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IMPORTANT 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 findings 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:

Consumer installment debt (series 66) has been revised back to July 1955
by the source agency to allow for a new seasonal adjustment and the adjustment
of two components to the June 1960 benchmark.
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BACKGROUND MATERIALS

Experimental work for this report was carried out in collaboration with the
National Bureau of Economic Research which is responsible for much of the early re-
search in this field. The book, ''Signals of Recession and Recovery, ! contains an ex-
planation of research findings helpful in interpreting current cyclical trends, a more
detailed description of the indicators and measures used, and additional historical data.
This book was issued as Occasional Paper 77 of the National Bureau of Economic Re-
search, 261 Madison Avenue, New York 16, N.Y. (207 pages, price $3). Other refer-
ences, both to historical studies and current interpretations of the indicators, appear
in this book.
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Business Cycle Developments

INTRODUCTION

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 theéir 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,

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 20th of the :inonth
following the month of data.

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

ORGANIZATION AND CONTENT OF THE REPORT

Three types of data are shown in this report,
They are as follows:

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

o

0

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

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

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

DESCRIPTIONS AND PROCEDURES
Business Cycle Series

The three major groups of series are those with
a fairly consistent timing relation to the business
cycle, They are grouped, in accordance with the
NBER classification, as ''leading,' "roughly coinci-
dent," or "lagging' indicators. "Additional series
are also included for a more complete coverage of
the national economy, The series are described as
follows:

NBER lLeading Indicators,—Around 30 series
usually reach peaks or troughs before those in ag-
gregate economic act1v1ty as measured by the
roughly coincident series (see below). For this
reason, they are designated as '"leading" series.
One group of tHese series pertains to activities in
the labor market, another to orders and contracts,
and so on,

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

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

Other series, —About 20 additional U.S, series
with business cycle significance are also shown.
Some of these series, such as change in money sup-
ply, merchandise trade balance, and cash surplus
or deficit, represent important factors in the econ-
omy, but they have not qualified as indicators for
various reasons, such as irregularity in timing.
Finally, industrial production indexes for several
countries which have important trade relations with
the United States are presented,
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2 Descriptions and Procedures

Seasonal Adjustments

Official seasonally adjusted data are used in this
report wherever they are available, However, for
the special purposes of business cycle studies, a
number of series that are not ordinarily published
in seasonally adjusted form are shown on a season-
ally adjusted basis in this report. These series
are as follows:

4., Number of persons on temporary layoff, all
industries
5. Average weekly initial claims for unemploy-
ment insurance, State programs
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space
13, Number of new business incorporations
14, Current liabilities of business failures
15, Number of business failures with liabilities
of $100,000 and over
17. Price per unit of labor cost index
18, Profits (before taxes) per dollar of sales,
all manufacturing corporations
25, Change in manufacturers' unfilled orders,
durable goods industries
30. Nonagricultural placements, all industries
55, Incdex of wholesale prices, all commodities
other than farm products and foods
62. Index of wage and salary cost per unit of out-
put, total manufacturing
81. Index of consumer prices
82. Federal cash payments to the public
83, Fecleral cash receipts from the public
84, Federal cash surplus or deficit
90, Defense Department obligations, procurement
91. Defense Department obligations, total
92. Military prime contract awards to U.S.
business firms
96 . Manufacturers'unfilled orders, durable goods
industries
97. Baclklog of capital appropriations, manufac-
turing
128. Japan, index of industrial production

Seasonal adjustments for these series were de-
veloped by either the Bureau of the Census or the
NBER, The adjustment factors used are shown in
the appendix table D, Seasonally adjusted data
prepared by the collecting agency will be substituted
for the series mentioned above whenever they are
published,

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 highor lowlevels. As a matter
of general practice, a business cycle turning point
will not be designated until at least 6 months after
it has occurred.

Charts

Time series line charts (charts 1-3) are used to
show the cyclical timing and pattern of each series,
Since various ratio and arithmetic scales are used,
rates of change are not comparable except for those
series having the same scale, OSee the diagram,
page 4, for additional help in using the charts.

Shaded areas on the charts indicate periods of
business cycle contraction between reference dates

for peaks ("P"—beginnings of shaded areas) and
troughs ("T"—ends of shaded areas). The shading
for a recession period will be entered only after a
trough has been designated.

Analytical Measures of Current Change

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

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

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

The diffusion indexes in this report are grouped
according to the timing classification of the NBER.
For monthly series, two comparison intervals
are used: l-month intervals (January-February,
February-March, etc.) and 3-month intervals Janu-
ary-April, February-May, etc.). The indexes
based on l-month intervals are more ''‘current" but
they are also more irregular than the 3-month in-
dexes (see chart 2). Quarterly series are compared
over l-quarter intervals and 4-quarter intervals,

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

This report includes 29 diffusion indexes based
on 16 indicator series (see tables 4 and 5). Seven-~
teen of these indexes are computed by the Bureau
of the Cénsus utilizing nearly 300 components of 9
indicators (D1, D5, D6, D19, D23, D41, D47, D54,
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Descriptions

and D58). Indexes for 8 of these indicators show
comparisons for components over both 3-month and
l-month spans while, for 1 indicator (D58), com-
parisons are over l-month spans only., The 12 other
diffusion indexes are based on 7 indicators closely
related to the above 9 indicators. They include two
indexes on capital - appropriations (602 companies
and 15 industries) —NBER indexes based on data
from the National Industrial Conference Board; the
Chicago Purchasing Agents Association index based
on monthly reports of changes in profits (200 com-
panies); the First National City Bank of New York
index based on quarterly profit reports (700 com-
panies); and 8 NBER diffusion indexes—actual and
anticipated —for the following: Manufacturers' sales
(800 companies) and new orders (400 companies),
based on data from Dun and Bradstreet, Inc.; car-
loadings (19 commeodity groups), based on data
from the Association of American Railroads; and
new plant and equipment expenditures (16 indus-
tries), based on data from the Office of Business
Economics and the Securities and Exchange Com-
mission.

Diffusion indexes that are based on anticipations
show what proportion of business enterprises (or
industries) are forecasting a rise in activity. Com-
parisons with indexes based on actual changes show
whether there is a generally optimistic bias or a
lag in recognition of actual developments,

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

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

To provide historical perspective for interpreting
the distribution of current highs, such distributions
are also shown for leading and coincident series as
they appear 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, particularly for
the current month,

The letter 'H'" is used in the basic data table
(table 1) to identify and highlight the current high
values during the expansion, and the letter "L" to

and Procedures 3

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 during
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, wheén the percent currently high falls below
50 percent for both the leading and roughly coinci-
dent series, this does not necessarily signify that
a business cycle peak has occurred. It may do so,
but it may also simply reflect a short reversal in
the upward movement,

Direction-of-change tables,—Direction-of-change
tables show directions of change ("'+" for rising,
"o'" for unchanged, and "-" for falling) in the com-
ponents used for the diffusion indexes, These tables
provide a convenient view of changing business con-
ditions and are helpful in making an economic in-
terpretation of the movements in the more highly
aggregated statistical measures. That is, they show
which economic activities went up, which went
down, and howlong such movements have persisted.
They alsohelp to showhow a recession or recovery
spreads from one sector of the economy to another,

Comparisons of Cyclical Patterns

In forming a judgmentabout 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.

Contractions are compared by computing changes
over the span from the most recent business cycle
peak to the current month and over equal spans from
previous reference peaks, This type of comparison
is designated as representing changes from refer-
ence peak levels and from reference peak dates.

Expansions may be comparedA by measuring
changes from the immediately preceding peak lev-
els, In this report the current expansion is related
to the May 1960 reference peak, For earlier expan-
sions, percentage changes are also 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 for each expansion, the
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4 Descriptions and Procedures

spans from the preceding peak dates are different,
depending on the length of the contractions, This
type of comparison answers the question whether,
and by how much, the current level of activity ex-
ceeds or falls short of the level at the preceding
business cycle peak, a given number of months after
the recovery began, and how the current situation
compares in this respect with earlier recoveries,

Expansions also may be compared by computing
changes from reference trough levels and from
reference trough dates, This type of comparison
measures the extent of the rise from the trough
level so0 many months after the upswing began,

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, Xor example, the specific peak in retail
sales corresponding to the May 1960 reference peak
is April 1960; the specific peak in stock prices is
July 1959,

Recent performance in several individual indi-
cators is compared graphically with that in earlier
business cycles. In making graphic comparisons,
the reference peak or trough levels are set equal to

100, and the reference peak or trough dates arc
alined depending on the phase of the business cycle.

In order to make historical comparisons, it is’
frequently necessary to use data for a closely
related series for cycles prior to the initial datc
covered by the series usedcurrently. Such compar-
isons are, therefore, to be considered only approxi-
mate, Nearly all series have undergone change in
definition, coverage, or estimation procedure since
1919, The principal cases of this sortarc as follows:

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

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

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

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

62. Index of wage and salary cost per unit of out-
put, total manufacturing (prior to 1946: Pro-
duction worker wage cost per unit. Supple-
ments to wages and salaries, which are a
part of total labor cost, are not included).

HOW TO READ THE TIME SERIES CHARTS (CHARTS 1-3)

o
Peak (P) of cycle indicates y
end of expansion and beginni /
of Recossion (shaded areas)

as designated by NBER

Indicates a break in continuity--
e.g., data not cvailable, change in
sample reported, change in base used
for computations, etc.

49. GNP, current dollors, Q

See back cover for complete (billions of dollars)

titles and sources of series

Trough (T) of cycle indicate

end of r and beginning
of Expansion (white areas)
as designated by NBER

Arabic numerals indicate latest
month for which data are plotted

Roman numerals indicate latest
quarter for which data are plotted

=== Various ratic 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.
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Basic Data 5
| CHART 1 | ~ BUSINESS CYCLE SERIES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.)  (Oct) (July) (Avg.) Uuly) (Apr.) (May) (Feb.)
4 T T
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See ‘“How to Read the Time Series Charts,’’ page 4.
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6 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.)  (Oct.) (July) (Aug.) (July) (Apr.} (May) (Feb.)
P T P T P T
{New inv ent commitments| 8
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Nj"‘ 14
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17
24. New orders, a 6
-5
awa
4
9. Constr. contracts, com. and indus. {mil. sq. ft. floor area) Ez] 50
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A N i) | —
,,/ .y ] 3
K \vl _ 2
27. Buying policy, capital expend. (percent reporting
commitments 6 mo. or longer) —175
AWzhohed
W E| s
J25
7. Private nonfarm ho
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V\\_ 1.4
N~ V\H 1.2
110
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1140
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See ““How to Read the Time Series Charts,'’ page 4.
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Basic Data

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

(Nov.)  (Oct) (July) (Avg.) (July) (Apr.) (May) (Feb.)

F T P T P T P “'I'

L[]

New businesses and business failures
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See ““‘How to Read the Time Series Charts,” page 4.
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8 Basic Data

CRART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
(Nov.)  (Oct.) (July) (Avg.) uly) (Apr.) (May) (Feb.)
P T P T P T P T
P;ofits and stock prices
35
6. Corporate profits, after taxes (bil. dol.)-Q 30
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See ‘How to Read the Time Series Charts,’” page 4.
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Basic Data

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
A NBER Leading Indicators—Con.
{Nov.)  (Qct.) (July) (Aug.} (July) (Apr.) (May) (Feb.)
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See ““How to Read the Time Series Charts,”’ page 4.
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10 Basic Data

| CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
B NBER Roughly Coincident Indicators
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P T I l P I
- 60
Employment and unemployment | tablishments (m |~ @ 55
/\J

y —i50
@ ] 65

/ il.} o .
L — 60

P

i
-] _Is0
/V\J"\\/ -43. Unemployment rate (percent)—inverted "] 3.0
M '—— 4.0
/‘N ) @ 7] 5.0
/\/ W Jeo
— 70
Jso

40. Unemployment rate,
(percent)—inverted

g
=]

Lol 1)
o v oa oW
© © o ©

N
(=]

nempl. (percent)--i

[1]| 730

—16.0
—70

46. Help - wanted advertising (index: 1957 =100)

120
100

("‘"‘

|

A

H

] lllllllllll ll‘lllldll Illllllllll llll ; II|IIIIII|I Il'llluh “h‘h‘lu"uhw
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

See ““How to Read the Time Series Charts,”” ptjge 4.
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Basic Data 11

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

(Nov)  (Oct.) Udly)  (Aug) (July) (Apr.) (May) (Feb.)
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See ““How to Read the Time Series Charts,”’ page 4.
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CHART 1

Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
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See ““How to Read the Time Series Charis,’" page 4.
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

13

NBER Lagging Indicators

{Nov.) (Oc.t.) (July) {Aug.} (July) (Apr.) (May) (Feb.)
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See ““How to Read the Time Series Charts,’* page 4.
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14 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
D Other U.S. Series With Business Cycle Significance
(Nov.) (Oet.) (July) (Aug.) (July) (Apr.) (May) (Feb.)
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Basic Data

m BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

15

D Other U.S. Series With Business Cycle Significance—Con.
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See **How to Read the Time Series Charts,”’ page 4.

Solid lines indicate 3-month average; latest data tor 3month moving average plotted 1 month behind seasonally adjusted data.
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.

I CHART 1
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1950 1951 1952 1953 1954

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

1955

1956

1957 1958

1959 1960

1961

1962

1963

1

|

N

i

llll'lll'Ll

{0

7

c 4]

1

-4
+1.0
+ .8

° + 41

4
- .8
1710

100

90

140
120

100
80

70
60
50

40

30
10.0

8.0

6.0

4.0

scale A

scale A

scole A

scale L-1

scole L-3 scole L-3

scale L-3



Basic Data 17

| CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
E International Comparisons of Industrial Production
(Nov.)  (Oct) (July) (Avg.) Uuly) (Apr.) (May) (Feb.)
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18 Basic Data
| CI'IAR'I' BUSINESS CYCLE SERIES: 1948 TO PRESENT—Con.
International Comparisons of Industrial Production—Con.
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Basic Data 19

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

Series are seasonally adjusted except those that appear to contain no seasonal movemeni, Unadjusted series are indicated
by an asterisk (%). Low values preceding current highs are indicated by (© and current highs are indicated by @] ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

NBER Leading Indicators
1. Average 2. Accession|30. Nonagri-|3. Layoff |4. Number of |5. Avg. weekly[6. Value of [24. Value of
Tear and workweek of |rate, manu- |eultural rate, manu- [persons on |initial claims [mfrs.' new |mfrs.' new
month production - [ facturing placements, |facturing [temporary for unemploy- |orders, dur- jorders, ma-
workers, all indus- layoff, ell |ment insur- able goods Ichinery and
manufac- tries industries! jance, State industries |equipment
turing programs industries
(Hours per (Per 100 ‘ (Per 100
1960 prod. wkr.) | employees) (Thous. ) employees)| {(Thous.) (Thous. } {Bil. dol.)| (Bil. dol.)
ho.L L.3 506 1.6 122 281 14.19 5.0k
g:{::ﬁg;’:::::‘ %0.1 k.1 535 1.9 110 271 14.80 5.14
March. ... : 39.9 3.8 513 2.2 116 303 14,6k 5.06
APTilnvnninnis 39.8 3.7 50k 2.2 156 294 1h.b7 5.12
gL sens o1 3.9 Lol 2.2 160 316 14.68 5.17
Juit;.““ ..... . 39.9 3.7 482 2.6 145 322 1h.3k4 5.01
J0lyennnrinn, 39.9 3.6 1460 2.6 177 335 13.8k .78
August. 39.6 3.8 488 2.9 15k 363 lh.b1 4.%
September...... 39.4 3.7 473 2.6 153 31 14,62 .87
October, . 39.5 3.6 h6o 2-2 162 ggg igzg (Dtg?_
e, . 3.5 475 2. 12 . .
NovembeT...os.. @ggg 033 A 2.0 179 381 13.22 W66
.0 4.0 443 2.9 193 393 ©12.88 4.79
23.3 3.8 high ©2.9 ©e20 ©i29 13.36 4,80
39.3 Hh.6 b7l 2.3 215 371 13.82 5.10
39.7 L4 ©A433 1.9 137 370 14.38 4.99
39.8 L.2 481 2,0 151 357 14.79 5.17
39.9 3.9 Lol 2.2 1h7 331 14.90 5.30
10.0 1.0 470 2.5 % g% i‘;gg ggg
P 40.0 k.1 529 1.9 13 . .
Sectember. | 396 37 sy 222 123 29 | 2 b
October........ Lo.2 L.k 530 1.7 111 . 33
40.6 4.0 565 1.8 m 307 16.10 5.7
Decembers..o.)|  boub 3.8 526 2.1 123 305 16.2) 5.18
1962 6.5 5.78
.8 b b 568 1.9 177 312 16. .
38.3 4.1 548 1.9 8o 285 16.19 5.71
40.5 L.3 575 1.6 117 210 16.00 5.59
®40.8 L.k 576 1.6 107 @270 15.73 5.47
40.6 k.3 H602 1.8 118 300 15.97 5.60
40.5 3.9 538 2.0 112 305 15.Lk 5.62
40.5 41 553 2. 126 313 16.27 5.71
40.2 4.0 555 2.6 134 301 15.91 5.60
September. . .. 40.5 3.8 534 2.0 116 301 15.89 5.69
OCtObETs o vnn 40.1 4.0 579 1.8 125 302 16,57 r5.62
November . ... .. 404 p3.5 573 pl.8 131 301 mirl6.57 mr5.93
December: ps0.3 (Na) 517 (na) 110 37 p16.00 5.79
1963 .
January........ 355
February..... .o
March..........
April..........
May..... ceesne .
JUNEe.svreaneas

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

?Week ended January 12, 1963.
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by an asterisk (%),
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.

Basic

Data

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

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

(series 3, 4, 5, 14, 15, 40, 43, 45).

Low values preceding current highs are indicated by (© and current highs are indicated by ({) ;
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

Principal Business Oycle Series and Diffusion Indexes" on the back cover. '"r" indicates revised; "p", preliminary.

NBER Leading Indicators--Continued
9. Congtruc- [10. Contracts [11. Newly ap- [27. Buying 7. New private|29. Index of ]12. Net change
Yoar and tion contracts |and orders for|proved capital |[policy, capi- |[nonfarm dwel- [new private in business
month awarded for plant and appropriations,|tal expend., |ling units housing wnits |population,
commercial and |equipment 602 manufac- [pct. reporting|started authorized by |operating
industrial turing corpo- |[commitiments local build- [businesses
buildings rations 6 mo. and overx ing permits
(Mil. sq. ft. (Percent (Ann. rate,
1660 floor space) (Bil. dol.) (Bil. dol.) reporting) thous., ) (1957-59=100) (Thous.)
JaNUATY. veiues 37.32 5456 55 1,302 98.3
February...u... 36.93 5.69 2.24 50 1,366 97.9 119
March,...... eee 36.73 5.6L 46 1,089 88.1
April....... ‘e 38.73 5.72 50 1,275 95.1
May..ceouens e 39.25 5.78 2.01 46 1,309 95.9 17
JUNC.eveennnnse 40.31 5.58 50 1,264 83,5
JULlYeuveennnans 38.87 5.39 45 1,209 91.6
Auguste..oonaa, 39.38 5,58 ®1.79 47 1,335 87.3 14
September...... 38.96 5451 43 1,067 87.4
October........ 39444 ©5.27 39 1,237 89.9
Nevember....... 39,44 5439 2.11 38 1,206 L4 +10
December....... 38.15 5430 © 37 © 987 ©87.1
1961
January...eeeee 35.18 §.52 40 1,108 89,3
February....... 36.90 5.50 1.82 39 1,087 89.4 ©+6
March.......... 38.16 5.64, 45 1,258 92.3
April.......... ©35.09 5451 45 1,162 92.5
Mayeoseiiennn ' 35.89 5473 1.92 4 1,278 93.0 +10
JUNCevvvenannnn 37.32 5.92 38 1,376 97.6
Julye.ovenns Ve 35.67 5,80 45 1,333 98.4
August. ..., 39.79 6,13 2.24 47 1,303 101.2 +1.0
September...... 38,36 5.93 46 1,397 97.4
October........ 33.42 6.13 39 1,413 103.1
November....... 42,22 6.41 2,13 39 1,345 102,7 0
Decembers...... 4AL.54 6.04 N 1,255 111.6
1962
JANUAYY .. nnsns 37.72 6.31 41 1,247 104.2
February....... 44,72 6.44, 2,32 47 1,134 113.5 11
March,........ . 46.09 6.40 4d 1,407 105.7
April....... .o _39.93 6,09 46 1,521 112.9
S fA46.42 6.28 2,00 39 1,566 103.6 m+1)
JUNC, e tennranen 4ha34 6,31 4 1,399 104..4
Julyeoeeeennnn. 38,60 6.36 38 1,447 106.5
AUEUSt. e enenen 43.27 6.28 2.32 46 1,500 103.1 +10
Septenber...... 39,38 6.18 W 48 1,261 107.8 '
October....... . 40.60 r6.20 L7 rl,504 107.9
Novenmber....... 42.59 M p6.58 (Na) 47 [Hrl,576 r110.7 (NA)
December....... (Na) (N&) 43 p1,479 @ pl25.0
1963
January........
February...... .
March..........
April.. .o
Mayesieeninnann
June.....oeeenn
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Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT-Continved

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (%), Low values preceding current highs are indicated by (© and current highs are indicated by [];
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principsl Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

NBER Leading_ Indicators--Continued
13. Number |l4. Current | 15. Business|lé. Corpo- [17. Price 18. Profits |22. Ratio, 19, Index of
Year and of new busi-|liabilities | failures rate profits|per unit of | (before tax-|profits to stock prices,
month ness incor- |of business | with liabil-{after taxes |labor cost |[es) per dol.|income orig- |500 common
porations failures ities of index sales, all |inating, cor-|stocks*
$100,000 and mfg. corpo- |porate, all
over rations industries
(Mumber per |(Ann. rate, | (1957-59=
1960 (Mumber) {(Mil. dol.) week) bil. dol.) 100) (Cents) (Percent) |(1941-43=10)
103.6 58.03
January........ 16,561 52.88 29
February....... 15,274 57.60 27 24.9 102.9 8.8 10.0 gggg
March...ovevess 15,233 21 .57 gg 182'17 55.73
Aprilecesaacese 15,280 3.71 . .
ey 15,176 76.52 32 23.5 101.5 8.0 9.4 55.22
June... . 15,630 O131.31 36 101.1 55.84
JULYeeeannanans 15,828 71.04 38 101.5 8.9 56.5‘1
AUGUSTesarsonss 15,114 94.66 36 21.9 100.7 7.8 . 54.81
September...... 15,112 86.02 43 }8?-2 @53:73
Octobers sesoses 15,240 85.98 ©43 : 7.3 8.8 55.47
Novembers.seses 14,281 80.44 37 21.7 101.2 . . 24
Decemberls.sesas 14,167 82.78 41 100.1 .
1961 5072
6 .
January........|] ©13,492 80.16 38 ©99. :
February.......| 14,601 84.45 42 ©20.3 99.9 ©6.6 ©@8.2 62.17
March.......... 14,658 111.36 gg 1883 oe 53
April....covuus 15,327 79.07 . .
Msy 15:225 84.09 41 22.9 101.1 7.6 9.1 26;22
June...oooerans 15,342 87.05 4} }g;'; P
JUlYeeoeannnnnn 15,539 80.52 4 . :
Bugust. eoeed| 15,213 99.21 35 23.7 103.4 7.9 9.3 67.79
September...... @12’123132 1%22)1 11:2 }8;2 68.00
October........ - . T
November....... 16,149 112.36 39 [®26.3 102.9 E 8.7 [10.0 E‘Jzn.gi
Decembers...... 15,818 H68.94 38 103.2
1962
102.2 69.07
JanUarY.esssss. 15,124 104.72 37 X
Febraary..oon.| 15,809 £7.36 @32 25.6 102.4 8.1 9.5 70.22
March.e.evsseess 15,713 71.20 37 ;18123 JENA
Aprili....coe.| 15,402 11.67 %8 02.2 8.2 9.6 62.99
May..oierennans 15,260 95.62 37 26.1 1 . . A
JUDE. eeerrnnns 14,904 91.89 42 18?'2 56.97
fuly ool 12 Iy 3 102.1 8.1 9.6 58.52
August.ceesases 15,104 142.00 43 26.1 &1 .0 . 28 00
Septembers....s 15,%42 12;22 5:18 rlog'z, 26,17
Octobersoees... 15,37 . : 0.0
November....... 14:849 92.63 42 (&) rlgl"f, (a) () %2.612,
Decemberss.se.. (Na) 85.74 37 plos.
1963
165.13.
January...oee..
February.......
Marche..ooeeees
April..........
June...cec0000.

