed in plus or minus amounts, the changes are month-to-month (or quarter-

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

The period varies

o-quarter) differences expressed in the same unit of measure as the basic data, rather than in percent.

® End-of-quarter series.
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Basic Data

BUSINESS CYCLE SERIES:

1948 TO PRESENT

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

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.) (Oect.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
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10 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
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CHART | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
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see “How to Read Charts 1, 2, and 3,” page 5.
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

NBER Leading Indicators—Con.

(July) (Aug.)
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21. Change in bus. inventories, all indus., Q (bil. dol.)
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Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
(July)  (Avg.) (July) (Ape.) (May) (Feb.)
P T P T 4 T
: _ 60
41, Employe nonagr. establishi s (millions) ,/_,
" N
/-d — 55 ;‘,
y L~ (1]} 50
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/-'\ﬂ —| 60
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See "How to Read Charts 1, 2, and 3,” page 5.
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

B

(Nov.) (Oet.)
P T

NBER Roughly Coincident Indicators—Con.

(July)  (Avg.)
P T

Production

||J Illlhl
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lllllllllll

1948 1949 1950

1951
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(July) (Ape.)
P T

(May) (Feb.)
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1953 1954

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

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators--Con.
(Nov.) (Oet.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
P T P T P T
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See "How to Read Charts 1, 2, and 3,” page 5.
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16 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
C NBER Lagging Indicators
(Nov) (Oct.) (July)  (Avg) (July) (Apr.) (May) (Feb.)
P T P T P T P T
| | 1. Bu y dequip., Q 1) .——‘"'—50
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See “How to Read Chorts 1, 2, and 3,” page §.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT—Con.

D @ Other U.S. Series with Business Cycle Sig‘nificance--Con.

(Nov.) (Oct.)
4 T

(July)  (Avg)
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D
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Basic Data

BUSINESS CYCLE SERIES:

1948 TO PRESENT—Con.

D

(Nov.) (Oct.)
P T

Other U.S. Series with Business Cycle Significance--Con.

(July)  (Avg)
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See “How to Read Charts 1, 2, and 3,” poge 5.
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Basic Data 21
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E international Comparisons of Industrial Production
(Mov.)  (Ocn.) (Juty)  (Avg) (July) (Apr.) (May) (Feb.)
P T [ T P T P T o~
T T ] e
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22 Basic Data

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

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

NBER Leading Indicators
1. Avg. work-|2. Accession|30. Nonagri-}3. Layoff 4. Persons |5. Average |[6. New or- }24. New or-
Year and week, produc-|rate, manu- [cultural rate, manu- |on temporary|weekly ini- |ders, dura- |ders, machir
month tion workers,|facturing? |placements, |facturing layoff, all |tial claims,|ble goods ery and
manufactur- all indus- industries? |State unem- |industries |equipment
ingl tries ployment in- industries ?
surance %
(Per 100 (Per 100
(Hours) employees) (Thous.) employees) (Thous.) (Thous. ) (Bil. dol.) | (Bil. dol.)
1961 Revised Revised® Revise
January........ 39.2 3.9 ©bbde 2.7 173 393 ©13.95 2.76
February.s..ee. 39.4 3.7 447 ©3.0 ©222 ©429 14.31 2.7
Marche.cevaenss 39.3 A 459 2.4 215 379 14.53 2.71
April....e.enne 39.5 4.2 448 2.1 141 381 15.51 2.74
May...oeeennnes 39.6 4.2 469 2.2 150 358 15.59 2.70
JuDEeverennens. 39.8 4.0 494 2.3 151 334 15.89 2.80
JULYesaaeennans 40.0 4.0 493 2.2 101 348 15.92 3.03
Augusteseeeenas 40.1 4.2 512 1.9 136 316 16.12 3.07
September...... 39,6 3.7 507 2.2 127 329 15.97 2.88
October........ 40.3 4.3 524 1.9 113 304 16.26 2.91
November....... 40.6 4.3 540 1.9 115 305 16.74 2.98
DecembeT....... 40.3 4 551 2.0 127 296 17.26 2.96
1962
PLVIE:S o N 40.1 ®4.3 557 1.8 135 304 17.70 3.15
February....... 40.4 4.2 559 1.9 88 291 17.70 3.30
March...eeeeass 40.5 4.1 572 1.7 118 279 17.15 2.97
April..c.evnnes 40.6 4.1 574 1.8 107 280 17.02 3.31
MaYeeonstacanes 40.4 4.2 [ 592 2.0 126 300 17.22 3.10
JUne..ovennnnns 40.4 4.0 557 2.0 124 309 16.65 3.02
JUl¥eeoernnnnnn 40.5 4.2 557 2.1 128 308 16.91 3.07
AUGUSt.een..... 40.3 4.0 550 2.3 127 303 16.59 2.94
September...... 40.5 3.9 555 1.9 127 300 16.55 2.98
October.....oen 40.2 3.9 554 2.1 125 300 17.29 3.05
November....... 40.4 3.8 563 2.0 133 298 16.73 3.16
December....... 40.3 3.8 547 1.9 120 317 17.33 3.07
1963
JanuATrY.eeeeass 40.5 3.8 552 1.9 152 313 18.47 3.25
February....... 40.3 3.8 555 1.8 121 294, 18.23 3.21
Marche.oeeoess. 40.4 3.8 553 1.8 107 285 18.78 3.22
40.1 4.0 560 1.9 138 290 19.04 3.35
0.4 3.9 551 1.9 95 286 18.74 3.42
Juneeseeecensn, 40.5 3.9 541 1.8 R2 287 17.68 3.29
JUlYeeeeeennnns 40.4 3.9 541 1.9 131 283 18.28 3.33
Avgust...c...... 0.4 3.8 540 2.0 130 285 18.06 3.31
September...... 0.5 3.8 552 1.9 108 282 18.24 3.42
Octobercieeeesss 0.6 3.9 570 1.8 135 281 18.62 3.44
November....... 0.5 3.7 530 1.8 134 280 18.11 3.27
December....... 40.7 4.0 532 1.7 97 308 17.97 3.61
1964
January........ 40.2 3.8 536 1.7 123 289 19.74 3.62
40.7 4.0 535 1.8 123 264, 19.50 3.41
Marchececesnees 40.6 4.0 520 1.8 91 273 19.26 3.46
April.....evese 40.7 3.9 522 1.7 122 260 20.46 3,61
MaYeeeoerannane 40.6 3.8 533 1.7 104 260 19.94 [3.93
June.....couens 40.6 4.1 516 1.6 117 259 20.02 3.92
Julyeersnnnnnes 40.6 4.0 523 2.0 129 261 #21.25 3.7
August...cieea.. 40.8 4.0 499 1.4 Hg7 240 19.34 3.77
September...,.. 40.5 3.8 514 1.5 127 241 19.91 r3.69
October.cceesss 40.5 1()3‘)9 514 1()1;5 gi 522 r19.49 3.78
November....... Wl p40.9 NA 545 NA 19. 3.88
December....... = 7244 P19.43 P
1 = December 19€0. 2 @© = October 1960,

3Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962
the 1950 Census is used as the benchmark. )

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

®See "New Features and Changes for This Issue," page ii.
7Week ended December 12.
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Basic Data

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

23

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

by an asterisk (*).
true for inverse series

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

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

revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
NBER Leading Indicators--Continued
9. Construc- 10, Contracts [ 11. Newly ap- |7. New private|29. New pri- |12, Net change|[l3. New busi-
Year and tion contracts,|and orders, proved capitalinonfarm dwel- |vate housing [in business ness incorpo-
month commercial and |plant and appropriations]ling units units author- | population, rations
industrial equipment L000 manutac- |started? ized by local |operating
[buildings turing corpo- building per- [businesses
rations? mits?
Mil. sq. ft. (Ann. rate,
floor space) (Bil. dol.) (Bil. dol.) thous. ) (1957~59=100) (Thous.) (Number)
1961
ANUBTIY e sseonss 36.21 3.51 1,216 89.5 ©13,607
ebIUAY Y. e v ene 36.49 3.39 2.26 1,199 88.2 ©+6 14,570
Brehe,eseeenss 37.49 ©3.20 1,305 91.3 14,658
prilececeeeecs 35.62 3.28 1,133 91.4 15,327
[N ©35.16 3.27 2.46 1,215 93.2 +10 15,298
UNEeuevennonen 36.73 3.39 1,340 98.7 15,431
UlYeenanennans 36.57 3.57 1,305 98.9 15,492
VEUSteeeueenan 39.32 3.66 2.85 1,252 101.9 +9 15,277
eptember...... 38.73 3.40 1,453 100.2 15,402
ctober........ 33.88 3.48 1,381 104.2 16,035
ovember....... 41.61 3.66 2.62 1,319 101.8 +11 16,149
ecembers.eee.s 41.69 3.50 1,324 99.0 15,881
1962
ANUATY . 0esosse 38.70 3.71 1,392 103.8 15,599
(515 4TT:% o1 N 42.75 3.98 2.86 1,253 109.1 +11 15,758
Archesiceeeens 45.90 3.71 1,460 104.0 15,670
prilecc.ea.... 42.72 3.96 1,489 111.9 15,372
P 2 44, .64 3.76 2.56 1,501 103.8 +12 15,245
UNC.esevnsnases 41.16 3.66 1,366 106.1 14,947
UlYeaeoanoooss 40.56 3.72 1,423 108.7 15,171
uguste.esieee. 42 .69 3.61 3.04 1,459 107.1 +11 15,056
eptember...... 40,96 3.56 1,328 109.1 15,249
ctober........ 41.08 3.66 1,491 107.2 14,892
ovember....... 42.20 3.82 3.25 1,564 113.0 +11 14,951
ecember....... 41.89 3.99 1,541 112.0 14,985
1963
BNUATY eseoeses 4, 61 3.84 1,287 111.8 14,924
€bruary... ... 45.11 3.82 2.68 1,418 108.2 +11 15,390
archeseceenees 39.42 3.75 1,551 112.9 .o 15,563
prilececeeaess 40.23 3.98 1,656 113.6 15,305
BYesecsnnostos 47.00 4.28 3.35 1,651 120.0 +11 15,682
UNCesrncvnonns 51.39 3.96 . 1,558 119.3 15,536
UlYeoeeoonnnss 45.78 3.94 1,584 116.5 15,431
agusteececenes 44,93 3.91 4,07 1,454 113.5 +13 16,093
eptember...... 43.88 4.08 1,712 121.0 15,689
ctober..cvaa.. 50.81 4.17 E 1,824 123.6 16,275
ovember....... 43.14 4.32 3.93 1,544 119.9 +12 15,759
gcembers.eosss 44 .15 [@4.68 1,524 123.7 15,867
1964
ANUATYeesosees 51,64 4.37 1,688 117.6 16,193
ebruary....... 52.47 4.12 4,01 1,613 123.9 +16 16,086
archesceceenss 48.17 4.10 1,638 121.5 16,064
Prileceesicecs. [@54.84 4.37 1,501 112.9 16,242
AW eecosannanne 46.22 4,63 r/.88 1,507 112.1 H+17 15,932
MEevreroaanss 48.22 4.63 1,585 115.2 15,797
WFeeeeeeoones 53.55 4.50 1,483 109.6 15,852
=0T 46.30 4.51 mrs5.41 1,408 113.0 +16 16,074
sptember...... 50.40 T4.53 rl,433 107.8 m16,715
2t0berescasees 54,80 p4.57 rl, 567 rl07.6 16,559
>vember....... (Na) (va) pl,391 p110.9 (Na)
2cembereeecess

1 © = 3rd quarter 1960,

2 = December 1960,

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



Digitized for FRASER

24

Basic Data

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

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

by an asterisk (*).

true for inverse series

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

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

Series numbers are for identification only and dc

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. Ratio, |18. Profits |22, Ratio, [19. Stock 21, Change i
Year and liabilities | failures rate profits{price to (before tax-|profits to |prices, 500 |business in-
month of business |with liabil-[after taxes [unit labor [es) per dol.|income orig-|common ventories af
failures! ities of cost index, {sales, all |inating, stocks¥ 2 ter valuatio
$100,000 and manufactur- jmfg. corpo- |corporate, adjustment,
over? ing rations all indus. all indus.
(Number per |(Ann. rate, |(1957-59= (Ann. rate,
(Mil. dol.) week) bil. dol. 100) (Cents) (Percent) | (1941-43=10)( bil. dol.)
1961
Janueryesceeess 77.79 38 99.3 59,72
February....... 83.73 41 ©19.5 ©98.8 ©6.6 ©7.9 62.17 ©-3.9
March.eieeeonns 116.17 39 98.9 . 64.12
April....covaes 76.88 39 100.4 .. 65.83
MEYeeeoonnnnnns 82.96 42 21.8 100.3 7.6 8.6 66.50 +2.1
June...eeneenss 86.69 40 101.0 . 65.62
JUlYeeeansannns 80.15 43 101.4 65 .44
Auguste.eeeenn. 9447 36 22.0 102.0 7.9 8.5 67.79 +3.7
September...... 126.12 39 101.6 67.26
October........ 72.28 42 101.5 68.00
November....... 119.93 39 24.5 101.7 8.6 9.3 71.08 +5.6
December....... 71.81 38 ves 102.3 . . 71.74
1962
JaNUATY e eveanss 101.53 37 101.3 69.07
February....... 86.03 32 24.5 101.7 8.2 9.2 70,22 E+6.9
March....eeees. 77.40 36 . 101.8 70.29
April.......... 107.15 38 100.9 68.05
Mayeeverrenonns 89.80 38 24.9 101.1 8.1 9.1 62.99 +6.1
June....ooeeen. 93.15 41 100.4 55.63
JUlYeeeecannnsn 107.98 38 100.7 56.97
Augusteseerenes 121.85 45 25.0 100.,7 8.1 9.1 58.52 +5,1
September...... 106.02 40 . 101.9 58.00
October........ 129.87 46 100.,7 56.17
November....... 96.62 42 25.7 101.1 8.3 9.1 60.04 +5.4
December....... 99.61 37 100.5 62.6/
1963
January....ee.. 146.46 49 100.6 65.06
February....... 93.05 43 25.5 100.8 7.9 9.1 65.92 +3.6
Marche.ceeeess, 94.12 42 101.3 65.67 ces
April....ieenns 88.15 40 101.3 68.76
MaYoeeeronnnnnns 115.05 51 26.6 101.8 8.5 9.4 70.14 +3.6
P11V TP 91.07 38 102.7 70.11 .e
JULYeeeeeennees 144.50 39 102.3 69.07
Mugust.........|  [152.86 42 26.7 101.5 8.5 9.3 70.98 .2
September...... 94.52 43 101.9 72.85
Octobers.eceesss 99.92 42 102.0 73.03
Novembers.oee.. 255.72 38 28.3 101.9 8.8 9.8 72.62 +6.4
December....... 87.17 39 102.4 74,17
1964
January..eeee.. 87.70 41 103.2 76.45
February....... 121.87 42 31.2 103.3 H9.1 10.4 77.39 +2.5
March.......... 107.25 37 . 102.7 .. 78.80
April.......... 98.50 46 m103.8 79.94
Mayeoeoesonnane 90.44 39 31.9 103.7 8.9 @10.5 80,72 +3.7
153,07 38 102.9 80.24
151.92 43 103.5 .. 83.22
August...eee.n. 76.20 40 []32.0 103.6 8.9 10.4 82.00 +2.8
September...,.. 125.89 42 rl103.3 83.41
October.eeessss 101.92 42 rl02.7 84.85
November....... 116.30 42 pl03.3 ®i85.44
December....... 383.91

1 © = June 1960.

2 Average for December 16, 17, and 18.

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

2 © = October 1960.



by an asterisk (¥).
true for inverse series

Basic Data

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

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

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

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

NBER Leading Indicators-~Continued
31. Change in | 20. Change in [37. Purchased |26. Production|32. Vendor 25, Change in |23. Industrial
Year and [book value, book value, materials, matls., per- |performance, |unfilled or- |materials
month manufacturing |mfrs.' inven— |percent re- cent reporting|percent re- ders, durable |prices¥*
and trade in- | tories of ma- |porting higher|commitments porting slower|goods indus-
ventories, terials and inventories 60 days or deliveries® tries?
totall supplies? longer¥ 1
(Ann. rate, (Ann. rate, (Percent (Percent (Percent
bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957~59=100)
1961
AMUATYeesesses -4.3 -1.6 FAL 51 38 -0.39 97.3
2bruary...cee -2.2 -1.9 ©35 49 40 -0.07 99.3
archesesseenss -7.2 -2.0 39 50 40 -0.42 103.1
arile.eeeess +1.0 -1.5 42 57 47 +0.36 104.1
AW errenanennas +0.8 -1.3 46 54 48 +0.07 104.4
INCseveceosane -0.8 -1.6 43 56 48 +0.11 101.0
NFeeoveonncnce +2.0 +0.8 46 56 49 +0.37 101.7
1guStesasrenas +3.1 +2.9 54 55 52 +0.42 102.9
sptember...... +4.0 +2.,2 57 57 55 +0.01 102.9
stobers...eq.. +1.9 +0.3 56 59 55 +0.25 102.3
vember... ... +7.0 +1.3 52 59 51 +0.41 98.9
2cember....... +6,2 W+6.6 55 54 53 +0.65 101.0
1962
MVATT e eeeense +6.0 +1.9 58 57 56 +0.63 102.9
hbruary....oee +5.7 +3.0 57 61 56 +0.62 100.6
FS 3 VR +6.0 +2.7 57 56 55 -0.67 100.4
R b IR +2.6 +0.8 55 55 48 -0.34 98.3
Y eeecenconsss +7.1 +1.0 53 49 46 -0.46 97.8
Meeeererranss +5.6 +0.2 48 52 42 -0.37 95.4
DFeeerveconss +3.9 =2.4 45 58 L -0.25 94.2
1gUStecenreasn +2.0 -0.3 46 52 4, -0.60 9.5
sptember...... +5.6 +1.8 4d 52 48 -0.36 94.0
2toberi.eaeses +5.5 -0.2 45 55 48 +0.21 94.9
vembers. ..., +1.2 +0.5 49 52 48 -0.40 96.4
scember....... +5.1 -1.7 48 51 48 +0.91 95.8
1963
ANUATY e vennes +3.1 +0.6 46 50 50 +0.96 .
hrUaryesecess +2.5 +0.4 48 55 52 +o,23 32 i
rChecessssnss +3.0 -0.2 47 54 54 +0.94 94 4
ilieeennnae +4.6 +0.9 50 53 60 +0.85 9.5
WWeereansoanns +2.7 -0.3 55 52 58 +0,33 95.2
MEeceeassoans +5.1 +0.7 57 57 54 -0,58 93.9
Yeerneanncns +6.0 -0.5 56 54 42 -0.54 94.2
18uSteecionnas +1.8 +1.7 50 55 48 -0.05 9.2
sptember...... +5.6 -0.4 49 56 52 +0.38 94.1
stober........ +7.1 +1.7 46 53 48 +0.10 96.3
vember...ovas H+9.6 -0.2 42 54 48 -0.09 97.3
3cember e susvss +7.2 -0.7 42 55 46 -0.40 97.7
1964
MUATYeeeasons +3.5 -1.9 40 53 55 +0.40 98.5
03 (VEE o' SR 0.0 -0.5 50 54 54 +0.57 98.5
Ircheecuiasenes +3.7 0.0 54 56 60 +0.16 98.9
wileeesesenn. +7.8 -1.0 55 59 60 +1.04 102.4
Wereooenonnns +1.6 -0.1 51 58 63 +0.38 100.9
+1.4 -0.7 56 59 55 +0.81 101.4
Feereecasnes +0.2 -1.6 58 58 59 Bh1.26 102.5
1EUStereneanss +1.0 +1.3 57 58 65 +0.06 105.7
:ptember...... T+7.3 2.6 w60 61 m74 r+0.77 108,2
stobersiieaess p-2. p+2.3 56 60 72 r+1.00 112.0
vember. ..., (Na) (NA) 59 ET A 70 p+0.23 [@113.2
:cembers.asaes 57 4113.7

1 = December 1960,

4Avera ge for

December 15,

16, and 17.

2 = March 1960,

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

Basic Data

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

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

Low values preceding current highs are indicated by @ and current highs, by [H); the reverse i:
(Series 3, by 5, 4, 15, 40, 43, and 45)-

Series numbers are for identification only and &

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

The "r" indicate:

NBER Roughly Coincident Indicators

41. Employees|42. Total 43. Unem- 40. Unem- 45. Ave, 46. Help~ 47. Indus- 50. Gross
Year and in nonagri- |nonagricul- |ployment ployment weekly in- |[wanted ad- |trial pro- |[national
month cultural es- |tural em- rate, totallirate, mar- jsured unem- |vertising duction product in
tablishments |ployment, ried males! |ployment in news- 1954 dollars
labor force rate, State |papers
surveyl 2 programs3
(1957-59= | (Ann. rate,
(Thous. ) (Thous.) (Percent) (Percent) (Percent) | (1957-59=100 100) bil. dol.)
1961 Revised®
JATUATY e v eseoss 53,533 61,034 6.7 4.7 6.2 88 103.6
February.......| ©53,380 60,897 6.9 4.8 6.3 ©88 ©103.6 ©434.2
March,..oveeens 53,483 61,229 6.9 4.7 ©6.3 90 104.0
Aprilececevesss 53,496 61,154 7.0 4.9 5.9 89 106.7
MAYeoeioeonsnne 53,678 61,134 ®7.1 ©5.0 5.6 91 108.7 bhdy by
JUNCeerevanaann 53,929 61,622 6.9 4.8 5.3 93 110.5
Julyeeoanenonne 54,061 61,259 6.9 4.8 5.3 94 111.5
Augusteceeeenas 54,206 61,274 6.7 4.7 5.2 98 112.9 450.6
September...... 54,220 61,299 6.7 4.6 5.1 98 111.6
October....co... 54,330 61,463 6.6 4.2 5.0 107 113.4
November....... 544597 61,896 6.2 L2 5.1 110 114.9 462.5
December..s.oe. 54,723 61,747 6.0 3.9 4.8 110 115.8
1962
JaNUATY e eaenne 54,695 61,899 5.8 3.8 4.7 114 115.0
February....... 55,003 62,179 5.5 3.3 4.5 115 116,/ 469.1
March....oeevse 55,162 62,253 5.5 3.6 bib 115 117.5
April..ocevsene 55,411 62,247 5.6 3.8 3.9 112 118.0
May.coieiinnnns 55,502 62,663 5.5 3.5 3.8 114 118.2 475.1
JUNC.eeevasnsns 55,565 62,752 5.5 3.7 4.0 109 118.1
JULYeeernearonss 55,657 62,620 5.4 3.5 4.2 110 119.0
P 55,673 63,021 5.7 3.6 Lo 108 119.0 478.3
September...... 55,767 63,039 5.6 3.5 4.4 107 119.7
October........ 55,802 63,007 5.4 3.5 4.5 107 119.1
November...... . 55,87/, 62,870 5.8 3.6 4.6 107 119.8 483.0
December....... 55,881 63,240 5.5 3.5 4.7 €107 119.4
1963
January........ 55,900 63,090 5.7 3.7 4.8 el07 119.8
February....... 56,044 63,227 5.9 3.7 4.6 €109, 120.6 485.4
7% 5 VAR 56,187 63,478 5.7 3.5 Lud el08 121.9
April...vecenes 56,368 63,770 5.7 3.3 4R 109 122.7
MaYevonvenconns 56,511 63,690 5.9 3.3 4.2 105 124.4 487.9
JUNC.evrerenans 56,601 63,843 5.7 3.2 4.1 104 125.6
July.eoeeernnonen 56,763 64,092 5.6 3.2 4.1 109 125.6
Augusteseeeese. 56,768 64,069 5.5 3.1 4.1 105 125.4 494.8
September...... 56,868 64,167 5.5 3.0 4.0 107 125.7
Octoberesscssss 57,070 64,128 5.6 2.9 4.0 111 126.1
November....... 57,101 64,319 5.9 3.4 4.1 112 126.1 502.0
December. .. ... 57,291 64,315 5.5 3.3 4.3 118 127.0
1964
January..e.e... 57,334 64,631 5.6 3.2 4.3 116 127.7
February....... 57,681, 65,035 5.4 3.0 4.0 117 128.2 508.0
Marche..e.sses. 57,754 65,207 5.4 2.9 3.8 118 129.0
57,827 65,811 5.4 2.9 3.8 120 130.5
57,931 65,889 5.1 2.6 3.6 118 131.3 513.5
JUNC.eevernnonnn 58,104 65,549 5.3 2.8 3.6 121 131.6
July.eeessennss 58,256 65,706 4.9 2.7 3.6 124 132.9
AUgUSteeeeenans 58,301 65,678 5,1 2.6 3.5 123 133.8 [|519.6
September...... 58,458 65,534 5.2 2.9 3.4 126 134.0
Octoberscssssss 58,372 65,580 5,2 2.8 3.4 127 131.7
November.......| [@p58,790 | 66,029 5.0 @2.5 3.4 @p135s | [@P134.9
December....... 3.4

1Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to
the 1950 Census is used as the benchmark.
2 = December 1960,
3Data exclude Puerto Rico which is included in figures published by source agency.
:See "New Features and Changes for This Issue," page ii.
Week ended December 5.