1January 17, 1963.
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22 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (#). Low values preceding current highs are indicated by (© and current highs are indicated by @] ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45), Series numbers are for identii‘ication
purposes only and do not reflect series relat:.onships or order. Sources are shown in "Complete Titles end Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover., "r" indicates revised; "p", preliminary.

NBER Leading Indicators--Continued
. 21. Change in |31. Change in |20. Change in |26. Buying pol-|{32. Vendor 25. Change in (23. Index of
Year anc bus. invento- |book value of |book value of |icy, production|performance, |manufacturers'|industrial
month ries, farm and|manufacturing |mfrs.' inven- [matls., percent|percent unfilled or- [materials
nonfarm, after|and trade in- | tories, reporting com- |reporting ders, durable |prices*
valuation ad- |ventories, purchased mitments 60 slower goods indus-
Justment total materials days or longer»|deliveries* |1iries
(Ann. rate, (Ann. rate, (Ann. rate (Percent (Percent
1960 bil, dol.) bil. dol.) bil. dol.s reporting) reporting) (Bil. dol.) (1957-59=100)
January........ +12.8 +,.6 64 L4 -0.52 105.7
February....... +10.8 +11,.7 +1,5 (A 30 -0.78 104,.3
March....... +11.4 +0,8 56 ©27 -0.77 102.4
April...ceuiens +3,2 +1.0 61 28 -0,68 103.8
Mayo..oovininns +oh +8.5 0.4 55 32 -0,19 104.1
JUNes.vevannnss +2.3 -1.6 57 34 -0,22 102.7
JULY e v eenonennn =1.5 -1.4 54 36 -0.24 101.6
August......... 2.1 0.4 =1.2 50 40 ~0,17 102,.1
September...... 0.6 -3,2 49 41 -0,13 101.2
October.....us. 2.4 -2 4 50 39 © -0.77 99.7
November....... -1.1 2,1 ©-3.4 50 38 ~0,50 98.5
December...... . 6.2 0.4 © 48 38 -0.43 ©96.8
1961
January........} -5.8 -0.3 51 38 +0,01 97.3
February....... ©-3.6 -3.2 -1,0 49 40 -0,02 99.3
March....oeevns ©-8.7 10,1 50 40 -0,.11 103.1
April.......... +4.1 =0.1 57 47 +0,42 104.1.
MaY.eeornniannns 2,1 +0.7 +0,.8 54 48 +0,23 (1110444
June,..ievnenen +0.4 2.2 56 48 10,07 101.0
JUlYeeirrnnnns . +4.5 +1.1 56 49 +0.49 101.7
Auguste...o..ee. +4.0 +1,8 40,2 55 52 +0,22 102.9
September...... ®w+7.8 +3,0 57 55 -~0,03 102.9
October........ +402 +0.5 59 55 +0,33 102.3
November...... . +6,0 +6.1 0.9 59 51 +0.25 98,9
December....... +5,0 +1.3 54, 53 +0,28 101.0
1962
JARUATY. ... eus +7.6 ®+5.0 57 56 m+1,21 102.9
February....... E+6.7 +6.3 2,2 61 ms6 40,22 100.6
Marcheseveeoses +4,,2 +2.9 56 55 =-0.33 100.4
2,5 +1,0 55 48 -0.43 98.3
. +,.0 +3,1 40,2 49 46 -0.31 97.8
Junes.e.ninna., +4.3 1.0 52 iR -0,36 9544
JUlYeueannonnnn +3.3 1.5 58 4, +0,29 94,2
August......... +1.0 -3.0 -1.7 52 44 -0.71 9445
September...... +5,7 -0.1 52 48 -0,81 94.0
Qetober........ r+3,.8 -0.8 55 48 r-0,09 9449
November....... (Na) p-3.1 p-1.0 52 48 r-0,26 96,4
December....... (N4) (Na) 51 48 p-0.72 95.8
1963
JaNUATY . eovesan igg
February....... 9.7
March..........
April..... SN
Mayeeoieinenanns
JUn€...vvenins

1January 16, 1963.
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Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT=Continved

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (#), Low values preceding current highs are indicated by (© and current highs are indicated by [H] ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover., "r" indicates revised; "p", preliminary,

NBER Roughly Coincident Indicators
41. Number 42. Total 43, Unem- 40. Unem- 45. Average |46. Index of|47. Index of|50. Gross
Year and of employees |nonagricul- | ployment ployment weekly in- |[help-wanted |industrial |[national
month in nonagri- |tural em- rate, totalli rate, mar- | sured unem- |advertising |production [product in
cultural ployment, ried males! | ployment in news- 1954 dollars
establish- labor force rate, State |papers
ments survey! programs
(1957-59= (Ann. rate,
1960 (Thous. ) (Thous. ) (Percent) (Percent) (Percent) (1957=100) 100) bil. dol.)
January........ 54,211 60,436 5.29 3.35 4.27 109.0 11.7
February....... 54,445 60,875 491 3.02 417 110.1 111.0 440.9
March.......... 54,427 60,488 5.38 3.48 4.54 105.4 110.5
Aprile...eeiens 54,702 61,132 5.17 3.34 426 100.3 109.7
MAYeenvoonnononn 54,584 61,37 5.14 3.36 4.19 99.7 109.9 L42.3
JUNC.veneasanss 544538 61,293 5.44 3.61 4.39 97.8 109.6
JULYeriernennns 54,514 61,133 5.44 3.70 4.67 90.1 109.1
Auguste.eneenn. 54,403 61,035 5.75 3.95 5.10 89.4 108.7 439.7
September...... 54,301 60,996 5.70 3.83 5.38 82.6 107.8
Octobere..cesss 54,190 60,758 6.14 4.32 5.68 84.6 107.0
November....... 53,995 61,210 6.18 A 6.27 82.2 105.4 437.7
December. ..o 53,707 ©60,635 6.65 4.73 ©6.33 ©79.0 103.6
1961
JaNuary..eeease 53,581 60,852 6.65 472 6.15 79.9 ©103.3
February....ese ©53,485 60,922 6.91 ©4-91 6.32 79.3 103.4 D433.9
March. 53,561 61,274 6.76 4.65 6.26 81.1 103.8
April..... 53,663 61.101 6.93 4.88 5.91 79.8 106.6
May..o..n 53,894 61,234 ©7.02 4.89 5.61 82.0 108.8 443.9
June..... 54,182 61,543 6.86 477 5.32 83.8 110.9
JUlyeeerananss 54,335 61,37 6.87 4.71 5.29 82.6 112.0
Auguste.iorenes 54,333 61,417 6.81 477 5.22 86.1 113.4 450.4
Septembersvss.. 54,304 61,188 6.86 4.60 5,10 84.8 112.0
October..eveess 54,385 61,369 6.66 4.19 5.04 95.9 113.5
November. ... 54,525 61,840 6.1 4423 5.08 99.1 114.8 463.4
December....... 54,492 61,618 6.00 3.90 4.81 96.9 115.6
1962
January........ 54,434 61,690 5.82 3.80 4.M 102.3 114.3
Februaiy....... 54,773 62,206 5.58 3.40 4.52 105.9 116.0 467.4
Marche..cceosoos 54,901 62,280 5.45 3.47 4.4 ®106.3 117.0
April..... ceeee 55,260 62,236 5.54 3.72 3.93 106.1 117.7
MaYeonooaneonne 55,403 62,775 5.43 M13.37 ™3.82 106.0 118.4 470.8
JUDNCesevnvonnns 55,535 62,747 5.46 3.64 3.96 98.5 118.6
JUlyseeesooonns 55,617 62,809 -|l5.35 3.52 4.25 97.9 119.3
August....oeees 55,536 ®63,172 5.83 3.7 4.41 " 97.0 119.7 [W471.6
September...... 55,583 62,914 5.78 3.46 4.38 92.8 H®r119.8
October........| [@r55,647 62,915 5.53 3.41 4.55 96.8 rll19.3
November....... r55,577 62,784, 5.79 3.68 4.84 95.9 119.5 (NA)
December....... p55,59% 63,054 5.55 3.55 4.79 p95.2 pl119.6
1963
January....eee. 2,.83
February.ceeese
Marche...eoevee
April....cvenes
May...... seseae
June. resene

1Beginning with April 1962, the 1960 Census -is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the .benchmark.
%Week ended January 5, 1963.
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24 Basic Data

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

Series ere 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 are indicated by ] ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

NBER Roughly Coincident Indicators--Continued
49. Gross na~ |57. Final 51. Bank 52. Personal |53. Labor 54. Sales of |55. Index of
Year ani tional product|sales debits outsidelincome income in retail stores |wholesale
month in current (series 49 NYC, 343 mining, manu- prices except
dollars minus 21) centers facturing, and farm produets
: construction and foods
(Ann. rate (Ann. rate, | (Ann. rate, (Ann, rate, (Ann. rate,

1960 bil. dol. bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (1957-59=100)
January...oe... 1,692.,2 395.7 108,7 18,100 101.5
February....... 501.7 490.8 1,765.4 395.2 108.5 18,161 101.4
MarcChessoevsoss 1,715.2 395.3 107.9 18,219 101.4
Aprileseonsnne 1,731.2 400.2 108,3 18,860 101.4
MBYerarennineas 504,.8 500.4 . 1,731.2 401.6 108.8 18,428 101.2
June....coueus. 1,739.0 402.5 108.4 18,466 101.3
JULYevreranonns 1,714.0 402 .4 108.3 18,118 101.3
Auguste. oo 503.7 501.5 1,771.8 403.2 107.6 18,201 101.3
September...... 1,766.5 403.8 107.0 18,104 101.1
October.....v0e 1,738.0 404.7 106.9 18,543 101.2
NOvVember...o.. . 503.3 50444 1,758.9 403.8 105.5 18,398 101.1
December....... ©1,742.3 ©402.6 103.7 17,887 101.0

1961
JaNUAYY. o v v e 1,786,2 403.4 104,0 ®17,773 101..0
February...oves ©500.8 ©504.4 1,755.0 404,42 ©103.3 17,786 101.0
MArch....ee.s.. 1,785,1 1406.7 104.2 18,117 101..0
April....ccv0us 1,781.8 410.6 106,0 17,851 100.9
MaYeoosnsnns ‘e 513.1 511.0 1,829.3 413.3 107.1 17,985 100.8
JUN@.eeiernines 1,824.0 41644 108.5 18,189 100.,7
JUlYesenennn ves 1,839.9 107.5 108,9 18,017 100,7
Angust...... ‘e 522.3 518.3 1,832.7 418,3 108.5 18,172 100.7
September...... 1,848.2 419.7 108,3 18,131 100.8
October........ 1,904.6 23,6 110.1 18,577 100.6
November....... 538,.6 532.6 1,903.8 427.8 111.,7 19,098 100.8
December....... 1,916.9 430.5 111.8 18,827 100.9

1962
January. ..o e 2,010,0 428.8 110.8 18,835 100.8
February...cves 545.0 538.3 1,916.7 431.9 112.1 18,965 100.6
Marcheseesaosas 1,985.5 435.2 113.0 19,266 ©100.6
April....... ‘es 2,044.5 438.3 115.0 19,596 100.7
May...ocveeennns 552.,0 547.9 2,015.3 439.7 115.1 19,432 100.9
JUNB vseeverans 2,000.3 4407 114.9 19,089 100,8
Julyeouoonnn s 2,055,1 4419 [ 115,2 19,682 100.9
Auguste....oons (W555.3 W554.2 2,017.1 443.0 115.,0 19,569 100.7
September...... 1,988.6 443.5 114.8 19,618 [5)100.9
October...coo... r2,081.0 445.6 r114.8 19,744 100.8
November....... (Na) (Na) [2,090.6 T448.2 rlls.8 r20,189 100.8
December....... p2,067.2 [\ p450.4 pll4.8 A p20,238 100.7

1963
January...... .. 2100.5
February.......

Marchee.veveins
April..........
Mayeorovuoinnnn
JUNE.cvvieanians

lExcludes stepped-up rate of payments and special payments of government life insurance dividends to veterans in
March 1961 ($1.8 billion) and July 1961 ($2.6 billion), respectively.
2yeek ended January 15, 1963,
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Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1960 TO PRESENT-Continued

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (%*). Low values preceding current highs are indicated by and current highs are indicated by [H] ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

NBER Lagging Indicators
61. Business |62. Index of |63. Index of [64. Book value!65. Book value{66. Consumer |67. Bank rates
Year and expenditures jwage and labor cost per |of manufac- of mfrs.' in- |installment on short-term
month on new plant |salary cost unit of out- |turers' inven-|ventories of |debt business
and equipment, |per unit of put, total GNP tories, all finished goods, loans, 19
total output, total manufacturing |all manufac- cities®
manufacturing industries turing ind.
(Ann. rate
bil. dol.) (1957-59=100) |(1957-59=100) | (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1960 Revised!
Jan 96.7 53.3 20.4 38,77
Febm... cens 35.15 98.1 103.2 53.9 20.6 39,252 5.34
Marche.eaeeeees 98.5 54.3 20.8 39,678
April......... . 99.1 5.7 21.0 40,177
MAY.eenvonnncan 36.30 99.6 104.3 55.0 21.2 40,472 5.35
JUNE.eeerneenn. 100.1 55.1 21.3 40,813
JUlyeeoerenenns 99.8 54.9 21.4 41,099
Auguste.eerenas 35.90 100.5 105.4 55.0 21.6 41,308 4,97
September...... 100.4 54.7 21.9 41,562
October........ 100.2 544 21.9 41,690
November,...... 35.50 100.4 105.0 54.0 21.9 41,832 4.99
December....... 101.0 53.7 21.8 41,943
1961 .

BNUATY ¢ e 0 oevoe 100.9 53.7 21.8 41,918
g‘ebrugvy......, 33.85 101 .1 106.1 53.6 21.8 41,832 4.97
March....oees.. 101.2 ©53.3 1.7 41,786
April.......u.. 100.0 53.4 21.7 41,665
|7 ©33.50 99.6 105.8 53.4 21.5 ©41,656 4.97
1175 T- TR 98.8 53.4 ©21.5 41,700
JUlyeeerrnnnens 98.3 53.5 21.5 41,704
August..ooien.. 34.70 97.4 105.8 54.0 21.7 41,759 4.9
September...... ©97.3 544 21.8 41,808
October........ 97.5 54.8 21.9 41,970
November....... 35.40 98.0 ©104.7 55.0 21.9 42,239 ©4.96
December....... 97.5 - 55.2 22.0 42,587

1962

veeee 98.0 55.7 22.1 42,866
%Zi‘ii’a'iy o 35.70 98.2 105.5 56.2 22.1 43,138 4.98
March...eessese 97.7 56.6 22.2 43,516
April......... . 98.7 56.7 22.2 44,009
= 36.95 98.7 106.9 56.8 22.3 44,448 5.01
JUNE..eveeennnn 98.6 54,9 22.4 44,869
Julyeeeronnnnns 97.6 57.0 22.5 45,255
August...oeeoon. H138.35 H198.9 H107.6 57.0 22.6 45,613 4.99
September..... . 96.4 57.2 22.7 45,815
October........ r97.7 @lrs57.3 22.7 46,199
November. «..... 238,35 r97.0 (Na) p57.1 mp22.7 [ 46,780 ®5.02
December....... p9%6.6 (na) (Na) ()

1963

JanuaTrYeeeee-as
February....... 237,90
March...eeceeee
April...cevenes
May.ooovsenanne
June..... [

1gee "Important Features and Changes For This Issue,” page ii.
2pnticipated.
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26 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unedjusted series are indicated
by an asterisk (#)., Low values preceding current highs are indicated by (© and current highs are indicated by [ ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary.

Other U.S. series with business cycle significance
86. Exports,|87. Gen- |88. Mer- [89. Excess, | 82. Fed- |83. Fed- }84. Fed- [95. Surplus [90. Defense
Year and excluding eral chandise |receipts(+)| eral cashleral cash Jeral sur- |(+) or def- |Department

month militery imports, [trade or payments | payments {receipts |plus (+) |ieit (-), obligations,

aid ship- total balance (-) in U.S. | to the from the |or defi- |Federal in- |procurement

ments, (series 86|balance of public public cit (-) come and

total minus 87) |payments product acct,

(Ann.rate, {(Ann.rate, |(Ann.rate, |(Ann. rate,

1960 (Mi1. dol.) |(Mil.dol.)|(Mil.dol.)|(Mil. dol.) | bil.dol.)| bil.dol.)| bil.dol.)}| bil. dol.) {(Mil. dol.)
JANUALY . e veness 1,561.3 1,246.3 +325,0 89.9 89,9 0.0 937
February....... 1,565.7 1,348.0 1217.7 -680 97.8 96,6 1,2 18,1 1,104
March..........| 1,518,1 | 1,289.8 | +228.3 91.9 94,2 2.3 1,020
April........oof  1,622,2 | 1,348.6 | +273.6 9449 99.8 +4.9 983
Ly 1,659.3 1,269.0 +390.3 =775 94 102.9 8.5 +5.5 1,373
JUNE.uaeronines 1,633.8 1,276,5 +357,3 91.9 94,8 2.9 1,269
July.coeencnon 1,706.5 1,270.7 +435.8 91.5 93.6 2.1 2,866
August.......o0) 1,624.8 | 1,255.8 | +369.0 -1,157 97.4 104.0 46,6 4.5 1,230
September...... 1,647.2 1,220.6 +426,6 95.0 100,5 +5.5 1,206
October......o. 1,667.6 1,206.0 +461.6 92.7 91.7 -1,0 998
November.......[ 1,680.6 | 1,161,7 | +518.9 11,33 102.3 103.3 +1.0 -0.4 1,559
December....... 1,645.3 1,124.8 +520,5 96.0 100.4 RIAYA 1,239

1961
January........| 1,646.1 | 1,150,9 | +495.2 96.8 93.1 -3.7 1,306
February....... 1,736.4 1,146.1 +590.3 -319 95.4 93.2 “2.2 -6.3 1,476
March.......oo] 1,701 | 1,158.4 | +552.7 107.2 89.1 -18.1 1,163
April....ooeans|  1,658.3 | 1,159.0 | +499.3 100.7 98.0 -2,7 1,089
MaYeoenerananne 1,577.0 1,155.2 +421,8 24176 110.9 102.2 -8.7 ~4e2 1,117
June,..coeneniss 1,594.9 1,177.2 +417.7 105.4 95.3 -10.1 1,238
JUlYeoereeenanans 1,668.0 1,366.4 +301.6 97.5 90.3 7.2 1,671
Auguste..ooouel|  1,659.7 | 1,261,3 | +398.4 -910 114.0 104,0 -10,0 -3.3 2,237
September...... 1,667.8 1,280.3 +387.5 101.8 100.8 -1,0 1,864
October........| 1,772.9 | 1,322.4 | +450.5 111.1 99.1 -12,0 1,436
November....... 1,716.3 1,310.7 +405.6 -1,408 107.3 103.9 =344 -1.3 1,372
December.......| 1,719.2 | 1,296.5 | +422,7 103.8 102,8 -1,0 1,891

1962
Jamuery..... ool 1,660.0 | 11,3201 | +339.9 116.1 100.0 -16.1 1,912
February.......| 1,852.1 | 1,314,1 | +538,0 -492 108.7 99.9 -8.8 -2.4 1,147
Marche..eee....| 1,632.1 | 1,336,1 | +296,0 107.3 93.8 -13.5 1,150
April. cresne vee 1)79406 1)37402 +4200/+ 110.2 109.5 -0.7 1,904
MAYeorreonrenes| 17747 | 1,385,0 | +389,7 226 107.0 113.2 6,2 -0.7 1,075
Junee.s...ees..| 1,858,9 | 1,345.8 | +513,1 r107.4 | rlol., 6.0 1,164
Julyeeoeeanen.o| 1,781 | 1,353.4 | +364.7 115.3 109.2 -6,1 2,845
AUEUSE . ennnnns 1,651.6 1,377.0 274.6 -79 113.6 114.0 0.4 -0.9 1,365
September......| 1,935.9 | 1,498.6 | +437.3 106.7 109.3 42,6 1,000
October........| 1,503.2 | 1,339.4 | +163.8 120.5 107.1 “13.4 1,917
November.......| 1,705.2 [ 1,420.3 | +284.9 (&) 115.8 112.1 r-3.7 (Na) 1,872
December....... (Na) (Na) (Na) 114.6 110.2 b (i)

1963
January........

February.......
March....ceeuss
April..........
MaYoerorenenenns
JUNGeviraenanns

1includes single direct investment transactions of $370 million.
3Includes $650 million in special debt payments to the United States.
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Basic Data 27

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (). Low values preceding current highs are indicated by © and current highs are indicated by ] ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p" , preliminary,

Other U.S. series with business cycle significance--Continued
91. Defense | 92. Mili- |85 Percent (98. Percent |93. Free |8l. Index |94. Index | 96. Mfrs.' | 97. Backlog
Year and Department | tary prime|change in (change in |reservesx |of con- of con- unfilled of capital
month obliga- contract |total U.S. |money sup- sumer struction { orders, appropria-
tions, awards to |money ply and prices contracts,| durable tions, man-
total U.S. busi-supply time de- : total goods in~ |[ufacturing
ness firms posits value dustries
(1957-59= |(1957-59= i
1960 (Mil. dol,) |Mil. dol.)| (Percent) | (Percent) |(Mil.dol.) 100) 100) (Bil.dol.) | (Bil.dol.)
January...cee.. 3,234 1,770 -0.14 -0.14 -375 102.3 93 47.56
February.... 3,439 1,740 -0.28 -0.38 -365 102.5 93 46.77
March. 3,368 1,738 -0.28 -0.10 -219 102.6 100 46.00 8.05
April. 3,362 1,368 -0.14 0.00 194 102.9 105 45.32
MaYeeooooennnnn 3,677 1,811 -0.28 ~0.05 -33 103.0 97 45.13
JUn€s.eeeennnn. 3,77 1,687 -0.28 -0.05 +37 103.1 108 449N 7.74
Julyeesnnns cees 5,305 2,231 +0,21 +0.53 +120 103.1 113 44, .67
Agust.eeeseens 3,824 2,302 +0.36 +0.67 +247 103.3 109 44,..50
September...... 3,926 2,361 +0.07 +0.38 +414 103.2 107 44,37 7.15
Octobereecveses 3,299 1,477 +0.07 +0.47 +480 103.5 117 43.60
November...... . 4,109 2,127 -0.14 +0.28 +614 103.6 mnm 43.10
December...... . 3,671 1,797 +0.28 +0.52 +669 103.8 120 42.68 7.07
1961
JANUATY . «uus.. . 3,621 1,944 +0.14 +0.56 +696 103.9 108 42.69
February...... . 3,976 2,153 +0,28 +0.74 | +517 104.0 95 42.66
Marche...... oo 3,552 1,774 +0,28 +0.51 +486 104.1 104 4L2.55 6.72
April......... . 3,449 1,882 +0.21 +0.46 +551° 103.9 103 42.97
MBYeerennaaans . 3,600 1,501 +0.21 +0.6/ +453 104.0 102 43.20
JUNCeseersnnnss 3,723 1,888 0.00 +0,36 +549 104.0 | 111 43.27 6.58
July....... 4,314 2,066 +0.07 +0.45 +530 104.3 110 43.75
Augustecenienes 5,344 2,389 0.00 +0.32 +537 104.4 116 43.97
September..... . 4,785 2,127 +0.42 +0.58 +547 104.5 103 43.95 6.68
October....... . 4,191 2,847 +0.49 +0.67 +442 104.4 114 44,.28
November...... . 4,121 2,500 +0.49 +0,62 +517 104.4 116 4453
Decembere..ca.. 4,681 2,153 +0.55 +0,57 - H19 104.4 119 bhyo 81 6.83
1962
January..... ces 4,449 3,429 +0.14, +0.79 +546 104.6 115 46.02
Februagy ...... . 3,899 2,121 -0.27 +0.57 +434, 104.9 119 46.24
Marche.eveceees 3,914 2,230 +0.14 +0.82 +379 105.2 131 45.9N 7.15
April......... . 4y bN 1,855 +0.27 +0.69 +441 105.2 121 45.48
MAYeeuonnannnn . 3,967 1,774 -0.27 +0.21 +434 105.4 117 45.17
JUNCssseeenn 3,821 1,715 -0.07 +0.42 +37 105.3 120 4481 7.06
Julyeeennnenn, . 5,821 2,047 +0.07 +0.51 +443 105.4 117 45.08
Auguste..oon... 4,618 2,660 -0.41 +0.04 +436 105.6 118 44,37
September...... 3,892 2,218 +0.14 +0.46 +378 106.0 113 43.56 7.12
October........ 4,760 3,354 +0.55 +0.84 r+419 105.8 117 r43.46
November...... . 4,925 (Na) +0.55 +0,91 +470 105.8 123 r43.20
December....... () pr0.68 p+1.03 pr265 (xa) (va) p42.48 (va)
1963
January....ae. N
February.......
Marche........ .
April......o..n .
Mayoeoeeonnnns f
June.......... .
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28 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an usterisk (#). Low values preceding current highs are indicated by (® and current highs are indicated by & ;
the veverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes™ on the back cover. "r" indicates revised; "p", preliminary.