Federal Reserve Bank of St. Louis
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Basic Data

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

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

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

revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
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the reverse is
Series numbers are for identification only and do
The "r" indicates

NBER Roughly Coincident Indicators--Continued
49. Gross 57. Final 51. Bank 52. Personal |53, Labor in- |54. Sales of |{55. Wholesale
Year and mational sales (series [debits outside{income?l come in mining,|retail stores |prices except
month product in 49 minus NYC, 343 manufacturing, farm products
current dollars|series 21) centers? and construc- and foods
tionl
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil, dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) | (1957-59=100)
1961
ANUATY e e sonoee 1,786.2 405.0 104.2 17,942 101.0
ebruary....... ©501.4 505.3 1,755.0 406.2 104.0 17,965 101.1
ATChecencssnns e 1,785.1 410.3 104.5 17,971 101.1
5330 3 IR 1,781.8 411.6 105.4 ©17,811 100.9
AV e eernnnennne 513.9 511.8 1,829.3 413.6 106.4 18,003 100.9
Meueriacsonnn 1,824.0 416.1 107.7 18,098 100.7
Al ereeeroncns 1,839.9 420.0 108.0 18,234 100.7
aguStecevens 522.4 518.7 1,832.7 420.0 108.8 18,373 100.8
eptember...... 1,848.2 421.8 108.8 18,371 100.8
ctobers.eess.s 1,904.6 425 .4 110.6 18,494 100.7
ovember....... 536.9 531.4 1,903.8 429.0 111.7 18,775 130.8
scembers.. ... 1,916.9 431.5 112.1 18,879 100.9
1962
ANUATY. . seenss 2,009.7 431.6 112.0 18,990 100.8
ebruary....... 545.5 538.7 1,916.6 434.9 113.0 19,139 100.7
0 PN 1,985.3 437.6 114.2 19,320 100.7
[ W 2,044 .4 440.2 115.9 19,389 100.7
BYeeroccnccnne 553.4 547.3 2,015.0 441.0 115.4 19,585 100.9
UN€sseeesnnnns 2,000.2 4417 115.4 19,311 100.8
BlFeeeecannnan 2,054.8 443.3 116.3 19,658 100.9
UgUSteeaeiaaas 559.0 554,.0 2,017.0 Lid, 1 116.1 19,671 100.8
eptember...... 1,988.5 446.2 117.1 19,844 100.9
ctobers.evuns. 2,080.9 447.7 116.8 19,837 100.9
OVENDE e s e v s o 566.6 561.2 2,090.5 449 .5 116.6 20,112 100.8
gcember....... 2,066.9 452.0 117.0 20,253 100.7
1963
ANUATY e eeennas 2,1/8.0 454.9 117.4 20,387 100.5
sbruary....... 571.8 568.2 2,085.5 A54.1 117.4 20,37, 100.5
archeceeeceens ee ves 2,095.6 456.5 118.3 20,350 100.5
Prilececeenane 2,198.1 457.6 118.8 20,276 ®100.4
AFeeeenns 577 .4 573.7 2,150.7 460.2 120.1 20,200 100.5
Ieurrnonaes 2,105.4 462.7 120.8 20,486 100.8
I1Ferennnnensn 2,276.8 464.0 120.7 20,719 100.9
IgUSteeenranns 587.2 583.0 2,189.7 466.1 120.7 20,666 100.9
sptember...... 2,275.0 468.9 122.1 20,426 100.8
ctober..ves... 2,316.3 472.7 122.5 20,716 100.9
ovember....... 599.0 592.6 2,246.9 473.8 122.2 20,558 100.9
oCember e eevves von ces 2,320.5 /4-77.1 123.1 21’019 101.0
1964
ANVATYeroennns 2,354.9 479 .4 122.7 21,000 101.1
2bruary..eesos 608.8 606, 4 2,239.6 480.5 124.2 21,533 101.1
arche..eeees.. 2,322.3 482.9 124.6 21,223 101.0
2,451.1 486.6 125.9 21,392 101.1
618.6 614.9 r2,312.8 487.8 125.8 21,777 101.1
Meeseessreans r2,328.7 489.3 126.4 21,773 101.0
IlFeeoennoeses r2,430.5 491.4 126.9 21,935 101.2
V-4 17-3 P m1628. 4 H625.7 r2,372.6 494.9 127.9 22,266 101.2
sptember...... 2,424.8 497.9 129.2 22,254 101.2
stoberi.iiesas 12,454 .0 r498.7 rl27.7 r2l,362 101.4
svember....... [mip2,470.2 [Hlp502.0 Mpl30.2 p21,265 Hpl0l.6
2cember. ..o 101.5

1 @®© = December 1960.
?Week ended December 15.
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by an asterisk (¥).
true for inverse series

Basic Data

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

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

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

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

Low values preceding current highs are indicated by (© and current highs, by [M]; the reverse j
Series numbers are for identification only and ¢
The "r" indicate

NBER Lagging Indicators

61, Business

62. Labor cost

68, Labor cost

6/, Book value

65. Book value

66. Consumer

67. Bank rate

Year and expenditures, [per unit of per dollar of [of mfrs.' in- [of mfrs.' in- |installment |on short-tern
month new plant and |output, manu- jreal corporate|ventories ventories of [debt business
equipment, facturing GNP finished goods loans, 19
totalt cities*
(Ann. rate,
bil. dol.) (1957-59=100) | (1957-59=100) | (Bil. dol.) (Bil. dol.) |(Mil. dol.) (Percent)
1961
Januarye.eseses 101.8 53.7 18.4 42,109
Februarye...... 33.85 102.4 104.9 53.7 18.4 42,035 4.97
Marcheeesseones 102.3 53.5 18.3 42,041 .
Aprile.iieenens 100.5 53.4 18.4 © 41,867
MBYeereooennans ©233.50 100.3 103.4 53.4 18.3 41,870 4.97
June..euiunenss 99.5 ©53.4 18.4 41,895
JULYeoveveonans 99.1 53.6 ©18.3 41,903
Augusteaieenns. 34.70 98.5 103.8 239 18.5 41,987 4.99
September...... 99.1 53.9 18.5 42,052
Octoberseeeesss 98.9 54.3 18.6 42,221
November....... 35.40 99.0 ©102.3 54.7 18.7 42,442 ©4.96
Decemberse..... ©98.4 55.1 18.8 42,774
1962
JaNUATY . v e vsnss 99.4 55.4 19.0 42,960
February....... 35.70 99.0 102.9 55.7 19.1 43,220 4.98
Marche.evesenes 98.8 56.0 19.1 43,532
April.ceiesasss 99.8 56.1 19.2 44,y 017
MaY.overuennons 36.95 99.8 103.4 56.4 19.3 4y 437 5.01
JUDE v eannanns [®100.4 56.3 19.4 44, ,826 .
JUlYeoeeennnone 100.1 56.9 19.5 45,200
AUgUSteeeeroans 38.35 100.2 103.5 57.0 19.5 45,588 4£.99
September...... 99.6 57.3 19.7 45,838 .
October........ 100.1 57 .4 19.7 46,206
November...... . 37.95 99.5 103.2 57.6 19.8 46,689 H5.02
December. eve.. 100.1 57.8 19.8 47,174
1963
JANUATY ¢ v eeenns 99.7 57.9 19.9 47,659
February....... 36.95 99.6 104.2 58.0 20.0 48,154 5.00
Marche...eeoe.. 99.0 58.1 20.0 48,631
APrileceevecees 98.9 58.3 20.0 49,152
Mayeeoson 38.05 98.8 104.8 58.5 20.1 49,593 5.01
Junes.eeeesnne 98.3 58.7 20.3 50,079
JUlYeeeeovonnns 98.8 58.9 20.3 50,588
Auguste........ 40.00 99.5 104.7 58.9 20.4 51,069 5.01
September...... 99.3 59.1 20.6 51,410
October........ 98.9 59.3 20.6 51,941
November,...... 41.20 99.1 104.6 59.8 21.0 52,324 5.00
Decembers..esss 98.6 60.1 21.2 52,784
1964
JanUAYY esessens oo 97.9 e 60.0 21.2 53,212 .ol
February....... 42,55 97.8 104.2 60.1 21.4 53,791 4.9¢
Marchee.eoeenns 98.3 60.3 21.4 54,315
April.......... 97.5 60.5 21.6 54,727
Mayeeoorunensns 43.50 97.5 r104.8 60.5 21.6 55,220 4.9¢
June...eanesnns 98.1 60.4 21.5 55,590 ..
JULYeennnannnns 97.7 60.5 21.6 56,073 ..
August......... 45,65 97.5 Erlos.2 60.8 21.6 56,508 4.9t
September.,..... r98.4 61.0 21.6 57,021
Octobers...ee.s r98.7 [lp6l.6 @pRl.8 57,431
November....... a6.70 p98.2 (NA) (NA) (Na)

December.. .o

!Anticipated figures for the 1lst and 2nd quarters, 1965, are 47.90 and 48.70, respectively.

Federal Reserve Bank of St. Louis
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Table 2.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1961 TO PRESENT-Continved

ieries 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 [El; 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
82, Federal [83. Federal |84. Federal |95. Surplus | 90. Defense | 91, Defense |92, Military |99. New
Year and cash payments|cash re- cash surplus| (+), or Department |Department |prime con- orders,
month to public ceipts from | (+), or deficit (-),|obligations,|obligations,|tract awards | defense
public deficit (-) |Fed. income |procurement |total to U.S. bus- | products
and product iness firms
account
(Ann. rate, |(Ann. rate, | (Ann. rate, | (Ann. rate,
bil. dol.) bil. dol.) | bil. dol.) | bil. dol.) | (Mil. dol.) | (Mil. dol.) | (Mil, dol.) | (Bil. dol.)
1961
ANUATY e s s eseee 95.5 94,.2 -1.3 1,277 3,641 1,944 1.45
‘ebruary....... 95.4 94.1 -1.3 -6.0 1,555 4,065 2,153 2.00
BICH..eeneenns 107.4 92.6 -14.8 1,230 3,537 1,757 1.48
prile.c.ceeees 100.6 97.0 -3.6 1,047 3,381 1,910 1.85
[ 110.9 99.8 -11.1 ~4.7 1,220 3,727 1,530 1.82
UNCevssoanavss 106.5 97.7 -8.8 1,390 3,893 1,993 1.73
UlYeooooaonans 97.7 91.2 -6.5 1,181 3,784 2,087 2.11
ugUSteaeensens 112.7 101.0 -11.7 -3.4 2,278 54344 2,232 1.96
eptember...... 104.1 99.2 -4.9 1,933 4,874 2,158 1.92
1CtObET e v venns 109.8 99.5 -10.3 1,354 4,296 2,651 1.97
jovember....... 106.5 101.3 -5.2 -2.6 1,286 4,121 2,379 1.86
ecember....... 104.3 101.7 -2.6 1,773 4,653 2,281 1.82
1962
ANUATY e earone 115.1 101.7 -13.4 1,718 by b3 3,073 1.99
‘ebruary....... 108.8 101.3 =7.5 —4.4 1,319 4,181 2,135 2.05
Breheeesseenss 107.4 98.1 -9.3 1,435 4,230 2,225 2.11
prilocicaeee.. 110.1 107.8 -2.3 1,885 4,486 2,062 2.24
BYeieroenscnns 106.8 109.9 +3.1 ~4.6 1,142 4,059 1,887 2.24
UNe.oveennnnns 108.9 104 .4 -4.5 1,246 4y 024, 1,930 2.08
ULYeoeovevnnos 116.3 111.2 -5.1 1,731 4,864 2,017 2.07
uguSteseirenns 111.6 110.1 -1.5 -2.9 1,240 4,300 2,149 1.94
leptember. ..... 109.9 107.6 -2.3 1,044 3,928 2,111 1.88
lctobeTs.oeunss 18.6 107.8 -10.8 1,684 4,553 2,983 2.09
ovember....... 114.7 109.0 =5.7 4.5 1,818 4,952 2,734 1.70
lecember....a.. 115.2 109.0 -6.2 1,158 3,974 1,984 2.53
1963
ANUATY s evnons 115.3 108.6 -6.7 1,565 4,642 2,343 2.89
eDTUALY o e e e o ns 109.2 110.6 +1.4 -4.8 1,325 4,253, 2,571 2.09
arche.eesesess 114.5 108.9 -5.6 1,258 3,905 2,168 2.42
Prilececaa... . 117.2 110.2 -7.0 1,304 4,108 1,973 1.97
BYererernaenns 115.8 112.2 -3.6 -1.0 1,530 4,601 2,250 2.40
UNEeenrernnnns 110.2 111.9 +1.7 1,298 4,378 2,125 1.90
ULYerenennannn 125.7 114.9 -10.8 1,255 4,834 2,506 2.40
MEUSEeeeeuenes 118.0 114.7 -3.3 -0.7 1,512 Ly 497 2,704 2.36
eptember. .. ... 121.9 113.1 -8.8 1,221 4,215 2,688 2.47
ICtobeT Y e uuvnas 122.3 115.1 -7.2 2,038 5,176 2,224 1.92
lovember....... 114.2 113.3 -0.9 +0.6 1,125 4,138 1,566 1.97
eCembeT s ¢ a0 122.7 118.5 —4.2 e 1,182 4,090 2,041 1.48
1964
ANUATY . vsners 129.6 114.8 -14.8 1,071 4,370 2,337 2.67
‘ebruary.. oo, 117.2 123 .4 +6.2 -2.4 2,067 5,484 2,854 2.40
2% 1 P 120.3 115.3 -5.0 1,030 3,731 1,603 2.18
123.2 126.6 +3.4 1,516 4,592 2,529 2.37
110.3 105.1 -5.2 ~7.8 2,192 4,941 2,465 2,48
UNC.eueernnnons rlz2.5 rli5.2 r-7.3 1,030 4,239 1,663 2.34
UWlYeeeroaonnns 126.9 116.4 -10.5 1,691 5,274 3,016 3.29
FIT:417-3 TN 117.1 110.0 =7.1 ~-5.2 716 4y 147 1,915 1.86
eptember,..... 124.1 114.1 -10.0 1,165 4,472 2,291 rl.98
letober.ceveves 119.3 113.2 -6.2 908 3,853 1,879 r2.38
ovemberssiess. 108.2 114.3 +6.1 (wa) (va) (wa) pl.85
lecember. ... ..
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Basic Data

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

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

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

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

The "r" indicates

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

93, Free 85. Change in | 98, Change in |110. Total 111. Corporate |112. Change,
Year and reserves%* total U,S. money supply private gross savings business
month money supply and time borrowing loans
deposits
(Annual rate, (Annual rate, (Annual rate, (Annual rate, (Annual rate,
(Mil. dol.) percent,) percent) million dollars) { million dollars)|billion dollars)
1961 Revised Revised!
January....cee.. +696 +0.84 +hobd +0.54
February..ceee. +517 +3.36 +9.48 30,856 30,228 -0.77
Marche.ceeeocss +486 +3.36 +5.52 +0.92
Aprile.cececess +551 +2.52 +5.52 -0.37
MBYeeoeaonennes +453 +3.36 +7.68 36,66/ 33,276 -0.31
JunEsereessnnns +549 +2.52 +6.60 -1.50
JUlYeeoornnsnss +530 0.00 +5.40 +2.18
AUgUSteeann..n. +537 +2.52 +6.00 40,928 33,08/ +1.00
September...... 547 +5.04 +6.96 +0.56
Octobersesseses +442 +3.36 +6,36 +0.01
November....... +517 +6.,60 +8.52 41,464 35,528 -0.01
December....... +419 +3.36 +5,28 +1.72
1962
JanUArY..eeese +555 0.00 +6.84 +2.90
February..cevse. +434 +1.68 +10.92 42,712 36,388 +1.51
March.....ooess +382 +2.52 +10.92 +2.23
Aprile.ceveann. +441 +3.24 +7.68 +2.,09
MaYeeoeonnennns +440 -2.40 +1.56 53,184 37,728 +2.,09
June...oeeveses +391 +0,84 +6.12 2,77
July.. +440 -0.84 +4.56 +2.66
Augusteceeseass +439 -0.84 +4.,08 47,644, 38,924 +3.85
September...... +375 -1.68 +4.56 . ... +2.82
October........ +419 +4,.08 +8.52 +2.82
November....... +473 +5.76 +10.44 50,608 40,524 +2.,28
DecembeT..sses. +268 +4.92 +11.40 . .. +0.95
1963
January........ +375 +3.24 +8,28 v e +2.26
February....... +301 +3.24 +8.28 46,404 39,584 +1.01
Marcheseeesoses +269 +4.08 +9.12 e +1.01
April...coiveunn +313 +2.40 +5.76 +1.57
May.oeenenoenne +247 +3.24 +5,76 55,320 39,048 +3.18
JUNCeserarinass +138 +4.80 +7.56 +1.,74
JULYeeeeinnnnns +161 +6.36 +8.52 +1.97
Auguste.eeveens +133 +1.56 +7.92 57,324 40,012 +2,03
September...... +91 +3.12 +6.48 e e +2.94
October..eeve.s +94 +5.52 +8.76 +4.67
November....s.. +33 +9.48 +13.80 61,072 38,920 +6,10
December....... +209 -2.40 +4.08 +5,34
1964
January........ +171 +4,.68 +9.96 +2.26
February....... +91 0.00 +5.40 46,280 43,252 +3.05
Marche..ocesnss +98 +3.12 +h. bdy +0.05
Aprilec.e.eesss +162 +2,28 +ho4d, +1.81
MEY.oiierennnas +78 0.00 +h.bd, 63,876 4y 164, +5.60
June..eerenaans +118 +8.52 +9.72 +3.88
TUlYeereesasnes +132 +8.52 +8.76 +3.84
Auguste...ee... +79 +3.84 +7.44, 55,324 44,676 +4.75
September...... +90 +6.12 +8.16 +5.24
Octobere.eess.. +103 +4,.56 +8.64 +1.91
November....... p-34 #3.84 p+10.68 +1.26

December.......

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

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

Other U.S. series with business cycle significance--Continued
Year and 113. Change, 114. Treasury 115, Treasury |116. Corporate 117. Manicipal 118, Mortgage
month consumer bill ratex bond yields* bond yields» bond ylelds* yields*
installment
debt
(Annual rate,
. billion dollars) (Percent) (Percent) (Percent) (Percent) (Percent)
1961
ANUATY e s eveose -0.36 2.30 3.89 4.63 3.40 6.00
'ebruary.cecess -0.89 2.41 3.81 443 3.31 5.89
Brehesseeeeess +0.07 2.42 3.78 4.36 3.45 5.82
pril.. -2.09 2.33 3.80 4.56 3.50 5.77
-3 2N +0.04 2.29 3.73 4.61 3.43 5.7
UNC.vsvesosnnn +0.30 2.36 3.88 4.73 3.52 5.72
UlYeoouoonnsss +0,10 2.27 3.90 4T 3.52 5.68
MEUStenseeenas +1.01 2.40 4.00 4.75 3.52 5.68
jeptember...... +0.78 2.30 4.02 4.69 3.53 5.69
letobers..veans +2.,03 .35 3.98 445 3.42 5.70
lovember....... +2.65 2.46 3.98 4.48 3.41 5.70
Jecember....... +3.98 2.62 4,06 4.56 3.47 5.69
1962
[£:34107:% o’ 2NN +2.23 2.75 4.08 4.55 3.34 5.69
TebTuBYYesssses +3,12 2.75 4.09 454 3.21 5.68
farch....ouee.. +3.74 2.72 .01 442 3.14 5.65
Prilecececeess +5.82 2.7 3.89 4.31 3.06 5.64
BYeeveosnaonee +5.,04 2.69 3.88 4,.26 3.11 5.60
1003 1- TN +4.67 2.72 3.90 4.30 3.26 5.59
MULlYeoeesonasns +4.49 2.94 4.02 b4obl 3.28 5.58
WEUSteseerenns +4.,66 R.84 3.98 4.39 3.23 5.57
september...... +3.00 2.79 3.94 4.28 3.11 5.56
Jetobers.ioeeas +4..42 2.75 3.89 4.27 3.02 5.55
lovember....... +5.80 2.80 3.87 4.23 3.04 5.54
Jecember...aea. +5.82 2.86 3.87 4.28 3.07 5.53
1963
fanuary........ +5.82 2.91 3.89 4,22 3.10 5.52
february....... +5.94 2.92 3.92 4.25 3.15 5.48
farcheceeeeesss +5.72 2.90 3.93 4.26 3.05 5.47
Prileceseseess +6.25 2.91 3.97 4.35 3.10 5.46
BYeeeeresnanns +5.29 2.92 3.97 4.35 3.11 5.45
151 4T +5.83 3.00 4.00 4.32 3.21 5.45
TUlYeoveooncane +6.11 3.14 4.01 434 3.22 5.45
ugusteeeeveses +5.77 3.32 3.99 4.33 3.13 5.45
September...... +4.09 3.38 4.04 4.40 3.20 5.45
Jetober.siiaes.. +6.37 3.45 4.07 4.36 3.20 5.45
Jovember....... +4.60 3.52 4.11 4ob2 3.30 5.45
december....... +5,52 3.52 4.14 4.49 3.27 5.45
1964
January.e.esee.. +5.14 3.53 4.15 449 3.22 5.45
february...e. . +6.95 3.53 4.14 4.38 3.14 5.45
farch.c.eiecness +6.29 3.55 4.18 YA 3.28 5.45
Ipril...ciennes +4.94 3.48 4.20 4ob9 3.28 5.45
BYeeeeriennnne +5.92 3.48 4.16 4.48 3.20 5.45
Jun€ssseneennns +h. b 3.48 4.13 449 3.20 5.45
100 B +5.80 3.48 4.13 443 3.18 5.46
UGUSteereeeens +5.22 3.51 414 443 3.19 5.46
September...... +6.16 3.53 4.16 4L.49 3.23 5.46
Jetober.iseaess +4.92 3.58 4.16 4.49 3.25 5.45
Jovember....... (Na) 3.62 4.12 447 3.18 5.45
Jecember.......
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by an asterisk (¥).
true for inverse series
not reflect series relationships or order. Complete titles and sources are shown on the back cover.
preliminary; "e", estimated; "a", anticipated; and "NA",

revised; "p",

Basic Data

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

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

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

Series numbers are for identification only and d¢

not available,

The "r" indicate:

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

86. Exports |87. General }88. Merchan-| 89. Excess, |8l. Consumer|94. Con- 96. Manufac- |97. Backlog
Year and excluding imports, dise trade |receipts (+){prices struction {turers' un~ |of capital
month military aid | total balance or payments contracts, {filled or- [appropria-
shipments, (series 86 | (-) in U.S. total ders, dura- |tions,
total minus balance of value ble goods manufac-
series 87) |payments industries turing
(1957-59= | (1957-59%=
(Mil. dol.) | (Mil. dol.) | (Mil. dol.) | (Mil. dol.) 100) 100) (Bil. dol.) | (Bil. dol.)
1961
January....e... 1,622.7 1,161.4 +461.3 103.9 108 43.01
February....... 1,711.6 1,149.8 +561.8 —486 104.0 95 42.94 .
March.. ........ 1,750.7 1,162.9 +587.8 104.0 104 42.52 7.51
April.......... 1,661.5 1,152.0 +509.5 103.9 103 42.88 .
MaYeoeevononann 1,585.1 1,152.9 +432.2 47 103.9 102 42 .95
JUNE.eseianenes 1,581.9 1,173.8 +408,1 104.1 111 43.06 7.3%
JULYeeeoneoenns 1,688.5 1,379.3 +309.2 104.4 110 43,43
August..eeeens, 1,688.9 1,253.6 +435.3 -700 104.4 116 43.85
Septembers..... 1.678.4 1,262.0 +416.4 104.5 103 43.86 7.6€
Octoberseevecs. 1,779.8 1,300.1 +479.7 104.5 114 4411 R
November....... 1,733.1 1,308.5 +424,.6 -1,231 104.5 116 4452
December....... 1,724.8 1,314.5 +410.3 . 104.5 119 45.17 7.63
1962
REVUTS o' S, 1,668.3 1,326.5 +341.8 104.7 115 45.80 .
February....... 1,809.3 1,319.8 +489.5 =748 104.9 119 46.42 e
March..........|  1,672.0 1,341.7 +330.3 105.1 131 45.75 .82
April.......... 1,795.4 1,365.0 +430.4 105.3 121 45.41
May.oeoniennnns . 1,761.7 1,404.1 +357.6 =440 105.4 117 44,.95
JUNE.serannnns 1,835.6 1,350.7 +484.9 105.4 120 44.58 7.7
JULYeeieeennnns 1,748.3 1,346.6 +401.7 105.3 117 44,33
AUGUStYeerenns 1,702.5 1,345.9 +356.6 =334 105.5 118 43.73
September...... 1,907.9 1,471.4 +436.5 105.9 113 43.37 7.99
Octobere.eeve.. 1,542.8 1,312.1 +230.7 105.8 117 43.58
November....... 1,724.6 1,424.9 +299.7 -681 105.8 123 43.18
Decembers.oses. 1,838.7 1,376.5 +462.2 105.9 138 44,09 2.48
1963
January...oee.. 984.8 1,091.6 -106.8 106.1 121 45.06
FebIuary....... 2,117.5 1,497.4 +620.1 ~1,062 106.1 130 45.74 ...
Marche.eessenes 1,960.4 1,486.7 +473.7 106.2 118 46.68 8.46
April......... B 1,912.7 1,417.2 +495.5 106.3 125 47.53
MBYeeennennonnns 1,892.6 1,420.2 4724 -1,295 106.4 144 47.86
JUDEserrnenannn 1,784.7 1,420.5 +364.2 106.7 135 47.28 9.07
JULY.eennnnnnnn 1,823.0 1,457.5 +365.5 106.9 126 46.74,
AUGUSteeeeinnns 1,89.6 1,508.3 +386.3 -153 107.1 132 46.70
September...... 1,979.6 1,450.4 +529.2 Ve 106.9 128 47.07 10.15
Octobere.ceese. 1,946.4 1,458.8 +487.6 107.0 146 47.17
November, ..o 1,944.6 1,471.9 +472.7 ~134 107.2 144 47.08
December....... 2,049.4 1,480.0 +569.4 107.7 148 46.68 11.02
1964
JanuaTY.essses. 2,037.3 1,421.8 +615.5 107.8 147 47.07
Februery....... 2,028.7 1,445.3 +583.4, 94, 107.6 143 47.64
March.......... 2,077.5 1,522.9 +554,.,6 . 107.7 140 47.80 11.78
Aprile..eevsnn. 2,046.0 1,542.1 +503.9 107.9 138 48.84
MEYerenneeeenns 2,052.1 1,548.1 +504,.,0 r=730 108.0 138 49.22
June.....ece00.. 2,004.3 1,505.5 +498.8 . 108.1 138 50.04 13.14
FulYeerernnnnnn 2,111.4 1,589.6 +521.8 108.1 140 51.30
Auguste..eenn.. 2,084.9 1,592.2 +492.7 r-562 108.2 121 51.37
September...... 2,271.2 1,557.5 +713.7 108.2 131 r52.14 14.95
October........ 2,134.3 1,550.7 +583.6 108.3 136 r53.14
November....... (wa) (N4) (N4) (NA) (N4) p53.37

December.......

lincludes $650 million in special debt payments to the United States.,
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Basic Data

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

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

true for inverse series

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

Low values preceding current highs are indicated by @ and current highs, by H] ;
(series 3, 4, 5, 14, 15, 40, 43, and 45).

33

the reverse is

Series numbers are for identification only and do

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

The "r" indicates

International comparisons of industrial production
47. United |123. Canada,|122. United {121. OECD,! |125. West 126. France,|127. Italy, | 128. Japan,
Year and States, industrial |Kingdom, European Germany, industrial |industrial industrial
month industrial |[production |industrial [countries, industrial [production |production production
production production industrial |production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
100) 100) 100) 100) 100) 100) 100) 100)
1961
Januarye..oeo.. 10/ 104 109 117 124 115 130 155
TebIUATY e e v v v 104 105 110 119 125 116 134 154
. 104 105 110 119 126 116 134 158
107 107 111 120 126 116 134 159
BYeeoeoeeroses 109 107 110 119 124 117 136 162
Tuneeeveoeeanns 110 109 113 120 121 117 136 165
TUlYeeeononones| « 112 109 113 120 ir2 118 138 169
fugust.e..ceaen. 113 111 111 119 121 118 137 172
September...... 112 112 110 120 124 119 140 172
Jetobers..vee.. 113 112 109 121 123 119 145 175
November....... 115 114 109 122 124 119 149 176
Jecember....... 116 114 109 123 128 122 148 177
1962
bESTIVES ' S 115 113 108 122 126 122 149 182
February....... 116 115 110 124 129 123 151 178
Marche.ceeesass 118 116 111 123 125 124 149 181
Aprilecececanss 118 116 110 124 128 123 151 181
MBYeseseunoanns 118 117 113 125 129 124 153 182
June.eeeensanns 118 118 114 124 130 123 147 180
Julyeeeoeennnns 119 118 113 125 130 125 151 179
Auguste....o.ns 119 119 114 126 131 125 149 180
September. ceaae 120 119 115 127 132 126 150 181
Octobers..ovss. 119 119 110 127 132 128 153 179
Novembere cose.. 120 120 113 128 133 128 158 179
December....... 119 120 110 127 132 126 160 178
1963
January........ 120 120 110 127 129 127 158 179
February....... 121 121 111 126 128 125 155 184
Marcheseveoee.e 122 122 113 127 132 116 161 184
April.....cvvvee 123 122 114 130 133 129 165 191
Mayeoouononnnns 124 123 115 131 133 133 165 190
JUNEseeenvseane 126 123 115 132 139 134 166 191
July.eovenennns 126 121 116 132 134 129 163 203
August......... 125 123 118 132 136 129 166 202
September...... 126 125 117 134 136 136 171 207
October........ 126 126 120 135 138 137 171 211
November,...... 126 128 121 136 140 136 173 214
Decembers...... 127 131 121 136 139 138 170 217
1964
January........ 128 133 123 139 142 140 rl72 217
February....... 128 134 123 139 144 139 169 226
March.....cev.e. 129 133 123 140 145 139 173 223
Aprile.eveennns 130 135 124 139 140 141 169 224,
Maye.eoveononne 131 132 123 141 150 140 166 228
June...eennnnn. 132 133 123 r139 143 141 162 235
Julyeeeevenesss 133 133 122 138 147 132 164 235
August......... 134 135 123 rl37 rli5 132 156 233
September...... 134 pl35 122 pl39 142 141 (va) T240
Octobers.auess. 132 (wa) (Na) (N4) pl49 (Na) pR4l
November....... pl3s (na) (N8)
December.......

l0rganization for Economic Cooperation and Development.
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Analytical Measures

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

Mumber of months before
benchmark date that

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

Business cycle peak

3d month before business cycle peak

high was reached Nov. July July My Aug. Apr. ppr. Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 MONthS OF MOTEiescrosssnsesosssosocsasns 12 7 22 14 11 3 20 1
b1+ 4 V- S 1 1 ses 2 1 4 ]
6 MONTNSeeeesesstasrescassossssosncsonens . 3 1 1 cos 1
5 MONtNSseoesecoosssosvsesssassscsscassoscs 4 1 ces 3 P 2 1 ]
4 MONtNS . esereecossestesosorcsnsassosanes 1 ces ses 2 1 2 <
3 mONthSeesevasesesecsesssoscrscssnonscns S 2 cen 1 3 1 ]
2 MONtNS.uissssnesosessssnnassnrencsnanons ces 2 see 4 1 .o Z
1 montheeeeeceoossssececoocsosnsanssnennee .o oo 1 oo ere M
Benchmark monthe.oeseeecaeoeoosnsecnccons vee 3 cos ven 4 ]
Number of series USedee..svecssocsscssees 118 219 23 23 g 219 23 2z
Percent of series high on benchmark date. 0 16 0 0 0 21 0 2
NBER ROUGHLY COINCIDENT INDICATORS
8 mONthS OF MOTE.seveesasesecosrasssacses 3 1 2 1 1 1 1
7 MONthS.ceesteeeacrscnscasccarsssasosens e ves oo 2 ces
6 MONtHSeesecesnscscocascnsesesncnssasoses o ves 1
5 months.. seessecscesesnsanasenctanane vee 1 1 e see 2 eee
4 MONtNS.eseseesesccscososessessscssnanes 4 1l 3 2 ces 1 1
3 MONtNS.eeeseseessceesscscsnrssscsssansas 1 3 cee
2 MONthS.eesrsceasevonenns 2 2 ces s 1 2
1 MONthecsouvooeasenseascsssasnsssnssanans 3 2 4 4 3 3
Benchmark montheesesvecessrecerncrscesces 1 3 5 3 4 4 3 €
Number of series used....caveccesscscenes 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55
juzber of months before 6th month before business cycle peak Current expansion

be;‘?’";:axs‘,ij‘tz cgte‘gt May Jan. Jan. Nov. Aug. Sept. Oct. Nov.

8 N 1948 1953 1957 1959 1964 1964 1964 1964

NBER LEADING INDICATORS
8 mONthS Or MOIr€.vsessescnseecsssssacsnns 6 2 17 4 9 7 8 4
7 MONtNSceeeceeosvorsesnsscsssnnssssssssans 1 1 1 4 1 1
6 MONTNSeesesncscsececcossersaccscvsscans 2 1 4 1 2 1
5 MONThS.eeeaesesasoorsncerosnncesssccsans 4 1 1 2 2 1
4 MONPNS.esssvsvessoerernovensssavscscoenae 2 4 aes 4 2 1 2
3 mONthSsessssssossecscsosasasssssnsnsnes 1 1 1 2 2
2 MONtNS.essusseseosorencssssenssrsnssancs 2 2 1 1 2 A 2
1 montheeeeoveceeaneaces ecenes evecencess 2 3 o 2 4 4 A
Benchmark month.eseeecscessseccssecsscsss 1 3 1 2 6 [ 2 4
Number Of series USed..e.isvessessesssscns 118 219 23 23 23 23 23 16
Percent of series high on benchmark date, 6 16 4 9 26 26 9 25
NBER ROUGHLY COINCIDENT INDICATORS

8 MONthS OF MOTEessesesassssecssacscasass 1 “es 1 ces . Vs .. .
7 monthSecesnesconses eeseeresscaneons cee ‘es cee . .. .. Ve
6 MONtNSeeeseacoseaoscacasssssrercsesanns vee cen ) R . .
5 MONtNScessesoacacesstsscteosssscsnnssnns 4 1 1 ..
4 MONthS.eeevsesosnsneacsessssocsscsncace 4 ces ‘e 2 1 1 1
3 MONthSeesecocsssroscoransvensssscananes 2 1 .. 1 1
2 MONTNS.easecsessonsesssaoscanascsasanns ces 2 e “es .. 1 1 .
1 MONthecesessessessescacscrscsssosscencan 1 3 5 2 2 1 3
Benchmark montheeescescecscscsseccrsansass 5 6 3 3 7 7 5 9
Number of series USed.iceisvsssscesesosenes 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 64, 6/, 45 82

All quarterly series, 1 leading monthly series

from the distribution.
15 series were not available.

(series 15),

and 1 roughly coincident series (series 40) are omitted

22 series were not available and 2. series were omitted because their peaks were reached during the Korean War and
such peaks were disregarded in this distribution.
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CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.) (Oct.) (uly)  (Awg) (July) (Apr.) (May) (Feb.)
P T P T P T P T
! | |
9-mo. inferval  m——
prod. wkes., mfg.-21 indus. 1-mo. interval ———— Percent
' ] 100
7 AR 1 N
4 che AT P v iR
i AN i oL B
|Il \» i 4 \ H \y 7!
1 __l o
—100
' M LR — 50
o
1. Newly approved capital appropriat . .
17 indus. NICB . 100
(00 3-Q interval, e-e-].Q intt_arvuul)\ WA .”d'?\ s
A V’
Jo
D34. Profits, FNCB of NY, t i
higher profits--700 cas. (1-Q interval) * 75
P~
P ~150
— 25
11
1 100
4 N v
N A\ ,(\\ \ll’}/\,’ I\\l"'jh‘
RFLY B AR Y —50
vy i
L Jo
=
—100
} '\a-w"f,:'k‘
o f . WA LN —
W/ [V [0 ] %
)
¥
Jo
DS. Initia! claims, $ o
ni |:"c aims, State unempl. i @
—100
Y
A N A q \ ]
P ¥ (%
! v
—0

IIIIIIIII Illllllllll lllll { Illll Illllllllll Illllllllll II|II uhlllllll Ilhlllllll

18 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964
'How to Read Charts 1, 2, and 3,” page 5.
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DIFFUSION INDEXES:

Analytical Measures

1948 TO PRESENT--Con.

B NBER Roughly Coincident Indicators

(Nov.) (Oct.) (Ioly)  (Avg.)
P P 7

(Joly) (Apr.)
P T

(May) (Feb.)
P T

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

1
v TR M

D47. Industrial production--24 indus.
(6-mo. interval s 1-mo.

A

\

(6-mo. interval ammee 1-mo.

interval ----)

interval ~-—-) )

D58. Wholesale prices, mfrd. goods--23 indus.

(6-mo. interval awee 1.mo. interval

=N

D54. Sales of retail

(9-mo. interval

ypes of stores
. interval—

AR AT

=J
<

Illllllllll Illnllllll H,HI!IIH L II'II

HIIIIIIIH

IIIIIIIIIII

‘ 1948 1949 1950 1951 1952 1953 1954
See "How to Reod Charts 1, 2, and 3,” page 5.
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CHART 3l DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

(Movs) (Oect.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
p T P T P T P T | |
Actual s
Anticipated o--e-=
&
D35. Net sales, all mirs.--800 cos.
{percent--4-Q interval}
N e . o — 100
\\\‘j"’“ S s N
* 50
-0
e SR
D36. New orders, dur. qoods mfrs.--400 cos.
(percent--4-Q interval) _
100
o TFD e -
\-\:’_ﬂ"* g PON "VWP"
50
—0
D48. Curloodings--l‘; mfrd. commodity groups
(percent--4-Q interval)
it — 100
Fﬂ-\‘ . ’»vA\\"\ s A\\ . /,
d - il ™4
‘\‘ 1’ \ .\ ~ ‘\ f\*’\v’& 50
10
D48. Change in total carloadings
(millions of cars—4-Q interval) - +5
0
-5
D61. New plont and equipment expend.--17-22 indus.
(percent-- 1-Q interval)
— 100
it
/\,)\v/“ I e RN Y o
-0
1l llllllhll“ lllll lllll lIIllIlIhl l‘l“l" 1l “I"l"'”

M8 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 190 1961 1962 1963 1964

o are centered within intervals. Lotest data are as folJows:

. L atest interval shown
Series number and
ate of survey

Actual Anticipated

D35, D36 (Oct. 1964) 3:d Q 1963 - 3rd Q 1964 | 15t Q 1964 - 1st Q 1965
D48 (Sept. 1964) dth Q 1962~ 4th Q 1963 | 4th Q 1963 - 4th Q 1964
D61 (Nov. 1964) 2nd Q1964 - 3rd Q1964 | 4th Q 1964 - 1st Q 1965

"How to Read Charts 1, 2, and 3,” poge 5.
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38 Analytical Measures

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

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

NBER Leading indexes
D1. Average workweek, D6, Value of manufacturers!' D11. Newly approved
Year and manufacturing new orders, durable goods capital appropriations,
month (21 industries) industries (36 industries) NICB (17 industries)
l-month 9-month l-month 9-month l-quarter 3-quarter
interval interval interval interval interval interval
1961 Revised Revised
January..ceceees 92.9 45.2 33.3 59.7 53 59
February....... 61.9 85.7 48.6 56.9
Marchs.eeeeeoss 50.0 76.2 66.7 66.7
Aprilececeeeess 73.8 95.2 62.5 80.6 59 65
MY s reennennns 54.8 92.9 63.9 72.2 g
JUDE. . veeennnns 95.2 97.6 66.7 88.9
JULYeeeernnnnns 61.9 95.2 36.1 81.9 76 71
August...c.ooe... 64.3 90.5 63.9 83.3
September...... 40.5 64.3 47.2 79.2
October........ 92.9 92.9 55.6 86.1 4 65
November....... .4 92.9 61.1 76.4
December....... 23.8 100.0 58.3 80.6
1962
January...ecee. 21.4 85.7 63.9 77.8 65 41
February...se.. 61.9 83.3 52.8 63.9 vee N
Marche.coeseses 85.7 50.0 36.1 63.9 e ves
Aprileseecees.. 76.2 23.8 51.4 47.2 32 82
MAYeeesoonnnnns 28.6 52.4 56.9 47.2 -
JUNC. evernsenes 31.0 54.8 37.5 45.8 s
JUlYeeerennnnsn 38.1 42.9 56.9 36.1 82 53
U O 54.8 28.6 36.1 52.8 ..
September...... 78.6 26.2 48.6 59.7 ..
October..oceens 9.5 23.8 68.1 56.9 59 72
November.,..... . 64.3 40.5 50.0 70.8 ..
December....... 35.7 19.0 47.2 69.4 .
1963
January...ee.es 76.2 61.9 63.9 88.9 47 52
February....... 50.0 45.2 43.1 69.4 ..
Marche..eeoenes 61.9 83.3 54,2 66.7 “ee ..
Aprilecesecoees 14.3 69.0 63.9 63.9 59 5°
MAYeeeencuonans 85.7 78.6 52.8 52.8 L
June.cieviennns 54.8 76.2 47.2 66.7 ..
JULYeeoonnnns . 47.6 61.9 51.4 62.5 59 &
Augusteeceoeens 57.1 64.3 52.8 7.2 . ..
September...... 59.5 52.4 52.8 69.4 . ..
Octobers . .veeess 1.4 64.3 69.4 53.3 53 7
November....... 21.4 66.7 33.3 83.3 ves .
December....... 33.3 73.8 62.5 77.8 . .
1964
JANUATY e e vense 4.8 85.7 55.6 764 47 7
February....... 8.1 50.0 byl 83.3 .
Marche.ceeeeess 40.5 52.4 58.3 80.6 Ve ..
April.......... 66.7 73.8 61.1 75.0 ré8 r7
MEYooeioeroaones 42.9 33.3 Li . d 72.2
P11 T- TN 26.2 88,1 50.0 r63.9
JULYeeennonnnns 54.8 p73.8 63.9 p63.9 r59
August....oonns 71.4 40.3
September...... 14.3 r54.2
Octobere.eseess 78.6 T47.2
NovembeT...ess pbb.7 pAT.2
December....o.o

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

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

NBER Leading indexes--~Continued
D3L. Profits D5. Initial claims for
mf' FNCB ’ | D19. Index of stock prices, D23, Index of industrial unemployment insurance,
Year and (aiéand 700 500 common stocks materials prices State programs, week ended
month corporations) (80 industries)t (13 industrial materials) nearest the 224
P (47 areas)
l-quarter 1l-month 9-month 1-month 9-month l-month 9-month
interval interval interval interval interval interval interval
1961
ANUATY.veesese 47 86.9 97.5 42.3 61.5 59.6 59.6
‘ebTUATY . v even e 96.2 97.5 76.9 53.8 17.0 53.2
Breheseveeeees 85.6 97.5 84.6 61.5 78.7 64.9
prilec.ceens.. 60 72.5 97.5 73.1 53.8 LT 85.1
BYecoan .. 81.9 95.6 53.8 61.5 53.2 72.3
UNEeeeavosnnns 40.0 81.2 46.2 53.8 66.0 89.4
UlYeoeoonsnnns 58 42.5 76.2 53.8 53.8 46.8 100.0
UgUSteseeesenn 81.2 73.7 46.2 53.8 55.3 95.7
eptember...... e 0.0 71.2 61.5 53.8 51.1 87.2
ctober........ 56 46.9 67.5 38.5 46.2 20.9 97.9
ovember....... e 87.5 70.0 15.4 61.5 74.5 91.5
ecember....... “es 55.0 62.5 61.5 30.8 27.7 80.9
1962
BDUATY..vousss 54 25.6 17.5 76.9 30.8 42.6 83.0
ebruaATry.eessss 75.0 6.2 38.5 30.8 83.0 57.4
archeceeeenen. 47.5 7.5 38.5 30.8 38.3 51.1
Prilececcocess 47 8.7 3.1 15.4 30.8 51.1 34.0
A eercvnsnans 1.2 3.7 42.3 23.1 42.6 48.9
UDEererasnenns 1.2 2.5 26.9 23.1 19.1 447
AlFacaososenns 48 69.4 1.2 3.1 30.8 66.0 40.4
agust.eeen.en. 78.1 3.7 34.6 38.5 55.3 25.5
sptember...... 36.2 18.7 61.5 46.2 2.6 25.5
ctober. ... ... 56 8.1 67.5 53.8 61.5 39.4 2.6
SVember. .. .v.. oee 98.7 93.7 84.6 53.8 69.1 79.8
scember. .. ... ven 844 95.0 61.5 57.7 0.4 59.6
1963
ANUATY eoeosone 50 97.5 95.0 53.8 61.5 3.4 38.3
2DrUATY .o enss are 78.7 95.0 53.8 €69.2 85.1 68.1
ED o) + DA ves 43.7 98.7 50.0 61.5 31.9 T4.5
Tilesseernns 59 91.2 95.0 38.5 53.8 44..7 574
AW eereononnons 85.0 89.1 50.0 53.8 48.9 63.8
IMEeseovenannn 51.9 84.6 61.5 61.5 70.2 87.2
NFeeransoaans 56 29.4 78.2 53.8 61.5 42.6 48.9
1gusteeeea... 75.0 79.5 53.8 61.5 48.9 34.0
:ptembere.a... e 76.9 77.6 53.8 61.5 44,.7 85.1
stobersceesnns 55 44,9 69.2 76.9 53.8 61.7 59.6
svember....... 44.9 7.2 69.2 57.7 31.9 57.4
3cember. .. vv.. . 68.4 84.4 53.8 76.9 34.0 4.5
1964
INUATY . ervvoss 57 4.7 83.1 6l.5 61.5 85.1 69.1
o3 o 11:% ' S ces 65.2 78.2 57.7 69.2 12.8 70.2
iPCheceneanene 78.5 86.5 38.5 61.5 66.0 69.1
60 75.6 85.9 61.5 69.2 75.5 76.6
52.6 84.6 38.5 69.2 51.1 87.2
MEessessvonsns 35.3 84.6 50.0 84.6 51.1 r70.2
lYeooosancsss 57 89.7 81.8 65.4 84.6 59.6 55.3
BUSta e nnaans 41.0 61.5 276.9 57.4
ptember...... 76.3 53.8 55.3
tobereeeesses 73.1 76.9 r31.9
WVember's o uvss 59.6 61.5 34.0
:cembereeo.a.. 238.5

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

2 Average for December 15, 16, and 17.
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Table 4.~DIFFUSION INDEXES FOR 11 MAJOR ECONOMIC ACTIVITIES: JANUARY 1961 TO PRESENT~Continved

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

NBER Roughly Coincident indexes
DAlinNﬁﬁgzrrzguiﬁgiziees D47. Index of industrial D54 . Sales of retail D58. Index of wholesale
Year and estab%ishments production stores (24 types prices (23 manufactur-
month (30 industries) (24 industries) of stores) ing industries)
1l-month 6-month 1l-month €-month l-month 9-month 1l-month 6-month
interval interval interval interval interval interval interval interval
1961 Revised Revised
January.ceceses 46.7 20.0 56.3 52.1 58.3 41,7 39.1 37.0
February....... 30.0 26.7 50.0 66.7 41.7 58.3 47.8 34.8
Marche.eoeveees 60.0 66.7 62.5 87.5 60.4 62.5 41.3 37.0
April.seeeeaess 58.3 80.0 70.8 93.8 22.9 68.8 65.2 45.7
Maye.eonnn 83.3 85.0 72.9 91.7 79.2 79.2 45.7 47.8
JUDC. et vrennnes 86.7 85.0 9.7 87.5 77.1 85.4 37.0 47.8
Julyeeovonenen. 71.7 81.7 77.1 95.8 60.4 87.5 50,0 39.1
August......... 76.7 8¢.3 72.9 91.7 68.8 87.5 56.5 45.7
September...... 56.7 83.3 54.2 91.7 39.6 95.8 60.9 52.2
October........ 80.0 78.3 87.5 87.5 83.3 91.7 39.1 50.0
November..o.... 81.7 88.3 83.3 87.5 87.5 87.5 47.8 54.3
December....... 68.3 83.3 75.0 95.8 60.4, 89.6 56.5 56.5
1962
January....ee.. 65.0 86.7 25.0 83.3 58.3 87.5 69.6 60.9
February....... 75.0 88.3 87.5 79.2 50.0 91.7 43.5 60.9
March..essesess 75.0 81.7 87.5 70.8 70.8 91.7 52.2 58.7
April.....o.en. 86.7 78.3 75.0 91.7 68.8 89.6 58.7 54.3
MEYavenoernnnes 60.0 73.3 64,.6 77.1 58.3 29.6 45.7 60.9
JUNE. e erenrans 53.3 71.7 66.7 83.3 18.8 72.9 43.5 47.8
July...... 61.7 51.7 52.1 66.7 83.3 95.8 39.1 32.6
August,.eeeenes 51.7 45.0 58,3 77.1 75.0 95.8 41.3 45.7
September...... 51.7 41.7 83.3 60.4 64.6 87.5 54.3 39.1
October. .... 50.0 35.0 29.2 47.9 39.6 87.5 34.8 30.4
November....... 45.0 43.3 68.8 72.9 87.5 91.7 45.7 23.9
December.u...s 46.7 50.0 35,4, 62.5 66.7 83.3 39.1 26.1
1963
JanUATY . .veoss . 65.0 60.0 79.2 83.3 50.0 70.8 39.1 30.4
February....... 46,7 65.0 66.7 91.7 54.2 79.2 43.5 45.7
March.......... 71.7 65.0 83.3 95.8 52.1 85.4 37.0 54.3
April..eeeveees 76.7 68.3 54,2 9.7 41.7 77.1 41.3 52.2
[0 75.0 68.3 83.3 91.7 52.1 60.4 58.7 50.0
June..evecnnnns 63.3 71.7 75.0 83.3 75.0 52.1 63.0 58.7
JULYeeoennnnnns 78.3 73.3 72.9 91.7 66.7 62.5 47.8 7.7
August....oens 53.3 60.0 68.8 77.1 64.6 87.5 60.9 76.1
September...... 56.7 66.7 58,3 79.2 25.0 70.8 58,7 73.9
October...ceces 66.7 60.0 64.6 72.9 58.3 91.7 73.9 69.6
November....... 53,3 73.3 50.0 83.3 54.2 83.3 69.6 67.4
Decembers.eesss 20.0 73.3 77.1 83.3 77.1 77.1 60.9 67.4
1964
January........ 53,3 75.0 58,3 21.7 43.8 79.2 58.7 73.9
February....... 83.3 75.0 79.2 95.8 70.8 100.0 63.0 67.4
METCRe e vearnsse 66.7 80.0 70.8 85.4 52.1 85.4 45.7 60.9
Aprili...eeves. 63.3 83.3 83.3 91.7 52.1 83.3 63.0 50.0
Mayeeeeionenans 65.0 73.3 70.8 87.5 66.7 r83.3 43.5 60.9
June...oeenrnns 73.3 75.0 62.5 r87.5 66.7 r83.3 45.7 63.0
JUly.eoee 66.7 76.7 79.2 79.2 45.8 pb0.4 65.2 63.0
Augusteseoeness 51.7 p88.3 68.8 pb8.8 52.1 67.4 p56.5
September...... 73.3 r45.8 r37.5 60.9
October..evees. 56.7 r68.8 r68.8 58.7
November....... p86.7 pb8.8 p45.8 p52.2
December....... )

13ee "New Features and Changes for This Issue," page ii.
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Table 5.-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1951 TO PRESENT

Percent of series components rising.

and "NA", not available.