International comparisons of industrial production
121. OECD,! | 122. United | 123. Canada,|47. United |125. West 126. France,| 127. Italy, | 128. Japan,
fear tgnd European Kingdom, index of States, Germany, index of index of index of
mox countries, | index of industrial | index of index of industrial | {ndustrial | industrial
index of industrial | production | industrial | industrial |production | production | production
industrial production production | production
production
1960 (1957-59=100) |(1957-59=100) | (1957-59=100) | (1957-59=100) [(1957-59=100) [(1957~59=100) | (1957-59=100) | (1957-59=100)
JaNUBL s e eneesn 111 109 109 112 113 112 118 132
Februazy. Cevene 112 109 107 111 113 109 122 136
March....evenes 11k 110 108 110 115 110 123 137
April....oiien. 113 112 105 110 115 112 123 1L0
-’ SN 11k 112 105 110 116 111 12k 1:40
June...ievaennn. 116 111 105 110 118 115 12§ 143
Julyeocvonoonns 118 111 10k 109 118 115 125 145
Avgust......... 116 112 104 109 115 117 127 148
September...... 116 112 105 108 118 119 127 151
Octobere.vveve 117 112 105 107 120 119 126 151
November,...... 118 110 105 105 120 121 129 157
December..,.v.. 118 112 105 10k 122 119 129 158
1961 ]
January........ 117 109 10k 103 12k 117 129 162
Febru&gy. ceeine 119 110 105 103 125 119 . 133 16(6)
Mareh..ouiu.ess 119 110 105 10k 126 121 132 16
Aprile...ovenns 120 111 107 107 126 119 133 166
MaY.eoeorennnns 119 110 107 109 12k 119 135 l7§
June.civvoneren 120 113 109 111 121 121 135 175
JUlYeoonnnnnnns 120 113 109 112 122 121 137 179
JXOT{1T: 3 T 119 111 111 113 121 121 130 182
September...... 120 110 112 112 124 121 139 18?
Octobers.ssnsas 121 109 112 11k 123 125 143 187
November....... 122 109 114 115 124 126 17 190
December....... 123 109 114 116 128 127 147 191
1962
January........ 123 108 113 114 126 126 148 190
Februaiy. Cevees 124 110 115 116 129 127 149 188
Marche.vveoeans 12k 111 116 117 125 127 1h7 193
April.......... 125 110 116 118 131 128 149 192
Mayeoooienennen 125 113 117 118 130 129 151 195
JUnE. e i, 125 114 118 119 129 129 145 194
JULYevorrunnnns 125 113 118 119 128 130 149 191
ANgust..ieian.s rl26 114 119 120 128 130 148 193
September...... 127 115 119 120 130 132 148 194
06tObET s e s e 126 112 119 rll9 130 133 (M8 ) plol
November....... (Na) (NA) (Na) 120 132 135 pl92
December....... pl20 (Na) (Na) (&)
1963
JaNUATY eesreese
February.......
Marche.siennans
April..........
Mayeeeoronennns
June..........

10rganization for Eeonomic Cooperation and Development.
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Analytical Measures 29

Table 2.--RECENT CHANGES FOR BUSINESS CYCLE SERIES

To facilitate interpretations of cyclical movements, those series that usually fall when general business activity rises
and rise when business falls are inverted sc that rises are shown as declines and declines as rises (see series 3, 4,
5, 14, 15, 40, 43, and 45). The month-to-month percent changes are calculated in the .usual way but the signs are re-
versed; for example, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as 40.6.

1962
Measure ehgié : 1963
Series of 1948-’ Apr. | May June | July | Aug. | Sept.] Oct. | Nov. | Dec.
change 19611 to to to to to to to to to
May June July | Aug. Sept.| Oct. Nov. Dec. | Jan.,?
NBER LEADING INDICATORS
1. Average workweek of production
workers, manufacturing............... Percent..| 0.5} -0.5 | -0.2 0.0 | -0.T7 | #0.7 | =1.0 | +0.7 | -0.2
2. Accession rate, manufacturing. censiene|e doaa... 6.0 | -2.3 -9.3 | +5.1 | -2.4 | -5.0 | +5.3 [-12.5 NA
30. Nonagri. placements all industries...|..do..... 3.4 | +4,5 |-10.6 | +2.8 | +0.4 | -3.8 | +8.4 | -1.0 [ -9.8
3. Layoff rate, manufacturing (inverted).|..do..... 11.9 { -12.5 |-11.1 |-20.0 | -8.3 |+23.1 |+10.0 0.0 NA
4. Number of persons on temporary lay-
off, all industries (inverted).......[..do..... 19.4 | -10.3 | +5.1 |-12.5 | -6.3 |+13.4 | -7.8 | -4.8 |+16.0
5, Avg. weekly initial ¢laims for unem-
ployment insurance, State (inverted).|..do..... 7.0 |-11.1 | -1.7 | -2.6 | +3.8 0.0| -0.3] +0.3 | -8.6 | -8.6
6. Value of manufacturers' new orders,
durable goods industries......... veeel.00...n. 5.6 | #1.5 | =3.3 | +5.4 | -2.2 | =0.1 | +4.3 0.0 | -3.4

24. Value of manufacturers' new orders,
machinery and equipment industries,..f..do.....| 6.1 | +2.4 | +0.4 | +1.6 | -1.9 | +1.6 | -1.2 | +5.5 | -2.4

9., Construction contracts awerded for

commercial and industrial buildings..{..do..... 12.4 |+16.,3 | «4.5 [-12.9 [+12.1 [ -9.0 [ +3.1 | +4.9 NA
10. Contracts and orders for plant and

equipment. .. coeerroanan [ PR (- TN 6.4 +3.1 | +0.5 | +0.8 | -1.3 | -1.6 | +0.3 | +6.1 NA
1). Newly approved capital appropriations,

602 manufacturing corporations®......[..do..... 11.2 | -13.8 eee ... |+16.0 .. . NA
27. Buying policy, capital expend.percent

reporting commitments 6 mo. or more..|..do..... 7.6 |-15.2 | +5.1 -7.3 [+21.1 | +4.3 -2.1 0.0} -8.5
7. New private nonfarm dwelling units

startede. .ovveenenenanas PR TR T T b1 | +3.0 | -10.7 | +3.4 | +3.7 |-15.9 |[+19.3 | +4.8 | -6.2
29, Index of new private housing uniis .

authorized by local bldg. permits,...|..do..... 3.9) -8.2 ] +0.8 | +2.0| -3.2 | +4k.6 | +0.1 | +2.6 [+12.9
12, Net change in business population,

operating businesses® %....vvevevess. [Thous. ... 3 0 “ee -1 NA

13. MNumber of new business incorporations.|Percent..| 3.0} =0.9 | -2.3 | +2.3 -0.9 | +1.0| +0.8 | -3.4 NA
14. Current liabilities of business

failures (inverted).....cov... vevesniedon. . 1603 {414 | 43,9 | -16.7 [ -32.4 [+28.1 | -22.8 [+26.1 | +7.4
15, No. of business failures with liabil-
ities of $100,000 and over (inv.) cedo....l 17.3 | +2.6 | -13.5 | +11.9 | -16.2 | +4.7 [ -17.1 [+12.5 | +11.9
16. Corporate profits after taxes3........|..do....| 7.71 +2.0 vee vee 0.0 NA
17. Price per unit of labor cost index....|..do..... 0.7] +0.3| +0.1 | +1.1 | -1.3| +2.8| -1.5 | +0.8 | -0.2
18. Profits (before taxes) per dollar of '
sales, all mfg. corporations’........|..do. .. 7.7 | +#1.2| . ... oo | <122 NA
22. Ratio, profits to income originating,
corporate, all industries...........|..do..... 5.81 #1111 ... 0.0 ... NA
19. Index of stock prices, 500 stocks.....|..do..... 2,6 | 274 | -11.7 | +2.4 | +2.7 1 =0.9| =3.21 +6.9| +4.3 | +4.0
21. Change in bus. inventories, farm and |Ann.rate, '
nonfarm, after val. adjustment3 4..v.] bilidol. 3.1 -2.7 ... | -3.0 NA
31, Change in book value of mi‘g. and
trade inventories, total®..evesessess|e.doa.n.. L.o| +0.6| +1.2| -1.0| -6.3| +8.7| -1.9| -6.9 NA
20. Change in book value of mfrs.' inven- .
tories, purchased materials®....ooees{ee@0eae] 1.7 -0.8 -1.2 -0.5 -0.2 | +1.6 -0.7 -0.2 NA

26. Buying policy, prod. mtls., percent .
report. commitments 60 days or more..|Percent.. 6.2 -10.9| +6.1 |+11.5 | -10.3 0.0] +5.8| -5.5{ -1.9
32. Vendor performance, percent report-
ing slower deliverieS.....oeeevcv.hs|.edoaandf 11,3 <42 -8.7| +4.8 0.0 +9.1 0.0 0.0 0.0
25. Change in mfrs.' unfilled orders,
durable goods industries®............|Bil. dol.} 0.46 |+0.12 [-0.05 [+0.65 [-1.00 |~0.10 [+0.72 {-0.17 [-0.46
23. Index of industrial materials prices..|Percent..| 2.2 -0.5 -2.5 -1.3| +0.3 -0.5{ +1.0{ +1.6 -0.61 -0.1

NBER ROUGHLY COINCIDENT INDICATORS

41. Mumber of employees in nonagricul-

tural establishments.....sevvsvvssses|ssdooaaadl O
42. Total nonagricultural employment,

1abor fOrce SUIrVeY.seee-esseesecasses o000l 0o
43. Unemployment rate, total (inverted)...[..do..... k.
5.
5

+0.3 | +0.2} +0.1| -0.1| +0.1| +0.1 | -0.1 0.0

4

4! +0.9| 0.0] +0.1| +0.6| -0.4 0.0| -0.2] +0.k4

71 +2.0] -0.6] +2.0| -9.0| +0.9| +4.3| -K.T] +k.1
40. Unemploy. rate, married males (inv.)..[..do..... 8| +9.4| -8.0] +3.3| -5.4| +6.7| +L.4| -7.9] +3.5
45. Avg. weekly insured unemployment rate, 6

State programs (inverted).ee..eececss|eadOcnsas +2.8] 3.7 -1.3] -3.8| +0.7! -3.9| -6.4| +1.01-0.8

See footnotes at end of table.
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30 Analytical Measures

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

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

Measure Avg. 1962 1963
Series of c?;?gf’ Apr, | May June | July | Aug. | Sept.| Oct. [ Nov. [ Deec.
change 19611 to to to to to to to to 1o

May June | July | Aug. Sept. | Oct. Nov., Dec. Jan2

NBER ROUGHLY COINCIDENT INDICATORS--Con.
46, Index of help-wanted advertising in

NEWSPAPETSesessenssns tesaserssssesens [Percent..| 3.3 | 0.1 | -7.1 | 0.6 | 0.9 | -4.3 | +4.3 | -0.9 | -0.7
47. Index of industrial preoduction........f..do.....| 1.2 [ +0.6 } +0.2 | +0.6 | +0.3 | +0.1 | -0.4 | +0.2 | +0.1
50. Gross national product in 1954 dol.>2..[..do.....| 1.4 | +0.7 . ve. | +0.2 NA
49, Gross national product in cur. dol.?..|..do.....| 1.9 | +1.3 . vee | 0.6 NA
57. Final sales (series 49 minus 21)7.....[..do..... ] 1.6 | +1.8 . vee | H11 NA
51. Bank debits outside NYC, 343 centers..|..do..... 1.6 | -1.4 | -0. +2.7 | 1.8 1.4 | +4. +0.5 | -1.1
52. Personal income..... TP I e TR 0.7 | +0.3 | 40 +0,3 | +0,2 | +0.1 +0. +0.6 | +0.5

53. Labor income in mining, menufacturing,

7 6
2 5

and construction.ieeecsscoccscescenes [sodOaeae 1.1 | +0.1 | -0.2 | +0.3 | 0.2 | -0.2 .0 0.0 0.0
8 6

. 0
54. Sales of retall stores....ec.veeveenss P 1o RPN 1.6 | -0.8 | ~1. +3.1 | 0.6 | +0.3 | +0. +2.3 | +0.2
55. Index of wholesale prices except farm
products and foOdS.veseesesrocencsves |oedoan.. 0.3 | +0.2 | 0.1 | +0.1 | -0.2 | +0.2 | -0.1 0.0 | -0 -0.2

NBER LAGGING INDICATORS

6l. Business expenditures on new plant
and equipment, total3....ie.ivevevnei]aidoial] 3.6 | 4305 e eer | +3.8 .. | %000
62. Index of wage and salary cost per
unit of output, total menufacturing..j..do..... 0.7 0.0 | 0.1 1.0 | +1.3 | -2.5 1 +)..3| -0.7 | -0.4
63. Index of labor cost per unit of out-

put, 10taLl GNP?i.iiieiiviinsinncanans «do.... 1.0} H1.3 eeo | 407 NA
64. Book value of mfrs.' inventories, all
marufacturing industries.cveeeeseen. ofesdoeees| 0.9 | +0.2 | +0.2 | +0.2 0.0 | +0.4 | +0.2 | -0.3 NA

65. Book velue of mfrs.' inventories of
finished goods, all mfg. industries..|..do.....| 1.0 | +0.5 | +0.4 | +0.4 | +0.4 | +0.4 0.0 0.0 NA

66. Consumer installment debtieveiecescens|ae@0ceed. 1.2 | +1.0 | +0.9 | +0.9 | +0.8 | +0.4 | +0.8 | +1.3 NA
67, Bank rstes on short-term business
loang, 19 cities®.i.iiierivinenrnnens|odon.n. 3.0 | +0.6 vee | =044 voo | 40,6 NA

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

86. Exports, excluding military aid ship-
ments, t0tAliceseceriiirtsesnicnnes eo}es@0ucans

3 -1.1 .7 | ~7.6 | -3.9 |+17.2 [-22.4 |+13.4
87. General imports, tot@lesesseceveceeces]eedoaaaad 3

8

3

7
.5 | +0.8 | 2.8 | +0.6 | +1.7 | +8.8 |-10.6 | +6.0
6 |-30.7 234 |-1484 |-90.1 6227 |-273.5 #1211

EEF

88. Merchaniise trade balance®............|Mil. dol.| 58.
89, Ixeess of receipts or payments in

U.S. balance of payments® 4......e..s|.edou....] 332 | +266 vee e | 493 NA
82. Federal cash payments to the public...|Percent..| 7.2 | -2.9 [ +0.4 | +7.4 | -1.5 | -6.1 |+12,9 | -3.9 | -1.0

83, Federal cach receipts from the public.|..do..... 7¢5 | +3.4 |-10.4 | +7.7 | 4.4 | -4.1 | -2.0 | +4.7 | -1.7
84, Federal cash surplus or deficité...... Ann.rate,
bil.dol 5.7 | +6.9 |-12.2 | -0.) | +6.5 | +2.2 |-16.0 | +9.7 | -0.7
93. Surplus or deficit, Federal income
and product account? 4. ..iiieieae... ..do.....| 3
90. Defense Dept. obligations, procurement. |Percent..| 25.
91, Defense Dept. obligations, total......l..do..... 15
92, Military prime contract awards to
U.S. buginess fiTMSeessseceseserssens]oedOeesad 29:2 | =44 | =3.3 [+19.4 1429.9 |-16.6 |+51.2 NA
85. Change in money supply excluding time :
AePOBItE s st v nraansananssnrneaneenee]eodO.sal] 0:22 =054 [+0.20 |40.14 |-0.48 [+0.55 [+0.41 [ 0.00 [+0.13
93, Tree reserves®....c.eeiesssvssscrenssss M1, dol.| 138 -7 -63 +72 -7 -58 +41 | +51 | -205
81, Index Of CONSUMEr PriCeS.seeseecesonss Percent.. 0.3 {+0.2 | -0.1 | +0.1 | +0.2 | +0.4 | -0.2 0.0 NA
94. Index of construc. contracts, total...|..do..... 8.3 | =3.3 | +2.6 | <2.5 | +0.9 | -4.2 | +3.5 | +5.1 NA
96. Mfrs.' unfilled orders, dur. goods....|..do..... 2.1 [-0.7 [ -0.8 | +0.6 | -1.6 | -1.8 | -0.2 | ~0.6 | -1.7
97. Backlog of cap. appropriations, mfg...|..do..... 6.3 {-1.3 ... | 0.8 NA
9

2 | +1.7 -0.2 NA
4 [-43.5 | 8.3 W44 [-52.0 [-26.7 H91.7 | -2.3 NA
6 [F11.7 | 3.7 [+52.3 [-20.7 [-15.7 |+22.3 | +3.5 NA

98, Change in money supply including time

AEPOSItE%e s eeerenceccsassarersansnene]eedOueend 0:19 F0.48 [40.21 (+0.09 |-0.47 [+0.42 [+0.38 | +.07 [+0.12

ithig average is based on month-to-month (or quarter-to-quarter) changes without regard to sign. The peried varies
among the series, beginning with the earliest date shown in chart 1 and ending on the date a revision or new seasonal ad-
Jjustment made new computations feasible. 2percentage changes cover part of this period only. 3Quarterly series;
figures show change from previous quarter and are placed in middle month of quarter. Thus the figure for GNP (series 49)
ghown in the Apr.-May column refers to the change from the lst quarter of 1962 to the 2nd quarter of 1962. "Figures
are the month-to-month (quarter-to-quarter) differences in the figures shown in table 1. Santicipated. The percent
change from 4th quarter 1962 to lst quarter 1963, based on anticipated data is -1.7.
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Table 3.--DISTRIBUTION OF HIGHS IN BUSINESS CYCLE INDICATORS DURING RECENT MONTHS COMPARED WITH PERIODS AROUND
PREVIOUS BUSINESS CYCLE PEAKS

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

benchmark date that Business cycle peak 3d month before business cycle peak

high was reached Nov. July July Mey fug, Apr. Apr. Feb.

1948 1953 1957 1960 1948 1953 1957 1960

NBER LEADING INDICATORS
8 months O MOTE.sesetocesessassrssssanas 1 7 22 14 11 3 20 12
A o) oY Y- T 1 1 ‘es, 2 1 4 e 1
6 monthS.eesevsaensesns ceserersreseensuse N 3 1 1 . .e 1
5 MONTHS e sosecsesasssasstassssaseannonse 4 1 ‘e 3 . 2 1 1
4 MONthS . cuereiiasesssncoanesssasssnnnnas 1 ven ‘oo 2 1 2 ves 2
3 MONtNS  eesnesesseacsessanosverssconsons “en 2 cee 1 3 1 1
2 mONthSessneeencacenens sesasssacsssseses oo 2 ‘e Ve 4 1 s 3
1l monthesesovaonoenees sessesrertarsesevne e e vee e 1 .. 2
Benchmark montheseesecoessaososssrosesens cee 3 ces ‘e N 4 1
Number of Series USed...seesescasessssnns 118 219 23 23 118 219 23 23
Percent of series high on benchmark date. o] 16 o] e 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATORS
8 months or more...... eseressessssaseres 3 1 2 1 1 ‘e 1 1
7 monthSeeseaeusnss sececsrerssrsrrassniase e ‘e ‘e vae 2 ‘es . oo
6 MONtNSseasseenrsscncansesssssasssonases ees ee e “es e e 1 ..
5 mONthSseeeeseessns A e 1 1 ‘e cee 2 ces ‘e
4 mONthS.eeereesanncsene seeesesssssesnnns 4 1 3 2 1
3 MmONthS.eiuseeorsnseossensrsonsssscsssnsss 1 ee eee 3 ves cee ee ..
2 monthS.seesesovaveceons crrsseesiessenny 2 2 oo e ‘e 1 2 o
1 monthesesssoeonsoesees ceeasesssteirsnens sae 3 e 2 4 4 3 3
Benchmark montheevseeseeessssessessncsnas 1 3 5 3 4 4 3 6
Number of series used.csvececessaossacuse 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55
Number of months before 6th month before business cycle peak Current expansion
beﬁghgm‘:l;:izz czzgt May Jan. Jan. Nov. Sept. Oct. Nov. Dec.
g 1948 1953 1957 1959 1962 1962 1962 1962
NBER LEADING INDICATORS
8 MONLNS OF MOTE.eveccansosoasosvsrsocvns 6 2 17 4 10 14 12 9
7 MONtNS.useeneecencocncsesssteseossvoans 1 1 1 4 5 3 1
6 MONENS.seeearsecssconcosssossesasrocoses . 2 1 4 3 2 ..
5 MONthS.eaceececanans e reseresiaseanann 4 1 1 2 3 3 cee .
4 monthS.eeeseisncennnne PN 2 4 ves 4 3 N e ves
3 MONthSeeeenssssaccsnsasessscnssncssssne e 1 1 cee .- e 2
2 MONthSeceeevecsorccsnassssssossssccvssnee 2 2 1 1 e 2 ‘e
1 monthecseececococnones teessesesssessans 2 3 ees 2 e 2 . 3
Benchmark MONth..eeceeecesosescossssssans 1 3 1 2 2 1 4 1
Number of series uSede..essecssecscncccns g 219 23 23 23 23 23 16
Percent of series high on benchmark date. 6 16 4 9 9 4 17 6
NBER ROUGHLY COINCIDENT INDICATORS

8 MONthS OF MOTE@.ccescencessocsososncncnss 1 s 1 cee . ves 1 1
7 MONthSeeeescasncannnenss seeserrisesrnns P ces ‘oo oo 1 e 1
6 MONtNS.:ceesansacsacnssseosssssresconses ces oo o AN 1 e 1 e
5 months.. cesesscsssesessens ves ves ves 4 1 2
4 months.. eesvsesscescarssns 4 ces vee 2 1 een 2 1
3 mONthSeeeeoecensecenes cetesesserrssessne oo cen 2 ces e 2 1 2
2 MONthS.eeeeecesevehasecsssseocssssscnnss e 2 cee oo 5 1 2 1
1 montheeeeseecoossaneen teesrsreesensenns 1 3 5 2 1 2 1 1
Benchmark mMONtheceeeccecossossscosssscons 5 [} 3 3 3 A 3 2
Number of series used..esesscesorssncccas 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 45 55 27 27 27 36 27 18

A1l quarterly series, 1 leading monthly series (series 15), and 1 roughly coincident series (series 40) are omitted
from the distribution.

15 series were not available.