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

4=quarter figures are centered in the mid-

preliminary;

D35. Net sales, D36. New orders, dur- D48. Freight carloadings DéL. New plant and
manufactures able manufactures (19 manufactured equipment expenditures
(800 companies) (400 companies) commodity groups) (16 industries)
Year and 4-quarter L=quarter 4-quarter l-quarter
month interval interval interval interval
Antici-~ Antici- Antici- | Change in Antici-
Actual pated Actual pated | Actual pated  |total (c00)| Actual pated
1961
JaNUATY e eesosee 28.1 37.5
February..cees s 72 82 72 78 36.8 89.5 -28 .. ..
March.e..coveees ces . ..
April..iveenens ces .. 46.9 53.1
Ma¥eeeanonnonnn 74 83 73 78 68.4 73.7 +79 . .
JUNesseececeses
JULYesevosnennn .. 56.2 62.5
Avgusteceaensns 82 88 82 86 73.7 89.5 +125
September...... ..
October........ 59.4 65.6
November....... 81 86 78 82 63.2 89.5 +62 cee .
Decembers.osves e cee ens . coe ces oo cee
1962
BED LS o S . vee 65.6 62.5
February....... 80 88 76 84 57.9 94.7 -66
Aprilecescennss 68.8 68.8
MBYeeronnnnnnne 76 80 T4 74 63.2 89.5 ~96 ..
Juneeeeasennns. .o N vee
JULYeoeenronass 65.6 65.6
AUGUStewseevans 72 74 71 70 42.1 68.4 -67 ces
September...... . e .o . e e e e e
Dctobereceeecesss voe P “ee “ee N e N 46.9 68.8
NOVEmbET « o v vvwvs 74 82 76 76 63.2 63.2 +29
Decembereeesese e . oo - e een cee cee
1963
January..ceveos 40.6 50.0
FEbIUATY s 0o sase 76 80 77 76 73.7 78.9 +39
Marcheseasennes
65.6 75.0
MY e reenonennan 73 80 76 76 57.9 68.4 +44
JAV) s TP ..
TULFenernnnnnns 75.0 71.9
FUT-UT-) JON 82 84 82 80 78.9 +40 .
September...... . .
Jetobere,cveess .. 71.9 75.0
Jovembereesases 84 85 82 84 73.7 =13 ..
Jecember,.c.eeen . .. . .
1964
JANUATY . o vesse 71.9 50.0
TebIUAYYes e 83 87 84 84 68.4 +34
farch...cecocees
Prileccecncess 62.5 50.0
BYeereoveasnen 86 84 94.7 r+127
UNCseeoossosoe 844
UlYeeeesosonns . 75.0
ugﬁst......... 87 84
‘eptember......
ictober.eeeeves 68.8
ovember.seaess
lecembercesssss 1594

'1st quarter, 1965.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING

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

: JULY 1963 TO PRESENT

l-month spans

9~month spane

1963 1964, 1963 1964
36 induStry components il jlolalo &l IEId IR >0 of ]| > = IR E=E = =T -3
o a
BRI 5 E 151515 12 80 2121512140502 812121213151 515 4| 4
~E ] aleistolaglolaslnlxlsla|lwlalelellv|slotgc|lola|al »ls]lalwlalejzlolclols
££§$8£8%££%£%»§3$8‘z’8%8%&&%%%%%%8%8%&%
Percent IiSing.e.eeeevecesscseconeseassesas |5l 53 53 69 33 62156 44 58 61 L4 50 64 4O 54 47 47 67 64 53 67 62 72|69 58 83 78 76 83 81 75 72 64 64
All durable goods industries...eeseeeeceeed] ¥+ = + + - 1+ - - F+ - + 4+ - + ~ = + + + + - L+ o+ o+ o+ o+ o+ o+ o+ o+ - -
Primary metals:
Blast furnaces, steel MillS.cvecieesrvaveseees) = = + + = I+ + - + - + + - + -~ - - -+ + - ] - -+ + + F+ + 4+ + 4+ o+
Nonferrous metalsS.seeesesssevsassensassssnssel = = + + - +I+ - + + - + - - + + + -+ + + + |+ + + + 4+ + + -+ o+ o+
Iron and steel foundries.....c.veevensesenees] = = + + + +|+ - + + + - - + + o + + - + + + H o+ + o+ o+ o+ o+ o+ o+ o+
Other primary metals.ieeveeeressecesonennssest = = + + + +[ - - + - - + - 4+ + - - e N T T
Fabricated metal products:
Metal cans, barrels, and drumS..eececeesceessf ¥ + - + - |+ - + + -~ + 4+ - + + + + + = + + =1+ - + + - + + = + - +
Hardware, structural metal and wire prod.....| - + =~ + - +|+ + - + - 4+ + - + - - -+ e e e Al s oy s+ oy - -
Other fabricated metal productS.eeesessesssssf = + + + = +[ - - + + o + 4 - + -~ = T L L T
Machinery, except electrical:
Steam engines and turbines®*......ccvvvenveeed| - ¥ - + [0 F+ + - + + - + - - - - = = = = o+ -+ + + + + + F o+ -
Internal combustion engines*.......cvivvevnena| + = = + - ofl+ - - + - + o« + - - - + + + - 0 # + + - - - F+ + + + - -
Farm machinery and equipment......eceeveeenen| ¥ - + + — | - + - - + -+ 4 - - - -+ + 4+ H -+ + o+ + + - -+ o+ -
Construction, mining, and material handling*.| - + + + + +[+ - + + - - + - -~ 4+ + + 4+ o+ H] -+ + o+ + o+ o+ o+ 4
Metalworking machinery®....ccviiiiievennnennnal ¥ -~ = + - +|+ - + + - + - - - 4+ - + - - + = H + + F + F + -+ - - -
Miscellaneous equipment®.......oivvivenreeees| ¥ + 4 = = +| = - =« + - - + - + 4 - + + + + + H - - -+ ~ - - 0 -~ + +
Machine ShopS.eseecevecreersetesssersssneceseet = + = = 4+ —lo + + + - - 4+ - - 4 - + + + + + A+ + + + + o+ o+ o+ o+ 4
Special industry machinery*.................. + + + + - |+ - + - + ~« 4+ - 0 0 + 4+ + F+ + + H o+ - + + + + o+ + + 4 4
General industrial machinery*,........ccceveeel ¥ - + 0 - +{ - + + =« + + 4+ - o0 - + + - - = = ] =+ -+ o+ o+ o+ - 4
Office and store machines¥......ceeseeseseees| = + =« + - +[+ + - + + - - 4+ + 3 = + + = = = =+ + + + + 4+ 4+ o+ + 4
Service industry machinery*.......ceveeeveeent +t = + - + +{ - - + + - + 4 - + o - + - 4+ 4+ o+ H o+ o+ o+ o+ o+ o+ o+ g
Electrical machinery:
Electrical transmission, distr. equip.*......}+ + + o + +|+ - - - + - + + - + - T
Electrical industrial apparatus*.......eeeeee| + + - + - 4+ - + + - + 4+ + + - - + o+ -+ + ] F A 4+ -+ o+ o+ o+ o+ o+ o+
Household applifnCesS.ceeseeereccssosnsssesnes| ¥ = = + — +#| - - + 4+ - - 4 - - - + + + + + + H + + F - =+ o+ o+ - - 3
Radio and TV...eeeceveverossseconssccsssssesas| = + - + + +} - + - - 4+ - 4+ - =~ + + T T
Communication equipmente..siieeeeserssnenoees| = + ~ + + <4+ - + - + - 4 - + - + I [T T s
Electronic componentsS.c.eeeeceresesseaeseseesesa] 0 -~ + + = [ 4+ - + - - 4+ + - - + + - =+ + = = + + + + - + + + 4+ =
Other electrical machinery®.....ceeecvveneeeed| ¥+ = = + + =| =« - + - + 4+ + + + + + + = = 4+ - -+ - 0 + + + + + +
Transportation equipment:
Motor vehicle partS.iicecceceeieeecrecnnrenenesl t = = + - |+ - + + - + - - + - = + + = + = = = -+ + - + - - + + +
Motor vehicle assembly operations....eeeeeses| - + + + - ~f+ + - 4+ - - + o - - + - 4+ 4+ 4+ + ]+ + + + + + -+ - - -
Complete aircraft.iseecesecsscscssncsssesessa| ¥ + = = + -+ - - + - ¢+ + - - + - + + - - - o+ = + + + + + - + - -
Alrcraft pArtS.seiesescenscscrstescsssceseses| ¥ = + = = 14+ + - - + - 4 -~ + - + - + + - -+ - + - + - 4+ - + + -
Shipbuilding and railroad equipment*.........| - + + - - +} - - + + + _ - - - + + - -+ o+ - H - - =+ o+ o+ ¥ - o+ o+
Other transportation equipment........cevevuee| = ¥+ = = - 414+ - + - 0 + -~ + - - + + + + + + H + - - - - - - 0 - - 4+
Instruments, tot@leseessevseerercesscssvossesaaf = ¥ « = = +] - + + - + - + + - + - -+ = = 4+ H + + + + F+ - + + -+ +
Lumber, total.seeissssssecncscrspssesnsscansses| + + - + — |+ + - - 0 - + - + + - + o+ + 4+ + H + o+ + F o+ + + o+ o+
Furniture, totalicevieeecronecanne trvetssses] = = F+ *+ - F| = + + - + - o 4 0 - + + + + + + H - - + + + 4+ - + + + +
Stone, clay, and glass, total...eieseerscesenee| t = + + - +l+ - - + - - + - + + + - - - - H + + + - + F+ + -t e -
Other durable goods, t0t8l.eecersreecsacscasseaf ¥ = ~ — + F1 - 4+ - + + + - + + - + T s [ S S S S SR S T S
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter-
. N T T I FORR A
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e v e twEt W NI 0 VRS LU VNN D ANU FERUEN | UF JEKIED KIDING: JULTY 1¥63 1U PREDEN |--Continved

(D19) Index of Stock Prices, 500 Common Stocks

l-month spans 9-month spans
1963 1964 1963 1964
23 industry components®
Al irlolslalu|ulS8|d|lw]|a]|e|zlollslwa|l@eis|lolglola|d|gsldlw|an]2e]o
CREREY o ©
NG IRIEIE B 5535151 T 1B 5180515 8|8 1518151818 51512 12191415 |5| &
Sltlwlaaleiiolelol&s B XH|Sldjlw|la|L |2l o]lglo|lajal|8 ||| >]|lois]ol s
s{3lao|o o 3 3]
AlalZ|8 (812|882 (L8228 (82812 i&|2|8ig|2]€ 18 (R]2|R 8|2 |&|S|&(8
Percent rising?.....ceveveencneninnenenaea 129 75 77 45 45 6875 65 78 76 53 35 90 41 76 73 60 99 95 89 85 78 80(78 69 71 84 83 78 86 86 85 85 82
500 stock prices.siceeseseccscccccnsasesanes| = + + + o« H + + + + + - + - + + + + + + o+ o+ |+ o+ o+ o+ + + o+ o+ o+
Coal, bituminous...eceeesvevsesescsricecnecane = + + + + H + - + - - « + - + + + + + + + + [+ + o+ + - - -
Food COMPOSiteeeseeseerescvevssasensesnsssanses] = + + - + 4 + + + 0 + - + - + + + + o+ o+ + ]|+ F F F o+ + o+ o+ o+ o+ o+
Tobacco (cigarette manufacturing)....veceescess| = + 4+ + = + = + + + « - - & + - - T I
Textile WeAVETS.eeeesrseasssssssosccearsssscene| + + + - + 4 + - + - + + + _ + + + 4+ 4+ + o+ ]+ o+ F O O+ O+ o+ o+ o+ o+ o+
PAPE e eeeeeeesetonaessasensarsssssssssssossans| = + + + — # - « + + - - + - + + + + 4+ + + + HF|+ o+ A+ F . = = -+ o+
Publishing..eeeceeseeeceeoncorsceasoncssnanes + + + - - +H + + + + + + + - + + + + o+ + + o+ ]+ o+ o+ o+ o+ A+ o+ o+
ChemiCalS.eeeesesescoscscsaseassosascssssosscsal = + + = + 4+ + + + + + « + = + + + + 4+ + o+ 4+ H]F o+ o+ o+ o+ + A+ o+ o+ o+
DIUgSeeeeraceceenceseencnencsoscscsssvassnvanes -+t + - - H F+ + - - - - + + o+ o+ + + + + + + H{+F 4+ + F + =+ + 4+ o+ o+
0il cOmpPOSiteeeeveeereecsveeercrcsosescrcnaeaess]| + + + - H + + + + + -+ - o+ o+ o+ + 4+ + + + +H|F F F + + + + + o+ +
Building materials composite....ccveveivneveene) = + + - - A4+ + + + - - + - - + - + + + + + |+ + + o+ o+ o+ o+ o+
STEELetcrsnoscnsesscasosscnanesssssrssscasaseansl = + + + <« H + - + + - + + - + - =~ + + + + + +H|+ + + + + 4+ o+ o+ o+ o+ o+
Metal fabricating...cieeeeeerreiennnsncnenneeneef| = + + - = #H + + + + - - + - + + + + 4+ + 4+ A+ ] A+ o+ o+ o+ o+ o+ o+ o+
Machinery composite....oveeesnencececrerocacese) = + -~ - + H + + + + - + + - + + + + + 4+ + + HF + + o+ o+ + o+ o+ o+
Office and business equipment.......ceceveenvee| - + + + + | + + + + + + + - - o - + + + + o+ H+ o+ + o+ 4+ o+ 4+ 4 -
Electric household appliances....cievesesesvenea.| = + + + + +H + + + + - + + ~ - 4 + + + + 4+ + ]+ o+ + o+ o+ + o+ o+ o+ o+ o+
ElectroniCSeeeeesescerseecsoncscsssovccsosescneal = + & = 4 4 - o + + - - 4+ - + 4 + + + + + + +|+ + 0 + + - 0 - - & +
AUtOmMODAleS.eereceeensacnersessarsssensassssessal — T + + - 4 - + + - + - 4 3+ 4+ 4 ~ + + + + + ]+ +F + F o+ + + o+ o+
Radio and television broadcasters......cceeeeee| + + + + + +# - + + + + - 4+ - 4+ - + + 4+ + 4+ + |+ + + + + + o+ o+ o+ o+
Telephone cCompanies.c.eessccessecsnernscsssansns -+ £ + + H + + - 4+ - - + - - - = + 4+ + + |+ o+ o+ 4+ o+ + - - o
Electric COmpaNnies..seecevecescnecssescacssanas| = + + — - + 4+ 0 - + + + + + + + + + + + + + +H+ + + + - -+ + + o+ 4
Natural gas distributors...eeeieeeiecencecciened| = + = = - +| + = - + + 0 + + + + + + + + + + H+ - - = - =+ o+ + o+ 4
Retail stores compoSite@.eiseessscenereiecnecenee] = + + = - H + + + + + + + = + + + + + + + + |+ + + + + + + o+ + o+ o+
Life InsuUranCe...eceeseessessscsscnssesssnseses| 00 ¥ + <« « o + + 4+ + - - ¢+ - o - = + + + + + +H] + + + + + 4+ + o+ o+ + o

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

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

ing the diffusion index in table 4.

seasonally adjusted.

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

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

(D23) Index of Industrial Materials Prices

: JULY 1963 TO PRESENT--Continued

1l-month spans 9-month spans
1963 1964 1963 1964

13 industrial materials components “ B

e E R H A I E A S A E A R T E A bR

A AR AR EE R EH AR AR R A

Rl t P |dlolelaiba | ]S ]A Wlal+v |l slolgje|alalm|gld|lwaa|l2|dlo|s8ia]| R
333$8£8£££3§£33$828%8%&%%%3%3%8%8%&%

Percent rising....cee.. Ceessencneiaasocnans| 54 54 54 77 69 54162 58 38 62 38 50 65 62 54 77 62 338|162 54 54 62 62 6262 54 58 77 62 69 62 69 69 85 85 77
A1l industrial materialS.ieicsecccasessnsss) ¥ 0 = F+ + F + o0 + + - + + + F + + H - - - & + +|+ + + F + + + + + + + +
Copper scrap {1b.)eeveeenerecererreasennenans B e A 2 T e S | SO T C
Lead scrap (1b.)..... heeeeetaieieaeae P B s S = T S U | S
Steel scrap (ton)...... tecerenstcestsrenntaanes B T T T T S |
Tin (1b.)eeeeeeecnnncnan eeeteeceaans R e - T < S | T i
Zine (1b.)..... testersesenaenanne serenen eesane + + - - - Ft+ + + o+ -0 - - + + +/|+ + + + + +i+ T
Burlap (yde)eeseessoseessacaces Ceereracrenas P S N T S T TS| i i T S
Cotton {1b.), 15-market aVeTAgEssecsecscasnsses| = + + + + | + - - - - - - - - - 4 _| - - - 2l - = -+ - - - - - . - .
Print cloth (yd.), average.sssecesscasceseeeess| + + + + + 4| - o i A S e S | S + + + H]+ - = - - = 4
Wool tops (1) eeueeevecronenernanans B T I S - T AT SN | B A o S T S
Hides (lb.)..--o--...... ...... P -+t + +} - + - + = =+ = = F+ = == = - e e a] e - -+ + + F + + + + o+
Rosin (100 lb.)................................ T T T T e T | T e L e T T T S R N S,
Rubber (1b.).eeeceeenns teretteseceesrssesssanes B S I S e T S S ] | S o T T R R S SR
Tallow {1be)eveeececannns RN [ S S S G S I T T S I S S S S S S SR SRS
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted (except for all-industry totals) by the Bureau of the Census before the

direction of change is determined,
*Average for December 15, 16, and 17.
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(D5) Initial Claims for Unemployment Insurance, State Programs

JULT 1703 tU FREDJEN I--Lonttnued

1-month spans Q-month spans
-
03
- g 1963 1964 1963 1964
g8 26 area components
g8 S|Z(e|5 B2 |Gl 18| B|&I5(2|12I8(R1B]813 ¥ &ielB8ls 8|28 BlBI5|21818|8]8
ok AR R RN R R A AR
sl |wiale|ejolslolalaixn|slalw|aje|sliel plolalalaial»jg]lr|wlafeizolalals
=t =4 Q 3 9] @
S151E 8|S 2 83|18 1&L|81312[8\3|2|I8) 2] R[S 2|2 & &£ 3132 (&|8({2|&|2[28
Percent rising.eceeceveecncecceanesnnes A3 49 45 62 32 34185 13 66 76 51 51 60 57 55 32 34 74 57 64 87 L9 34|85 60 57 74 69 70 69 77 87 70 55
47 labor market areasl.i.iveeseresesees| = = - + — | + « + + - -+ 4+ - - P i
NORTHEAST REGION
7 Bos ottt iirasesitistsestcnanannsrenenne| = t = + + —j+ - - + + + 4 4+ = + + + -~ + = =]+ + - 4+ 0 + + + + +
16 | Buffaloe.eesceecsesescssesonsssasonnsncosss| + = + + + —J + - + ¥ - + - 4 + - + + - + + o+ + + + + + 4+ - + + + +
11 | NeWarK..ooeeesooevovencaosccsnorcanosesnesa| ¥ + - + — +|+ - + + - + - + - - - + + = 4+ = =4+ F = + - + ~ 4+ + = =
1 | New YorKeeoseeennesvoesensoecnsnsenovsnsses| = + - + + 4|+ - - + + - + _ + - + + + - + - -+ + - + + + + + + - -
21 | Paterson®.ciesescesersecssasssescascnnsenes | ¥+ = + - -~ 4+l + - - + + - + _ 4 &+ - B T T T i S
4 | Philadelphia..cusesneiiencenniriinieccnnnas] = = - + - 4|+ - + + + + - 4+ + - = - 4+ - + - =]~ + + 4+ + + + + + + -
8 | Pittsburgh..cveeeconsstsnoconsnnssnnsenansa| = = < - + |+ — + 4+ + 4+ 4 4 - - - FoF o4+ 4+ F e+ = = 4+ o+ o+ o+ o+ o+ o+
23 | Providence®¥*. iiieieiecnnncencnacnnnnsessesf + = + - + b4+ - + - - - 4+ _ 4 - + + - 4+ + = ] F o F F -+ -+ -+
NORTH CENTRAL REGION
3| Chicago.sesescsnscesseccconscsccancasasanssns| = -+ - 4+ + - + + - -~ + + - - - = -+ = =+ =+ + + + + + + + o+
18 [ Cincinnatieeeeeesevesecrevevesoosenesnonenal + = + - - J+ - + - - + _ 4 - - e I S S
10} Cleveland.sivesssoaccesseccassescconccnsons]| + - + - - - + - - -+ - 4+ - - e
26 { COLUMbDUS e vvesoavcassassscsvssansssenascasa| + = =« + - b4+ 0+ o o o 4 - 4 = + + + + + + =]+ =+ - - =+ -+ -+
5 1 Detrolt.esesreisncesssnsnsontononssosnannne - -t -+ ~}F - - - + - - 4 - - = - = + =~ 4+ ]+ F+ F + F = -+ 4+ = -
25 Indianapolis............................... F -+ + - g4+ - + + + - - 5 4+ - - + -+ = =l+ + + -+ o+ =+ o+ = =
22 | Kansas City.eveceeneseeeocenosetennsscncaca| + = + - 4+ [+ - + - + - 4+ _ + - + + = + + + =]+ F F -+ 4+ 4+ - o+ = o+
15 [ MilwauKee. oo veesesassscacecenscsosnnscanese | + + - + - I+ - + + - + 4 4 - - + + 4+ + + + |+ = = 4 = - + + + - +
13 | MinneapoliSeeeeseesescsssossssnacsocnsseseel + = + + - =14+ o o« + + - 4 4 <~ ¢ - - e e+ = =+ -+ o+ -+ o+ o -
9| St. LoUlSeeeevsrevevaneteneseosassocncnnosne - -+ + - 1+ - + + F+ - + - + 3 - + + + + -]+ 4+ = 4+ + + 0 ~- + + -
SOUTH REGION
20 JAtlantae.eeeererenesenianonrnsennecarscenea] = = + + - |4+ + + ¥+ - - + - 3+ - + + + + 4+ == = + + + 4+ F - + + o+
12 | BaltimOreeeeesevasesessssncsssacesnsvasssss| * = + + - 1+ - + - + - 4+ - + 4 - + = =+ = =+ - - - -+ + + o+ 4
17 1 DallasS.eeecocrcscveccocccceceessensnsasenea | + -+ - -]+ =+ + -+ -+ - . - + 4+ -~ + 4+ +lF + o+ -+ o+ o+ - -
14 [HoUuStOmeeaeeeeeneeeetasveerencnsasonnnsnese| ¥ - = = + -} + + + - - + + -~ 3+ 4 + + + o+ +l 4+ 4+ o+ o+ o+ o+ 4+ o+ o+ o+ 4
WEST REGION
2 JLoS AngeleS.seeieesrcussacccscnrssceosnsssane| = = + + — F1 4+ + - + - + - - - 4 - - - -+ = - -+ 4+ o - 4 =+ =
24 | Portland.ceseecevesececsscsosncenssssscencen| — + =« + - -] = + = + + - + + = ~ = + = - + 4+ +] - = = + + + + + + + -
6] San FranCiSCO.eseseeeresrsecesscscsenseaces}] = + = - ~ +| = + - + - + + _ ¢+ -~ - e S T T e
19 | Beattle® iieeeriiirnnesevsnonssornsncsnsaes] = + - + + +]+ - - + - - + - - + - B e e I + + + + + - *
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= rising; o = unchanged; + = falling. Because
verted to show a comparable activity pattern.
sonally adjusted by the Bureau of the Census before the direction of change is determined.