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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32 Analytical Measures

‘ CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT
A NBER Leading Indicators
(Nov.)  (Oct.) (July) (Aug.} (July) (Apr.) (May) (Feb.)
p T T 4 1
P - Parcentage
D1. Av. workweek, prod. wkrs., mfg (21 indus.) Expanding
-mo mfervol] 100
n’\v/\wr\ . J\VA\ . Hl
D6. New orders, d d ( J = 0
. New orders, dur. goods indus. (21 indus.)
[3-mo. interval ] @ —100
\. Al LN V\A"A I\AA A W ) 50
,\\/ Wv. V \AJ VV W
A =0
D11, Newly approved capital appropriati N
vesssenenenns 602 cos. [4-quarter interval ] 'x' L . - o] M 75
- - 15 indus. [1-quorter interval ] "__,)."”.‘K ){},{‘:‘ Tl B0t
: VAL, T, \
i .‘\ Y Vo, T 50
|+ ‘../' Jss
E — s
3, Chicago PAA, percent reporting
rofits (200 cos.) [-mo. interval /\/\q,\ A
fmrrm N, o A W 50
: | — 25
i, FNCB of NY, percent repomng )
lugher profns (700 cos.) (-quarter interval ]
A - 75
A /
NS [—g A
| D19, Stock prices, 500 common stocks (82 indus.) -~ 25

[3-mo. interval ]

@ =100

Vi

\f\va \U/\ ‘v/\ A \'\ r%/\

D23. Industrial materials prices (13 indus. mtls.)

&) \~
Vi Y

E_l —1100
N T

-0
D5. Initiel cloims, State unempl. insur. —100
(47 oreas)--inverted
{3-mo. interval ) M
R [~ e ‘V i ' " = . A 50
J o

¥ dntistii ,uluh‘lu_ ¥ ol bbbt b X MMM ‘I.I.IM.IJ
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
See ‘"How to Reod the Time Series Charts,” page 4.
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33
DIFFUSION INDEXES: 1948 TO PRESENT—Con.
NBER Roughly Coincident Indicators
(Nov.) (Oct) (July) (Avg.) (July) (Apr.) (May) (Feb.) Percentage
P T T P T Expanding
ts (30 indus.)
i \Y) W
v A d 0
Y, _‘5
0
D47. Industrial production (54 indus.)
{1-mo. interval ] )
ol A "W ="
Mo /A | /Y | .
W P
0
D58. Wholesale prices, mfrd. oodsT?3 indus.)
[1-mo. intervglq_]
: v 100
\ o (| |
\-\/\/\/‘/ Vg ‘) 50
]
D54. Sales of retail stores (24 types of stores)
{3-mo. interval
al W VA
v V \f T = T4 50
0
wlllllll lllllllllll Illllllllll lllllllllll lllllllllll lllllll Illllllllll lll lllllllll nlnlnlu lllllllllll
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963

See “How to Read the Time Series Charts,”” page 4.
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l CHART 3 ' DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

P t
(Nov) (Oet) Uoly)  (Avg) Uuly) (Apr.) (May) (Feb) Exponding
p T 4 T p T P 7
o-s-co-e-ee Actual
s—+s—e—s Anticipated
D35. Net sales, all mérs. (800 cos. in total corloadings
[4-quarter interval]
100
~ R
-I 50
0
D36. New orders, dur. goods mfrs. (400 cos.)
[4-quarter interval ]
: 100
S g S R S -l
J 50
-0
D48. Corloadings (19 mfrd. commodity groups)*
[4-quorter inter
7N T\ -~ _' 100
Nl p AR | raak J 50
0
D61. New plant and equipme D
(1-quarter interval ]
A V2N HIVAN 100
\\\./'\ “\ S /. N H \f“\‘ V’.\’\"‘ e g~ —!
. W ; J 50
v 4
-40
ahabudedidaddd, ubaddulilididal bl Lobubisbdiddidubbd
1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963
Data are centered within intervals. Lotest data are os follows:
Series number and Latest interval shown
dote of survey Actual Anticipated

D35, D36 (October 1962)...
D48 (September 1962)
D61 (August 1962)............

.......

3rd Q 1961 - 3rd Q 1962
4th Q 1960 - 4th Q 1961
1st Q1962 - 2nd Q 1962

Ist Q1962 - 1st Q 1963
4th Q 1961 - 4th Q 1962
3rd Q 1962 - 4th Q 1962

*Increase of 500,000 carloadings plotted at 100; no chonge at 50; decrease of 500,000 carloadings at 0.
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Table 4.~DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1960 TO PRESENT

Mumbers are centered within intervals: 1l-month figures are placed on latest month; 3-month figures are centered on the
middle month; 4-quarter figures are centered in the middle quarter; l-quarter figures are placed in the lst month of
the 2d quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no
ad justment, and D34 and D58, which are adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. "r" indicates revised; "p", preliminary.

NBER Leading indexes
D11l. Newly approved .
Dl. Average workweek, D6. Value of manufacturers’ capital appropriations Déiicirgf ;Xi,
Year and manufacturing new orders, dursble goods (250
month (21 industries) industries (21 industries) a. 602 com- | b. 15 indus- s
: panies tries companies)
l-month 3-month 1-month 3-month 4-quarter l-quarter l-month
interval interval interval interval interval interval interval
1960 v
JaNUATY.ecoanns 21.4 " 31.0 28.6 57.1 50.0
Februgy ....... 19,0 7.1 61.9 28.6 by ig
Marcheeeooeanes 35.7 21.k 14,3 L.6 0
April.....e...s 38.1 66.7 5T.1 42.9 33.3 i
MaYeonnreennnns 78.6 54.8 54,8 50.0 ko i
JUBE.eaterinns 19.0 69.0 28.6 28.6
JULYsureeancnns 40.5 16.7 38.1 52.4 23.3 33
Auguste..oe.... 26.2 1h.3 T1.b 38.1 ko gu
September...... 19.0 23.8 33.3 52,4 o N
October...e.s.. 78.6 9.5 28.6 26.2 T 3
November....... 16.7 2.4 61.9 35.7 48 8
December....... 7.1 14.3 28.6 k2.9 3
1961 . o
........ 85.7 5.8 52,k 33.3 .
g:{:;i;zy ....... 78.6 95.2 L7.6 90.5 54 g;
MBTCh . evesennns 69.0 90.5 78.6 76.2 3
April.......... 83.3 81.0 52,4 81.0 53.3 6
MBYernnrnnnnnnn 50.0 92.9 59.5 61.9 58 Ze
June...vrnin.s 90.5 69.0 57.1 66.7 8
July. - k0.5 78.6 59.5 76.2 70.0 2
AUt e 42.9 5.2 73.8 61.9 65 go
September. .. ... 38.1 78.6 57.1 61.9 6.1 0
Octcber.,evve.s 69.0 81.0 57.1 61.9 56. 50
November....... 78.6 81.0 57.1 L2.9 52 o
December....... 38.1 21.4 28.6 47.6
1962
48
11.9 19.0 T1.b 42,9 66.7
g:ﬁ:igﬁr::::::f 72.6 gl.g z;; %.g 52 gg
76.2 5. . .
bprale ol %.9 8.7 50:0 61.9 26.7 se
Miyessuosonannn 26.2 76.2 k2.9 38.1 1548
June 38.1 23.8 38.1 52.4 (NA) b
JaLgenennnnnnn 28.6 19.0 81.0 52,4 (xa) ko
August...oein., 33.3 35.7 33.3 k2.9 e
September...... T1.4 r33.3 33.3 r52.4 ¥
October r7.1 r35.7 r7l.4 66.7 .2
r73.8 p35.7 r47.6 p57.1
p47.6 p33.3 43
1963
Janmuary........
February.......
Marche..vu. o
April..........
Mayeoeoeannnsen
June..coeveeenes
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Table 4.~DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1960 TO PRESENT-.Continved

Murbers are centered within intervals: l-month figures are placed on latest month; 3-month figures are centered on the
middle month; 4-quarter figures are centered in the middle quarter; l-quarter figures are placed in the 1lst month of
the 2d quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no
adjustment, and D34 and D58, which are adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. "r" indicates revised; "p", preliminary.

NBER Leading indexes~-Continued
Dgé‘é Pr?‘gégs, D19. Index of stock prices, D23. Index of industrial Diiai‘xr.f)’gi zigi]{omégiu
Year and (arc;\fmd 700 500 common stocks materials prices inﬂurat;ee Sta tepprgnvlramo
month corporations) (82 industries)?! (13 industrial materials) = (;’7 aveas) Grams
l-quarter 1-month 3-month 1-month 3-month 1l-month 3-month
interval interval interval interval interval interval interval

1960
January.eevesss 49 28.5 27.1 69.2 53.8 34.0 83.3
February. oo 1.2 11.8 42.3 53.8 54.8 26.2
Mirche.voveoees 33.5 27.6 46.2 46.2 10.6 40.5
ApTile.eesness 49 52.4 41.2 53.8 46.2 47.9 14.9
MAY.aeeosonoane 36.5 52.4 50.0 50.0 38.3 29.8
JUNCeeravnssens 75.9 50.6 57.7 46.2 37.2 38.3
JUly.eeennoennns 43 32.9 63.5 46.2 38.5 55.3 ‘]9.1
AURUSE . vesearen 76.5 38.8 46.2 57.7 17.0 34.9
September...... 15.3 36.5 42.3 34.6 68.1 21.3
October,....... (A 23.5 42.4 23.1 42.3 42.6 45.7
NovembeYs..ov. s 89.4 76.5 46.2 15.4, 36.2 36.2
Decembereeeeees 80.7 93.8 26.9 30.8 53.2 46.8

1961
Jenuary. ....... 4h 87.0 96.3 38.5 46.2 59.6 46.8
Febru&gy....... 96.3 96.3 69.2 76.9 3.9 68.1
MATCh. csnoanenn 86.0 95.1 80.8 73.1 80.9 61.7
April..iieeene. 69 72.6 93.9 65.4 80.8 40.4 6(3.9
MAY.vrnvonnnnns 81.1 70.7 53.8 57.7 48.9 53.2
JUNB. e e erenaas 40.2 57.3 46.2 50.0 58.5 61.7
Julyeeerinennes 56 2.1 57.9 50.0 53.8 51.1 68.1
August. veiienns 81.1 54.9 76.9 69.2 61.7 61.7
September...... 39.6 55.5 53.8 69.2 46.8 89.9
October........ 53 45.7 62.2 38.5 42.3 78.7 87.2
NOVEmbETs covr.. 87.8 72.6 30.8 46.2 74,.5 ?6.?
Deecmbers s re.e 56.1 52.4 65.4 57.7 19.1 38.3

1962
January...e.... 51 26.2 39.6 73.1 61.5 574 68.1
Februagy....... Thod 37.8 34.6 53.8 93.6 87.2
MATCN. et vonnans 48,2 32.9 46.2 42.3 38.3 8.7
ApTile.eviinaes 56 9.1 0.0 38.5 50.0 51.1 29.8
MY eeevononross 1.2 1.2 53.8 4R.3 36.2 12.8
JUNCeesenrarnns 1.2 1.2 23.1 42.3 16.0 36.2
TULY e ovnvonnnns 46 67.7 8.5 30.8 23.1 70.2 447
August...iieens 78.0 67.1 42.3 23.1 55.3 '7»%-:3
Scptember...... 34.8 314 50.0 42.3 44.7 53~§
October.s. ... (va) 6.7 72.6 57.7 65.4, 44.7 61.7
November....... 98.8 90.2 69.2 2'79.2 8.7 44,7
December. ... -, 8.8 37.5 66.7 23.4

1963
JaNUETY..vooess 258.3
February.......
Marche cveneans
Aprile......en
MaYseetannenaee o
JUNCesvuenvenen

 The diffusion index is based on 86 components through January 1960; on 85 components, February 1960 to November 1960,
and on 82 components thereafter. 19 components and 5 composites, representing an additional 22 components, are shown in
the direction-of-change table (table 6C).

2January 16, 1963.
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Table 4.--DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1960 TO PRESENT--Continved

Numbers are centered within intervals: 1l-month figures are placed on latest month; 3-month figures are centered on the
middle month; 4~-quarter figures are centered in the middle quarter; l-quarter figures are placed in the 1st month of
the 2d quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no
adjustment, and D34 and D58, which are adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. "r" indicates revised; “p", preliminary.

NBER Roughly Coincident indexes
D4l. Number of employees D47. Index of industrial D54. Sales of retail stores D53l.10]%2§§§e0f
Year and in nonagricultural estab- production 224 types of stores) prices (23
month lishments (30 industries) (24 industries) P nfg. indus.)
l-month 3-month l-month 3-month 1-month 3-month 1-month
interval interval interval interval interval interval interval
1960
JaNUAT Y« ceessos 56,7 80,0 64.6 64,6 68,8 37.5 60,3
February....so. 83,3 81,7 12.5 3544 50.0 47.9 45,6
Marchesesesense 53.3 66,7 50.0 43.8 45.8 79.2 56,8
Aprileceveesess 5540 5843 646 77.1 792 54,02 46,7
MaY.eeoeneonnne 50.0 40,0 68.8 792 14.6 62.5 4044
June....... oo 30.0 38.3 60.4, 66,7 60.4 20.8 45 o4,
JULYeueeonnnnns 35.0 2540 50.0 35.4 50.0 45.8 39.6
August..ovioneen 30.0 25,0 31.2 10.4 4.7 a7 3.5
September...... 21.7 30,0 18.8 20.8 50.0 45.8 32,0
October........ 30,0 23.3 479 12.5 62,5 45.8 36,9
November....... 20.0 15.0 27.1 20.8 37.5 43.8 3.5
December.....s. 11.7 16.7 20.8 12.5 31,2 AR 46,7
1961 \
January.....e.. 33.3 11,7 479 29.2 58.3 35.4 3846
February...co.. 33.3 4Y.7 29.2 5442 43.8 72.9 41.3
March,.oecssass 75.0 60,0 58.3 79.2 7942 43.8 5446
Aprilececeices. 66,7 83.3 89.6 91.7 27.1 58.3 5907
May.ecioerrnnnen 85.0 90.0 83.3 93.8 43.8 5442 49.1
JUNEseseenrsnss 86.7 83.3 87.5 83.3 792 70.8 51,9
JULYeeensernnns 58.3 83.3 75.0 100,0 41.7 83.3 5064
August....ooen. 53.3 46,7 64,6 60.4 68.8 35.4 52,1
September...... 36.7 50,0 22.9 70.8 33.3 75.0 58,1
October........ 65.0 63.3 87.5 75,0 79.2 70.8 41,2
November....... 70.0 68,3 70.8 83.3 66.7 89.6 36.9
December....... 53.3 53.3 62,5 52,1 45.8 70,8 5303
1962
January........ 33.3 60,0 18.8 33.3 62,5 60,4 66.8
February...ee.. 81.7 75.0 70.8 43.8 62,5 64.6 1.3
March....coee.. 81.7 91,7 60.4 83.3 62,5 91.7 63.3
Aprilecovaienes 90.0 88,3 70.8 8l.2 60.4 81,2 48.8
MiYesouonnnnann 70.0 80,0 70.8 75,0 39.6 39.6 66.4
JUDE.ervreosnnn 63.3 68,3 62.5 79.2 22.9 37.5 47.6
JULYeeeonesnnns 48.3 55.0 66,7 62,5 83.3 62.5 33.0
August..eiene.s 40.0 5.0 54,02 r72. 5642 81.2 32.5
Sepiember...... 30.0 25,0 r66.7 r37.5 50,0 r4l.7 34.2
October..oavee, ri8.3 rlé6.7 r29.2 r37.5 r29.2 r66.7 34.7
November....... r3l.7 p35.0 r47.9 p35.4 r87.5 p56.2 r45.6
Decembers ...... p50.0 p56.2 pAL.7 pR7.2
1963
JanuaTY.eveoeoes
February.......
Marche.e.eusaee
April..........
Mayeeeceanen ves
JUNEsceenesanas
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Table 5.~-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1960 TO PRESENT

Numbers sre centered within intervals: 4-quarter figures are centered in the middle quarter; l-quarter figures are placed
in the lst month of the 2d quarter. "r" indicates revised; "p", preliminary.

D35, Net sales, D36. New orders, dur- D48, Freight carloadings D6l. New plant and
manufactures able manufactures (19 manufactured equipment expenditures
(800 companies) (400 companies) commodity groups) (16 industries)

Year and 4~quarter 4-quarter 4-quarter 1-quarter
month interval interval interval interval

Antici-
pated

Antici- Antici- Antici-~ | Change in

Actual pated Actual pated Actual pated [total (000) Actual

1960

January..eaeeoe 75.0 Bind
February..oeeee 61 82 58 7% 1. . .
Mrh. o vveranns 31.6 68.4 96
April.e.eovenens 7.9 n.g
Mayeoonnnonnans 53 U 51 68 I1.6 78,9 103
JunBscvsaoesaes
JulYeeeencoanen

56.2 7.9
Augusteecsenese 50 70 0 _
September...... 5 68 2.1 50.0 279
October........
November....... 60 68 &2 68 _ 344 43.8
Decembersos. o 26.3 2.1 212

1961

April...ecannss

fﬁ;::::::::::: s & 73 % | 68 a2 | w9
October..cveune

decemer i o g 2 ws | e | Ot O

1962

January..ceeeses 65.6 e
FebIuaIyeessnses 80 88 % 8 _ Se o5
Marche..coveses 4 %7 67
April..........

68.8 68.8
MBYusevaonnanns (NA) 80 (xa) 7 g .
JUnE..evennnnen 4 89.5 r-96
JUlYeeeeeonnnen
AgUSteeeyrana. 7% 70 (na) 65.6
September......
Octobers..coes.
November....... 719
December.......

1963

January..ceeess
February....cee.
Marcheseasceaos
April.....oon.e
MaYoonosovonane
JUNE. s vsnansnn
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT

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

$oInSEIW [eonL[euy

3-month spans
1960 1961 1962 1963

21 industry components @ elg HHE als ;‘.;. >y g4 ;n elelesiolgral o s By g d go ajelelolglalu|y oy §

AR SRR E AR AR R R R AR A R

HE R BHEHH R EHE EHEHHERE

HEEEIZISSt2 kS|l f| &2 |85 1Z(A|S|2| 8IS |L1F|&|2|5|512I&|S|218]|3 (|82
Percent rising.......ceecvven cevsescesnraaenn 6% 17 14 24 10 214 55 95 90 81 93 69 79 45 79 81 81 {21 19 62 95 86 76 24 19 36 33 36 36
All mapufacturing industries,.......... eeees + - - = -~ <+ o + + + + + - + + |- - + + + 0 - - 0 - + =

DURABLE GOODS INDUSTRIES
Ordnance and accesSOrieS......cevse ceesernesaca d+ 0+ = - == -+ ¥+ 0 0 - + + + + +}la - + + 0 0 - + - + -~ +
Lumber and wood products........ [P tesssene] = = = = = =+ + + - + + 4+ + - + 0 =]+ - F+ + + + + + - - -
Furniture and fixtures......oovve.ev.van N - =l =+ 4+ + + + + + + + +|~- - + + + + - - - - + =~
Stone, clay, and glass products......... vesereasl T O = = = = = 4+ F F + F+ F - - ~fe -+ 4+ T+ 4+ 0+ - - .
Primary metal productS....evvecerrvocienensn veee| = = = e = =]l =+ + + 4+ F + + + 0 + + + + + - - - - + + +
Fabricated metal products............ trirrenrsed T O = v = el - 4+ + + + + + - 0 + HFl- - F+ + 4+ 4+ - - - o 4+ -
Machinery, except electrical....... e, T Tl R A S A S S S B e A A
Electrical machinery........ S + 0 -+ - -}J- + + + 0+ -+ - + + +}~- - + + + o - - - - -
Transportation equipment.......c.eoievoiieniane. I I e A T I e B S I N B S T A< TN S S
Instruments and related product8....c.eeeeneors.s T Y R A S N S S o B S N S s o B i i -
Miscellaneous manufacturing industries.......... * - - e e Al -+ + 4+ 0+ + - -+ + 4+ - - -+ L L L
NONDURABLE GOODS INDUSTRIES
Food and kindred products............ teecrsaneen + - + + - 2} -+ 4+ttt = -+ - - e+ + + t + - 0 -+ -
Tobacco manufactures...cve.ce.s besecacian tesecssef = = 0 *+ F+ e+ + + 0+ 4 + F + - e - F - - - -+ + -
Textile mill produets.......... e e - - w = = =]t 4+t F 4+ + 4+ + e -+ + + + - - - - - 0O
Apparel and allied products............- veveres) ¥ = = o =« 2] 0 +.+ + - 0 + -~ 0 +t +t|- - + + + + - - - - - 0
Paper and allied productsS...ceceecececas. RN 0 = = = = =} 4+ 4+ 4+ + + + + -~ 0 + +]=- - = + 0 + 0 - ~ - g O
Printing and publishing........ eanen eeressesed] F = = o o a2+ + -+ -+ - - o0 +lo + + + + - - - - - _ o
Chemicals and allied productS.....cecoecevuvenns - - - = =] 0o ¥ + 0+ + *t - + + +]- - + + + + - - -~ 5 - o
Petroleum and coal products........ ..... vecesssd| T O + - o+ - - -~ F+ F+ + - - F F F]+ - - - + + + + + - -
Rubber products....... teatscoscacesenens P I - & == 0+t 4+ F+ + - 4 F + + +)+ - - + + + - - .+ +
Leather and leather products......cco.s cresssveslt = = - <+ + F + + 4+ 0 - - 0 + +t]+ - -+ + 4+ 4 4 - - - +
+ = 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 OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT--Continved

B.~{D6) Value of Manufacturers’ New Orders, Durable Goods Industries

3-month spans
1960 1961 1962 1963
21 industry ccmponents -
wloajeslisio EXERE B E:] wn.+>>oq.e:-.s«>,§.—cma.a>oc:~au>,§
o [ 2 si3le|olo 3| @ =%
I L e e R A R R
RN wlaleipio)g I8 R -8 wlale|el of 5 Ahhggmm—p>onﬂh
010 o | @ [N sjieojol O ad | @
5215131215518 15|81ei415(5|8|3|2)5|518) 82|24 2| 5|23 2| 8]5]8|&| 5|2 |4
Percent risingeceecccecieniioraneeiienneaas o j29 52 38 52 26 36143 33 90 76 81 62 67 76 62 62 62 43 F.B 43 62 43 62 38 52 52 43 52 67 57
All durable goods industriesl......cevievvend = - 4+ - - + + 4+ + + + + + + +j+ + - - - 4+ - + + + +
Iron and steeliseeecercceccnrconrasoscasscncencee ¥ + + = - Vo - + + 4+ 4+ 4 + + - - H+l+ - - -4 - - + + + + - +
Primary nonferrous metalS...iceeseccesrscscsesces = ¥+ = + = =]l = + + + + - + - - - #+|l+ + - - - - - - - + . -
Other prigary metalsS..ceieccacsesiscsnciascsessse = = = + = |- =« 4+ + 4+ + + + + + + )+ - + + + - - - + + + +
Electrical generator apparatuS*...c.ceveesscecesse] t = ¢+ - + |+ - + + - - o 4+ 4+ 4+ + |- -+ - F + - - + + + -
Radio, televisicn, and equipment....veveeevianses = + + + =« +1 o - o + 4+ - + + + + + 4+ - - « o - - + - + - +
Other electrical equipment*...coeevensevevcreaeasf = + = + =« o0f+ + = + + + = « 4+ 4+ + -+ + + + - + = - + - + +
MOLOT venicleS.sveeriacrarieonssnsentnnsnvsnsnnanasl ~ + + - ~le -+ + + + + - - 4+ + 4] < 4+ + + - F - + - + -
Motor vehicle pPArtS.vececeerresvecsecacenrncen O IR T N I R T e . T A N e e A . 2
AITeralft.seceececratsiceesonscsssansansvoscsacsse ¥ + + — <« |+ + 4+ + - - - + + - o —le ¥+ 4+ + 4+ - - 4+ + - - =
COther transportation equipment*......ecvvvevsunnd = = = 4+ = 4] + 4+ + + - + 4+ + - - |+ + + - - F + + « - + =
Stone, clay, and glass produciS.ceecececcccccscasy = + + + =« - - + 4+ + + 4+ + + + + |- - - + + + + + - + + 4
Metalworking machinery*...ceveveonsacecnsnanecnas = + = + + $]+ - + + + + + 4+ - + + =~ « + - + + + + + - + +
Special industrial machinery®......vvevivesnneesns = - = - 0 == = + + + + - 4+ - + - - + + - - - -+ - - - =
General industrial machinery*....c..vvvveveverennd = = = = + 1 o + + - - 4+ + + + + +|+ - - - + + + + - - - +
Engines and turbines*.....ccicveienneenns verrnens]m = = + - +[- + + - + - + + + 0 - ~]F = - - 4 -+ + - + + +
Agricultural implementS..cecscveveesconrescssenss ¥ + + « + +}14+ - + + = = -+ + + e+t - -+ 4~
Construction MAChIneTy*.cvuseeversescsesnssosennslt + = - = -1+ + + o - - 4+ + 4+ 0 4+ =] = = + + + = = - =~ + +
Office machines®.vuiveivevvennnn. teecacenses P I o R T P I S R L T e S
Household applianceS...useeesecesvencsccsonsnases = + + = e - 4+ = + 4+ + + + - - )+ - - -+ -
Other machinery#,.c.cciiuiieeneconcecsseseensrnnsel = = = = + +]|+ + + + + + 4+ - - + + +}- + - - - - =+ -+ 4 4+
Fabricated metal products®.....ceveassrsrssserseel = + = = = =4 o + + + + + + = - + +}j+.= + - + - + + - - + -
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is cetermined.

xDenotes machinery and equipment industries that comprise series 24.
lIncludes durable goods industries not available separately.