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

this series
The direction of

usually rises when general

business activity

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

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

he percent rising is based on 47 labor market areas.
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l-month spans 6-month spans
1963 1964, 1963 1964

%0 industry components [=% =} o] g | o] e & Ajlwlale|slolalolals]>a|ld] vl el s

—~ =T + > o L + [ o

I||8181514\8 08 85021 2\2 028 \E 8 HR N2 8\8) 20409\ 8\ 8181 2)20 2 5818

Sl il |lols|lala|ix|S(HW]|AIL > Slo|l il Eld wlajr| ol alol sl =™E

2lel2lg |82’ s(al|2]€(2183 12 |3[8]|2||2|2|8|&|£[3]|B|2|&)8|2|&|Z &2 &8s
Percent TiSiNg...eeeeseesceceenansnanseasas| 18 53 57 67 53 84 53 83 67 63 65 73 67 52 73 57 87 68 68 72 73 60 6760 73 73 75 75 80 83 73 75 77 €8
A11 nonagricultural establishments.........| ¥ © + + + 4 + + + + + + + + + - + + + + + + H + + + + + + + + + + +
Ordnance and aCCESSOTi€S..veevesssscssssscsenss| 0 + = + = d 0 =~ = = =« =« « =~ ~ - 0 - 0 0 Ft = w 0 4 o0 o a4 a e m e e -
Lumber and wood ProductS.cssescssesescsasesesss| T F + + + 4 = + 0 - - = + - - - + - - =+t 4+ H + + + + - -+ - - o+
Furniture and fixtures...ieeeescevcecesaseseses| ¥+ = + = + # - + + + o0 + + - + + o + 4+ + + + H + + + + + + + + o+ + o+
Stone, clay, and glass productsS....eeeeesceeees| ¥ = - 0 + 4 - + + - 0o + + + + - + + + + + + H o + + 4+ + + + 4+ + + +
Primary metal industriesS....eeeevevecesesscnces| ¥ = = = + 4 + + + + + + + - + - + + + + - - o -+ 4+ + 4+ + + + + o+ +
Fabricated metal productS....eseieeesiesseseesses| + F + F = 4 + + + + - + + + + - + + + + + + H + + + + + + + + + - o+
MBCRINETY . sereessserasssesrovesananscansnsanas| t F + + + 4 + - + 4+ 4+ + + + + 0 - o+ + + + H + + + + + + + + + + +
Electrical equipment..vo.evveevsnesssnacennssaas] = = = F o - t + - + + - + + + s
‘Transportation equipment....eeeecevececnnenanss| ¥ = F F - H + + + + - - o + + - + + -t 4+ o+ H o+ + o+ + + + + + - -
Instruments and related productS....eeeeseseess| ¥ = = + = # - 4+ 0 0 - + + - 0 -~ o0 + + + + 0 - = 0 + 0 0 0o + + + o +
Miscellaneous manufacturing industries.........| + + o - + o o + o o o + - + + + + o+ + + + H + + + + + + + 4+ o+ + o+
Food and kindred products.. el =+ =+ = d - 0 - - + - 0 + ~- + + - = =+ = H + 0 = = e e e - e =+
Tobacco manufactures....... vhee] O F =+ + 4 - + + - + + 0 - - + + - 0 =~ = 4+ H 0o 0o + + - 0 + = - + +
Textile mill products......... - 0o + + 4 4+ + 0 - 0 0 ~ + + 0 + - = = = + H+ + + 4+ + + - - 0 + +
Apparel and related productsS.....ece.ees o I T L T e S T S 2 + + + + - o -+ + + + + + + + + +
Paper and allied productS....cevesceecsessenesss| ¥ ¥ = = + 4 0 + 0 + + + 0 -~ + + + + + 0o o + H o + + + + + + + + + +
Printing and publishing..e.c.eveeceesssssssesesa| © 0 = 0 = % - + + + 4+ 0 0 0 + - + + + + + -~ H + o+ + + + + + + + + o+
Chemicals and allied products... 0o 0 - + - o 0 + + - 4+ + 0 - 0 - + + + + + 0 = = 0 + = + + + 4+ + + +
Petroleum and related products. ©6 0 0 0 - - - 900 -0+ o0 ~ t++ 0 - + 0 + 06 = = - = - 4 - - - « - 0 -
Rubber and plastics products... - - 0 = + H + + + 0 + - + + + - + i B T T T S S R S R A
Leather and leather products......eeveeveeeesen| ¥ = ¥+ = = o4 0 + + + + + + - + o + 0 = 0 0 = = - = - + + + + + + + +
Miningesseerosscsessceseosssssssossssssnsaseses| ¥ = = 0 = H - + 0 0 - + 0 - 0o + + + + + 0 = o = = ~ ~ - + + + 4+ + +
Contract construction.seseeesssesssssssssssssss| ¥ ¥ ¥ - 0 #H - + - - + + 0 - - + + + + + + + H -+ o+ o+ 4+ + - -+ 4
Transportation and public utilities.....cvewees| ¥ F F = = o + + - + + - + + + - + + o+ o+ + o+ H + + -+ o+ o+ o+ o+ o+ o+
Wholesale tTade..eeeeeerrrenncrancnseasaseeseas| T 0 T + + H + + + + + + + - + + + + + 4+ + 4+ H + + + + o+ + + + + o+ o+
Retail trade.veeesrrssccescsrsnnsssnnssssensses| T F F F + H + + -+ + 4+ + + o + + + + + + + H A+t o+t o+ o+ o+ o+
Finance, insurance, real estate.....veeseereen| & F + F £ H + + + + + + + + + + + + + + + + H o+ o+ ko + + o+ T
Services and Mmiscellan@oUS...eeeesevecesenenass| T T + + F 4+ 4+ + 4 4+ + + + + + 0 + + + + + H + + 4+ 4+ 4+ F + + + + 4+
Federal government....veceesesesocessssseseeaesf - = ¥ + 0 0f = - 0 + - - 0o + - + + - e = - = ] 0 = e e - e - - - - 0
State and local GOVETNMENL..eesessesessseseesss| T T F + F R S S + + + + H+ o+ o+ttt

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1963 TO PRESENT--Continved

(D41) Number of Employees in Nonagricultural Establishments
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(D47) Index of Industrial Production
l-month spans 6-month spans
1963 1964 1963 1964

24 industry components i o . ol o o

Al lslolg |lol&alH] ™ Al e lolla|lw v |e|lols] o] | & el - +> ©
ole

2FIBL512 (5|5 1818152151203 15)518 |2 (8151 5\5\8)8|414) 8 8\ 5812121511812 4

Sid|wjas|w|ejols]lo|lag]laixis|Ailafe]| > s Q Bl >»IS | e lol gl &l RI>| S

5 i Q D o 3

Z1212|8(812|8|5|2|4|2|€|2|2|2|8|8|2)4|2|4|5|8|5|2|2|4|8|5|&|&|2 4|5 |8|3
Percent risinglii..ieesceseecscscssvancanaassd 73 69 58 65 50 77158 79 71 83 71 62 79 69 46 69 69 92 92 83 92 77 79|73 83 83 92 96 85 92 88 28 79 €9
All industrial productioN.s.ceciescececenses] 0 = + + 0 +H + + + + + + + + + - + + + o+ + + Hl+ o+ o+ o+ o+ o+ o+ o+ o+

DURABLE GOODS
Primary and fabricated metals.e.eceivevirencenas] oo v v o ve welne eo eu ve ee be ve o0 e eu wu ee o4 so o4 s sefee we ee w6 se e eb 4e oo ae e
Primary metal productS.ceeececeecrcecaccrenees = = = + + +| + + + + + - + + + 0 + + - = om o= + + + o+ 4+ o+ 4+ o+ o+ o+
Fabricated metal products.sieeeeeeceeeeseenes + + = + - #l + + + + + + + + - - + + + + + + ]+ + + + + o+ + o+ o+ o+
Machinery and related productS.ceeeeeeverienecece) oo oo vo oe e ouloe o0 o0 ve ve oo ve oo e ve o A A
Machinery, except electrical.c.ieeceenneeecasd + + + + + +H + - + + + + + + + + 4+ o+ o+ o+ A+ F o+ o+ o+ o+
Electrical machinery..c..ceeevesevonecceenncnes + 0 + = + + = + + + + + + + + + + + 4+ + + + F| 4+ + 4+ + o+ o+ o+ + o+ F o+
Transportation equipment...civeeieenveneecias = + + + = 4+ = + - + + &+ - + - - 4 + 4+ + + + H|+ + F + o+ o+ o+ - -
Instruments and related productS......ceeeeeeed) + + + + - + - + + + - + + + 4+ - + + + + + F |+ + o+ + o+ o+ o+
Clay. glass, and LUmber...ceeeneaascecceassssasal vu oo se oo vo soloe oo ve ve vr ve oo we oo v + S 1
Clay, glass, and StoNeeccceeeessecssenssnnnessl + = + + = +| + + + — — + ~ - 4 _ 4 + 4+ + + + H|+F + + F + + o+ + o+ o+
Lumber and productS..eeeeececancsecesoescaneedl = + + + - | + + - - - - + _ - 4+ NA - - - 4+ 4+ 4|+ 4+ + + 4+ - + - - -NA
Furniture and miscellaneous..veeeesroevenccessec] o vo oo oo o0 oeloe oo e o0 ve o0 o0 o0 ou we v e e e e e e e e e e e e e e e
Furniture and fixtures....ceeeeverieeniennsed] + = 4+ 0 + + = + + + + + + + - 4+ 4+ + + + + + +H|+ + + + + + + + + + o+
MiSCellaneoUS.eeseseesncesecessnsecosansnsneesl + + + = + + + + + + + + + - _ 4 3 + o+ + + + |+ + + o+ o+ A+ o+ o+ o+ 4
NONDURABLE GOODS
Textile, apparel, and leathers.s..veeoenevennneee] s vr o ve ve woloe oo vo v vs oo oo LL L.+ &+ T S
Textile mill productS.eceeeeeieeceseencnnennssf + + + + 4+ = = + = + = - + + 4 + NA + + + + + +i+ + = 4+ - - + + 4+ + NA
Apparel products....eceeveeieeeccieeseconceees + + + 4+ + | + + + - + + + + + NANA + 4+ + + + +| 4+ + + + + + + + +NANA
Leather and productS.secseessesssncsssnenseess + + + = - 4| - & - 4+ 4+ - & - -~ NANA + + + 4+ + 4+ - - - - + - 4+ + + NANA
Paper and printing................. D . T e
Paper and productS.ceeeeeseeecervsacecescenace] 4 + = 4+ + + + + + + + - + o0 + + NA + + + + + +{+ + + + + + + + + 4+ NA
Printing and publishing...cccceveieceeeneneee = + 0 = - + = + + + + + + - - - & + 4+ o+ + = +|+ o+ o+ o+ F o+ + o+ o+ -
Chemicals, petroleum, and TUBber...veeevesvreens] it vn v ve vn wer ve ve e ee ee e e = e e+
Chemicals and products....ceveieececocescesnnes] + + + + + +| + = + + - + - + + + NA + 4+ + + + +|[+ + + + + + + + + + NA
Petroleum productsS.seceveeesesevcscencenssesael + = = + = = = + 4+ 4+ + + + -~ — + NA + + + + + ~| - + 4+ + + + + + + +NA
Rubber and plastics products...e.evecevvnseeedd = + + + - ol + + - + + + + + + NANA - 4+ 4+ 4+ + 4+ 4+ + + + + + + 4+ +NANA
Foods, beverages, and tobacCO.eeessassvnvecenona] v i vr vy v vulee ve ve v e e ee e e+ o+ Oy
Food and beverages..ceveecseoncoevsonscsvenssal + = = + — 4| + = =« + - - + + - + NA + + - + + +H|+ + + + + + - = - +NA
Tobacco productsS.scecereseccereversnsansenseces| + = = = + 4+ - - + + + — 4 - - NANA + 4+ 4+ + = =1~ - 4+ + 4+ 4+ + + + NANA
MINERALS
CoBlecreserencenosnnorecoccssnvsesnasnoscnosnssasl O + = = o 4l = - o + + - -« 4+ - 4+ = + + + + - =l - - - = + 0 + + + + +
Crude 0il and natural @aS.....veeeencsveconscone| # + = = — | + + + + 4+ + + + + = = + + + + = -l = - = 4+ 4+ 4+ + + + + 0O
Metal, stone, and earth minerals....coceuvveenne)on b o ve o wllbee on ol ol o il e e el o+ T
Metal Mining..eoeeeeeeneacnecnosvscnnorsncanns = + = = + + + + 4+ + - - - + - 4 NA + = = = 0 +|+ + + + + + - = - _NA
Stone and earth minerals......cevevevecennened + = 0 + + = + + + - + + + + - + NA + 4+ + + + +| o + + + + + + + + + NA
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.

NA = not available:

1The direction of change is shown for industry groups where actual data for separate industries are not available; however, estimates for each industry
The percent rising is based on 24 industry components.

are used to compute the percent rising.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS AND PERCENT OF SERIES RISING: JULY 1963 TO PRESENT--Continued

(D54) Sales of Retail Stores

l-month spans 9-month spans
1963 1964 1963 1964
2/, retail store components lewlalelslols clalolatalowlale s lollalol alelslolalolalalmialalonlalels!o
£
o @

2|5\8\818)88\2\2 081812031 318\8 21812\ 218181 8\5)1202 1808181212 3812028

S| aleis|ols|lalalal>|s|n alelsllelz|olslalala|>is|alw|lale|z|lole|lels
: 2} 3] 0|0 ) >3 @ ()

Bl12|2|5|8|5|&|2|8|5|58|51512|2|8(5|8|8|2|&|5|2|4|5|\8|2|2 &\8|8|& 8|5\ 4
PETCent TLSINZeeseeensseoeersonneenesennass |67 6525 58 54 77|44 71 52 52 67 67 46 52 38 69 46 i85 77 60 52 62 88 [71 92 83 77 79 100 85 83 83 83 60
All retall saleS.cececesccrcesescnssvsnsess] T - -+ - Ff -+ -+ + o0 + + - - - + + + + + +l+ + + + + + + + + + -
GroCery StOTES.eueeetvrcensesasasssssnescnsssss| ¥ = = F+ + + + -+ - - + &+ - 4+ - - + + = + + +|+ + + + + + + + + + <+
Other £00d SEOTESiciieecrersrcnsoncrosassscenes ¥ = = + + ¥+ - 4+ - + + - . 4+ + - + + = - 0 +|+ + 4+ 0 + + + + + + -
Eating and drinking places....ceeeeeeencececneeaf = ¥ = + - F| + - 4+ + - + + - - 4+ - o4+ -+ + +|Fr F o FE O oE o+ o+ o+
Department StOreS...ceeeevervecevevernrearsesnes| = + = = F +f + + -0 + - + + - 3 4  F + -+ |+ o+ F o+ o+ o+ + o+ o+
Mail order houses (department store mdse.).....| + + - - + [ - + - + - + - 4+ _ 4 . + 4+ + + + Al F o+ - =+ o+ o+ o+ o+ =
Variety StOreSeee.veceesvosverescssnsonsvenanss| = + - + ~ + - =+ - + 4+ - - 4 3 o+ o+ o+ o+ | o F o+ o+ o+ o+ o+ o+ o+ o+
Other general merchandise storeS.......eevsee..) ¥ ¥ - - + of - + - + 4+ + + - - _ 4 4 = = = = 0o 4+ = = - + + + + + +
Men's and boys' wear sStores......eeeevsceceesss| T ¥ - = F F -+ -+ + -+ + - 4 4 + + 0 - = +]|= + + + + + + + + + 4+
Women's apparel, accessory StOres.....ecseesscecf ¥ ¥ - -+ F + + - + -+ - + - 4+ - + + = - + +j+ + + + + o+ + 4+ 4+ + -
Family and other apparel stores........ecece.o.f ¥ + - - + +f -+ - + + + - 4+ _ 4+ + + + + = = +{+ + + + - + + + + + O

Shoe StOreS.eecesreenccncrascssvsnsesnsnsnseses ¥ ¥ = ~ + +] - - + + - -+ - + - R T T T e S S .

Furniture, home furnishings stores.............| ¥ - + + — -1+ + + - -+ - 4+ - 4+ 4 + F + 4+ + |+ + o+ + 4+ -
Household appliance, TV, radio stores..........f * - + + - + - + + + - - + - + _ - T
Lumber yards, building materials dealers.......| = *+ L L e T S + + b+t ==+ = = -+ - -+ + -
Hardware StOTES.eeeevevevevosesesssnessasasesse O ¥ - + + -} =+ - - + + - + 4 o - - 0 = = 4+ #+|l- ¥ = = - ¥+ 0 - + 4+ +
Farm equipment dedlerSeccissecscescesscncssesea| ¥ ¥ ¥ ¥ + -} -+ 0 + + - - - - - - 0+ 4+ -~ + + ++ o+ - - - - -
Passenger car and other automotive dealers.....| ¥ - - + - +I+ + - + + - + + -+ + + + - - +]+ + + + + + + + + - -
Tire, battery, accessory dealers.....eceseveses| = — F F + +1 - -+ t - - o - + + + - -+ + +|F + F + + + o+ - - -+
Gasoline service StationS.....eeeeveevecoasess.| ¥ ¥ - + + 1 -+ -+ - + 4+ _ 4+ 4+ 4+ T o+ 4+ -+ H|F o+ o+ F O+ o+ o+ o+ o+ o+
Drug and proprietary Stores.ssessseecscess o+ *+ - - +lo - + - + + + - + 4+ - FE o+ o4+ o | F oo+ 4+ Ao+
Jewelry StoreS.eceesssssscss -0 -+ - H -+ F -+ + + + - + + + + 0 0 - +| - + + - + + + + + + +
Liquor stores....... R e A T e + + + + + +|lo + + +F + O+ + + + + +
Other durable-goods StOTES.esesceccacssssaseasa|{ T = = = - F} + + + - + + - 4 _ - + + 4+ + + 0 +|+ + + + + + + + o+ o+ o+
Other nondurable-goods StOr€S.seeecesscseesseas| = T ¥ - = +|[ - + + + + - - + - 4 o 0+ + - - +|~- = - + + + - + = + =

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

mined.

Federal Reserve Bank of St. Louis
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(D58) Index of Wholesale Prices, All Manufacturing

JUL D 17U0 1V T RNLILIN I Loninuea

l-month spans 6-month spans
1963 1964 1963 1964
23 manufacturing industries
Alawlalelslolalalalalnic]a ale |osloflmi w alelsloleclolalalslelmluvlalelslo
s|d|e 4] a [0 o g131%
TGRS EE T EEEIRIEEE R 485 R R 5 R 5157155141515 4
Slg Wi lolatol sl &l mid]d afetellclaolgla|»le|dlw ale|lslolasla al el g
CRIERE @ | D 51518918 E
B2l 18|18 |28 &L |3|2|2|F (8|22 &l&|F3|2]|2|&|8]|2|&|L|L|8/&|8(3
Percent Tisingieeieesesesserencoesnsssansas |48 61 59 74 70 61|59 63 46 63 44 46 65 6761 59 52 52 50 59 72 76 74|70 €7 é7 74 67 61 50 61 63 63 56
A1l manufacturing industries........cceeeenef0 0 - + - o|+ - - + ~ 0 0 + + 4+ - o+ + + + =+ F o+ o+ F o+ o=+ o+ o+ o+
DURABLE GOODS
Lumber and wood products...ciieeeeeiresnseennas| ¥ + - - + +| - + + + - - - + + + =~ + + + + + H - - + + + + + - - - -
Furniture and other household durables... - 4+ 0 - - o0oj+ + O + -~ - 4+ + 0 - -~ - = - - 0 -]+ + 4+ + + + + + + - -
Nonmetallic mineral productsS....ivesceceeevenesf = 0 + 0 0 +f = = = + + + + + + = + - - - 0 0 #H + 0 - = 0 =~ + 4+ + + +
Iron and steel.eveeseeeecescsnsecsssssnsasasssal O = + + + +{ - + + 0 ~ + + + - - + + + + + + +H + + o+ o+ o+ + o+ o+
Nonferrous metalseeessscsssscssrssssssanssnseas] ™ + + + + +|[+ + + + = + + + + + + + o+ + + 4+ H o+ o+ o+ o+ o+ o+ o+ o+ o+ + o+
Fabricated structural metal products....eieeees| 0 + + + & [+ + - + = + + 0 + + + + + + + + H + o+ o+ -+ o+ o+ o+ + o+
Fabricated nonstructural metal products.. + + + + + t|+ + -« - - 0 -+ + - O + 4+ 4+ + + H - - - - - -
General purpose machinery and equipment.. + o+ 0o ¥+ +|- 4+ 0 0 + - - - o + + + + + + 4+ 4+ + 4+ + + + + 0 - - - ©
Miscellaneous machinery.eieeeeeeececeenes - o + + + o+ + - + 4+ 0 + O + + - - - 0+ + H 4+ F o+t O+ o+ o+ o+ o+ o+
Electrical machinery and equipment......eevevsel - + = + 0 o] - - + + - - + + - - 0 - - 4+ + - = = - 0 + + = - + = - -
Motor vehicles.i.ieereeeeeeacsensesseossonsacses| ¥ = = + + of - + + + + - 0 - - - + -~ = = = =+ + 4+ o+ + 4+ + -+ o+ -
Miscellaneous pProduCltS.cceescescssessnsesnssensl + ¥ + 4 - —f = = - - =~ + = + + - + o+ R S e T I S
NONDURABLE GOODS
Processed fO00S.cverercecercssvaosonssonssassatl = = = + + I+ - - + - + + + ¢ - = R S S S S B T T i
Tobacco products and bottled beverages........”/{+ + o o o +|+ - + + + + - + o + - + + + + + +H + - 0 + ¥ + - + 0 0 -
Cotton productS.iescieessessessssssscacsssnssssto -~ + + + o= = = - - « - + 4+ o + - = =+ + H+ + - - - - - - -
WOOL pProduCtS.cseceescesecscssssanssssasssssees) — + 0 + + [+ + 0 = = - - + - + - - - = - + #H + + + + + = - - - - 0
Manmade fiber textile productS...ieeecsesssecsassfl - + + + + |0 + + 0 + + 0 - + + + - 0 4+ 4+ + +H + + + + + + + + + 4+ +
ADDATELl. i vineerencessressassssasssnsassssesssaal T 0 + + - 0f+ 0 0 + + - + 0 o - O + + + + + H + + 4+ + + + + + + + +
Pulp, paper and allied productS.....c.eevseveses|[ =" 0 - + 0o o+ 0 = - + + + - - + - + + 4+ + + -+ + - - - - - =+ o+ o+
Chemicals and allied products...... o o+ 0o 0o ofl-+ 0o + + - + - 4+ + 0 - - -+ 0 H =+ 0+ 4+ + o+ + o+ +
Petroleum products, refined.siciceescerssscscesf = = = = = F|+ - = - 4+ - + + - + + B T
Rubber and rubber products....v.cevsesseceesess| t ¥ -+ 0o -+ 0 + - - - + - + - + R B
Hides, skins, leather, and leather products....|- - - - + =-j+ + - + - 0 + + = + = L T T T e R S S S S
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change 1is deter-

mined.

Federal Reserve Bank of St. Louis
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50 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS

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

PERIOD COVERED

Nov. 1948 to July 1953 (Reference trough: Oct. 1949) [T T I [T T TTTTTTTITITITITI[UT tndex
......... July 1953 to May 1958 (Reference trough: Aug. 1954) —= Reference trough dates
————— July 1957 to Jon. 1962 (Reference trough: Apr. 1958)
May 1960 to presentl (Reference trough: Feb. 1961)
PY Indicates the point at which this expansion reached | ‘]w’
its reference peak., 9. Construction contracts ]
aworded, comm. and indus. 1416
bidg.2
Index ]"IHITIHIH |I||||l|ll||||”||I|||||lT”TI|”||II||||l||
'|05F —« Reference trough dates
/=14
1. Avg. workweek, prod. 4
workers, mfg.
L ~12
*100 —; 10
HAR , 1
[E RN u e
R \ & \ ‘y ‘o, J
- -'.". \ ¥ -.‘i: \'/ s 80
o .ot ' .
‘ |
e o |
95- o
!
29. New pvt. housing units |
24. Mfrs.” new orders g::l\-loil;nszed, local bldg. i
mach. and equip. indus.
114
413
150
140 112
130
120+
ARl
nor
*100 g
*\\.’ LA 10
A v
90}
80
-490
llllllllJIll |||l||IIIHJ_LIJIllllLLLlJllllllllllIlllllLLl_ |||||||IHH JJ_IIIIIIIUIIIllllIIUIIIHHIHIIIIIHIII
-2 -6 0 +6 +12 18 +24 430 +36 +42 12 -6 0 +6 412 418 424 430 +36  +42
Months from reference troughs Months from reference troughs

*Reference peak level. For series with a “months for cyclical dominance™ (MCD) of “1” or “2”, the figure for the reference p2ak is set at “100”. For serie:
with an MCD of “3" or more, the average of the 3 months centered on the reference peak month is set ot “100”. For quarterly series, the reference peak quarter it
set-at “100". MCD velves are shown in appendix C.

1See table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
2For the 1949, 1954, and 1958 cycles, a 3-term moving average is shown.
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Cyclical Patterns 51

“HART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED

Nov. 1948 to July 1953 (Reference trough: Oct. 1949) —{”T—HPTT” “”ll”||"l””l”|||l”|”]”|”l|”“ll Index
« July 1953 to May 1958 (Reference trough: Aug. 1954) — Reference trough dotes
July 1957 to Jan. 1962 (Reference trough: Apr. 1958)
May 1960 to present: (Reference trough: Feb. 1961)
e [Indicates the point at which this expansion reached
its reference peak.
adex IRARANRUARAE IRRAR S RARR RN NN TITTR T Iy miTeeg iy
prorT [T o
—=- Reference trough dates | ]
0 F
13. New business : 1
K : R ., 17. Price per unit <1105
0 Incorporations X ’;":.\‘ s ‘.'-j: B of labor czst
10—
ot 100*
0 i
o :
. o5
0
0L
~140
<1130
23. Industrial moterials
prices <4120
i 19. Stock pri
o common stock 110
-
100*
)A_
- ..._- 90
e [\ V
LAY
\
b N
\ ’
-
. j
l[llllllllll ||Hllll|||||l||||||||||||l|Ll|HUI]|JJI '||H||||||| Ul“l||||lllllllhlILLIHLHIIIIIIIIHILI_[ )

-12 -6 0 +6  +12 +18  +24 +30 436 +42 12 -6 0 +6  +12 +18  +24  +30  +36  +42
Months from reference troughs ‘Months from reference troughs
Reference peak level. For series with a “months for cyclical dominance” {MCD) of “1" or “2", the figure for the reference peok is set at “100". For series
an MCD of “3" or more, the average of the 3 months centered on the reference peak month is set at “100”. For quarterly series, the reference peak quarter is

at “100”. MCD values are shown in appendix C.
See table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.
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*100

95
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Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

PERIOD COVERED
Nov. 1948 to July 1953 (Ref erence trough: Oct. 1949)
resseeees July 1953 to May 1958 (Reference trough: Aug. 1954)

———= July 1957 to Jan. 1962 (Reference trough: Apr. 1958)
May 1960 to presenf. (Reference trough: Feb. 1961)

e Indicates the point ot which this expansion reached
its reference peak.
Index ]lll”ll”Tl I”—”llllll|||||||||_|||||HHIIHIIIHHIIH
~ Reference trough dates
1o
105+

*100

41, Employees in nonagri.
establishments

95-

55. Wholesal
farm prod. and foods

e prices, except

‘_LLLlllllIlI

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.

|IIIII|IH|T

—« Reference trough dates

43. Unemployment rate,
total /inverted/

LN RARR AR A AR LA RARRRR AR RARERRIRR
[RRALA RLLLL LU ALY LR L

54. Sales of

.o
3
.o
assever
Lesvenes

retail stores

Inde

IIIlIIIIIlIllIIII'II|||ll|lII|IIIIIIIIIIIIU IIIIIILU_HIIIIIIIIIIIIIIIIlIlIIII[LUJ_llU_LlJlIIIHlU
=12 -6 +6  +12 418 +24 430 436 +42 12 -6 0 6 +12 +18  +24
Months from reference troughs
*Reference peak level.