1)
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Table 6.--DIRECTION v’ CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT--Continued
C.-~{D19) Index of Stock Prices, 500 Common Stocks

3-month spans
1960 1961 1962 1963
24 industry components!
wlaleie|o IR AR R E:] wialelslolaglo]l w] u|> wlalelslo|lgla|sa]s]>
S|lo|o|o § [ [=3 Q10 h a. o
2E15181215191214 151912121218\ |2 415 5[ 41514121312\ 51812 |4 1212 4| 51915
sl el5|2| 21815 151815|8|515(515(2|208151514|43140555(2|25|5/51414)8\5
sFalafgZ|gls| 2’32l |S S| 28|32 &S |28 |2 2|S[S[2|&18|2]&|3 |2 ]2
2
Percent rising®.....ccciviiiiiinnneninaannaa a5l 64 39 36 42 76|94 96 96 95 94 71 57 58 55 56 62 73|52 403833 0 1 1 8 67 31 73 90
500 StOCK Price8.ciceescsscensosscsncvsscsnasl + + = - - 41 + + + + + -+ + + + +]|+ - - - - - - o+ L+
Mining and smelting.c.cocccessscsscccosecnssncns| ¥+ + ¢ - + +| + + + + + + + 4+ - o - F|4+ - - - o - o o 4 - + +
Coal, bituminous..v.cevececttrasiesriiiacisncadd = + = = — ol + + + + + + 4+ + + + + +[|+ + - - o - - -+ + + +
Food COMPOSit@esccsreesosceosasscncssansssassnses| ¥ + + + + 41+ + 4+ + + + + + 4+ + 4+ +] =« - o - 4 - o o+ o - +
Tobacco (cigarette manufacturing)eceeccecessceas) + + + + ¢+ +|+ ¢ + + + + + + + 4+ 4+ +| - - o o o0 - o o o 2 4 -
Textile WeaverS.ceeeiescescssanssosssessssasansesl ~ + = = = I+ + + + + - - 4+ + 4+ + 4|+ + 4+ =« o o o -4 + o + +
PADEr . ceeecrenocscsssrsosocessnscscsscccrsscctne] = = = = — +l+ + + + + - - + + 4+ + 4| - - 24 0 + - 2o o @« - + +
PUbLishing..vcereeniionnarornsaironsenarcerenens L L T e e ¥ o
ChemicalS.ceeiesaeeeenesvocnsosscaccnnes tessenaen] = = = 2 < 4+t t+ + + + + + + + + - |~ - - - L - - L+ o+ o+t
DrUgSessucecnesncceccoesacsansasesnscnssennsssae ¥ + - = « 4]+ + + 4+ + + - + + + + +]| - - - = - e - - e+ o+
Oll compoSiteicceecseressansrosccesssacsnsanesnasne - + - L B A e I i . T T
Building materials composite....ecevaenn. vesanes| = = = - - FH]H+ + + + + - - o o o o 2] o o e e - e e e -+ o+
Steelevvrecveanennnns tetascessctsarssetntseasssdl O T - - - o1+ 4+ + 4+ 4+ - - - - o - o - o L o o - 2 L L %+ %+
Metal fabricatinge...cevecescsceticecnsccnnesnnsf =~ = = « o ]+ + + + + + + + o o - i 0 F F o o e e - o + +
Machinery composite.seecsseecseccroencscansasnne = = = = 4+ +]4+ + + + + + - o - o o +|+ + - - o - o - - - + +
Office and business equipment......cvcvvvvieneieat + + ~ R B S T T S T
Electric household applianceS.:...ssesescsnoscens] = = = = = —f e - o o = - + 4+ + 4+ + 4] - o + = - - o -+ + + +
Electronics...e.ac... cessssrrcssncsssnrrsnsrenes] = = = = <« H+|+ + 4+ + + - - - - o - +l4+ - - - L - o -+ o+ + 4+
AtOmODIilesS. iuiverirsroaceossecnessscssavesaaas] = 0 = = = <)o + 4+ + + + - + + + + +J+ + .- - - - _ + + 4+ 4+
Radio and television broadcasterseicecsescescsnsf =~ = < = - clo + + + + + - c - o < +]|+ + + + = o - w4+ + + +
Telephone COMPANIES..cccnesvtcanctecnsservescnne = + + + + 4|+ + + + + + - - + 4+ + +|+ + - - o - - o + - + +
Electric COMPANIES.iieeecscenrrensencassvecneneel ¥ + + - o +]l+ + + + + + + + + + 4+ +] = - - + o - - 4 + + + +
Natural gas diStributorS.ccecieecssccessaseesaes) ¥ + + + ¢+ +1+ + + + + + + + + + + +)_ - - % - - - - + - &+ +
Retall stores cOmMpOSiteicececscescrecsscrsinened ¥ + « = < +]+ + + + + + + + + + + 4|+ - - - <« - - - ¥+ - + +
Life INSUTENCeicecscrasrerassscsssrsacsasossasestt + + « « +l+ + + + + + + + + + + +| - - + + - - - - + 4+ + +
+ = rising; o = unchanged; - = falling., Series components are not seasonally adjusted.

1The 24 components shown here include 19 of the more important industries and 5 composites representing an additional 22 of the industries used in comput-

ing the diffusion index.
2Based on 85 industries, July 1960 to November 1960, and on 82 industries thereafter.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT--Continved
D.-(D23) index of Industrial Materials Prices

(44

3-month spans
1960 1961 1962 1963
13 industrial materials components
ajiulP|lrpio|glol ] k] > = Wl plOolgil] | B> ~|lwlojeejriolgs|2 &>
213815181218 0100221 01121218\2120 8 21802 21 2181812180812 1512
S P wlalslelo]|g RN S S Wty O SR BT ) wiajesisloig|o]s
< o
Elg1331315051218 8|22 5|4|2|2|2|5\8|8| k(3|2 (4| 2| €| 8| 2|2|8|8|8|&|4||2
Percent rising.......... Creeisesenaesscnneanabb 38 58 35 42 15|31 46 77 73 8L 58 50 54 69 69 42 46|58 62 54 42 50 42 42 23 23 42 65 79 |67
All industrial materialS......ceeees.. P B T T + + - - - + - + + - - - - - - - + + +} +
Copper Serap (1b.)eeeieenievnencneceirnencosinsead + + 4 = - 0 o + + + + + = = - - |+ + + + - - - = - + 3|+
Lead scrap {1b.).eeciecreicnrannnns eereneans vedfo 0 = = = -]~ - + 4+ + 06 0 06 0 © B - -+ + 4|+
Steel serap (ton).e.viieneenrennn. ceecrasrareensf = F + - - {4+ + + + + 4+ « + + + - |+ + - - - - - + + - = + |+
Ti (ID. ) eeetenenseeeaneeroosocercorencensocsese] ¥ + + = 4+ =] o = + + 4+ + + + + + + o =+ + - - - « o o + ++
b4 8 TR 0 1 T TR R «esf0 06 0 0 0 -]~ - = - 0 0 0 0 0 o0 o0 *|+ + 0 - - - 0 0 0 0 0 0 ©
BUrlap (F8.)ieeiesceoeeneeassensrnonnnnens F R T e Y kI T S S O B
Cotton (1b.), 14 market average....ieeevesssssee = = = = = =| = + + + + + + 4+ + + + +| o0 + + + + + + - = ~ - +{ +
Print cloth (yd.), BVETraBCesscesrossanrssssnsces + = - - ~-l~- - « 0 + 0 0o + + + 0 0lo 0 - - 0 + + - - - - +]| &+
WOOL t0PS (1D, )iereeoonrnnerreocrosoncsananes ved = =+ + + ]t + 4+ + + + + - -+ -+ + + + + + + 0+ +]|+
HideS (IDu)eerecnnncroecnnocsononncocnaneracsona = = = = = =/ o + + 4+ 4+ + + + + + + +| = = - - - - - o - + + -} -
ROSIN (100 IB.)eueuerernrrenceranssssnarssensnes # ¢ + + + |- - - - - - - - - + 56 0lo 0 06 0 0 0o 0o 06 0 0 - -] -
Rubber (1be)eccievresneesnacenn N I T T B S S S -+ - -|l-+ + + + - - - -+ + +}]o
TalloW (1D, )it iernesneeroreoeesonenannennens A R T R B I S T 2 1 A T - B T I N N B
+ = rising; o = uachanged; - = falling. Series components are not seasonally adjusted.

1pe* or January 16.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT--Continued

E.~(D5) Average Weekly lnitiol Claims for Unemployment {nsurance, State Programs

3-month spans
2
42 1960 1961 1962 1963
gh
© 26 area components
[ wlalv|e(o ol il > wla|lelslolalal al &5 wiale|plolgle|n|a]x
g3 2315151814 1515 13| 581515 218135 15151813 2315115141818 4 13 5 A1 13 3
: slelsi2| 2 51l51814 81515050512 5181515441315 5552\ 2|5|515]5|405!5
ZIZA 8 121S(1S |2 |8 |21 1212 15|58 | 2|33 |2[AS|R|F=|F 5|52 |8 8|2 |88 |42
Percent riSing cv.eeceeececscercececaccss 38 19 34 21 46 3647 47 68 62 66 53 62 68 62 81 87 66 (38 68 87 79 30 13 36 45 72 53 62 45
47 labor market areasl....veieiveiieiiened ¥ = = = + ] - + + + + - + + + |-+ + + 4 - -+ + -
NORTHEAST REGION
7 | BoStONeeauntrvasenssnsssnasesrsnsanes P T T [ A . R, + 4+ +] - + + + - - - - -+ + o+
16 | Buff8lo®*.seneveecvrscasassonssascosscccannssoe = — + — - - F + + + - - -+ - e+ + + - - 4+ + - -
1l | NEWArK.seeeressonsoseocsssancsssssssscarssese ¥ + + - <« I+ + + + 4+ + - o - + + =] = 4+ 4+ + = — = - + - + -
1 | New YOrKesereoeroorvosnonoannss s T T I T T e I . O
21 | PatersoNececeeesesocanss teacsssennessrsanas B A i A A S S R e N . S I S
4 | Philadelphia*,.......... vesnns tesserssraesens = - = = |~ =+ + + - + + + - + #¥|+ F + - - 4 4+ - + + + =
8 | Pittsburgh®*.ceeierecnnanoens teeesrarerntaee = T =+ = J e -+ + + + + + + + + F|+ - -~ + - - - + + + o+
23 | Providence® %, eueecencsrccnsecsanccscnnssess| = = = = = + -+ + + - - -+ + + [ -+ + + + - - - -+ - +
NORTH CENTRAL REGION
3 JChiCAEO s servssestsonsscscscnsssncrosscsnases = = = — 0 —f= + + + + + + + + - + +]- - + + - « - 4+ + + + -
18 |Cincinnati........ S I « “l+ - - - -+ - + + + 4+ t|]- + + +t + - -+ o+ + -+
10 | Cleveland...ovnes [ erecerersreerneasna = = = = *+ {0 + + - 4+ + + + - + - |+ + + 4+ ~ - 4+ + + - o+
26 | ColumbuSeeousoees cesennns esesreanens R B T A T T S e I S N L T T T S
5 | Detroit *uerereesarssecssasssserssscsnsssnnse ¥ = + o + |« - o + + + - + - + - F|+ - + + + - F + + - - -
25 | Ind18nap0LliS.eesvrssacsrssncnsisnscssnnassnes ¥ = = — + —F o — 4+ + + - - 4+ - + 4+ F|+ + + + - - + + + - - +
22 |Kansas Cit¥..eeseoeesssssoaccrcsncnnrsaaneses = = = + + |- = = + + + - = - + + -]~ + 4+ + - - + + + - - -
15 | MilWBUKE e e vseseanoresaasessanencanasasasaas ¥ = = - + =l + + + - o 4+ 4+ 4+ + + +[- = + 4+ + - <« + + - + -
13 | MinneBpoliS.cececssrecsssscessosasnsssansssss] = = = + + -] - + + - -« + + + + + 2|+ - + o« 4+ -« + - + + +
O |St. LOULSeteerosatcsancrvsnssscrsssnsssssacsae ¥ = = = = -] = - - + + + + - - =« + 4|~ + + + = ~ + - + - + +
SOUTH REGION
20 | ABLANtA. cvereereenrsnnscosacnovoroncosasassael = = + — + ] + - + + + - - - + + 4|+ + 4+ + - - + + + -~ - -
12 | BaliilOr@esceeccacocecaocsassovcansscsonscsse = — F = = |+ - + o + = + + 4+ + 4+ +]- + + + - - £ + + - + +
17 |Dallas..sveeennse teseecresesttesacsesecessare] = = = = + I+ - o + + + - o + F 4+ |- + + + 4+ + - - o - - +
14 | HOUSTOT et euescenessnnnssssenseessacssscsasase = = + = 4+ |« + + - -« = 4+ + ~ + + +|4+ 4+ + 4+ - o - I
WEST REGION
2 |Los AngeleS.vevsonreens tresesstssnesesanasase = = = — F Fl = - + + - - - + - F+ + +l+ = - 4+ F+ - = + + + ~ +
24 | Portlande.cecasececocasscrssacssonsscssscsccna ¥ — = - - —|+ - - - - - + + 4+ + + +]- + + - - - + + + + + +
6 | San FranciscOeeeeeiscccecsccenrstecssssctnsese = = + = = +l+ - 4+ - + + - + - + + +]|+ - + + - & o+ - ¢+ + o
19 | Seattlecisevecccacecane cececasrsescsseancsssal = = = t = —Ho + 4+ + + + + + + - + |+ 4+ + 4+ ~ <+ m - + + + -
- = rising; o = unchanged; + = falling. Because this series usually rises when general business activity falls and falls when business risles, it is in-

verted to show a comparable activity pattern.

mined.
*Denotes areas of substantial unemployment (6 percent or more) in December 1962 as designated by BES.
*xDenotes areas of substantial (6 percent or more) and persistent unemployment in December 1962 as designated by BES.

Directions of change are shown separately for only the largest 26.

NA = not available,

Digitized for FRASER
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Toble 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TG PRESENT..Continued S
BN
F.~{D41) Number of Employees in Nonagricultural Establishments
l-month spans
1960 1961 1962 1863
30 industry components
wlalslslolgjelalalx wlajew|elolgloinlas Alalalelslolgs]lopu] ]
2|2\5\512|5)3|2|8\515|312|2\53\8815|2|4|55\5|2| 25|15 2|4]5)2|4| 5|42
A E R A R R P A
slel2ig|8 2818 |e|2|& 8|82 (|32’ |3al2 (22|58 Z|B]|S|=2|&|3|& 22
Percent risin@..ecseccecssnecsressssssacasss |35 30 22 30 20 1233 33 75 67 85 87 58 53 37 65 70 53 33 82 82 90 7G 63 48 40 30 48 32 50
A1 nonagricultural establishmentS..........| 0 - = = - =-f- - + + + + + o - + + - + + + + + + - + + -0
Ordnance and 8CCESSOTIeS.veresecercesrareseesss. | T + 0 ¢ + 0fl0 0 + - + 0 + 0 ¥+ + - -4~ 0 0 + 0 - + + - + _ +
Lumber and wocd ProdUCtS.ecsscessscsssccsssssses | = = = = = =+ - + + + + - 0 + -~ + |-+ - + -+ - + - - + +
Furniture and fiXtUreS.seeecrssnssrcssarsccsiaas| = = = = = =1 - + + + + + + 4+ - + + +|- + + + + 0 - 0 = o - +
Stone, clay, and glass productS..ieececcecesecca| = = = = = =/ - — + + + + + + - + - -}~ + - + + o + - + - -
Primary metal produciS.eccsccccccssccracscssnnse| = = =~ = = =| - -~ + + + + + 0o + - + +|+ + + + - -~ o« - - - . +
Fabricated metal productS....c.vcvecesreraracasea = = = = = =] = =~ 0 + + 0 - + - - + +]- + + + + - - - - - +
Machinery, except electrical.vieeeecreseccsnnens | = = = = = == = = + + - + + - + + +]- + + + + + + -+ - - >
Electrical MAchiNerY.cveeseeseeeeseesvosavesasee| = = = = + =+ + + + + + - + - + + H+ + + + + + - - - + - + 3
Transportation eQUIPmEDt.cieciieassectssavsensee | = = ¥ = = =] - =« + + + + + - - - + +] - + + + + + + - + - + [
Instruments and related produciS.cv.seesecssesas| — = = = = =1 - -~ 0 + + + + ¥ - - + -|- + + 0o + + 0 0 - 0 0 0 ‘f.
Miscellaneous manufacturing industries..........] - - = = = =} = + = + + + - - - + + - + + + + + + - - + + + 8
Food and kindred productSccicececsecssecscsosssa | ¥ = + + = -1 - - + - - + -+t + + -} - - F + - - + - + -+ ”._
Tobaceo mAmfactUreS.cevecsresocessessaserecnsea |t = + ¥ = =T - 0 ¥+ - - 0 - + + - - o]t = 0 0 - 0 + + + - - -
Textile mill productS.ssccecesscsscssscscssccseaf = = = = = = - = + + + + - = 4+ + +]lo - + + + 0 -~ - - - - - z
Apparel and related productS.esicscesssserescses | = = = = = = - F + + - + - 4+ - + 0 +t]- + + + -+ - - - 0 - - o
Paper and allied produciS....ceecevecscscsresnssa| = = = = = =+ -~ + 0o + + - 0 - + + ¥ - + + + 0 + - 0 - + - - oy
Printing and publishinge..sccseecsscsssenceassea | T 0 = + + =0 + + - 4+ 4+ + <« - - + o~ + + + + + - - + - - - E
Chemicals and allied productS.ecec.ecescscecesssees |0 = = = = =1 - - + + + + 4+ - - + 4+ +| - + 0o + + + ¢+ - - - + - 3
Petroleum and coal productS.....cereesescesssees f 0 06 = 0 - -t - - 0o + 0 0 - + - + - -4+ 0 0 0 ¢ - 0 - - 0 O © »
RUDDET ProGUCES.eeseececeescsscsssssssescsssases| = = = = = =} - = + + + + + 0 0 -+ tJo + + 0o + + - - ~- - - +
Leather and leather productS.ssccsecsosscssevess | = ¥ = 0 - = + - + + + - 0 - - -+ + + - - + - + - 0
MiNINg..oivivrestonasenccncnssscenrssosnsseesass | = + = = - - -+t -+ -+ -+ -+ -1 0 + & + - - - - 0 -
Contract coOnSETUCLION..cieecerecnsocerssrersaese [T = = = = =)+ = + - - + - - - + - )=+ -+ - -+ - - 0 - -
Transportation and public utilitieS.seeeesescees | = = - - |- ~ = -+ 4+ + - 0 - - -]~ + + + 0 - -« + - + - 0
Whelesale tra8de.eececcccecscancocsvasoscnncssses |FT + = = = = - = + - + 4+ + - 0 + - |+ + + + + + + - + - - -
Retail trade..c.veccassciocsscnsccsorsnsacsssssas |[F = = F = |+ = - + 4+ + + - - 0 + o|+ + 0o + + + + - - - + -
Finance, insurance, real estat€.....ecceeeceeess |t t + + + I+ + 06 0 + + 0 + 0 + + o+ + + + + + + + 4+ + 4+ -
SETViCEirsaasietonnsssssocssosssasssossseesansss | T T 0 + + +] - + 0 - + 4+ + + + + + o + + - + + + + + + + <+
Federal gOVernment.seseccesccseccsssescssesnasss| = + 0 0 = =+ -~ + + + + 4+ + 4+ + + -+ - + + + + + 0 - + + +
State and local govermmeNt.....cceveseessneeeess | O F + F + + + + + + 0o ¥ + + + o + + + + + - + + + +
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before tre directicn cf change is determimed.
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Toble 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1960 TO PRESENT..Continued

G.-(D47) Index of Industrial Production

l-month spans
1960 1961 1962 1963
2¢ Tndustry components dERBHAHEABEHEEEEBREEHE HEEEBEHHRERHEHE
B EEREEEFEGEGEREER R EEEE G255
Sla12i515 1518181815155\ 5(21218(81818141515|5]5\5]2|5\85\5|855|5|5|5
B R || ]|O|= 8 Le R B9 g =5 g R || |0 |= 8 D im g =< g RIn[<|lnlo|= 8 L T g - g
Percent risingle.iiieccecccssceacansianseseess|50 31 19 48 27 21{48 29 58 90 83 88 75 65 23 88 71 62|19 71 60 71 71 62 67 54 67 29 48 56
All industrial production...eeciseceeecsnsnesel 0 - - - =+ + + + 4+ 4+ -+ -+ + + + + + 0 -+ 0
DURABLE GOODS
Primary and fabricated metals...cescciececnvanae]in i vt or v co e v et th et e et he v e enfen ee e e ee e e e e e e
Primary metal productsS.ciiseessesccstecescease] = = = = = 4+ + + + + + + 4+ 4+ - + + L T T
Fabricated metal productS.cieecesecessscassess] + - = - - =+ + + + + + -+ + F] -+ + + + + + + - -+ -
Machinery and related products...cecceeceenacnnad to oo co or vy au]ae e ie e e e e e e v e ] i e e e e e e e e e e
Machinery, except electrical.seiiicevincnccecs] # = = = - 2 0 o o+ 4+ + + - - 4+ + FH ~ + + + + ¥ 0 + - - - - >
Electrical machinery..cvieeseeeecccasoncseanseel 0 = = = + +H + - - + + + + « - + + +#| - + + + + + - - + - + + 5
Transportation equipmenteessecesscecscscacncsdl 0 = + ¢ - J = = + + + + + + - + + +| - 4+ + + + - + 0 - + - + Y
Instruments and related produCtiSeieciececiscecees| + + - + 0 = = = 0 = + + + + - + + | - - + + + + + + - o + + ;
Clay, glass, and lUMDEr.ccecscesnooceccnnerooncn] i ve va oo oo eufon oo ve ve d0 oo oo e en ae o0 eodee bt vt e et vt et et v .. O -
Clay, glass, and StONCicciesrovsaccssvitsscsss] ¥+ = = 0 = =l = = + + + + + 0 = = = -] -+ + + + + + + 0 - - - ("{
Lumber and productS.ecesccascassecescesecnsces| = = + « = F| + - + + + + + -~ - - + +}| - + - + - + - + + + NA »
Furniture ‘and miscellaneouS..cesecssescesansncsatcn co vn vo vu mabon oo o 4y e tn ee e en se ee welen b ee ee an ee ee ee e ea ae an =
Furniture and fixturesS.i.ececcencavercnsecenes| = = = = =« -] = = + + + 4+ - 4+ 0 +*+ + o] - + + + + + - + + - 0 o z
MisCellanEOUSsssssnssssassascssssssasssssascas) = = = + = =l o0 + = + + 4+ 0 - + + + | - - + + + + + - + - - = o
NONDURABLE GOODS 4
=
Textile, apparel, and leatheT...cosvevssnconcccsafin vu o v ve colee eo ee oo co ve me wu me v ee eofae ee e de e b e e e .+ F ~
Textile mill ProdUCESee.eseseseessescecsenasse] = = = =~ = = + + + + + + + + + + — 4| - + 4+ - + + - + - - —NA 2
Apparel productS..ccscsceccssecessercocsseseses|f + = - + + <] - + 4+ + 0 + ¥+ + -~ + - 4+ - F - F - ¥ + - + + +HA
Leather and productS.icesvecsscoscsvovsscncses| = + - + =« <[+ =« = + + + - + -~ + + +| - 0 - + + - - o + -NAMN&
Paper and printing..c.ceeeccecececcrncecaconcence] i se ve ve v sl o th be e te e he ee e ve e aafee ee e v ee e ee ee e ae ee =
Paper and produciS.sc.scesssessseccscssssessest 0 = + = =« | + 4+ - + 0 + - + -~ 4+ - H - + - - + - + - + o ~NA
Printing and publishing..ceececesscsscvscences) + + - + 4+ -] = = 0 0 + + + + - + + ~|l o + -« + + + + + 0 - + -
Chemicals, petroleum, and rubberecccecssscevacan]ce v ve oo te vl ot e e ch te v he v ae ve we we]ae e ee e e ee e e e e a
Chemicals and productiS.eesessscssessssssescsssl = = = = =« 2l = = + '+ + 4+ + 0 - + + +#] - 4+ - + + + + + + + oM
Petroleum productS.eessessssesessocasessscesse| ¥ = = = = <+ 4+ « + + - + -« - 4+ « <+ - + - + + - - 4+ 0 - -
Rubber and plastics productS.eeescecsccsscecsef = = = = = = = = = + 4+ + + + - 4+ + +j - 4+ - + + + + -~ - + NANA
Foods, beverages, and t0bACCO..civeeiiiininiiiat] e th e th i s te e v ee ve ee ee e s e eafue v ee e e e e e e el F
Food and DeverageS...ccececescsnccsacscncecscss] 0 0 0 + - +H + - + + + + + - - + 0 -+ - + - + - + -~ + _-NAMA
TODACCO PrOAUCTS:ccesecscovsocossososssensesss) — + + + + ) - + o + - - - + - + 0 | - + + - - - + - + -NANA
MINERALS
COBleseceracssacssonsccancoscracscsasssncsscssee|l + + - + - 4| « = - + + - o0 + + + + 0{o - + + - - o + + + + -
Crude 0il and natural gaS...seesesescevescsncaes] ¥+ + - + + [+ - + + - + - + - 4+ + +| - 0 0 *+ - + + - + o0 - -
Metal Mining...cveeeevecsccsoscscssoccscsosacses| =~ + = =« + +| + - + - -~ + + 0 + + + +| 0 - - - - - * ~ - - + +
Stone and earth MiNeralsS.ceseescesssrssesssrscesl + = = + = )+ = + 4+ + 4+ + - - + - -+ + + + - + + + - - -
+ = 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 N
are used to compute the percenmt rising. The percent rising is based on 24 industry components. W
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Analytical Measures
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Cyclical Patterns 47
COMPARISONS OF REFERENCE CYCLE PATTERNS
Percent of reference peck levels measured from the reference peak date preceding the
trough of each of 4 recent business cycles to 30 months after the trough of each cycle,
PERIOD COVERED - FIHI'H”I lll|T]_”l||I|”HI|T]”|H|”[ Index
————— Nov. 1948 Apr. 1952 (Reference trough: Oct. 1949) —« Reference trough dates
ceeraresses July 1953 - Feb. 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct, 1960 (Reference trough: Apr. 1958)
May 1960 - present! {Reference trough: Feb. 1961) 180
Index I”l'“ll ||||r||||||||||||’|'||||m1ll T
9. Construction contracts - 160
—~=— Reference trough dates .
105 awarded, comm. and indus. E
bldgs. 2 A1 140
F | 1. Avg. workweek, prod.
workers, mfg, -
*100
29. New pvt. housing units <150
authorized, local bidg. &
9s L permits 'l
| -1 140
i
150 — g S l'
140} oy ! 1130
1301 | 24. Mfrs,’ new orders, .,._.: - F
mach. and equip. .
120 - 120
ot f \
LA <10
*100 |——aAL
AR
s N\ \§ ..
90 |i7 TR 100*
\
80+
490
JlLl_!lllJ_l lllllllllll'lLlLlIllL[lllLHll l“lJJ'[l[Ll |l[“|lllll|Illllllllllll“lll
-12 6 0 +6 +12 418 +24 +30 -12 -6 0 +6 +12 +18 +24 +30

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 peck is
set at *100”. For series with an MCD of *3® or more, the average of the 3 months centered on the reference peak month is set at “100°

For quarterly series, the reference peak quarter is set at *100",

MCD numbers are shown in appendix C.

15ee table 1 for latest month in current period. Percent changes for this month and the comparable months of previous expansions are
‘'shown in table 7. i
2For the 1949, 1954, and 1958 cycles a 3-term moving average is shown.
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Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Percent of reference peak levels measured from the reference peak date preceding the

trough of each of 4 recent business cycles to 30 months ofter the trough of each cycle.

PERIOD COVERED

cmenme e Nov, 1948 - Apr. 1952 (Reference trough: Oct. 1949)
eveeeverens July 1953 - Feb, 1957 (Reference trough: Aug. 1954)

Index

[_
L

150

140

————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
amemmse— May 1960 - present® (Reference trough: Feb. 1961)
l”l”'ll—rll llllllll|l||l|||||||||||l||lll

-~ Reference trough dates
:3.‘ New business incorfo-'\“/_\ :.'",. s
ations S e : ..el“. .
R R A T
ARV VAR ¥
‘ *d

-

b

130

120

110

*100

90

180
170
160 |-
150
140
130

120

110

commen stocks

L/

19. Stock prices, 500 ...

*100

90

80

P '/
."Y \» \V/
\\‘

\ ,
N and
—r

pondan e e

| 2

ITTTTI I ULILLL

17. Price peru
labor cost

n

—— Reference trough dates

rﬂrlllllIlllllllll”lll””r[

it of

Index

prices

Industriol materials

) S S |

1

l[lLlllIllll

llllllllLlJllJ_Lllllllll]_LlJlLL

JllLlllLlll

-12 0

+6 +12 +18 +24 +30

Months from reference troughs

-12 -6

0

+6 +12 +18 +24 +30

Months from reference troughs

110

105

100*

95

140
130

120

no

100*

90

80

70

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

For quarterly series, the reference peak quarter is set at “100”.

MCD numbers are shown in appendix C.

See table 1 for latest month in current period. Percent changes for this month and the comparable months of previous expansions are
shown in table 7.
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Cyclical Patterns 49

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS..Con.

Percent of reference peak levels measured from the reference peak date preceding the
trough of each of 4 recent business cycles to 30 months ofter the trough of each cycle.

PERIOD COVERED llllll[ll”l Ilh]llﬂlqlllﬂllllllIIIHT] Index
Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —~«- Reference trough dates
sessscesees July 1953 - Feb. 1957 (Reference trough: Aug. 1954)
————— July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
May 1960 - present! (Reference trough: Feb. 1961) =140
index (TTTTTTTTTT T TITT T TIITT[TTIITTTTTTTTTTT] ‘ﬁ;v:’::;"i"°y’“’"”°'°"°'°' //\,\/\/\ -1 120
—~=~ Reference trough dates 100*
\ - 80
105
{ | 41, Employees in nonagri. - 60
establishments S~
*100
- 40
I -
- 120
o5l ]
-1 115
110 [- b
o 54. Sales of retail stores \ - no
[
\ !
105 - Wil
55. Viholesale prices, except
farm prod. and foods -~ 105
‘_”/"\—‘_“s"\’\—\
*100
100*
95 L 95
Lo bedbend v o] i FTTRTY ARYTNE ATURVLNNTNN) IIRTNE FENEANENINY
-12 -6 0 +6 +12 +18 +24 +30 -12 -6 0 +6 +12  +18 +24 +30

Months from reference troughs Months from reference troughs

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

15ee table 1 for latest month in current period. Percent changes for this month and the comparable months of previous expansions are
shown in table 7.
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Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

|(H”Rﬁ4.

Percent of reference peak levels measured from the reference peak date preceding the

trough of each of 4 recent business cycles to 30 months ofter the trough of each cycle,