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

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

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

+30 436

+42
Months from reference troughs
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‘HART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

PERIOD COVERED

Nov. 1948 to July 1953 (Reference trough: Oct. 1949) LRI RALAR I|l|I[HIII[IITTI'HIIIP‘[IHIHIIllIHII[I Index
. July 1953 to Moy 1958 (Reference trough: Aug. 1954) —« Reference trough dotes
July 1957 1o Jan. 1962 (Reference trough: Apr. 1958)
May 1960 to present (Reference trough: Feb. 1961)
o [ndicates the point at which this expansion reached 1140
its reference peak.
—135
dex lllllll” I|||l!l”||l|||||||||||Illllll””'ll]l”l|‘
— Ref trough dat -
eterence trough dates S1. Bank debits outside NYC 130
A 125
4
-1120
) 47. Industrial production
115
3L
—110
)W
—105
S
100*
)
495
i
M- { 1130
—125
L
—120
_ . ... ///‘ -115
49. GNP in current dollars ..'°. //A“"
o I
L - 110
7 52.
3”7
» o —105
7
B '// GO 100%
4
S £ {95
PN
L |
|l||ll||ll|| llllJ|||I|ll|I||IIIIIl||lll|l|||||||||||||“ ||||H|H|ll |||||lLLLLlI||||||llllljllllllllllllllllll

-12 -6 0 +6 412 +18 +24 +30 436 +42 12 -6 0 +6 412 418 424 430 436 +42
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 peak is set at “100". For series

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

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

PERIOD COVERED
~———— Nov. 1948 to July 1953 (Reference trough: Oct. 1949) |”|”|””| IIII|[HI||lllHll|lllllllﬂf]ﬂlllllllll”.?, I
sevecenes July 1953 to May 1958 (Reference trough: Aug. 1954) ~« Reference trough dotes <
July 1957 to Jan. 1962 (Reference trough: Apr. 1958)
May 1960 to present* (Reference trough: Feb. 1961)
o Indicates the point ot which this expansion reached
its reference peak.
62. Wage and salary cost
Index ]11[”]!”1! IIIH|H|||lllllIIIIIIIIIIIHIIIHIIIHHI per unit of output, all mfg.
- Reference trough dates
_.,...-".".. 2 -
120+
3 61. Business expenditures,
1ok new plant and equipment [
*100
90
804
”
67. Bank rates, short-term Y .'.‘
business loans ,~§.’,.ﬂ
, .. \
120 ros \
loeed \ .
\
ns- ETTs
1ok T4
64. Mfrs.” inventories, -
ali mfg. industries ceennaoes! _
1051 el »
_W\
/
*100 /
/I
95
90 IIIIII‘IIIII IIIlliIIIII|lll|llLLl||||H||I|ll|||||IHIH I|||||I|l|l| HHlI|l|l||“l|l‘HIIIlllIllllllllllll[lJ_H
+12 +18  +24 +30  +36 +42 12 -6 0 +6  +12 +18  +24 430 +36  +42

Months from reference troughs

=12 -6 0 +6

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

*Reference peak level.
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 quart

set-at “100”. MCD velues are shown in appendix C.
ISee table 2 for latest month in current period. Percent changes for this month and comparable months of previous expansions are shown in table 7.

| ast quarter anticipated.
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CHART 5

From specific trough dates to 4 months later.?

Cyclical Pacterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS

55

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

PERIOD COVERED
Specific

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

ndex

1949 ———- 1958
asesessess 1954 r— 1961

19~

0s

-]

IIIIIIII|I|||H|I||IIl||||||||l|||||ll|l|||llll

|~<-Specific trough dates

1. Avg. workweek, prod.
workers, mfg,

5 &85 & & & 8
T

©
T

24, Mfrs.’ new orders, ),
| mach, and equip. indus.

ll1]1|]l1111l|lIllllllllll”I‘Ill']]]“llllll”l

= Specific trough dates

9. Construction contracts
owarded, comm. ond indus.

bldgs.>

Index

17. Price per wnit of

iebor cost
r, f\
/” \ II ‘\ N’
A \ /N -~
1\ \\ 1. Ky Py VL
/ I A W 3
, RN SN Al
’ Je 8 Neod Y ] o
Il ‘.' s W\ o » Y
/ 3 o “
! ‘4 %,
,, s s : .,
l. .

-20

-ms

-110

105

JJlJI]IIIH]]|JIlIJlIJllHlJlIIHII]]l]]IlllHl

100 *

JIJJ]J]IIHIH]UI]JLU]HMJ]]I]II]HUJJJIJ

0 +4 12 +B  +24 4D

Months from specific troughs

+36 +42

+48

0 +6 +12 0 418 424 430 436 +42
Months from specific troughs

+48

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

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
*100". MCD values are shown in oppendix C.

See appendix B for specific dates.
sghs of previous expansions are shown in table 9.
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Cyclical Patterns

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 rll|||lll|l|l|lll|rrllrrrrrﬂlrrTlrrrlrlT[lHll Ind:
From specific trough dates to 48 months later.? Specific —<-Specific trough dates -4
trough dates ore the dates each series actually begins the
expansion identified with the reference trough of-
1949 -—=-1958
covanenness 1954 — 1961 —H1e
Index lllﬂll|”|I|””[”l”l””ll””[[”I”I””I[ 50. GNP in 1954 dollors )
l~—Specific trough dates o S o
:'-..': b s K 0
1801 [ 19. Stock prices, 500 > K
common stocks Py /
N I~
e R
160+ e J
-~ / -1
.'. = 2N //
« pZ PUA
“0 r .o;v - N\ s VN /
o/
120+ o 1
&%
.'./
o
* 100
—P
200
190} | -~ 14
180 52. Personal income 7
170
15
160}
150+ i .-".. :: *
| st
140F ....:..' I"/
130 ..",“:. |
7 '../ -1
120~ O
no <
, o :
*
H‘“l”|||||H|||H“|l||»|”||U_ulLL[l||“l“l Hllll“l”lll|H|||H|l“||||l||||l|||||[l|||J

0 +12 +B  +24 X +48 +42

Months from specific troughs

+36  +42 0 6 +12 +18 +24 430

Months from specific troughs

+6 +36 +48.

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

1See appendix B for specific dates.  2See table 2 for latest month in current period. Percent changes for this month and comparable months after the specil
traughs of previous expansions are shown in table 9. 3Far the current cycle, changes are based on the low (L) shown in table 2,
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CHART 5

Cyclical Patterns

COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

57

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

PERIOD COVERED

From specific trough dates to 46 months later.2 Specific
trough dates are the dates each series actually begins the
expansion identified with the reference trough of--

1949 —-——--1958
cossosennse 1954 — 1961

TﬂlllHlHll||Hllll“llrﬂl‘Tﬂll|||||||”|
[«—Specific trough dates

.. Unq]ﬂcy-euf rate, tolal

[imrverted

ns-
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1051~

54. Sales of retail stores * A4

lLLIJlJ_IlII|IllII‘]MII]]IHI]HIII‘IIlllJ_lL

TUIIllllll|||lllllln1]1|r||]|l||l]llllll]] Index
[~ Specific trough dates
ns
41. Employees in nonagri.
establishments
1o
. ott0e oo . /4
Y %
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POV ~ .
RN ’ ~.7 *
/.. N\~ . _‘os
’. ®ae
.-/'/
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3
“
]
100
150
1148
4140
4. Industrial production 135
A
<yl 30
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~ /
[N
Fa { ANy -125
2R i AN '
[ !
A ,‘ 120
! ot o 71120
! M
/ T .
! K : L
/ e ':: ’ -3
/ 34 ,
] : -
[ . A
1 .
' 4 A
e AR
» o
/ s 1
/ s
g -108
- 100*
|IIII‘IIIIIlIllHI]JJJ1|IIIHIIHHIIHH!]U

0 +6  +12 +B  +24  +30 436  +42
Months from specific troughs

0 +6 12 +18  +24  +30 436  +42
Months from specific troughs

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

n 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
t *100", MCD values are shown in appendix C.

1See appendix B for specific dates.

oughs of previous expansions are shown in table 9.
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Cyclical Patterns

Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES

For series with a

IN THE 9 MOST RECENT EXPANSIONS
(MCD) of "1" or #2n

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

(series 1, 17, 19, 23, 41, 43, 47, 52, 54, 55

For serles w1th an MCD of "3“ or mor

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

used as the base. The base for quarterly series (series 16, 49, 50, 61, and 67) is the reference peak quarter. Se
also MCD footnote to appendix C.
Months Percent of reference peak prior to reference expansion
after begiming in--
Selected series refer-
ence | July | July | Nov. Mar. June Oct. Aug, Apr. Feb.
trough?! 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
manUfacturingeeececscesessocsscessoascscnss L5 (NA) | 94.4| 82.5] 76.4]106.5]|102.0| 95.3]100.5 | 102.
2. Accession rate, manufacturing....eessececees J7A 37.6} 28.1| 35.0| 62.4| 164.0]109.1] 6é7.8| 111.8 | 105.
3. Layoff rate, manufacturing (inverted)....... L4 15.6 1 30.4( 44.9} 88.91119.6|152.8( 43.4] 93.3|157.
6. Value of manufacturers' new orders, durable
. goods IndustrieS.ieecesceccscssacasrosneans 45 164.4 {114.3] 35.9| 115.9 ] (NA) | 153.4]102.4 | 127.4 | 127.
7. New private nonfarm dwelling units started.. 45 198.9 | 142.6 1 33.7| 75.4)236.3|112.0) 88.21 117.3} 111.
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor spaceZ... 4, 37.91113.9 | 28.3| 44.0]235.2(142.4|100.1]113.7|139.
13. Number of new business incorporationS.eeese. 44 73.4 | 104.4 ] 101,11} 67.3| 55.5]117.2| 125.4 | 134.6 | 107.
14, Current liabilities of bus. failures (inv,). 45 21.8 | 118.6| 59.6] (NA)|128.2| é5.01 65.01 47.9| 77.
16. Corporate profits after taxes (Q)essessseces 42 90.0 [ 84.6 1.9 54.41204.7| 97.0] 83.7| 108.4| 141.
17. Price per unit of labor cost indeXeeessesess| 45 (na) | (wa)y | (wa)| (way| (wa)| 97.6| 95.5| 101.2] 102.
19, Inder. of stock prices, 500 common stocks.... 45 116.4 | 223.8| 106.8 | 56.7| 50.3| 158.9| 179.9( 142.4 | 154.
23. Index of industrial materials prices.eieieea. 45 66.0| 80.1{ 53.8{ 87.3] 110.7| 79.1] 94.1| 99.1] 108.
24, Value of manufacturers' new orders, machin-
ery and equipment industrieScecessececcsces 45 (NA) | (waY | (wa)| (wA) | (NA) | 148.6] 116.3| 124.2§ 134.
29. Index of new private housing units author-
ized by local building permitS.esessscesess 45 (da) | (way ! (ma)! (wa) | (na)Y{ (waA) | (NA)| 118.0] 119.
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishmentSeeesesevecvesseseoccensnance 45 85.2 92.61 76.1] 93.5{ 121.4| 111.8{ 100.8| 103.2{ 108,
43. Unemployment rate, total (inverted)issesssss 45 (N&) (NA) (NA) (Na) (Wa) | 243.7] 35.6| 72.6| 104.
47, Index of industrial productioN.eeeececsceces 45 109.9 | 104.4| 76.5] 102.5] 153,01 137.3| 95.3| 112.5{ 122.
49. Gross national product in current dollars(Q) 42 (NA) | 119.6]| 85.6) 80.2| 149.8] 138.7| 117.4| 119.81{ 124.
50. Gross national product in 1954 dollars (Q).. 42 (Ma) | 122.7( 200.7{ 99.0| (NA){ 125.5] 105.3| 112.5] 117.
51, Bank debits outside NYC, 343 centers..se.... 45 101.2 | 129.5( 80.5( 70.1| 134.81 143.3| 126.3| 136.1{ 142.
52. Personal inCOME.e.ssessssncresosssarncnsasss 45 (NA) | 1215.0] 81.8| 82.5( 148.0| 135.4| 122.6| 121.5] 124.
54, Sales of retail StOreS.vevesescecccssvesanes 45 109.4 ] 105.9| 83.8| 91.4| 124.7| 126.3| 117.2] 113.0 116.
55. Index of wholesale prices, all commodities
other than farm products and foOdSssee.oo.. 45 65.51 87.1) 74.3)] 90.2( 110.5] 109.5| 108.9| 101.2{ 100.
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, total (Q):?
Beoesosoonsscessssvsocsesssssossosascsnse 42 54.11 94.2| 50.8| 57.2( (NA)| 126.2] 115.3] 93.8] 125.
Docesosssssesnccssossossossssnscsansree L5 54.81100.2| 41.4| 64.7] (NA)| 129.5} 107.9{ 94.6( 128.
€2. Index of labor cost per unit of output,
total manufacturing..ceececescoscscrosncses 45 74,41 90.1}1 83.31 83.3| 118.9{ 111.7| 114.9{ 100.2| 97.
64, Manufacturers' inventories, book value...... Iy (Na) + (NA) | (NA)| 86.2| (NA))] 153.81 113.5) 105.4] 113.
66, Consumer installment debticecesssessvessoses b4 (va) (N4) (NA) | 113.2] 143.4] (WA) | 151.5] 130.6] 141
67. Bank rates on short-term business loans,
19 cities (Q)eeeseocssoroseecscsansssnaseasl 42 79.3] 88.6| 91.5| 54.7| (NA)| 141.3] 120.4[ 102.7| 93.
NOTE: For the expansions beginning in July 1921, July 1924, November 1927, August 1954, and April 1958, the pes

had been passed and a reference contraction was underway by the month 1ndlcated in the first column. See append1x A fc

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

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

changes are computed in a 3-term moving average of the seasonally adjusted series.

Comparisons are made for this series on the basis of (a) the period 42 months after the February 1961 trough (actue
expenditures) and (b) the period 45 months after the same period (anticipated expenditures for 4th quarter 1964).
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Table 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

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

Months Percent change from reference trough of expansion
after beginning in--
Selected series refer-
ence | July | July | Nov. | Mar. June | Oct. Aug. Apr. Feb.
trough1 1921 | 1924 [ 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturingseseevesesosssesssssscossscens 45 +4.4]  +3.3] -15.9] +13.3| +22.1} +2.8] -=2.5] +3.9] +3.8
2, Accession rate, manufacturing...eecececseses| 44 (NA)| +31.0| -52.2f +52.5| +83.6| +22.8] -5.7] +23.0| -2.5
3, Layoff rate, manufacturing (inverted).......| 44 (NAY| 2.0 =36.6[+140.7[+141.2|+127.8| -34.3} +61.7| +80.0
6. Value of manufacturers’ new orders, durable
200ds indUStrieS.sesieessssssscssnarnccnens 45 +133.0] +2.0{ =64.0] (NA)| (NA)| +77.1| +14.3] +44.3] +36.2
7. New private nonfarm dwelling units started.. i5 +103.1| +44.01 -67.6] (NA)|[+151.6| -20.0] -24.6] +20.9] +12.2
9, Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... Ll +39.1] +64.0f -67.3] (NA) (NA)| +65.0] +3.3] +44.6| +49.2
3. Number of new business incorporationsS...e... A, +1.4] +41.01 -2.6] -15.0] -35.5| +12.1] +6.2| +41.0| +16.0
4. Current liesbilities of bus. failures (inv.). 45 +29,2| +31.6| -35.2{ (NA)| +74.3] -44.6] -31.8| -36.3] -20.4
6, Corporate profits after taxes (Q)seeeccsoess 42 (NAY| +57.1) =97.4] +54.2] (NA)| +24.1] -1.8] +43.3] +64.1
7. Price per unit of labor cost indeX...eeeeess| 45 (Na)|  (wa)| (wa)|  (NA){ (NA)| -1.2] =R.7| +7.0{ +4.6
9. Index of stock prices, 500 common stockS....[ 45 +57.4|+114.8] -18.51+173.8] -19.9] +52.9| +42.2| +63.1| +37.4
3. Index of industrial materials priceS.seecscs 45 +57.7  -h4.4| -44.8}+110.2] +63.6] +5.2f -5.9 +14.1| +14.0
4, Value of manufacturers' new orders, machin-
ery and equipment industrieS..eesvesssscces| 45 (Na)]  (Na)]  (wA)|  (NA)| (NA)| +69.51 +24.9] +40.6] +41.8
9, Index of new private housing units author-
ized by local building permitS..eeeececsees| 45 (NA)|  (ma)| (Na)| (wA)| (WA)| -10.8] -20.1] +16.0} +23.7
NBER ROUGHLY COINCIDENT INDICATORS
1. Number of employees in nonagricultural
establishmentS.eescssssencescsessnssroccses 45 +23.6 +6.6] -20.8 +36.6] +35.5 +17.8| +4.4] +7.4] +10.1
3, Unemployment rate, total (inverted)sesesssss| 45 (Na)|  (mA)|  (NA)| +98.4  (NA)| +200.4} -17.7] +27.8| +38.0
7. Index of industrial production.,..seesessess 45 +60.8 +27.1) -18.7 +112.5 +123.9] +50.0f +4.8 +31.0] +30.2
9. Gross national product in current dollars(Q) 42 +34.50 +22.4] -14.70 +59.2] +70.1 +43.5 +19.6] +22.8[ +25.3
0. Gross national product in 1954 dollars (Q).. 42 +33.5 +22.0] -1.4 +37.4 (NA)| +27.4 +8.5 +17.0| +19.7
1. Bank debits outside NYC, 343 centers.eeeeces 45 +30.50 +33.7] -25.9 +83.8 +61.5 +49.2] +24.31 +40.5 +39.1
2. Personal inCOME...sesecesssssscacoscscnonass 45 +37.4 +14.9] -18.9] +67.7 +66.20 +41.5 +22.9f +21.9] +23.6
4. Sales of retail stOTeS.cessecscuvanscsssnase 45 +16.7  +5.9] -16.20 +73.7 +52.9 +26.3 +18.0 +14.8| +18.4
5. Index of wholesale prices, all commodities
other than farm products and foOdSeecsssesses 45 +3.5  =4.6] =20.Y +24.9 +17.0 +15.3] +9.71 +1.7} +0.5
NBER LAGGING INDICATORS
L. Business expenditures on new plant and
equipment, total (Q):?
Besosesasensassscnssssssasssccnsosnasas 42 +57.5 +35.1] -42.2 +233.3 (NA)] +57.8] +20.8 +16.8] +34.9
Devesoeessososssssoosscssosassscassscass 45 +59.5 +43.6] -52.9 +276.9 (NA)| +61.8 +13.0 +17.7 +38.0
2, Index of labor cost per unit of output,
total mANUFACtUTring.eeesecssessccccccsonces 45 -17.3 -12.3 -15.4 +13.§ +l4.5 +16.1 +12.5 -5.7 -4.1
‘. Manufacturers' inventories, book value...... L, (Na) (WA (NA)| +45.4  (NA) +64.8 +21.4 +9.3] +14.7
5. Consumer installment debleseeeseessvevsasass]| 44 (Na)[  (vA)| (N +136.9 +53.8 +100.3 +46.¢ +29.5] +36.6
7. Bank rates on short-term business loans,
19 cities (Q)eseevrorecscsesenssnconsnasnssal 42 -26.4  +1.00 -4.9 -29.7 (NA) +40.8 +26.1 +18.9] +0.2

NOTE: For the expansions beginning in July 1921, July 1924, November 1927, August 1954, and April 1958, the peak
1d been passed and a reference contraction was underway by the month indicated in the first column, See appendix A for
1e reference peak dates and earlier issues of Business Cycle Developments for the levels reached on those dates.

NA Not available.

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

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

3Comparisons are made for this series on the basisof (a) the period 42 months after the February 1961 trough (actual
rpenditures) and (b) the period 45 months after the same period (anticipated expenditures for 4th quarter 1964).
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60 Cyclical Patterns

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

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

Months
after | sy | July | Mov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
Selected series i | 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough?!
Percent of specific peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
mANUFaCtUring.ceceesesnoceccssocsvoscscoses 47 (Na) | *97.8] *100.0, 72.1] 100.0| (NSC)| #99.8| *99.0| 100."
9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 4 45,21 ¥114.6) ¥108.2]  31.2] 211.4 56.7] (NSC)| 95.0| 138.t
13, Number of new business incorporations....... L5 %86, 3| #106.8| ¥110.5 *70.4 44.3] 70.7| (NSC)|*138.1| 100.:
17. Price per unit of labor cost indeX..eeeeeese 45 (Na) (N4) (NA) (NA) (NA)| *107.2] *90.3[*101.0[ 99."
19. Index of stock prices, 500 common StockS.... 49 *99.2| 180.9| (NSC) 49,7 43.8] ¥155.6] ¥186.3]| ¥122.51 143.(
23, Index of industrial materials priceS.e.ssves yask *71.3! *100.8| *76.6 72.4 106.5| *¥135.1} *65.1| %92.9{ 106.¢
24. Value of manufacturers' new orders, machin-
ery and equipment industrieS.ececseeesesces 48 (NAY|  (NA) (NA) (N4&) (NA)| #211.6] #106.2| *99.2[ 132.
29. Index of new private housing units author-
ized by local building permitS.cceecssesases| 47 (NA)|  (va)|  (Na)]  (Na)|  (NA)|  (NA)| (NA)| *96.5] 92.
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishmentSecesesaceesscssssssarccansans 43 *91,3| *96.§ *105.4 93.4 120.8 #111.7| *105.4| *102.7| 107.
43, Unemployment rate, total (inverted)sessess.. 42 (NA) (N4) NA) (NB) (NA) (NA)| *67.5] #78.2] 98.
47. Index of industrial production.ieveccsseecss 45 *112, 3| *108.2| #116.4 86.59 150.8] 135.1] ¥109.2] ¥109.0| 120.
49, Gross national product in current dollars(Q) 42 (NA)| (NSC)| (NSC)  80.2] 142.6] 134.9 *¥121.6] *112.4} 124.'
50. Gross national product in 1954 dollars (Q).. 42 (Na)| (nsc)| (wsc)l 92.3 (NA)| 121.9] ¥110.1| *107.6; 117.
52, Personal inCOmME.esscvescsccessssesosascssssns 47 (NA)|#111.1f *¥112.9  83.00 150.5| 134.9 *122.6| 121.2|%123.
53. Labor income in mining, mfg., and construe,. 47 (NA) (NA) (Na) 82.7 191.4 ¥147.3 *116.1] #*108.3] 119.
54. Sales of retail StOreSsessacscessscacsvesass 43 111.8] {(wsC)| (NsC) 87.9 129.7 (NSC) 117.7}%109.4 114.

Percent change from specific trough related to reference

NBER LEADING INDICATORS expansion beginning in year shown
Average workweek of production workers,
mAnUfacturing..eeesescosssesscacassvencoanns 47 *+15.40 *+7.9 *+4.9  +6.4 +19.9 +6.5 4.3 *+5.2] +6.:
Construction contracts awarded for commer-
cial and industrial bldgs., floor space?... 41 P+118.5) #8248 40,1 +222.4  (NA)| +82.00 (NSC)| +38.9] +52.
13. Number of new business incorporations....... L5 423,60 ¥42.9 *420.5 *+12.9 <~44.5 +19.58 (NSC)| *+51.7f +17.
17. Price per unit of labor cost indeX..eeeeseos 45 (NA&) (Na) (NA) (N4) (NA)| *+15.2 #+6.8] *+9.4] +4.
19. Index of stock prices, 500 common stocks.... 49 *+46.2]+112.5 (NSC)| +226.2 -19.8| *+87.4%+109.6| *+48.1] +59.

23. Index of industrial materials priceS...ees.s 47 *+75.0| %+36.7 *+7.3 +94.7 +64.7+100.3 #2477 #+17.4 +16.
24, Value of manufacturers' new orders, machin-

1

O
.

ery and equipment industries..eeeceeseesees 48 (N4) (Na) (NA) (NA) (NA)P4+180.1 *+89.9| *+36.7 +42.
29. Index of new private housing units author-
ized by local building permitS.eeccecesesss 47 (NA) (N4) (NAY  (NA) (NA) (NA) (NA)| #+56.3] +24.

NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural

establishments.ceeeoneescescsssscasanesssse 45 #432,60 12,0 *+11.94 +36.64 +35.49 *+17.4 9.1 *+7.3 +10.
43, Unemployment rate, total (invertéd)iiceees.. 42 (NAYE  (NA)  (NA) +93.7  (NA)| +187.3 *+61.9| *+54.2] +42.
47. Index of industrial productioN.c.cecescecess 45 #66,1 *+31.7 *24.9 +85.4 +123.1 +50.Q *+21.3] *27.2] +30.
49, Gross national product in current dollars(Q)| 42 (Na)] (wsC)| (NSC)| +59.2 +70.1 +39.9 *#24.9| ¥+16.4 +25.
50. Gross national product in 1954 dollars (Q)..| 42 (NA)| (wsc)| (WsC) +36.7  (NA) +24.8 *+14.3] #+12.5 +19.
52. Personal INCOMEe.sssssescescsssssssvesncnnses 47 #132.8| %415, *+15.9 +68.4 +72.3 +41.4 *+24.2] +22.6/3424.
53. Labor income in mining, mfg., and construc..| 47 (NA)|  (WA)|  (NA) +132.4 +161.8 *+68.5 *+25.6 #17.6[ +25.
54, Sales Of Tetail StOreS.ecscsseecncecseneoses| 43 +31.0] (NsC)] (NSC)| +70.q +60.¢ (NSC)| +23.7| *+13.7] +19.

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

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

1Based on period of the most recent specific expansion for each series; i.e., from the most recent specific trough t
the latest month shown in table 2. The number of months is the same for each expansion except those indicated by a
asterisk (%). Specific trough dates are shown in appendix B.

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

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

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

Duration in months
Business cycle Contraction Expansion Cyele
reference dates ﬁ(‘z;ouftex_ (trough to |Trough from | Peak from
vious P cak) peak) previous previous
p trough peak
Trough Peak

December 1854 June 1857.0c000nsens XXX 30 XX XXX
December 1858 October 1860.eceevss 18 22 48 40
June 1861 April 1865.44000caes 8 46 30 54
December 1867 June 1869¢.seeecesns 32 18 78 50
December 1870 October 1873........ 18 34 36 52
March 1879 March 1882...00004.0 65 36 99 101
May 1885 March 1887.ccc0veves 38 22 T 60
April 1888 July 1890.eeeescnens 13 27 35 40
May 1891 January 1893....c..0. 10 20 37 30
June 189/ December 1895..444.. 17 18 37 35
June 1897 June 1899..cvtevecns 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907.0eevecncnns 23 33 44 56
June 1908 January 1910...cce000 13 19 46 32
January 1912 January 1913...e000s 24 12 43 36
December 191/ August 1918...000000 23 44, 35 67
March 1919 January 1920...e.c... 2 0 51 17
July 1921 May 1923.ce0eecsoces 18 22 28 40
July 1924 October 1926........ 1 27 36 41
November 1927 August 1929, .000000 13 21 40 34
March 1933 May 1937¢evrvecncses 43 50 64 93
June 1938 February 1945..cc.40 13 80 63 93
October 1945 November 1948....... 8 37 88 45
October 1949 July 1953..c0000eans 11 45 48 56
August 1954 July 1957ceveececaes 13 35 58 48
April 1958 May 1960.ecsecennses 9 25 bdy 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854-196Lcecesessescssancs 19 30 49 149

10 cycles, 1919-1961uuursnnncnccsnses 15 35 50 25,

4 cycles, 1945-196L.veererrceiencnens 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854-196Leeceecvecccsccens 20 26 45 446

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

3 cycles, 1945=1961ucircnsrncecenenss 10 32 42 642

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

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

“21 cycles, 1857-1960,
57 cycles, 1920-1960.
63 cycles, 1945-1960.

Source: National Bureau of Economic Research.
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Specific trough and peak dates are the actual dates
those dates designated as the trough or peak of business activity as a whole.

Appendixes

Appendix B.--SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

that each series reaches its trough and peak.

and coincident series, the specific dates related to reference dates in 9 recent business cycles.

Reference dates are
This table shows, for selected leadiny

Specific trough dates for reference expansions beginning in--

Selected series
Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............|Dec.'60 | Apr.'58 | Apr.'54 | Apr.'49 { Jan.'38 | Jun.'32 | Apr.'28 [ Jul.'24 { Feb.'2
9. Construction contracts awarded for
commercial and industrial bldgs...| May '61 | Jun.'58 | NSC Aug.'49 | Sep.'38 | Oct.'32 | Sep.'27 [ Jul.'24 | Mar,'2
13, Number of new business incorpo-
rations.ceceeeeenes tesevasssnsssss|dan,'6l | Nov.'57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec.'26 | Jun.'24 |Jan.'2
17. Price per unit of labor cost index.| Feb,'61 | Apr.'58 | Dec.'53 | May '49 | NA NA NA NA NA
19, Index of stock prices, 500 stocks..|Oct.'60 | Dec.'57 | Sep.'55 | Jun.'49 | Apr.'38 | Jun.'32 | NSC Oct.'23 |Aug.'2
23. Index of industrial mat. prices....[Dec.'60 | Apr.'58 | Feb.'54 | Jun.'49 | Jun.'38 | Jul.'32 | Aug.'28 | Jun.'24 | Jul.'2
24, Value of mfrs.' new orders, ma-
chinery and equipment industries..|Nov.'60 | Feb.'58 | Mar.'54 | Apr.'49 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Dec.'60 | Feb.'58 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishments...... eeesesss|Feb.t6l | May '58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | Jan.'28 | Jul.'24 |Jul.'2
43. Unemployment rate, total (inverted)|Mey '61 | Jul.'58 | Sep.'54 | Oct.'49 | Jun.'38 | May '33 | NA NA NA
47. Index of industrial production.....|Feb.'61 | Apr.'58 | Apr.'54 | Oct.'49 | May '38 | Jul.'32 | Nov.'27 | Jul.'24 | Apr.'2
49. GNP in current dollars (Q)ee...... .1 1stQ'61 | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ'38 | 1stQ'33 | NSC NSC 4thQ'2
50. GNP in 1954 dollars (Q)e..eseeeo..o|LlstQ'61 | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 1stQ'38 | 3rdQ'32 | NSC! NSsC NA
52, Personal income...ssveeeescessessess| NSC Feb.'58 | Mar.'54 | Oct.'49 | May '38 | Mar.'33 | 4thQ'26 | 2ndQ'24 |2ndQ'2
53. Labor income in mining, manufac-
turing and construction.........../ Dec.'60 | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | NA NA NA
54. Sales of retail storeS.....e.... vso| Apr.t6l | Mar,'58 | Jan,'54 | NSC May '38 | Mar.'33 | NSC NSC Mar.'2
Specific peak dates for reference contractions beginning in--
Selected series
May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing...... veeess] APr.t59 | Nov.'55 | Mar.'53 | NSC Dec.'36 | Oct.'29 | Nov.'25 | Nov.'22 | NA
9. Construction contracts awarded for
commercial and industrial bldgs...| Jun.'60 | Mar.'56 | NSC Mar.'46 | Jul,'37 | Jan.'29 | Sep.'25 | Aug.'22 |Dec.'l
13. Number of new business incorpo-
TatioNSesecevaerevesseeenasseonsss| APpr.'59 | Feb.'56 | NSC Jul.'46 | Dec.'36 | Jan.'29 | Oct.'25 | Apr.'23 [Dec.'l
17. Price per unit of labor cost index.|May '59 | Dec,'55 | Feb.'51 | Jan.'48 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..]Jul.'59 | Jul.'56 | Jan.'53 | Jun.'48 | Feb.!'37 | Sep.'29 | NSC Mar.'23 | Jul.'l
23. Index of industrial mat. prices..,.|Nov.'59 | Dec.'55 ) Feb,'51| Jan.'48 | Mar.'37 | Mar.'29 | Nov,.'25 | Mar.'23 | Apr.'2
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 establishmentSeeecsssseessss| Apr.'60 | Mar,'57 | Jun.'53 | Sep.'48 | Jul.'37 | Aug.'29 | Jan,.'26 | Jun,'23 | Jan.'2
43. Unemployment rate, total (inverted)|Feb.'60 | Mar.'57 | Jun.'53 | Jan.'48 | Jul.'37 | NA NA NA NA
47. Index of industrial production.....|Jan.'60 | Feb.'57 | Jul.'53 | Jul.'48 | May '37 { Jul.'29 | Mar.'27 | May '23 | Feb.'2
49, GNP in current dollars (Q).e..s....|20dQ'60 | 3rdQ'57 | 2ndQ'53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC. NA
50. GNP in 1954 dollars (Q)ee.eesse.s..]2ndQ'60 | 3rdQ'57 | 2ndQ'53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
52, Personal inCOME...essesscsarceaesses] NSC Aug.'57 | Oct.'53 ] Oct.'48 | Jun.'37 | Aug.'29 | 2ndQ'26 | 1stQ'24 | NA
53. Labor income in mining, manufac-
turing and constructionsseeeseess.|May 160 | Jul.'57 | Jul.'53 | Sep.'48 [ May '37 [ Sep.'29 | NA NA NA
54, Sales of retail storeS.ieeeececsee. o) Apr.'60 | Aug.'57 | Mar.'53 | NSC Sep.'37 | Sep.'29 | NSC NSC Jul.'2

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

NA Not available.

Federal Reserve Bank of St. Louis

NSC No specific cycle related to reference dates.



Appendixes 63

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

TVE Average durstion of run

Monthly series T T T | T/ | Mo ﬁgg (4DR)
span CI I C MCD
NBER LEADING INDICATORS

. Avg. workweek, production workers, mfgeseesce. W49 42 .21 | 2.00 2 .95 2,15 | 1.65 [10.58 | 4.06
« Accession rate, manufacturingescscessesseseses | 4,80 | 4.52 | 1.63 | 2.77 3 91| 2.17 | 174 | 9.93 | 4.42
. Nonagricultural placements, all industries.... 1.82 | 1.29 | 1.18 | 1.09 2 591 2.27 | 1.63 | 9,77 | 5.25
« Layoff rate, manufacturingecsecssesescosecosose 9.35| 8.52 | 3.88 | 2.20 3 0| 2417 1.74 | 8.18| 5.96
. Temporary layoff, all industiries..cccesesceses [17.76 | 17.12 | 3.99 | 4.29 5 891 1.63 | 1l.44 | 6.35] 3.08
. Avg. weekly initial claims, State unemploy- .

ment InSUranCe...cssscscscssossoscscacsscnnas 5.29 | 4.62 | 2.49 | 1.86 2 86 1.72 | 1.51 | 9,77 3.94
. New orders, durable goods industries..eecesees | 3.79 | 3.25 | 1.61 | 2.02 3 59| 1.67 | 1.54 | 8,33 4.56
. New orders, machinery and equipment indus..... | 4.47 | 4.01 | 1,61 | 2.49 3 84| 1,76 | 1.51 |12.50 | 3.62
. Construction contracts, commercial and

Industrialeseieseeccecocescocaveccnnncesseass | 9.66 | 9.43 | 1,67 | 5.65 6 (C)] 1.70 | 1.54 | 6,63} 3.03
. Contracts and orders, plant and equipment..... | 4.93 | 4.61 | 1.47 | 3,14 4 821 1.82 | 1.59 |10.75]3.71
« Private nonfarm housing startS.ceseeeeessaeees | 7.34 1 7.31 | 1.14 | 6.41 6 (&) 1.53 | 1.53 | 6.13|2.32
. New building permits, private housing......... | 3.82 | 3.39 | 1.48 | 2.29 3 .68 1.89 | 1.53 |14.38 | 3.32
« New business IncorporationS.ceesccceecescscess 2.68 1 2.36 | 1.10 | 2.15 3 71 2,10 1.70 6.30 | 3.02
o Liabilities of business fBilureSisceescesscess |16.86 [16.36 | 2.52 | 6.49 6 &) 1.48 | 1.32 | 5.7712.26
» Large business failureS.cecscecssescesncnsanse |13.09 112,81 | 2,11 | 6.07 6 (N 1.53 | 1.37 | 9.77 | 5.30
. Ratio, price to unit labor cost, manufacturing .69 .56 .33 | 1.7 2 294 2.23 | L.74 | 7.47 | 3.60
. Stock prices, 500 common StOCKSseeeseesssssees | 265 | 1.86 | 1.67 | 1.11 2 68| 2.35 ] 1.67 [12.70 ¢ 3.94
» Purchased materials, percent reporting higher

InventorieSscecceeescescecscacasnocsccancaass | 6,81 [ 5,29 | 3,10 | 1,71 3 W66 2.54 | 1.76 |10.58 | 4.63
» Production materials, percent reporting com-

mitments 60 days Or loNgere.cecsssaccessaccss 5.81 | 5.32 | 2.14 | 2.49 3 76| 1.87 1 1.63 [12,70 | 3.91

Vendor performance, percent reporting slower

deliverieSeesescsocssocrsrssacssscsacososcoee 7,68 | 5.54 | 4.73 1.17 2 <79 3.53 | 2.12 9.77 | 4420
. Industrial materials PriceS.escecescsccccscecs 1.32 1.04 o7 1.41 2 .95 2.44 | 2.05 [11.,55 ]| 4.06
NBER ROUGHLY COINCIDENT INDICATORS
» Employees in nonagricultural establishments... .30 .15 24 .63 1 .63 5,15 | 1.96 [15.44 ] 5,15
, Total nonagricultural employmentseesescecacesce .36 .29 .19 | 1.53 2 .791 1.82 | 1.62 |18.71| 3.33
» Unemployment rate, tot8liceceseeavoneceacncees | 4,191 3,14 | 2,41 | 1.30 2 L6911 2,67 | 1.58 | 8,19 3.33
» Unemployment rate, married moleS..ecececcscess 5,98 1 5.02 | 2.86 | 1.76 2 881 2.53 | 1.63 |10.90 | 4.91
» Average weekly insured unemployment, State.... | 4.82 | 2.56 | 3.56 .72 1 L2 3,74 2.12 | 9.07 ) 3.74
. Help-wanted advertisingiseseecscocsccocscssces 3.11 | 1.88 | 2.35 .80 1 80| 3.47 | 1.60 | 9.62 | 3.47
. Industrial production.seesesseseseacecsscocces 1.09 .58 .79 .73 1 .73 3.53 | 2.05 9.77 | 3.53
. Bank debits outside NYCesssseoeonooasoscacsnes 1.48 Ll.44 60 | 2.40 3 .54 1.69 1.53 (18,141 4.31
. Personal inCOMEsesesessrsessasvssssescosssones 49 27 W41 .66 1 .66 3.43 1.84 {18.14 | 3.43
. Labor income in mining, mfg., construction.... .81 .53 .61 .87 1 871 3.43 | 1.90 11.55| 3.43
Sales of retail storeS.seescseccececesccncacas .78 .63 4| L1443 2 85| 2.53 | 1.80 | 9.54 3.62
Wholesale prices, except farm prod. and foods. .17 .10 .13 .77 1 L77 ] 3.53 1 2.65 (11,55} 3.53
NBER LAGGING INDICATCRS

- Labor cost per unit of output, manufacturing,. .65 48 .36 | 1.33 2 721 2,27 ) 1.55 | 9.07 | 4.34
Book value of manufacturers! inventorieS.ses.. .54 »19 .49 .39 1 .39] 8.33 | 2.02 |13.89 ] 8.33

Book value of manufacturers! inventories of
finished g00ASeceesceroscocseoscsrssassseacss .80 .54 49 | 1,10 2 .53 2.40 1.42 |15.63 1} 5.17
Consumer “installment deblecesesscescecocancass .83 .17 .78 .22 1 W22 1 11,45 | 2.29 | 18,00 [11.45

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

Federal cash payments t0 PUDLliCssessescecscese | 5.68 | 5.59 .82 | 6.82 6 (6] 1.51 41| 8.47 1 2.18
Federal cash receipts from publiCseseseecscecs 5.37 5,20 .95 5.47 6 (1) 1.74 1,57 | 7.47 | 2.60
Defense Dept, obligations, procurement..ce.... {26.87 (26,37 | 4,09 | 6.45 6 ) 1.51 | 1.46 | 5.93|2.27
Defense Dept. obligations, totalieceeecsenasss {15,212 [14.78 | 2.70 5.47 6 (%) 1.47 | 1.43 6.61 | 2.48
Military contract awards In U.Siesseeecsssseses |26.25 [26,21 | 6.12 | 4.28 6 *) 1.58 | 1.47 | 5.95] 2.86
New orders, defense productSssecssescessesasss |23.00 |23.02 3.60 6.39 6 (1) 1.51 1.45 | 5.56 | 2.53
Treasury bill rate.cccseeseccscernscccscseccane 7.33 5.69 | 4,71 1.21 2 81| 2.47 | 2.00 9.71 | 3.55
Treasury bond yieldSeeeseesesessescacnscascaee 1.8 1.39 1.04 | 1.34 2 L95 | 2.72 | 2,13 [10.46 | 3.75
Corporate bond yieldS.eeeesesscescscsccscsccss 1.68 | 1.50 .58 | 2.59 4 93| 2426 | 1.79 | 8.67| 4.90
Municipal bond yieldS.eeeseccessscctescssscscs 2.57 |1 2.17 | 1.12 1.94 3 .86 2.63 1.90 8.56 | 3.55
Mortgage yieldSesseeseceescsscsasassosesasanes .58 .27 .52 52 1 .52 9,13 | 2.63 {17.13 | 9.13

ee footnotes at end of table.
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Appendix C.--AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES--Continued
Part 1.--Average Percentage Changes--Continued

I/T | Average duration of run
Monthly series (4 T 9 T/C | McD ﬁg; (ADR)
span CI I c MC:
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE--Con.
86. Exports, excluding military aideeeceessecesees| 4.59 | 4.39 | 1.11 | 3,95 4 .96 | 1.77 | 1.66 1 7,06 | 2.’
87, General iMPOrtS.ecesecsccososcarascscssonases 3.61 | 3.47 .97 | 3.58 4 .85 | 1.59 | 1.51 | 7.53 | 2.¢
81, CONSUMET PriCeSescessscscecocoscscossccssscnse <15 .10 .13 77 1 o77 | 6.00 | 2.25 125.20 | 6.(
94, Construction contracts, valuiceeceececessesss| 7.03 | 6.69 | 1.69 | 3.96 5 84 | 1.52 | 1.45| 7.88 | 3.:
96. Unfilled orders, durable goods industries....| 1.51 57| 1.34 W43 1 W43 | 5,95 | 1.87 | 13.89 | 5.¢
INTERNATIONAL, COMPARISONS OF
INDUSTRIAL PRODUCTION
123, CaNAGB.cvesosecossasscsscscssoscsasesncsacssos .90 77 52 1.48 2 .72 | 3.47 | 2.12 | 15.63 | 8..
122, United KingdoMesesceeosssosccescsossnsssesnse 1.14 | 1.09 A7 | 2.32 3 .8l | 2.40 1.87 | 8.93 .
121, OECD European countrieS.cscececcescscsessesacss .86 .83 <50 | 1l.66 2 89 1 3,47 | 2,40 |31.25 | 7.’
125, West GermaAny.ecececescocccevesscasossosessasae 1.42 1.18 .69 [ 1,71 2 .93 | 2.86 | 2,14 | 18.00 | 5.«
126, FrAnCeeesescococssecssccasscsaasscasssescscee 1.36 | 1.20 .68 | 1,76 2 .89 | 3.21 | 2.08 |25.00 |1l..
127, Tt8lYeceoeceocsscascsooaccsccsncrsssscsssacsse l.44 | 1.41 o741 1,91 3 64 | 2,70 | 1.82 |31.00 | 6.
128, JOPAN.seosessvsvescesscosnsssossrsosssssossons 1.7 1.07 | 1.23 .87 1 87 [ 2.91 | 1.52 [17.86 | 2.
I/C | Average duration of run
Quarterly series CcI T 9 T/C | QD gg; (#DR)
span CI I C QC
NBER LEADING INDICATORS
11. New capital appropriations, manufacturing....| 11.35 | 7.11 | 7.31 .97 1 97 | 2.42 | 1.48 | 5.11 | 2.«
16. Corporate profits after taXeS..ceceescescssce 6,28 | 4,03} 4.71 .86 1 .86 | 2,47 | 1.35| 5.25 | 2.
18. Profits per dollar of sales, manufacturing... 6.76 | 4.8 | 4,17 | 1.15 2 56 | 2,47 | 1.40 | 5.25 o'
22, Ratio, profits to income originating,
corporate, all industrieS.ceecsescesscescese 5,10 | 3.76 | 3.78 .99 1 .99 | 3.23 1.40 5.25 | 3.
NBER ROUGHLY COINCIDENT INDICATORS
50, GNP in 1954 d011l8I'Sescceescssccsrossvrssvassss| 1,29 .49 | 1.07 .46 1 46 | 3.82 | 145 | 4.67 | 3.
49, GNP in current d0llarSesescecescescecsenssosse| 1,54 .50 | 1.33 .38 1 38 | 4.67 | 1.35| 6,00 | 4at
57, Final 58leSccececcscscccocesscesssscncncosnes 1.30 .38 1 1.20 31 1 .31 | 6.00 1.45 | 8.40 | 6.(
NBER LAGGING INDICATORS
61, Business expenditures, new plant and equip...| 3.15 | 1.26 | 2.64 48 1 48 | 4,67 | 1.83 | 4.67 | 4at
68, Labor cost per dollar of real corp. GNP.essoo .90 49 .72 .68 1 .68 1 3.15 | 1.41| 5.86 | 3.
67. Bank rates on short-term business loans......| 2.31 | 1.57 | 2.00 79 1 79 | 2.47 | 1.56 | 4.67 | 2.
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
110, Total private bOrrowingseecessececececscsesesecsssl 11.61 | 8.33 | 7.58 | 1.10 2 43 | 2,59 | 1.33 | 4.00 | 4.
111, Corporate gross SBVINES.eeecsescssscessscasnns 4.32 1 2.86 | 2.9 .99 1 .99 | 2.30 1.48 | 4.60 | 2.:
97. Backlog of capital appropriations, mfgeeeesees) 6.57 | 1.47 | 6.15 24 1 24 | 3,21 | 1.61 | 7.50 | 3.:
NOTE: Measures are computed for a period of at least ponent into the seasonally adjusted series. "C" is t

10 years beginning with January 1953, except for series 7,
86, 87, and 116, The period begins with May 1959 for
series 7 and with January 1960 for series 116, For series
86 and 87, the period ends with June 1962.

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

The following are brief definitions of the measures
shown in this table., More complete explanations appear in
Electronic Computers and Business Indicators, by Julius
Shiskin, 1ssued as Occasional Paper 57 by the National
Bureau of Economic Research, 1957 (reprinted from Journal
of Business, October 1957).

ngI" is the average month-to-month {(or quarter-to~
quarters percentage change, without regard to sign, in the
seasonally adjusted series. "T' is the same for the ir-
regular component, obtained by dividing the eyclical com-

Federal Reserve Bank of St. Louis

same for the cyclical component, & smooth, flexible mc
ing average of the seasonally adjusted series.,

"MCD" (months for cyclical dominance) provides an est
mate of the appropriate time span over which to obser
cyclical movements 1in & monthly series. It is small f
smooth series and large for irregular series. In derivi
MCD, percentage changes are computed separately for t
irregular component and the eyelical component for l-mor
spans (Jan.-Feb., Feb.-Mar., ete.), 2-month spans (Jar
Mar., Feb.-Apr., etc.), up to 5-month spans. Average
without regard to sign, are then computed for the chang
over each span. MCD is the shortest span in months f
which the average percentage change (without regard
sign) in the cyclical component is larger than the avers
percentage change {without regard to sign) in the irreg
lar component, and remains so. Thus, it indicates +t
point at which fluctuations in the seasonally adjust
series become dominated by cyclical rather than irregul
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vements. Since changes are not computed for spans greater
an 5 months, all series with an MCD greater than "5" are
own as "é", Similarly, "QCD" provides an estimate of
e appropriate time span over which to observe cyclical
vements in quarterly series. It is the shortest span (in
arters) for which the average percentage change (without
gard to sign) 1in the cyclical component is larger than
e average percentage change (without regard to sign) in
e irregular component, and remains so.

"I/C" is a measure of the relative smoothness (small
lues) or irregularity (large values) of the seasonally
justed series. For monthly series, it is shown for 1-
nth spans and for spans of the period of MCD. When MCD
w6, no I/C ratio is shown for the MCD period. For quar-
rly series, I/C 1is shown for l-quarter spans and QCD
ans.

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

A comparison of these measures of ADR with the expected
ADR of a random series gives an indication of whether the
changes approximate those of & random series. Over 1-
month intervals in a random series, the expected value of
the ADR is 1.5. The actual value of ADR falls between
1.36 and 1.75 about 95 percent of the time. Over l-month
intervals in a moving average (MCD) of a random series,
the expected value of ADR is 2.0. For example, the ADR of
CI is 1,67 for series 6, Value of Manufacturers' New Or-
ders, Durable Goods Industries. This indicates that 1-
month changes in the seasonally adjusted series, on the
average, reverse gign about as often as expected in a ran-
dom series. The ADR measures shown in the next two col-
ums, 1.54 for T and 8.33 for C, suggest that the season-
ally adjusted series has been successfully separated into
an essentially random component and a cyclical (nonrandom)
component, Finally, ADR is 4.56 for the MCD moving average.
This indicates that a 3-month moving average of the sea=-
sonally adjusted series (3 months being the MCD span) re-
verses direction, on the average, about every 4 to 5 months.
The increase in the ADR from 1.67 for CI to 4.56 for the
MCD moving average indicates that, for this series, month-
to-month changes in the MCD moving average usually reflect
the underlying cyclical-trend movements of the series,
whereas the month-to-month changes in the seesonally ad-
Jjusted series usually do not.

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

1T Average du?ation of run
s Unit of — = = for ADR
Monthly series measure CI T T I/C | mcp? MCD )
span CI I C MCD
NBER LEADING INDICATORS
.. Change in book value, manufac- [ Ann, rate,
turing and trade inventories. bil. dol... 3.50| 3.37 .85 3,96 4 9% 1.47 | l.44 | 7,94} 3.22
). Change in book value, mfrs.'
inventories of matls., supplies| ..d0eeecc.eqf 1,52 1.45 37 3.93 5 R 1.64 | 1.46 | 6,05 3.15
5, Change in unfilled orders, dur-
able gOOdSeeesvessvesccsssnsses| Bil. doleass 49 46 .16 | 2,93 4 .79 1.79 | 1.58 | 7.44 | 3.45
JTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
v Fed. cash surplus or deficit....| Ann. rate,
bil., dol...] 5.60| 5.46 .97 1 5.64 9 .79 1.54 ] 1.47 | 6,09 3.07
o FTee reserveS.ceceecescseseecscsssl Mil, dol,...[104.23 | 82.19| 52.77 | 1.56 2 .95 2.03 | 1.52 |10.31 | 3.17
s Change in money sUpPlyeeeecees...| Ann, rate,
percent.... 2.78| 2.81 A2 6,75 11 .82 1.45| 1.48 | 6.18 | 3.32
e Change in money supply and time
GepOsitSeecescssssesscccsoscene| eolOveseoass 2452 2.52 48 5.29 7 .97 1.51 1.45 6,80 | 2.60
'« Change, business 1oanS...s.vess.f Ann. rate,
bil. dol... 1l.22}| 1.19 26| 451 5 .93 1.47 1 1.47 | 6.22 | 2.48
'« Change, consumer installment
debtoeeseeessorcavssscccsorsone] co@0uceccnss .85 .75 34| 2.19 3 .78 1.71] 1.55| 9,00 | 3.24
i» Merchandise trade balance.......|Mil. dol.... 58.96| 56.60| 17.50 | 3.23 3 .93 1.82 | 1.61 [11.30 | 2.64

NOTE: Measures are computed for the period, January
53 to mid-1964, except for series 88 and 112, For series
, the period ends with June 1962 and for series 112, the
*iod begins with August 1959.