PERIOD COVERED l’lrr[rll”” ”1llllll”l””l[lllll'lll” index
~-—— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949) —- Reference trough dates
sesseconees July 1953 - Feb. 1957 (Reference trough: Aug. 1954)
~~~~~~ July 1957 < Gct. 1960 (Reference trough: Apr. 1958)
e May 1960 - presentd (Reference trough: Feb. 1961)
Index l””l[”lfT TT|||lIT”T[TT‘ITI”]TI]—H”I]
-~ Reference trough dates
120 - 125
1 51. Bank debits outside NYC
nus - "
~ ~120
" | 47. ndustrial production v Y14
nof- VY | dns
105 - PN - 110
P .-‘ 4
*100 - 105
L d
= R 27 A
95 = 4‘ T 100*
o - h
w y 1
v
%0 J95
85 L
=120
125 T 115
120+ -1 110
| . 52. Personal income
nst 49. GNP in current dollars
" : - 4105
1o+
- = - 100*
ORI g
105 /
1
495
*100 4
B "/
T
95
lJ_llIlllllH lllllllllLLlJlUllilJllIlllLlJ Illll!lll[ll HLL!I_[ILHJIIHJllllll[llllll
-12 -6 0 +6 +12 +18  +24 +30 -12 -6 0 +6 +12  +18 +24 +30
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 peck is
set ot “100", For series with an MCD of *3” or more, the average of the 3 months centered on the reference peak month is set at *100%

For quarterly series, the

1
See table 1 for latest month in current period. Percent changes for this month and the comparable

shown in table 7.
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Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS-.Con.

51

Percent of reference peak levels measured from the reference peak date preceding the

trough of each of 4 recent business cycles to 30 months after the trough of each cycle.

PERIOD COVERED

————— Nov. 1948 - Apr. 1952 (Reference trough: Oct. 1949)
[TTTITPRE o+ July 1953 - Feb. 1957 {Reference trough: Aug, 1954)

Index

120

1o

May 1960

July 1957 - Oct. 1960 (Reference trough: Apr. 1958)
- present! (Reference trough: Feb. 1961)

I—[—IT”I!TIII

é1.

"IIHT‘FIIITIHHIllﬂTTrﬂ”T]

-~ Reference trough dates

Business expenditures,
new plant and equipment

*100

90

125

120

115

1Mo

105

64. Mfrs.' inventories,
all mfg. industries

*100

95

90 L-

llLlIJLlll

lllJIILHllIHLJ_LILLIIIIIIIHI

]nnrrilﬂ[

62. Wage and sa

per unit of output, all mfg.

T r:'["l'l"l TT | RRRR [ri'iﬁ [T
—=c— Reference trough dates

lary cost

Index

67. Bank rates,
business loans

FPEEIITE

short-term

Loviaalian

vodoobure ol

-12

-6 0

+6 +12 +18 +24 +30

Months from reference troughs

-12

-6 0

+6 +12  +18 +24 +30

Months from reference troughs

no

105

100*

95

115

110

105

100*

25

90

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

For quarterly series, the reference peak quoarter is set ot 100",

MCD numbers are shown in oppendix C.

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

2L ast two quarters anticipated.
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52 Cyclical Patterns

CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS
-

Percent of specific trough levels measured from the specific trough date of
each series in 4 recent expansions to 30 months ofter each specific trough.

PERIOD COVERED | ARRRALARRIRN ||||||H|[1rnr] Index
From specific trough dotes ! to 30 months later. 2 Speci- = Specific trough dates
fic trough dates aie the dates each series actually begins
the expansion identified with the reference trough of--
9. Construction contracts 240
e e —— awarded, comm. and d220
’ indus. bldgs.?
Index LRLRRSRRRRRRARRRRNRARERN RRERLY] ~| 200
[ -~ Specific trough dates J180
1. Avg. workweek,
d. workers, mfg.
prod. workers, mfg - 160
108 - K
/
/ ‘\.'\\ A\ — 140
o'oY
4 o 3 \\,I.’l.. \\ ,,\\‘_
A NSRS KX A
- /"Jl .-" ¥ .'-. \“.'" - 120
/ ; 1 L%
/| N RN
J LS i
/
/. . $ - 100*
o \-..
*100 A -
29. New pvt. housing units 160
authorized, local bldg. T
permits '.l
24. Mfrs,' new orders, 1' " - 150
mach. and equip. indus. ,' |
it
1
i
200 - ;! 140
/
3 12
180 - <130
160
-1 120
140 -
~ 110
120 -
L 100*
"oo L.,
lllIllUlIllllLllLllL[llJlLLll l|L“lJllLllJJlJJLLJLLl[JLl]Ll
0 +6 +12 +18 +24 +30 0 +6 +12 +18 +24 +30
Months from specific troughs Months from specific troughs

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

1See appendix B for specific dates.

2See table 1 for latest month in current period. Percent changes for this month and the comparable months after the specific
troughs of previous expansions are shown in table 9.

3For the 1949 and 1958 cycles, a 3-term moving average is shown. For the current cycle, changes are based on the low (L) shown in
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. Cyclical Patterns
COMPARISONS OF SPECIFIC CYCLE PATTERNS-.Con.
Percent of specific trough levels measured from the specific rrough date of
each series in 4 recent expansions to 30 months after each specific trough.
PERIOD COVERED TTTTT rrnull'l'nl'l"l T rrl'l T Index
E’;ﬁm specific trough dates™ o 30 months later.?  Speci- —~< Specific trough dates ;
£i€ trough dates are the dates each series actually begins
the expansion identified with the reference trough of--
1949 1958 ~——--
1954 <ooneee 1961 e
Index ﬂ”llll”l[ll”l]ﬂlmml
—=— Specific trough dates ~ 115
150 - N A
Il \ At
H \ NS \ 17. Price per unit of
140 |- {13. New business ¢ VoV e labor cost 4110
incorporations ! ‘
/
130 | :
I
L 4105
120
1o 3 100%
*100
200 s 1200
- o 180
180 Iy 23. Industrial materials |
..‘ prices
160 - » L .J 160
19. Stock prices, 500
common stocks s 4
S A \\‘ /’«\'
el AT TN - o
..'/, N
B .."...» IO -, R 120
120 :.,/ . ST . 'o....-'
[ S “-
*100 4 N~ 100*
llll'llllllLlllllJ_LllJ_LlLLiliLl IHHIJIIUIIJIIIIlllllllllJl[
+18 +24 +30 0 +6 +12 +18 +24 +30
Months from specific troughs

0 + +12
Months from specific troughs
*Specific trough level. For series with o "months for cyclical dominance” (MCD) of “1" or “2", the figure for the specific trough is set
at “100”, For series with an MCD of “3” or more, the average of the 3 months centered on the specific trough month is set ot “100%. For

quarterly series, the specific trough quarter is set at *100", MCD numbers are shown in appendix C.
Percent changes for this month and the comporable months after the specific

1See appendix B for specific dates.
2See table 1 for latest month in current period.

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

| CHART § . COMPARISONS OF SPECIFIC CYCLE PATTERNS..Con.

Percent of specific trough levels measured from the specific trough date of
each series in 4 recent expansions to 30 months after each specific trough.

PERIOD COVERED LALALI LALARI RARRLI AR AT Lana] Index
From specific trough dates® to 30 months later. ? Speci- —=- Specific trough dotes
$ic trough dotes are the dates each series actually begins
the sxpansion identified with the reference trough of--
1949 — 1958 ———--
1954 ecoserocene 174 J—
index ””[II||”l|||||||||||llll|||
nsr i -3 280
—< Specific trough dates 43. Unemployment rate, total ;
[inverted ] - 240
41. Employees in nonagri.
establishments - 200
M- —{ 180
) 160
e A V)
f\ Tl \ 1
- Y20
\\
108 100*
*100
i
1354 .
~ [ 47. Industricl production II‘\‘ _.'. - 115
| PRI B
1301 54. Soles of retail stores & N Ny
~ ; '\\/\ §
125 |- " AN
s A / < 1o
/o ! "
/ \ i .
120 = / \ ! o
j S e s ]
’ R s '.: :
: / ~ P
15 - ' o T
s E - 108
3 7 *
1 »
l‘JO = ,’ _" -
/
- /
7
105 - y _:' 100*
100
llllllllujlllllllllllll_l_ljlll illllJ_HHJJJIIJ_IIHIIIlllllll
0 +6 +12 +18 +24 430 0 +6 +12 +18 424 +30
Months from specific troughs Months from specific troughs

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

1See oppendix B for specific dates.
2Seo table | for latest month in current period. Percent changes for this month and the comparable months after the specific

troughs of previous expansions are shown in table 9.
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Cyclical Patterns 55

COMPARISONS OF SPECIFIC CYCLE PATTERNS.-Con.

Percent of specific trough levels measured from the specific trough date of
each series in 4 recent expansions to 30 months after each specific trough.

PERIOD COVERED RALARNAARRRI RERRRIRARERN RAY Index
From specific trough dates™ to 30 months later.? Speci- —<- Specific trough dates
fic trough dates are the dates each series actually begins
the expdnsion identified with the reference trough of-- ~130
1949 ————— 1958 ———~-- J
19584 «+e-0 ecvnee 1961 = 125
Index IRLARS LR BN AR llllll N
135 I ! ! ! 120
L —— Specific trough dates :
130 50. GNP in 1954 dollars 415
125 - - 110
™ | 49. GNP in current dollars J
120~ < 105
- A
- o
115 Y __1 p 100°
10~
105+
*100 L
~150
53. Labor income in mining, b
- | mfq., and construction
130 - - 140
J
1251 52. Personal income 3 <130
120+ - .
L e ~1120
ns - -"‘:"'— PSP './/.~:/A~~\\- |
yo" s N
Sl ’/. IS
110 P o -1 110
7, Y
/ 7
105 o
o 100+
*100
NTWRA IRRATE INNERL SARTRLARAATY pochodon b bl
0 +6 +12 +18 24 30 0 +6 +12 +18 424 +30
Months from specific troughs Months from specific troughs

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

1See appendix B for specific dates,

2See table 1 for latest month in current period. Percent changes for this month and the comparable months after the specific
troughs of previous expansions are shown in table 9.

o or the current cycle, changes are based on the fow (L} shown in table 1.
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56 Cyclical Patterns

Table 7.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES
IN THE 9 MOST RECENT EXPANSIONS

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

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

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

NBER LEADING INDICATORS

1. Average workweek of production workers,

MENUSACTULINGs e e eveeresesearssassaroncscnas 22 NA | 96.0 |100. 73.8 | 94.0 {101.3 | 98.5 |100.5 | 100.5
2. Accesslon rate, manufacturing...osessscsoess 21 ok.0 | 37.7 | 90. 84,1 | 76.0 |10k.9 | 86.3 |117.3 92.9
3. Layoff rate, manufacturing (inverted)....... 21 38.9 | 45.9 |10k 70.0 {118.8 | 129,

6. Value of manufacturers' new orders, durable
20048 1NdUBtTieS.isescececsaseascacrsnsecas 22 |147.4 |110.8 | 86.
7. New private nonfarm dwelling units started.. 22 [161.1 |129.0 | 59
9. Conatruction contracts awarded for commer-
cial snd industrial bldgs., floor space?... 21 | 45.0 |112.5 (113.5 | 19.k | 85,0 |111.5 [132.6 [105.7 | 108.0

7.7 | 96.7 [156.2 }126.7 |112.7 | 110.3

N
2
.9 | 56.5 | 63.5 (101.9
2
8 | 24.4 [155.7 {119.1 |105.2 {120.0 | 115.3

13. Number of new business incorporationS....... 21 85.6 | 96.3 |112.0 | 61.2 | 81.6 | 94.2 {140.9 }1141.9 96.7
14. Current liabilities of bus. failures (inv.). 22 17.7 [120.3 | 82.2 |326.6 | 89.6 ]100.0 | 81.8 | B4,5 | 105.6
16. Corporate profits after taxes (Q)eeesesveass 18 96.0 | 90.4 |120.8 4.4 |117.0 | 97.5 |122.4 |103.1 | 111.1
17. Price per unit of labor cost indeX.seeeoese. 22 NA NA NA NA NA [103.7 [101.0 [103.) | 102.5
19. Index of stock prices, 500 common stocks.... 22 98.2 [133.3 |280.4 | 30.8 | 75.5 |149.7 (190.5 [115.0 | 113.4
23, Index of industrial materials priceS...ee... 22 67.4% | 88.% | 97.7 |178.2 | 89.4 |110.4 [109.0 |100.5 92.0
24. Value of manufacturers' new orders, machin-

ery and equipment industries.i.ceccssesveces 22 NA Na NA NA NA NA )1k2.9 |119.7 | 113.5
29. Index of new private housing units author-
ized by local buillding permitS.ceeesccecees 22 NA NA NA NA NA NA NA [111.4 | 134.2

NBEE. ROUGHLY COINCIDENT INDICATORS

41l. Number of employees in nonagricultural

€51eblishments.seseeearsvosssenssenascrones 22 | 90.7 | 95.8 |105.2 | 81.9 | 98.7 [106.0 |10%.1 |102.6 | 101.9
43. Unemployment rate, total (inverted)......... 22 NA NA MA | 0.2 | T0.2 |118.9 | 60.6 | 84.9 | 92.6
47. Index of industrial productioN.ecseeerceesss 22 [111.4% [102.0 [113.2 | 73.8 | 93.8 |117.0 |105.8 [108.6 | 108.8
49, Gross national product in current dollars(Q) 18 NA 1115.7 |110.3 | 63.7 [102.4 |122.8 |111.3 (109.0 { 110.0
50. Gross national product in 1954 dollars (Q).. 18 NA 1113.2 [112.5 | 79.8 |106.5 |1l4.4 |106.9 {104.9 | 106.6
51. Bank debits outside NYC, 343 centers........ 22 97.2 111.9 [|127.7 { 50.5 | 98.0 |126.0 {122.0 |119.6 | 119.2
52, Personfl INCOME.s.seeeceassocnsassoassossens 22 NA [113.6 113.9 | 63.6 |100.4 [121.2 |11k.8 [111.2 | 112.2
4. Sales Of retail StOreSivisecsevesvsearcanees 22 109.7 [r07.8 |105.4 | 70.% [103.7 J11%.8 |111.8 (107.1 108.9
55. Index of wholesale prices, all commodities

other than farm products and £00dS.esessess 22 | 68.8 | 94,2 | 91,6 | B4.8 | 95.8 [109.5 [105.9 [101.8 | 99.5

NBER LAGGING INDICATORS

61l. Business expenditures on new plant and

CQUIPMENt, TOAL (Q)sersorsrorsneenneeeenes] 18 | 56.8 D045 N24.0 {34.3 | 842 s [26.8 | 89.0 |105.6
62. Wapge eng salary cost per unit of output,

total menufacturing..vsveecerssssscccsanses 22 78.9 { 93.0 [ 92.% | 85.0 | 98.1 (106.4 [104.3 | 98.7 97.0
64. Manufacturers' inventories, book value...... 21 NA NA NA { 72.3 [100.6 [128.7 [108.4 | 98.5 | 103.8
66. Consumer installment debtececeeserceseecaces 21 NA NA NA | 59.6 h19.2 165.6 [136.9 [119. 115.,2

67. Bank rates on short-term business loans,
19 eities (Q)eeserreneininrnestsnreanncnnss 21 89.9 191.7 |121.8 | 66.0 | 92.1 115.9 [111.0 |110.6 93.8

NA Not available,
lBased on period from February 1961 (cuxrent trough) to latest month for which data are available.
2kxcept for 1961, changes are computed in a 3-term moving asverage of the seasonally adjusted series.
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Table 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

For series with a

"months for cyclical dominance"

(MCD) of "1n or m2n

(series 1, 19, 23, 41, 43, 47, 52, 55, €2, 64

and 66), the figure for the reference trough month is used as the base. For series with an MCD of "3" or more (series
2, 3, 6, 7, 9, 13, 14, 17, 24, 29, 51, and 54), 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, 67) 1is the reference irough 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.
trough?!| 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANULACTUTING . sveeesccrasncsncsasessssnansse 22 FA | 45.0 | +2.3 | -0.6 | +7.8[ +2.0 | +1.0 | +3.9 | +2.5
2. Accession rate, manufacturing....ceesecesess 21 HA |+75.7 [+23.4 1070 | -15.6]+18.1 |+18.9 |+26.5 |-15.3
3. layoff rate, manufacturing (inverted)....... 21 NA [+48.1 [+47.9 [+78.3 | +28.1(+51.9 | +8.3 |+95.8 | +50.0
6. Value of manufacturers’ new orders, durable
g00dS indUSErieS.eeeseeceescsnncessssanssns 22 {1089 | -1.1 |-13.7 h1s83 | +60.9|+68.9 [+36.3 [+31.6 | +19.9
7. New private nonfarm dwelling units started.. 22 | +64.6 {+39.1 [-b2.5 |+62.0 | +65.8{-17.3 [-12.0 [+25.2 |+28.5
9. Construction contracts awarded for commer- |
cial and industrial bldgs., floor spaceZ... 21 [+65.2 [462.0 [+30.8 [+61.7 | +72.2{+29.2 [+36,9 [+3k.4 | +15.9
13, Number of new business incorporationS..ses.. 21 | +18.311+30.0 | +7.9 [-22.8 -5.2| 9.9 |*19.3 [+48.6 | +4.2
14. Current liabilities of bus..failures (inv.) o2 | +4.9 l433.4 [-10.8 ho9s.7 | +21.7(-14.8 [-1k.2 |+12.3 | *7.3
16. Corporate profits after taxes (Q)evesssecves 18 NA [+67.9 [+64.1 NA [+287.5 +24.7 [+43.7 |+36.3 +28.6
17. Price per unit of labor cost indeX.eeseesees 22 NA NA NA NA NA{+4.1 | +2.2 | +8.7 +4.1
19. Index of stock prices, 500 common stocks.... 22 [+32.8 |+28.0 [+83.5 |+48.6 | +20.2|+4k.1 [+50.6 |+31.T | +0.8
23, Index of industrial materials priceS.s.ecece 22 |+61.1 | 45.3 | +0.2 }+66.7 | +33.5|+47.1 | +8.8 [+15.6 -3.5
24. Value of manufacturers' new orders, machin-
ery and equipment InduStrieS..cesvececcesass 22 NA NA NA NA NA NA [4+49.7 |+42.8 | +18.2
29. Index of new private housing units author-
ized by local building permitS.ccesseccasss 22 A Na . NA NA RA| WA NA | +9.5 | +38.4
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural .
e5t8bL1ShmentSeeecccsoerecsoosassasanesanne 22 | +31.5 |+10.4 | +9.6 |+19.8 | +10.1[+11.7 | +7.8 | +7.0 | +3.9
43, Unemployment rate, total {inverted)seeeeeo.ss 22 NA NA NA |+41.8 | +25.01147.3 | 437.1 | +50.3 [ +R4.5
47. Index of industrial productioNisesscssessese 22 [ 463.3 |425.0 |+22.4 [+55.2 | +38.6{+27.8 [+16.3 [+26.4 | +15.7
49. Gross national product in current dollars(Q) 18 NA [+18.4 | +9.9 [+26.3 | +16.3[+27.0 [+13.4 [+11.7 [ +10.9
50. Gross national product in 1954 dollars (Q).. 18 [+17.1 [+13.6 [+10.0 |+10.8 | +16.9|+16.0 [+10.1 | +9.1 | +8.7
51. Bark debits outside NYC, 343 centers.eeeesss 22 | +25.4 | +15.5 |+17.5 {4324 | +17.3{+31.2 | +20.0 | +23.4 | +16.4
52, Person8l iNCOME:..sceeescersssoscosssonnanns 22 | +29.6 | +14.1 |+11.3 | +29.3 | +12.7]+26.7 | +15.0 | +11.6 | +11.4
54. Sales. of retail StOreS.es.esccecrssssssscses 2o | 414.6 | +9.9 | +5.4 |+24.6 | +25.3]+15.2 | +12.6 | +10.9 | +13.1
55. Index of wholesale prices, all commodities
other than farm products and fOOdSessesasss 22| +9.2] +3.1 ] -1.5|+16.5 +1.2] +15.3 | +6.8 | +2.3 -0.3
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, total (Q)vececesssasecccccnnnnne 18 [+65.6 [+49.7 |[+41.2 W100.0| +40.9{+43.0 |+22.3 1+10.8 | +13.3
62, Wage and salary cost per unit of output, ’
total mANUTECHUring cesssescesosorarnasnnns 22| -12.3 | -9.6| -6.2|+15.9] -5.5+11.5| +2.9 | 7.1 | 4.5
64. Manufacturers' inventories, book value...... 21 NA M NA | +21.9 ] +6.3 +BO.T [ +1k.01 +3.5 [ +6.5
66. Consumer installment debteeseessecsccsccoccs 21 NA NA A | 42,8 | +427.8 +33.4 | +32.4 [+18.5 | +11.4
67. Bank rates on short-term business loans,
19 cities (Q)essascecsavrecsoracscosssncsans 21 -16.6 | +4.5 [+26.6 [-15.3 -5.6|+15.5 [+16.3 | +28.1 +1.0

NA Not available,

lBased on period from February 1961 (current trough) to latest month for which data are available.
2Except for 1961 , changes are computed in a 3-term moving average of the seasonally adjusted series.
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58 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, 19, 23, 41, 43, 47, 52, and 53), the
figure for the specific peak (trough) month is used as the base. For series with an MCD of "3" or more (series 9, 13,
17, 24, 29, and 54), the average of the 3 months centered on the specific peak (trough) month is used as the base.
The base for quarierly series (series 49 and 50) is the specific peak (trough) quarter. See also MCD footnote to ap-

pendix C.
Months
Selected seri af:,er July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
elecled series ﬁ’fic 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough?
Percent of specific peek prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Aversge workweek of production workers,
MENULACTUTINg. svovserscsonanssnasssnssasens] R4 NA | 95.6 | 92,5 ] 68,7 | 93.2 NSC | 99.0 { 97.1 | 99.0
9. Construction contracts awarded for commer-

cial and industrial bldgs., floor space?...| 19 38.9 ]104.5 | 95.0 | 15.4 | 8L.4 | 61,5 NSC | 92.2 [*110.5
13. Number of new business incorporations.......] 22 80,2 | 94.7 11071 | 65.4 | 75.8 | 62.8 NSC [130.8 90.1
17. Price per unit of labor cost indeX.eseevenen 23 NA NA NA NA NA 1107.5 | 91.0 {100.9 | 100.1
19. Index of stock prices, 500 common stocks....| <26 8444 [132.1 NSC | 29.1 | 53.4 (136.1 |171.7 [11l4e4 | 104.9
23. Index of industrial materials priceS........] 24 5842 | 9.4 | 54.0| 66.2 | 83.0 [121.5 | 63.3 | 91.1 90.5
24, Value of manufacturers' new orders, machin-

ery and equipment industrieS...ceeeessecess 26 NA NA NA NA NA NA | 94.6 [105.1 | 112.9
29. Index of new private housing units author-
ized by local building permits...eceeveeees] 24 NA NA NA NA NA NA NA | 72,3 | 104.5

NBER ROUGHLY COINCIDENT INDICATORS
41, Nunber of employees in nonagricultural

CELADLISHMENTS .o oserronesrosncesrasoroasos| 22 90.7 1 95.7 |10L.7 | 81.9 | 98.2 [105,9 [104.1 [102,5 [ 101.6
43. Unemployment rate, total (inverted).........| 19 NA NA NA NA | 70.6 |115.2 | 65.0 | 72.1 | 88.5
47, Index of industrial productioN.secesccecesss 23 109.1 [104.1 [111,3 | 68,9 | 93.8 [115.5 [105.2 (107.8 | 107.1
49, Gross national product in current dollars(Q)| 18 NA NA NA | 63.7 | 97.5 |114.4 [110.9 [|107.7 | 110.0
50. Gross national product in 1954 dollars (Q)..| 18 NA NA Na | 75.5 ]100.0 [111.5 [107.5 |104.0 | 106.6
52, Persoral inCoME.cecesessacsvsasesnseesansses 24 NA {111.1 |106.2 | 66,0 |100.1 {121.9 |112.1 (110.9 |%111.3
53. labor income in mining, mfg., and construc.. 22 NA NA NA | 57.7 | 93.0 (123.0 [110.9 [108.0 | 105.5

54. 8ales of retail stOreS.eeveveccsveccrennsens 23 105.0», NSC NSC | 73.0 |103.0 NSC |110.4 |107.1 | 1v.4

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

1. Average workweek of production workers,
JACVAIRE AL YR AR o R SR - A H12,6 | t5,5 | =304 | =7.9 | ¥1lod | 6.7 | 3.3 | +3.1 +4,.7

9. Constraction contracts awarded for commer-
einl and industrial bldgs., floor space®...| 19 | +88,1 [+66.5 [+22.9 |+59.1 [+79.2 |+97.4 | Nsc [+34.8 [P+17.1

13, Number of new business incorporations....... 22 +14.9 |+26.7 |+16.8 | +4.8 | -5.0 | +6.1 NSC |+43.7 +5.4
17. Price per unit of labor cost indeX.eececeens 23 NA NA NA NA NA [+15.1 | +7.2 | +8.4 +4.4,
19. Index of stock prices, 500 common stocks....| 26 24,5 [155.2 NSC [+90.8 | -2.2 |+63.9 |493,2 |+38.3 | +16.6
23, Index of indusirisl materials pricesiec.ees. 24 2.8 | 7.6 |=24.4 | +78.0 | 34,1 [+80.) [+21.2 |+15.1 -1.0
24. Value 0f manufacturers' new orders, machin-

o

ery and equipment industries....ccccevecees 26 NA NA NA NA NA [132.7 |+58.5 [+41.7 | +21.1
29. Index of new private housing units author-
ized by local building permits.ceceecveeses 24 NA NA NA NA NA NA NA 1417.1 | +40.0

NBER ROUGHLY COINCIDENT INDICATORS

41, Mamber of employees in nonagricultural

e5TEDLIGNMENtE e ererarerrerrannsvsnnnnsses| 22 | +31.5 [+10.4 | +7.3 |+19.8 [H0.1 [+11.7 | ¥7.8 | +7.0 | +3.9
43. Unemployment rate, total (inverted).i.......| 19 NA NA NA [+425,2 | 28,8 M50.5 | +54.0 |+39.2 ( +26.5
47. Index of industrial production....eseeccsess 23 0.0 [127.5 [420,4 | +50,0 | +41.9 |+28.3 [+16.9 [+25.9 [+15.8

49. Gross netional product in current dollars(Q)| 18 NA NA NA | +26.3 | +16.3 | +18.7 | +13.9 | +11.5 | +10.9
50. Gross national product in 1954 dollars (Q)..| 18 NA NA NA [+12.1 |+15.3 |+14.2|+11.6 | +8.8 | +8.7
52, Personal IncoMessecesessseonecosasssesensses 24 29,9 |H15.3 | 8.9 [ +34.2 [ FHl4.6 |+28.5 | +13.5 [+12.2 P+11.9
53. Lebor income in mining, mfg., and comstruc..| 22 NA NA NA | +62,2 | 427,2 |+40.7 |420.0 |+17.3 |+11.1

54, Sales of retail stores..ccceiesccesesseqescss 23 +19.3 NSC NSC | +29,3 1 425.4 NSC [+14,2 {+12.,0 [+13.6

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

lBased on period from most recent specific trough of each series 1o the latest month for which data are available.
The oumber is the same for each expansion., Specific trough and peak dates are shown in appendix B.

2Exeept for 1961, changes are computed In a 3-term moving average of the seasonally adjusted series,

38ince no speeific trough has been designated, figures are based on the low (L) and high (H) shown in table 1.
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APPENDIXES

Appendix materials retain their original alphabetical designation, There-
fore, when appendixes are dropped from an issue, the continuity is interrupted,
However, appendixes that are dropped will be listed with the latest date of
publication. :

"Appendix E,—Summary Description of X-9 and X-10 Versions of the Census
Method II Seasonal Adjustment Program!', not included in this issue, was in-
cluded in March 1962,
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Appendix A,--BUSINESS CYCLE REFERENCE DATES AND DURATION OF EXPANSIONS AND CONTRACTIONS

IN THE UNITED STATES: 1854 TO 1961

Duration in months

Cycle

Business cycle Contraction Expansion
roference datos f(trough (trough to |Trough from | Peak from
v 1582 gzs;) peak) pzcvio;&s previius
rough pea
Trough Peak

December 1854 June 1857..00000v00n pleey 30 pe'e'd 00K
December 1858 October 1860....0... 18 22 48 40
June 1861 April 1865.4cc000aes 8 46 30 54
December 1867 June 1869...ce0vurass 32 ] 78 50
Decomber 1870 October 1873.4.uvees 18 34 36 52
Mareh 1879 March 1882..c000000s 65 36 99 101
May 1885 March 1887..00vvvees 38 22 A 60
April 1888 July 1890..eveensees 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 1394 December 1895....... 17 18 37 35
June 1897 June 189%..ceencnaes 18 24 36 42
December 1900 September 1902...... 18 21 L2 39
Aupast 1904 May 1907..c0vveconas 23 33 44 56
June 1908 January 1910...000es 13 19 46 32
January 1912 24 12 43 36
December 1914 August 1918..00000.s 23 Wb 35 &7
March 1919 January 1920........ 7 10 51 17
July 1921 May 19231 cccernconss 18 22 28 40
July 1924 October 1926..4440.. 14 27 36 41
November 1927 August 1929......... 13 21 40 34
March 1933 May 1937.eeeiirocons 43 50 64 93
June 1938 February 1945.ec00.. 13 80 63 9
October 1945 November 1948..00... 8 37 88 45
October 1949 July 19530ececceenes 11 45 48 56
August 1954, July 1957 ceevnennes 13 35 58 48
April 1958 May 1960.cceveronnes 9 25 Ld 34
February 1961 9 34
Average, all eycles:

26 oyeles, 1854=1961.cercrrereresnens 19 30 49 249

10 cyeles, 1919-1961icesecssrrsncnnes 15 35 50 “54

4 cycles, 1945-196L.vuerrcanrosnronns 10 36 46 346
Aversge, peacetime cycles:

22 cyeles, 1854-1961eesevsscisraannes 20 26 45 446

8 cyclos, 1919-1961.ceerececsaococnan 16 28 45 548

3 eyeles, 1945-1961ececreiincrsecncas 10 32 A2 651

NOTE:
and Kercaen War),
expansions.

125 cyeles, 1857-1960,
29 aycles, 1920-1960.
33 cycles, 1948-1960

Sources

Federal Reserve Bank of St. Louis

Underscored figures are the wartime expansions
the postwar contractions,

National Bureau of Economic Research.

421 cycles, 1857-1960.
?7 cycles, 1920-1960.
62 cycles, 1948-1960.

(Civil War,
and the full cycles

World Wars
that include

I and II,
the wartime



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.

61

Reference dates are
This table shows, for selected leading

Selected series

Specific trough dates for reference expansions beginning in--

Feb. Apr. Aug. Oet. 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 [ Jul.'32 | Apr.'28 | Jul.'24 | Feb.'21
9. Construction contracts awarded for
commercial and industrial bldgs...|NSC Jun.'58 | NSC Aug.'49 | Sep.'38 | Oct.'32 | Sep.'27 | Jul.'24 |Mar.'21
13. Number of new business incorpo-
rationsS.ccienesnneass seessaasssssst dJan.'6l | Nov,'57 | NSC Feb.'49 | Sep.'39 | Dec.'34 | Dec.'26 | Jun.'24 | Jan.'21
17. Price per unit of labor cost index.|{ Jan.'6l | Apr.'58 | Dec.'53 | May '49 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Oct,'60 | Dec.'57 | Sep.'53 | Jun.'49 | Apr.'38 | Jun.'32 | NSC Oct.'23 | Aug.'21
23. Index of industrial mat. prices....|Dec.'60 | Apr.'58 | Feb.'54 [ Jun.'49 | Jun.'38 | Jul.'32 | Aug.'28 | Jun.'24 | Jul.'21
24, Value of mfrs.' new orders, ma-
chinery and equipment industries..|Oct.'60 | Feb.'58 | Jan.'54 | Apr.'49 | NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.| Dec.'60 | Feb,'58 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41l. Mumber of employees in nonagricul-
tural establishmentS.i.eeeessenes.| Feb, 761 | Apr.'58 | Aug.'54 | Oct.'49 | Jun.'38 | Mar.'33 | Jan.'28 | Jul.'24 |Jul.'21
43, Unemployment rate, total (inverted){May '6l | Aug.'58 | Sep.'54 | Oct.'49 | Jun.'38 | May '33 | NA NA NA
47. Index of iIndustrial production.....{Jan.'6l | Apr.'58 | Apr.'54 | Oct.'49 [ May '38 | Jul.'32 | Nov.'27 | Jul.'24 | Apr.'21
49. GNP in current dollars (Q).........|1lstQ'61l | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | 2ndQ'38 | 1stQ'33"| NSC NSC 4thQ' 21
50. GNP in 1954 dollars (Q)ecesescsesss|1stQ6l | 1stQ'58 | 2ndQ' 54 | 2ndQ'49 | NA NA NA NA NA
52, Personal incOME...ssevessrreressess| NSC Feb.'58 | Mar.'54 [ Oct.'49 | May '38 | Mar.'33 | 4thQ'26 {2ndQ'24 | 2ndQ'21
53. Labor income in mining, manufac-
turing and construction...........|Feb.'61 | Apr.'58 | Aug.'54 | Oct.'49 { Jun.'38 [ Mar.'33 | NA NA NA
54, Sales of retail stores..i....e...../Jan.'6l | Mar.'58 | Jan.'54 | NSC May '38 | Mar.'33 | NSC NSC Mar.122
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............]/May '59 i Nov.'55 | Apr.'53 | NSC Dec.'36 | Oct.'29 ] Nov.'25 | Nov.'22 | NA
9. Construction contracts awarded for ' '
commercial and industrial bldgs...| NSC Mar.'56 | NSC Mar.'46 | Jul.'37 | Jan.'29 | Sep.'25 | Aug.'22 | Dec.'l9
13. Number of new business incorpo- :
ratiONS.eseseessasosenseecsesans.| APr.'59 | Feb.'56 | NSC Jul.'46 { Dec.'36 | Jan.'29 | Oct.'25 | Apr.'23 |Dec.'l9
17. Price per unit of labor cost index.|May '59 | Mar.'57 | Feb.'51 | Jan.'48 | NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Jul.'59 | Jul.'56 | Jan.'53 | Jun.'48 | Feb.'37 | Sep.'29 | NSC Mar.'23 | Jul,'19
23, Index of industrial mat. prices....|Nov.'59 | Dec.'55| Feb,'51 | Jan.'48 | Mar.'37 | Mar.'29 | Nov.'25 | Mar.'23 | Apr.'20
24, Value of mfrs.' new orders, ma-
chinery and equipment industries..iDec.'59 | Nov.'56 | Feb.'51 | NA NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Nov.'58 | Feb.'55 | NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricul-
tural establishments..eeeececees. | Apr.?60 | Mar.'57 | May '53 | Jul.'48 | Jul.'37 | Aug.’'29 | Jan.'26 (Jul.'23 | Jan.'20
43, Unemployment rate, total (inverted)|Feb.'60 | Mar.'57 | Jun.'53 | Jan.'48 | Jul.'37 | NA NA NA NA
47, Index of industrial production.....|Jan.'60| Feb.'57 | Jul.'53 | Jul.'48 | May '37 | Jul.'29 | Mar.'27 |May '23 | Feb.'20
49. GNP in current dollars (Q).........|2ndQ'60 | 3rdQ'57 | 2ndQ!53 | 4thQ'48 | 3rdQ'37 | 3rdQ'29 | NSC NSC NA
50. GNP in 1954 dollars (Q)essscesocas..}2ndQ'60 | 3rdQ'57 | 2ndQ'53 | 4thQ'48 | NA NA NA NA NA
52, Personal income..cecessesesasasene.| NSC Aug.'57 | Oct.'53 | Oct.'48 | Jun.'37 | Aug.'29 | 2ndQ'26 | 1stQ'24 | NA
53. Labor income in mining, manufac-
turing and construction.......ea.. May '60 | Jul.'57 | Jul.'53 | Sep.'48 | May '37 | Sep.'29 | NA NA NA
54. Sales of retail stores.............]apr.'60 | Jul.'57 | Jul.'53 | NSC Sep.'37 | Sep.'29 | NSC NSC Jul,.'20

NA not available.
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62 Appendixes
Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR MONTHLY AND
QUARTERLY BUSINESS CYCLE SERIES
_ _ - _ }gg Average duration of run
Monthly series 1 I G I/E | MeD | wop -
cI I C M(:D
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturing........... Ceebenraenan e WA .40 201 1,67 2 951 2.57 | 1.84 | 9.82 | 4.26
2. Accession rate, manufacturing......... veensees| 6,03 | 5.31 | 2.08 | 2.55 3 92 | 2.53 ] 1.82 | 8.35 | 4.58
30, Nonagricultural placements, all 1ndustries 3,41 3.14 | 1.35 | 2.33 3 .55 1 1.86 | 1.49 | 8.67 4 53
3. layoff rate, manufecturing........c.... Cehenas 11.94 10.46 | 5.45 | 1.92 3 961 .49 | 1.80 | 7.59 | s5.16
4. Number of persons on temporary layoff all
intustries...covivinnn, Ceriereereaes PN 19.43 |17.91 | 4.88 | 3.67 5 8L 1.66 | 1.49 | 7.10 | 3.37
5. Avcxuge weekly initial cla;mf for unemploy-
nert insurance, State programs........ vereso. ] 6,98 ] 6,12 | 3,16 | 1.94 2 971 1.86 | 1.53 | 9.28 | 3.61
6. Value of manufacturers' new orders, durable
goeds industrics........ Cereiieetecan Ceriaens .| 5.58 | 5.00 | 2.00 | 2.50 3 75 1 L.94 | 1.48 |20.64 | 3.34
24, Value of manufacturers' new orders, machlnery
end equipment industries............. reeeees 6.07 | 5.55 | 2,19 | 2.53 3 73| 1.68 | 1.47 (12.82 | 3.56
9. Censtruction contracts awarded for commercial
and industrial buildings.veeeeeeiea... veeeee.|22.37 [10.94 | 275 | 4.34 5 .80 | 1.62 | 1.49 | 8.28 | 3.4%
10, Contracts and orders for plant and equlpment 6.37 | 5.94 | 2,19 | 2.71 3 79 | L.59 | 1,37 | 8,56 | 3.55
27. Buyiag policy--production materials, percent
reporting commitments 6 months or longer..... 7.56 | 7.12 | 2.36 | 3.02 4 L7 1.82 | 1.69 |10.14 | 5.23
7. New private nonfarm dwelling units started....| 4.09 | 3.39 | 2.01 | 1.69 3 67 ] 2.29 ] 1.67 |11.46 | 4.46
29. Index of new private housing units authorized
by local building permits............ ceesenas 3.90 | 3.44 | 1.67 2.06 3 L0 | 1.93 | 1.53 |12.43 3.70
13. Number of new business incorporations.........| 3.04 | 2.57 | 1.30 | 1.98 3 65 219 1 1,69 | 9.31 | 3.50
14. Current liabilities of business failures...... 16.32 [16.05 | 2.81 | 5.71 6 () 1.57 | 142 | 5.32 | 2.22
15. Number of business failures with liabilities
of $100,000 and OVeT'....vveeesearran. vereeeea 117030 117.36 | 3.26 | 5.33 6 (2) 1.54 | 1.39 | 6.21 | Q.82
17. Price per unit of 1abor cost index.....eavunen| .72 .56 W11 1.37 2 80| 2.70 | 1.80 |11.53 | 4.10
19. Index of stock prices, 500 common stocks......| 2.58 | 1.90 | 1.49 | 1.28 2 79| 2.40 | 1.73 113.55 | 3.36
26. Buyirg policy--production materials, percent
reperting commitments 60 days or longer......| 6.17 | 5.53 | 2.76 | 2.00 3 66 | 1.90 | 1.61 |11.55 | 4.63
32, Vender performance, percent reporting slower
Aeliveries..veieiieneecicsvancnnnanen veeveess|12.30 | 8.12 | 7.20 | 1.13 2 JT7 ) 3.18 | 2.00 | 9.94 | 3.59
23. Index of industrial materlals prices..........| 2,15 | 2.39 | 1.52 .91 1 91 ) 2,61 | 1.84 11146 | 2.61
NBER ROUGHLY COINCIDENT INDICATORS
41l. Nurber of employees in nonagricultural
ostablishments . ceeerveenrnvornnnneens PP .39 .22 .29 .76 1 76 |1 3.41 | 2,04 |10.44 | 3.41
42, Total nonagricultural employment, 1abor fozce
BUPVRYeeeaneeennesonsnsnecsasan eanes 41 .32 22 | 1.45 2 72 1 1.94 | 1.62 |15.73 | 3.44
43. Unemployment rate, total.....eeeveenn.. PN 4.73 | 3.46 | 2,91 ] 1.19 2 B4 244 ] 1.68 | 7.67 | 3.48
40. Unemployment rate, married males...... Ceveenes 5.80 | 4.62 | 3.26 ] 1.42 2 67 | 2,05 | 1.38 (10,50 | 4.37
45. Average weekly insured unemployment rate,
5tate ProgramsS.cveeescaass s Ceeeaen. 5.63 | 2.80 | 4.12 .68 1 68 3047 | 244 | 8,28 | 3.47
46. Index of help-wanted advertl sing in :
NEMEPAPETS e ¢ eeverrvosonsossnnns Ceeenes eenaen 3.28 | 2.10 | 2.26 .93 1 .93 | 2.30 | 1.40 | 8.13 | 2.30
47. Index of industrial produetion........ Cheenees 1.16 .66 .81 .81 1 811 4.25 | 1.87 |11.00 | 4.25
51, Bank debits outside NYC, 343 centers.......... 1.56 | 1.42 .70 | 2.03 3 .58 1 1.82 | 1.55 [10.64 | 4.32
52, Persoral Income......veeeiverencneeneneneanns .69 43 .54 .80 1 .80 | 3.39 | 1.69 |2L.29 | 3.39
53. Labor income in mining, manufacturing, and
construction...voveueuns Cheeses PP SPPIRR I I -} .69 .84 .82 1 .82 | 3.63 | 1.80 |13.55 | 3.63
54. Sales of retail StOreS..c.eeieverererenernennn 1.58 | 1.43 .56 | 2.55 4 L0 1.84 ) 1.67 | 8.77 | 3.56
55. Index of wholesale prices, all commodlties
other than farm products and foods........... .30 Jd1 .27 Al 1 Al | 5.22 | 2.53 {12.85 | 5.22
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing.......c..cevieve.e .66 .46 40 1 1.15 2 66 | 2.70 | 1.77 |11.53 | 4.65
64. Book value of manufacturers' inventories, all
manufacturing industries..oveevvieianeeennnns .88 .27 40 .34 1 W34 7.84 ] 2,16 {13.55 | 7.84
65. Book value of manufacturers! lnventorles of
finished goods, all manufacturing industries. .99 49 .84 .58 1 58 | 6.48 | 2.61 |13.55 | 6.48
66. Consumer installment debb,......o0.eeeen. R I I 1 .28 | 1.12 .25 1 251 8.79 | 2.29 |18.46 | 8.79

Sec foolnotes at end of table.
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Appendixes

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

63

___ _ - _ %ﬁg Average duration of run
Monthly series [ T ¢ I/c MCD | \op :
CL I C MCD
span
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81l. Index of CONSUMET PricCeS....eeeecesresrecasss .| .28 .17 .23 7A 1 | 4.48] 2,181 19.89| 4.48
82, Federal cash payments to the public........ ool 7.171 6,91 1.31| 5.27 5 L9211 1471 1.39] 7.59 2.30
83. Federal cash receipts from the public.........| 7.49( 7.23| 1.46| 4.95 5 961 1.70} 1.52 5.96i 2.55
86, Exports, excluding military aid shipments,
total...... veseenetsanuns cieeessnecrennnasas 3.72 | 3.39| 1.52] 2.23 3 691 1.891 1.51} 7.84| 4.08
87. General imports, total........... [P veesf 3.52] 3.02] 1.32] 2.29 3 791 1.71] 1.57) 6.21] 3.06
94, Index of construction contracts, total value.. 8.29] 8.06| 2.22| 3.63 4 961 1.67| 1.47| 7.26| 2.93
90. Defense Department obligations, procurement...|25.35|24.41} 4.97| 4.91 6 11y 1.58 1 1.51| 6.46| 2.44
91. Defense Department obligations, total........ .[15.57 ) 15.00| 2.88] 5.21 5 .99 1.49] 1.41| 6.671 2.40
92. Military prime contract awards to U.S. busi-~
NESE FiTMSasernrernnernesnnennens e .o 29,19 29.33] 6.21] 4.72 6 () | 1.61| 1.50| 5.38] 2.76
96, Manufacturers' unfilled orders, durable goods
industries.............. [ et eaaeaaaad 2.08 641 1.97 .32 i .32 5.96| 2.14|16.70] 5.96
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121. OECD European countries, index of indus. prod...| 1.32| 1.03 .68 1.51 2 .82 2,91 1.95)117.11| 5.28
122. United Kingdom, index of industrial prod......[] 1.29| 1.29 491 2,63 3 871 2,411 1.93)15.40) 6.91
123, Canada, index of industrial production........ .98 .88 .52 1.69 2 98| 3.44| 2.27)15.50(| 6.13
47. United States, index of irndustrial production.| 1.32 .82 .88 .93 1 .93 3.92| 2.92] 9.31| 3.92
125. West Germany, index of industrial production..| 1.61| 1.15 .98 1.17 2 B4 2,46 1.62|17.781 4.08
126, France, index of industrial production........ 1.79| 1.63 .65 2.51 3 .80} 2.20) 1.70| 17.00] 5.09
127. Italy, index of industrial productiom..... veed 1.70] 1.61 81| 1.99 3 631 2,271 1.67]22.00( 9.50
128, Japan, index of industrial production.........| 2.09| 1.15] 1,60 7R 1 121 3,370 1.77| 23.57| 3.37
_ _ _ i %ﬁg Average duration of run
Quarterly series CI 1 c I/E QCD QcD
CI I C QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602 .
manufacturing corporations....... R veed| 21.15¢ 7.00| 7.59 .92 1 .92 2.82| 1.48] 5.17| 2.82
16, Corporate profits after taxes..... [N J 7.66| 4.54| 5.35 .85 1 851 2.83| 1.65} 3.64| 2.83
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations........cca.... J 7.75] 5.06| 5.01] 1.01 2 .51 2.83) 1.42{ 5.67] 3.85
22. Ratio, profits to income originating, corpo-
rate, all industries.......c....us cesannes ced| 5.78| 3.73 4,17 .89 1 89| 2.89| 1.491 5.50| 2.89
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollars........| l.44 651 1,13 .58 1 581 3.19| 1.50 5.10| 3.19
49. Gross national product in current dollars.....] 1.88 69| 1.59 A3 1 A3 1 4025 142 6.381 4.25
57. Final sales (series 49 minus 21)..... RN J 1.60 82| 1.45 .57 1 ST 4064 146 7.29| 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
ment, total....... RN Ceeeeraeeeaen coo 3.61F 1.49| 2.94 .51 1 511 4.641 1.55| 5.67] 4.64
63. Index of labor cost per unit of output, total
gross national product.......... NN veelf 1.02 .60 .84 W71 1 71| 2.68| 1.31) 7.29| 2.68
67. Bank rates on short-term business loans,
19 CltleSererevencenanerenernnenseoennnas vees 2.96| 1.94| 2.37 .82 1 .82 2.68] 1.55| 6.38| 2.68
97. Backlog of capital appropriations, manufac-
turing..... cesanenens ceesas eease sersseeenans 627 1.26 5.79 22 1l 22 4.38 1.94 | 5.83 | 4.38

See footnotes on following page.
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64 Appendixes
NOTES FOR APPENDIX C
1¥ot computed for series when MCD is "&" or more.

The following are brief definitions of the measures shown in this table. Morec complete explanatiors appear in Bugi-
ness Cyele Indicators, Geoffrey H. Moore, editor; Naticnal Bureazu of Economic Research, Ine., vel. 1, ck. 17, "Electronie
Computers and Business Indicators" by Julius Shiskin (Princeton University Press: 1961).

"GI" is the average month-to-month (for_guarterly series, quarter-to-quarter) percentage change, without regard to
olgn, in the seasonally edjusted series. "I" is the same for the irregular component, which is obtained by dividing the
cyclical component into the seasonally adjusted series. "C" is the same for the eyclical component which is a smooth,
flexible moving average.

"MCD" represents months for cyclical dominance. The average (without regard to sign) percentage changes in the ir-
rogular component and cyclical component are computed for l-month spens (Jan.-Fgb., Feb.-Mar., etc.), 2-month spans
(Jan,-Mar., Feb.-Apr., etc.), up to 5-month spens. MOD is the shortest span for which the average change (without rogard
to glgn) in the cyclical component is larger than the average change (without rogard to sign) in the irregular compenent.
Sineo caanges are not computed for spans greater than 5 months, all series with an MCD greater than "§" arc shown as "6,
MGD is small for smooth series and large for erratic series. "QUD" represents quarters for cyclical dominance. It is
the shortest span (in quarters) for which the average change (without regard to sign) in cyclical component ic larger
than the irregular average (without regard to sign) in component.

*¥/C" is o measure of the relative smoothness (small values) or irregularity (large values) of the seasonally adjusted
sorles. For monthly series, it is shown for l-month spans and for spans of the period of MCD. When MC) is "6", no L/C
ratio 13 shown for the MCD period. For quarterly series, 1/6 is shown for l-quarter spans and QCD spans.

"iverage duration of run® is a measure of smoothness, and is equal to the average number of consccutive monthly
changoes in the same direction in any series of observations. When there is no change between 2 months, it is assumed
that the "no change" is e change in the same direction as the preceding change. The average duration of run is shown
for the scasonally adjusted series CI, irregular component I, cyclical component C, and the MCD moving average. ‘Tho MCD
moving average is o moving average (with the number of terms equal to MCD) of the sessonally adjusted series. For quar-
terly serles, average duration of run is the average number of consecutive quarterly changes in the seme direction.
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Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS ORNBER
(NOVEMBER 1961 TO DECEMBER 1962)

1961 1962

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

4, Number of ‘persons on temporary

layoff, all industries.......... 89.0/106.1|105.2{118.2| 98.1| 86.8 90.5 85.9{ 101.8|136.6] 92.3] 91.1| 88.8| 106.6
5. Av, weekly initial claims for -
unemploy. insurance, State...... 103.5{128.9} 136.9( 111.4{ 99.8| 98.2| 82.71 83.9 101.0| 86.0| 77.3| 90.1|103.8] 128.6

9. Constr. contracts awarded for
commercial and Indus. bldgs..... 95.4| 84.4| 83.5 71.6|100.9|108.4| 110.8[ 98.3] 113.7{ 117.1]| 106.6| 110.3| 95.6] 84.6
13. No. of new business incorpe¢...... 84.6|100.3|118.1] 93.1|110.1|103.7] 104.7 104.3| 100.1| 95.3| 90.1} 95.9| 84.6|100.3
14, Cur. liabilities of bus.failures. 106.1{ 95.0( 101.8| 103.6{ 113.6(109.1 95.7 96.3| 85.4{103.4{ 94.2( 95.0{106.7|. 94.8
15. No. of bus. failures with lia- ' ’
bilities of $100,000 and over... 95.4| 90.1|111.4]113.1]113.4|109.6| 96.9}103.2] 92.31100.5] 87.6| 86.3] 95.3| 90.1

17. Price per unit of labor cost

IndeXesossansrsoasasssannasssead 100,50 98.1] 99.0| 100.7| 101.0| 100.6| 100.1{ 101.1| 94.9] 99.5|101.4|103.3[100.5/ 98.2
18. Profits (before taxes) per dol. :
of sales, all mfg. corp.t...... | 97.5 ...l ...| 98.6] ... ...g105.8] .. ... 97,9 .. ... 97.5 ...

25. Change in mfrs.' unfilled or-

ders, dur. goods industries2.... 100.3{100.7| 99.8{100.3|100.3| 99.7 98.7| 98.8 99.8] 100.3| 100.9|100.4|100.3|100.9
30. Nonagri. placements, all indus... 90.3| 85.2| 81L.8| 77.6] 88.8|100.2| 108.9| 112.5/ 104.8} 115.7} 122.0| 111.1{ 93.0| 83.9
55. Index of wholesale prices, exc.
farm products and foods.ecee...df 99.9/100.0{100.2}100.2| 100.2)100.2| 105.0] 99.9 99.9] 99.9] 99.9| 99.9| 99.9|100.0
Index of wage and salary cost
per unit of output, total mfg... 99.1]102.0|101.8 99.6| 99.3] 99.5| 99.7 98.7 105.2|100.2] 98.4| 96.5| 99.2|102.0

62

81l. Index of consumer prices..s...... 100.2{100.1| 99.9] 99.9| 99.8/100.0| 99.8 100.0{ 100.1| 99.9{100.1|100.2|100.2(100.1
82. Federal cash payments to public.. 103.1] 99.1] 90.2| 99.0} 92.4] 98.8} 102.7|107.5 96.9111.7; 97.2/101.1(103.8 98.8
83. Federal cash receipts from pub...| 98.8|103.5| 71.6|114.9|136.7| 77.4|115.0| 154.8] 50.2j108.7] 122.3{ 46.5] 99.4]{104.0
90. Defense Department obligations--

ProCUrementessevesensesecacssaas 90.1| 98.9| 75.2| 95.9|146.8| 78.0] 76.2(220.8] 51.6| 79.2|100.7| 84.0| 90.0] 98.9
91. Defense Dept. oblig., total...... "90.8{100.3| 91.4{ 91.9{117.8| 94.5| 88.2(156.3 82.8| 86.8| 99.1 98.8] 90.8}100.3
92. Military prime contract awards :

to U.S. business firms..........| 68.6]115.3] 80.5| 80.0{125.6! 94.7| 94.5|229.2] 68.6] 67.7| 93.2| 82.7| 68.6|115.3
96. Manufacturers' unfilled orders,

. durable goods industries........ 100.3}100.7| 99.8{100.3|100.3| 99.7 98.7 98.8 99.8|100.3|100.9}100.4|100.3|100.9
128. Japan, index of- industrial pro-
duetioN. ieeeiareneerrinenenaadd 98.7/102.9) 93.9/101.5/108.7| 99.9 99.9{100.4 99.3| 96.6/ 98.6|100.1] 98.7(102.9

Value of commercial and indus.
constr. contracts (component of
series 10)eeesesereneneeinaeaaas 94.91 83.8! 86.7] '75.3] 98.7/108.3|106.7] 99.7{111.1}113.6|109.6|112.9] 95.0] 83.9

Value of privately owned public
works and utilities contracts . ’

(component of series 10)........ 60.3| 47.8| 79.9/ 78.1|101.9|112.3|130.2|122.6| 117.0{ 111.5} 129,1|108.9| 60.3| 46.9

These data are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made by the
Bureau of the Census or the National Bureau of Economic Research, Inc. Seasonally adjusted data prepared by the source
agency will be substituted whenever they are published. Some of the series above are also adjusted for trading days.
For this reason, the original observations divided by the seasonal factors given above will not yield the seasonally ad-
justed figures shown in table 1.

lQuarterly series; figures are placed in middle month of quarter.

2The seasonal factors are applied to the unfilled orders series; then the change in unfilled orders is computed.
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Appendix F...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

54. Re~

Contractions: 41. BEm— | 47. Index|50. GNP |49. GNP |51. Bank | 52. Per~
Reference pe g]‘z to ployees |of indus-|in 1954 |in cur- |debits sonal tail Change Rate at | Rate at
e: ?. once p % n in non- |trial dollars |rent outside | income sales in rate, | peak trough
relerence troug agri. es-| produc- | (Q)% dollars |NYC peak to
tablish- | tion Q)2 trough
ments
Jan. 1920-July 1921...... NA -31.6 NA | -19.7 -22.5 -21.9 -4.3 247.9 24.0 211.9
May 1923-July 1924....... NA -18.0 -0.3 -2.3 -3.1 0.0 -1.9 %42.3 %32 5.5
Oct. 1926-Nov. 1927...... NA -5.9 +2.3 +0.4 +8.7 +0.9 0.0 2+2.2 1.9 %l
Aug. 1929-Mar. 1933...... -31.6 -51.8 -28.0 -49.6 -61.9 -50.8 =43.5 +25.4 30.0 25.4
May 1937-June 1938....... ~-10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -14.1 +8.8 11.2 20.0
Feb. 1945-0ct. 1945%..... -7.8 =31.4 NA -10.9 -1.0 -4.0 +8.7 +2.2 1.1 3.3
Nov 1948-Oct. 1949...... -5.1 -8.5 -l.4 -3.3 -4.0 ~4.3 -0.3 +3.8 3.0 7.8
July 1953-Aug  19545..... -3.4 -9.1 -3.0 -1.8 +1.6 -0.2 -0.8 +3.4 2.6 6.0
July 1957-Apr. 1958...... 4.1 -14.1 -3.8 -2.5 -3.1 -0.3 -3.4 +3.2 4.2 T4
May 1960-Feb. 1961....... -2.0 -5.9 -1.9 -0.8 2.4 +0.6 -3.5 +1.8 5.1 6.9
Median:6
All contractions....... =5.7 -16.0 2.4 -2.9 -3.1 =2.2 -2.6 +3.3 3.6 7.2
Exeluding postwar con-
1ractions...cociavanns -6.5 -16.0 -2.6 -2.9 -3.6 -2.3 -3.4 +3.5 4.0 7.6
4 contractions since
R -3.8 -8.8 -2.4 -2.2 -0.8 <0.2 <2.1 +3.3 4.0 7.2
Percent change: Reference trough to reference peak 43. Unemployment rate
Expansions: 1,1. Em- 1.';. . Igdex 50131;12 {.9 GNP glbléank 52. {er— fgilﬁe-— change
; ployees |of indus-|in in cur- |debits sone Chan, "
tﬂefe:"ence tmuf}: in non- |trial dollars | rent outside |income sales in rate, zﬁzs ,ﬁ v Rg;; at
0 relorence pe agri. es-{produc- ((Q)? dollars |NYC trough € p
tablish- | tion Q)2 to peak
ments
July 1921-May 1923....... NA +64.2 NA +25.1 +23.5 +29.6 +15.7 “_g.7 2%1.9 232
July 1924-Oct. 1926...... NA +30.4 +12.4 +14.7 +18.9 +13.2 +9.9 2.3.6 ®5.5 . ?1.9
Nov. 1927-Aug. 1929...... Na +24.1 | +12.6 | +13.3 +20.4 +12,2 +3.6 £.0.9 %1 | 8332
Mar. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +63.1 -14.2 25.4 11.2
June 1938-Feb. 1945%..... +45.9 +183.3 NA | +169.6 +131.7 +157.3 | +103.3 -18.9 20.0 1.1
Oct. 1945-Nov. 1948...... +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +62.0 +0.3 3.3 33.6
Oct. 1949-July 19535 ..... +17.7 +50.0 +27.4 +43.5 +49.3 +41.5 +26.3 -5.2 7.8 2.6
Aug. 1954-July 1957...... +8.9 +19.7 +13.5 +23.8 +28.6 +22.8 +20.4 -1.8 6.0 4.2
Apr. 1958-May 1960....... +7.2 +25.2 +11.9 +15.5 +21.2 +13.4 +13.5 -2.3 7.4 5.1
Meaian: 6
A1) oxpansions....euee. +17.4 +35,2 +12.8 +27.9 +33.8 +27.0 +20.8 -3.7 71 3.3
Fxcluding wartime ex-
pansions....ovviniaans +13.0 +26.6 +12.5 +21.5 +24 .4 +21.6 +16.5 -2.6 6.3 3.7
4 expansions since
A4t ieiinroninnnnen +13.0 +23.5 +12.7 +29.4 +39.0 +25.6 +23.4 -2.0 6.7 3.9

For series with a "months for eyclical dominance" (MCD) of "1" or "2" (series 41, 43, 47, and 52), the figure for the

reference peak (trough) month is used as the base.

age of the 3 months centered on the reference peak (trough) month is used as the base.

(series 49 and 50) is the reference peak (trough) guarter.

The most recent quarterly reference dates are as follows:

quarter 1961 (trough).

2Based on average for the calendar year.

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

“World War II contraction or expansion period.
SKkorean War contraction or expansion period.
SThe median is an average of the middle 2 or 3 items.

Sowrce:
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For geries with an MCD of "3" or more (series 51 and 54), the aver-
The base for quarterly series
See also MCD footnote to appendix C.

24 quarter 1958 (trough); 2d quarter 1960 (peak); and lst
For earlier dates, see Business Cycle Indicators (NBER), vol. 1, p. 670.



The numbers assigned to the series are for identification purposes only and do not necessarily reflect series relationships or order.

*1.
*2,
*3.

So

*6,

*7.

*9,

*12,

13.

*14

15.

*16.
17.

*19.

20,

*21.

*23.
24,

25,

26,

27,

COMPLETE TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

*M” indi-

cates monthly series and *Q® indicates quarterly series. Data apply to the whole period except for series designated by *FOM” 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.
cation of series follows the approach of the National Bureau of Economic Research.

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

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

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

Number of persons on temporary layoff, all Industries (M).e-De-
partment of Labor, Bureau of Labor Statistics; seasonal ad-
justment by Bureau of the Census

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

Value of manufacturers’ new orders, durable goods industries
{M).-sDepartment of Commerce, Bureau of the Census and Of-
fice of Business Economics

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

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

Contracts and orders for plant end equipment (M).--Department of
Commerce, Office of Business Economics, and F. W. Dodge
Corporation; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc.

Newly approved capital appropriations, 602 manufacturing
corporations (Q).--National Industrial Conference Boatd;
component industries are seasonally adjusted by National
Bureau of Economjc Research, Inc., and added to obtain
seasonally adjusted total,

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

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

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

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.

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

Price per unit of labor cost index {ratio of wholesale prices of
manufactured goods. index to wage and salary cost per unit of
output index) ?‘;A).-Departmem of Commerce, Office of Busi-
ness Economics; Department of Labor, Bureau of Labor Statis-
tics; and Board of Governors of the Federal Reserve System;
seasonal adjustment by Bureau of the Census

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

Census

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

Change in book value of manufacturers’ inventories, purchased
material (EOM).--Department of Commerce, Office of Business
Economics

Change in business Inventories, form and nonfarm, after valuoe
tion adjustment (GNP component) (Q).--Department of Come
merce, Office of Business Economics

Ratio of profits to income originating, corporate, oll industries
(Q).--Department of Commerce, Office of Business Economics

Index of industrial materials prices (M).eeDepartment of Labor,
Bureau of Labor Statistics; no seasonal adjustment

Value of manufacturers’ new ordérs, hi and equip
industries (M).-Department of Commerce, Bureau of the Census,
from special tabulations of the Office of Business Economics

Change in manufacturers’ unfilled orders, durable goods indus-
tries (EOM).--Department of Commerce, Office of Business
Economics; seasonal adjustment by Bureau of the Census

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

Buying policy--capital expenditures, percent reporting commit
ments 6 months or longesr (M),—-National Association of Pur-
chasing Agents; no seasonal adjustment
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29,

30.

3.

32,

*41,
42,

*43,

45,

46,

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

53,
*54,
*55.

57.

*61.

*62,

63,

*64,

65,

*66.

*67.

The general classifi-
The series preceded by an asterisk (*) were included

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

Bureau of the Census

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

VYendor performance, percent reporting slower deliveries (M)~
Chicago Purchaging Agents Association; no seasonal adjust-
ment

15 NBER ROUGHLY COINCIDENT INDICATORS

Unemployment rate, married males, spouse present (M).--Depart-
ment of Labor, Bureau of Labor Statistics

Number of employees in nonagricultural establishments (M).=De-
partment of Labor, Bureau of Labor Statistics

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

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

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

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

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

Gross notional product in current dollars (Q).~=Department of
Commerce, Office of Business Economics

Gross national product in 1954 dolfars (Q).~Department of Com-
merce, Office of Business Economics

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

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

Lobor income in mining, manufocturing, ond construction (M),--
Department of Commerce, Office of Business Economics

Sales of retail stores (M).--Department of Commerce, Bureau of
the Census and Office of Business Economics

Index of wholesale prices, oll commodities, otker than form
products and foods fM).--Department of Labor, Bureau of Labor
Statistics; seasonal adjustment by Bureau of the Census

Finol sales (series 49 minus series 21) (Q).-