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

a 6-term moving average

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

negative data. Thus, "CI" 1is the everage month-to-month
change in the seasonally adjusted series. This average is
computed without regard to sign and is expressed in the
same unit of measure as the series itself. "G' is the same
for the cyclical component, which is a moving average of
the seasonally adjusted series. "T" is the same for the
irregular component, which is determined by subtracting
the cyclical component from the seasonally adjusted series.
A1l other measures shown above have the same meaning as in
part 1.
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Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS OR NB!
(NOVEMBER 1963 TO DECEMBER 1964)

1963 1964
Series
Nov.| Dec.| Jan.| Feb.j Mar.] Apr.} May | June|{ July| Aug.{Sept.| Oct.[ Nov.| De
4. Temporary layoff, all industries.| 86.7| 95.9|144.5[107.7| 98.9] 86.6| 84.0| 76.7| 98.3[146.0| 82.4] 90.7| 86.6[ 95
5. Avg. weekly initial claims,
State unemployment insurance....|103.11133.7[142.1{109.5| 94.4| 93.8! 83.0| 82.9104.7| 85.5| 78.7! 89.0|103.0(134
13, New business incorporationst.....| 82.3| 97.5[116.3[ 96.3]|110.0{106.9[102.9[106.7|108.2| 90.5| 92.5] 99.0| 82.31102
14. Liabilities of business failures.[102.5| 78.5|110.3[101.7[103.5|114.6|103.3| 94.4} 82.7[124.9| 91.0| 92.0[102.6| 77
15. Large business failureS....oe....| 9%.3| 85.7(111.7}112.8/115.0{109.1] 99.7(104.7| 87.6| 95.9| 90.3{ 93.5| 94.3| 85
17. Ratio, price to unit labor
cost, manufacturing....seseees..f101.1| 97.7| 98.0f 99.4]100.0}100.3}100.8|102.3| 96.2| 99.1]101.7{103,3(101.1| 97
18, Profits per dol. of sales, mfg.2.[100.8f ...| ...] 9%.7] ... ...}106.2} ...| ...| 97.6] ...| ...]100.8] .
30. Nonagri. placements, all indus.l.] 93.1| 81.1] 82.6] 77.4| 92.0/103.6]107.4]110.8(105.0{111.0{124.4[112.6| 93.3| 82
37. Purchased materials, percent re-
porting higher inventories......| 95.1[ 96.7}109.6{107.4]109.3{109.1]106.3} 96.7| 92.8| 91.6} 93.7| 92.1] 95.1| 96
55. Wholesale prices, except farm
products and foods....eeouee....]100.0{100.2}100.2{100.1|100.1(100.0{100.0] 99.9| 99.9{ 99.9} 99.9(100.1|100.0{100
62, Labor cost per unit of output,
MaNUfaCctUring.ceeesessascaasasss] 98.9{102,3{102.3]|100.6| 99.9| 99.4| 99.0| 97.6/103.9(100.8} 97.9| 96.9| 98.9{102
81, Index of consumer prices.........}100.2{ 99.9| 99.9|100.0[100.0} 99.9 99.8| 99.9/100.2|100.0|100.2{100.2{100.2] 99
82. Federal cash payments to public..f103.1} 98.5{ 91.9| 96.2| 93.7| 99.0|103.7|102.9] 96.6{115.0| 93.8|105.7[102.9| 98
83. Federal cash receipts from pub...|101.9]106.4| 69.3(112.1{126.6] 79.0|121.6(149.8| 48.9|115.1|123.5] 46.1]102.0{10¢
90. Defense Department obligations—-
ProCUTement.seeevessssssensevess| 92.8|102.7| 85.8] 85.7[102.5| 79.7| 72.3|207.0| 89.6] 89.2} 97.1] 95.8| 92.9{102
91. Defense Dept. oblig., total......] 90.3| 99.6] 92.2| 85.7{108.0| 94.6] 86.2|147.1|101.1} 94.3| 98.1}103.6| 90.3| 9%
92. Military contract awards in U.S..| 84.8| 94.5] 91.5( 83.3{124.8| 84.0] 89.6|197.9| 69.9{ 88,01 99.0} 93.9| 84.8| 9%
112. Change, business loans3..........[100.8|101.7{100.2} 99.4|100.4|100.7}100.1| 99.7| 99.1) 98.7{ 99.3] 99.8{100.9|101
128, Japan, index of industrial pro-
ductionseesaseses veeesssesasesss] 99.01102.0f 94.71100.9{108.4)100.3[100.5[ 99.4] 99.1} 96.8| 99.1]100.3]{ 99.0{102

These data are not published by the source agency

Bureau of the Census or the National Bureau of Economic Research, Inc.
agency will be substituted whenever they are published.

lFactors are a combination of seasonal and trading-day factors.
2Quarterly series; figures are placed in middle month of quarter.
3Factors apply to total series before month-to-month changes are computed.
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Appendix E.--PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES:
1920 TO 1961

Percent change: Reference peak to reference trough 43. Unemployment rate
N . 41. Bm- | 47. Index|50. GNP |49. GNP |51. Bank | 52. Per- |54. Re-
Regzgzizztgzgi.to ployees of‘indus- in 1954 |in cur- |debits sonal tail ghange Rate at | Rate at
reference trough in non~ |[trial dollars |rent outside |income sales in rate, | peak trough
agri. es-| produe- | (Q) dollars |NYC peak to
tablish- | tion Q)2 trough
ments
Jan. 1920-July 1921...... NA -31.6 M| -19.7 -22.5 -21.9 -6.2 247.9 2.0 211.9
May 1923-July 192%4....... NA -18.0 -0.3 -2.3 -3.1 0.0 0.0 242.3 23.2 %5.5
Oct. 1926-Nov. 1927...... NA -5.9 +2.3 +0.4 +8.7 +0.9 0.0 2+2.2 219 2.1
Aug. 1929-Mar. 1933...... -31.6 -51.8 | -28.0 | -49.6 -61.9 -50.8 -47.4 +25.4 30.0 25.4
May 1937-June 1938....... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -18,5 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%..... -7.8 ~-31.4 Na -10.9 -1.0 =4.0 +9.9 +2.2 1.1 3.3
Nov 1948-Oct. 1949...... -5.1 -8.5 -1.4 -3.3 -4.0 -4.3 0.0 +1 33,8 7.9
July 1953-Aug 19545..... =3.4 -9.1 -3.0 -1.8 +1.6 -0.2 0.7 +3.5 2.6 6.1
July 1957-Apr. 1958...... -3.9 -14.1 -3.8 -2.5 -3.1 -0.3 -1.6 +3.2 4.2 7ol
May 1960-Feb. 196l....... -1.9 =5.7 -1.8 ~0.5 +2.4 +1.0 ~1.9 +1.7 5.2 6.9
Median:®
All contractions..e.... ~5.6 -16.0 2.4 -2.9 -3.1 ~2.2 -1.2 +3.4 3.5 7.2
Excluding postwar con-
tractions..... P -6,5 -16.0 -2.3 -2.9 -3.6 -2.3 -1.8 +3.6 3.9 7.6
4 contractions since
19480 iiiinnnnnns essee -3.6 -8.8 2.4 2.2 -0.8 -0.2 -1.2 +3.4 4.0 7.2
Percent change: Reference trough to reference peak 43. Unemployment rate
Expansions: 41 Em- |47. Index|50. GNP {49 GNP [51. Bank | 52. Per- | 54. Re-
R P y ployees [of indus-|in 1954 |in cur~ [debits sonal tail Change
eference trough p . . . Rate at | Rate at
to reference pesk in non- trial dollars | rent outside |income sales in rate, trough | peak
P agri. es-|produc- |[(Q)} dollars |NYC trough
tablish- |tion Q) to peak
ments
July 1921-May 1923....... NA +64,.2 N | +25.1 +23.5 +29.6 | +13.3 2.8.7 | *11.9 23,2
July 1924-Oct. 1926...... NA +30.4 | +12.4 | +14.7 +18.9 +13.2 +8.8 2.3.6 25,5 %1.9
Vov. 1927-Aug. 1929...... NA +24.1 | +12.6 | +13.3 +20.4 +12.2 2.7 2.0.9 2,1 | 2332
dar. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +85.6 -14.2 25.4 11.2
June 1938-Feb. 1945%..... +45.9 +183.3 NA | +169.6 +131.7 +157.3 | +102.0 -18.9 20.0 1.1
det. 1945-Nov. 1948...... +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +59.7 0.3 3.3 33.6
det. 1949-July 1953°..... +17.8 +50.0 +27 .4 +43.5 +49.3 +41.5 +26.3 =5.3 7.9 2.6
fug. 1954~July 1957...... +8.9 +19.7 +13.5 +23.8 +28.6 +22.8 +20.0 -1.9 6.1 4.2
ipr. 1958-May 1960....... +6,.8 +25.2 +11.9 +15.3 +21.2 +13.6 +10.8 2.2 Teb 5.2
Yedian: ®
A1l expansions......... +17.5 +35.2 +12.8 +27.9 +33.8 +27.0 +19.9 -3.7 7.1 3.3
Excluding wartime ex-
pansionS...ceeens evee +13.0 +26.6 +12.5 +21.4 24 4 +21.6 +14,7 -2.6 6.3 3.7
4 expansions since
194540000 [ .. +13.0 +23.6 +12.7 +29.4 +39.0 +25.6 +23.2 -2.0 6.8 3.9

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

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

2Based on average for the calendar year.

3piffers from figure for same date in expansion (contraction) part of table because of change in series used.

4World War II contraction or expansion period.

SKorean War contraction or expansion period.

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

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

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

Year Jan, [ Feb. Mar. | Apr. I May June l July l Aug. Sept. | Oct. l Nov, l Dec.
1. Average workweek of production workers, manufacturing (Hours per production worker)
1948, 00eees 40.4 40.2 40.3 40.2 40.3 40.2 40.0 40.1 39.8 39.8 39.8 39.5
1949 ¢eaeans 39.3 39.4 39.0 38.6 38.8 38.9 39.1 39.1 39.5 39.5 39.1 39.3
19500 cecess 39.7 39.7 39.7 40.1 40.2 40.5 40.9 41.1 40.7 40.9 41.1 40.9
195)eeaen.e 40.9 40.8 41.0 41.2 40.9 40.7 40.6 40.3 40.4 40.1 40,4 40.6
195200 venes 40.6 40.7 40.6 40.1 40,4 40.5 40.2 0.5 41.1 41.1 41.0 41.1
19530eacens 41.0 40.9 41.1 41.0 £0.9 40.7 40.6 40.5 39.7 40.1 39.7 39.6
1954 eevesns 39.5 39.7 39.4 39.3 39.6 39.5 39.7 39.7 39.5 39.6 40.0 40.0
19550 ceeas. 40.3 40.5 40.7 40.6 41.0 40.6 40.6 40.5 40.7 40.9 41.0 40.9
19560 ca0aes 40.8 40.6 40.4 40.6 40.2 40.1 40.3 40.1 40.5 40.5 40.3 40.6
1957ceeeces 40.4 40.4 40.3 40.2 39.8 39.9 39.9 39.8 39.7 39.3 39.2 39.0
1958, 0 0unes 38.8 38.6 38.7 38.6 38.7 39.1 39.2 39.4 39.6 39.5 39.8 39.8
1959 es e 40.1 40.2 40.4 40.6 40.5 40.5 40.2 40.3 40.1 40.1 39.9 40.2
1960 .00 40.6 40.1 39.9 39.7 40.0 39.9 39.9 39.6 39.4 39.6 39.3 38.3
2. Accession rate, manufacturing (Per 100 employees)
1948, c0enen 5.6 6.5 5.4 5.4 5.3 6.2 5.6 5.2 5.2 5.0 4.9 JAvA
1949¢evenes 3.9 3.9 4.0 4.0 bid 4.7 4.2 L.5 4.3 4.1 4.3 5.2
1950. .00 4.5 4.3 4.8 4.8 5.5 5.0 5.7 6.5 6.0 5.8 5.3 5.0
1951cevenns 6.4 6.2 6.0 6.0 5.5 5.2 5.0 Lib 4.5 5.0 5.3 5.0
195240000, 5.3 5.3 5.0 5.0 4.9 5.1 5.3 5.9 5.9 5.8 5.4 5.8
1953c00ccss 5.5 5.7 5.7 5.7 5.0 5.2 4.9 4.5 4.1 3.7 3.7 3.7
1954euueesn 3.5 3.4 3.6 3.1 3.3 3.5 3.5 3.4 3.6 4.0 4.6 4.3
195540 00ues 4.1 4.3 4.7 4.5 4.6 4.3 4.2 4.6 4.5 4.6 4.7 4.3
195600 000s. 4.2 4.2 4.0 4.3 4.2 4.0 4.0 3.9 4.2 4.8 4.3 4.0
1987, .00uns 4.0 3.9 3.7 3.7 3.6 3.8 3.9 3.3 3.3 3.3 3.1 3.0
1958, 3.1 3.1 3.2 3.3 3.5 3.7 3.9 3.9 4.0 3.9 3.9 4.2
1959 cceenss 4.0 4.3 4.6 4.3 4.1 4.2 4.1 4.1 4.0 3.8 4.2 5.6
1960.¢eeeass 4.2 4.1 3.7 3.6 3.8 3.7 3.6 3.9 3.8 3.5 3.7 3.6
3., Layoff rate, manufacturing (Per 100 employees)
1948 .ucen. 1.4 1.9 1.4 1.4 1.1 1.3 1.6 1.8 1.4 1.5 1.7 2.3
1949¢c0cens 2.8 2.5 3.3 3.2 3.5 3.1 3.0 2.6 2.6 2.8 2.8 2.1
19500 cccaee 1.9 1.9 1.7 1.4 1.2 1.1 0.8 0.8 1.0 1.1 1.2 1.2
1951cceenns 1.0 1.0 1.0 1.1 1.3 1.3 1.8 1.9 1.8 1.7 1.8 1.5
19520 c000es 1.5 1.5 1.4 1.5 1.3 1.5 3.1 1.3 1.0 0.9 0.8 1.0
1953 ceucans 0.9 1.0 1.0 1.0 1.2 1.2 1.5 1.6 2.0 2.2 2.4 2.5
1954ce0cces 2.9 2.7 2.8 2.8 2.3 2.4 2.2 2.2 2.1 1.9 1.7 1.8
19550c00unn 1.5 1.4 1.5 1.4 1.4 1.7 1.9 1.6 1.4 1.5 1.3 1.4
1956400 nann 1.6 2.3 1.8 1.6 2.1 1.9 1.7 1.5 1.8 1.5 1.6 1.5
1957ceecess 1.5 1.7 1.6 1.7 2.0 1.7 1.8 2.1 2.3 2.7 3.0 2.7
1958, .eunnn 3.4 3.3 3.4 3.3 3.0 2.4 2.5 2.3 2.1 2.1 1.9 1.9
1959000 1.8 1.7 1.7 1.7 1.6 1.7 1.9 2.0 2.0 2.9 2.5 1.9
1960, 0esase 1.5 1.9 2.3 2.3 2.3 2.5 2.4 2.6 2.5 2.6 2.7 2.8
41. Number of employees in nonagricultural establishments (Thous. )

19480 cevias| 44,658 | 44,541 | 44,662 | 44,342 | 44,659 | 44,925 | 45,124 | 45,040 | 45,143 | 45,087 | 45,094 | 45,051
19490 e venae| 44,622 | LhyLL5 | A4, 214 | 44,058 | 43,848 | 43,626 | 43,457 | 43,506 | 43,671 | 42,811 | 43,163 | 43,525
19500 ceeeee| 43,467 | 43,192 | 43,871 | 44,276 | 44,607 | 44,995 | 45,387 | 46,064 | 46,298 | 46,522 | 46,652 | 46,78,
195Leaccans| 47,267 | 47,518 | 47,725 | 47,890 | 47,829 | 47,951 | 47,951 | 47,815 | 47,770 | 47,815 | 48,049 | 48,188
48,268 | 48,456 | 48,473 | 48,494 | 48,538 | 48,142 | 47,986 | 48,705 | 49,146 | 49,451 | 49,719 | 49,993

50,084 | 50,320 | 50,398 | 50,418 | 50,394 | 50,416 | 50,413 | 50,304 | 50,173 | 50,115 | 49,845 | 49,673

49,384 | 49,310 | 49,117 | 49,017 | 48,875 | 48,812 | 48,715 | 48,680 | 48,737 | 48,843 | 49,134 | 49,287

1955¢ceeee| 49,394 | 49,573 | 49,871 | 50,130 | 50,452 | 50,737 | 50,854 | 50,941 | 51,098 | 51,306 | 51,534 | 51,774
1956, 00s0ss| 51,922 | 52,145 | 52,168 | 52,305 | 52,415 | 52,500 | 51,814 | 52,459 | 52,429 | 52,681 | 52,778 | 52,935
1957...c00e| 52,858 | 53,058 | 53,115 | 53,065 | 53,040 | 52,987 | 53,003 [ 53,023 | 52,799 | 52,680 | 52,515 | 52,342
1958, .00 52,058 | 51,484 | 51,189 | 50,916 | 50,822 | 50,865 | 50,946 | 51,168 | 51,421 | 51,403 | 51,893 | 52,029
1959 0euena| 52,449 | 52,592 | 52,903 | 53,243 | 53,456 | 53,630 | 53,715 | 53,245 | 53,282 | 53,206 | 53,537 | 54,058
1960, cvees| 54,224 § 54,433 | 54,389 | 54,555 1 54,389 | 54,299 | 54,220 { 54,199 | 54,077 | 53,980 | 53,852 | 53,577
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revised historically.
Current data are shown in tables 2, 4, and 5.

Appendixes

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

Zach month historical data are presented for certain series that either have not been shown here previously or have been
The months of issue

for series previously included in this appendix are given

Data are seascnally adjusted.

69

in the index.

Year

Jan. [ Feb. l Mar.1 Apr. L May J June l July I Aug. l Sept.

Oct. I Nov., I Dec.

85. Percent change in total U.S. money supply (Annual rate, percent)

L948.eueen.
1949¢eevee.
L9504 csssns.
L95Leeennns
1952 e secsn
L953cecansn
L1954 eaanees

L9550 ceenen
19560 0cenas
957 ceanans
oLt TR
19590 ennns
L9604 .asans

1948.cennes
L949¢evunes
1950 ceeans
1951eeeenns
952¢ecenns
9530ccenns
oL 7N

95500 0iann
95600.enn.
95T eenenes
958.0eiann
959%cecienn
9600eeannn

324 -2.16 -6.36 =324 =2.16 -1.08 2.16 1.08 -1.08 -1.08 =3.24 =324
=3.24 0.00 0.00 1.08 2.16 -2.16 -1.08 -2.16 ~1,08 0.00 1.08 2.16
3.24 6.48 La32 Tohdy 5.28 4420 5.28 4«20 2.04 5.16 2.04 3.12
5.16 4,08 5.16 2.04 4,08 4,08 5.04 5.04 8.04 6.00 9.96 6.8/
3.96 4492 1.92 2.88 3.8 4 .80 2.88 3.84 6.72 2.88 3.84 2,88
~-0.96 0.96 5.64 2.76 1.92 0.00 0.96 0.96 -0,96 0.96 0.00 0.96
1.92 0.96 0.96 -5.52 10,32 1.80 3.72 3.7R 1.80 5.52 5.52 1.80
6.36 8.16 2.6/ 2.64 6.24 -1.80 3.60 0.00 1.80 1.80 -2.64 2.64
2.6/ 0.00 1.80 2.64 -1.80 1.80 0.00 ~2.64, boddy 0.84 2.6/ 2.64
0.00 -0.84 0.84 0.00 0.84 -0.84 0.84 0.84 -2 .6/, -2 .64, -1.80 =3.48
=3.48 6.2/, 2.64 Lok 432 7.80 0.00 6.12 3.48 5.16 6.84 1.68
4.20 2.52 5.04 1.68 4420 1.68 5.88 =420 -2.52 -3.36 -0.84 -5.88
~3.36 =420 =2.52 ~0.84 =432 ~1.68 252 432 1.68 0.00 -1.68 1.68
98. Percent change in money supply and time deposits (Annual rate, percent)
3.24 0.00 -4.80 -2 .40 -1.68 0.00 1.68 1.68 ~0.84 ~0.84 -~1.68 =240
-1,68 0.00 0.00 1.68 2440 -0.,84 ~0.,84 -1.68 -0.84 0.00 0.84 1.68
240 6.48 3.24 6.48 5.64 3.24 3.12 240 0.84 3.12 2.40 3.12
3.96 240 3.96 2.28 3.84 3.84 6.12 5.40 8.40 5.28 9.12 6.72
Lol 6.00 3.00 3.7R boolidy 5.16 3.60 5.04 7.20 3.60 5.76 3.60
144, 2.16 6.36 3.48 3.48 144 2.76 2.76 1,44 3.48 2.04 2.76
3.48 3.48 3.48 -0.72 10.32 3.36 6.12 6.12 2.04 5.40 4 .68 2.04
6.00 7.32 -1.32 3.4 4456 0.00 3424 0.00 324 1.92 ~0.60 2.64
1.32 0.00 2.6/ 3.24 ~0.,60 3.24 1.32 0.00 5.16 1.32 3.24 2.52
bobds Re52 Lol 1.92 3.72 1.20 3.72 3.12 0.60 1.20 1.20 0,00
-1.20 14.28 9.8, 9.12 7.80 10.80 4,80 7.68 3.8 4 .08 6.48 2.28
6.36 1.68 4,056 2.88 3.48 3.48 456 -2 .28 -1.08 -2 .28 -0.60 -3.48
-3.48 -4.56 -1.20 1.20 -2.28 1.68 6.36 8.6/ 5464, 456 3.36 5.64
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1see back cover for series titles and sources.
2Before May 1964, this appendix was "G".

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



TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

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

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

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

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

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

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

*6., Volue of manufacturers’ new orders, durable goods industries
(M).=-Department of Commerce, Bureau of the Census

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

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

10. Contracts and orders for plant and equipment (M).-=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, 1,000 manufacturing cor-
porations (Q).--National Industrial Conference Board; com-
ponent industries are seasonally adjusted and added 10 obtain
seasonally adjusted total

*12. Net change in the business population, operating businesses
{Q). --Department of Commerce, Office of Business Economics

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

*14. Current ligbilities 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
Bureau of the Census and National Bureau of Economic Re-
search, Inc.

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

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

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

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

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

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

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

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

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

25, Change in manufacturers’ unfilled orders, durable goods induse
tries (M).--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
permits (M).--Department of Commerce, Bureau of the Census
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30. Nonagricultural placements, all industries (M).--Department of
Labor, Bureau of Employment Secutity; seasonal adjustment
by Bureau of the Census

31. Chonge in book value of manufacturing and trade inventories,
total (M), --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 nonagricuitural establishments (M).--
Department of Labor, Bureau of Labor Statistics
42. Total nonagricultural employment, labor force survey (M).--
Department of Labor, Bureau of Labor Statistics, and De-
partment of Commerce, Bureau of the Census
*43. Unemployment rate, total (M).--Department of Labor, Bureau of
Labor Statistics, and Department of Commerce, Bureau of the
Census
45. Average weekly insured unemployment rate, State programs
(M).--Department of Labor, Bureau of Employment Security
46. Index of help-wanted advertising in newspapers (M).--National
Industrial Conference 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 national product in current dollars (Q).--Department of
Commertce, Office of Business Economics
*50. Gross national product in 1954 dollars (@ .--Department of Com-
metce, Office of Business Economics
*5]. Bank debits outside Mew York City, 343 centers (M).--Board of
Governots of the Federal Reserve System
*52 Personal income (M).--Department of Commerce, Office of Busi-
ness Economics
53. Labor income in mining, manufacturing, and constryction {M).--
Department of Commerce, Office of Business Economics
*54. Sales of retail stores (M).--Department of Commerce, Bureau of
the Census
*55. |ndex of wholesale prices, oll commodities, other than farm
products and foods (M).--Department of Labor, Bureau of Labor
Statistics; seasonal adjustment by Bureau of the Census
§7. Final sales (series 49 minus series 21) (Q).--Department of
Commerce, Office of Business Economics

7 NBER LAGGING INDICATORS

*61. Business expenditures on new plant and 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, total manufacturing—
ratio, index of compensation of employees in manufacturing
(the sum of wages and salaries and supplements to wages and
salories) 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

*64. Book value of manufacturers’ inventories, all monufacturing ine
dustries EOM).=sDepartment 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 instaliment debt (EOM).--Board of Governors of the
Federal Reserve System. FRS seasonally adjusted net change
added to seasonally adjusted figure for previous month to ob-
tain current figure

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

68. Index of labor cost per dollar of real corporate gross national

product (ratio of compensation of employees in corporate enters
prises to value of corporate product in 1954 dollars) (Q).--De-
partment of Commetce, Office of Business Economics, National
Income Division
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TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES--Con.

28 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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. Monthly seasonal adjustments by the
Bureau of the Census do not equal quarterly totals of the of-
ficial seasonally adjusted series because of differences in the
method of seasonal adjustment.

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

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

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

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

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

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

Excess of receipts or payments in U.5. bolance of payments
(Q).--Department of Commerce, Office of Business Economics

Defense Department obligations, procurement (M).--Department
of Defense, Fiscal Analysis Division; seasonal adjustment by
Bureau of the Census

. Defense Department obligations, total (M).--Department of De-

fense, Fiscal Analysis Division; seasonal adjustment by Bu-
reau of the Census

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

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

Manufacturers’ unfilled orders, durable goods industries (EOM).--
Department of Commerce, Bureau of the Census

Bocklog of capital appropriations, manufacturing (EOQ}.--National
Industrial Conference Board; component industries are sea-
sonally adjusted and added to obtain seasonally adjusted total

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

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

Total funds raised by private nonfinancial borrowers in credit
markets (Q).--Board of Governors of the Federal Reserve
System

Gross retoined earnings of nonfinancial corporations (Q).--
Board of Governors of the Federal Reserve System

Federal Reserve Bank of St. Louis

112, Net change in bank loans to businesses (M).-- Boatdof Gover-
nors of the Federal Reserve System; seasonal adjustment by
Bureau of the Census

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

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

115. Yield on lon?-term Treasury bonds (M)sTreasury Department;
no seasonal adjustment

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

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

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

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

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

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

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

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

127. lhaly, index of industrial production (M).--O1ganization for Eco-
nomic Cooperation and Development

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

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

DIFFUSION INDEXES

The **D’’* preceding a number indicates a diffusion index. Diffusion
indexes and corresponding business cycle series bear the same
number and are obtained from the same sources. See sources above
for D1, DS, D6, D11, D19, D23, D41, D47, D54, and DG1. Sources for
other diffusion indexes are as follows:

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

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

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

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

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





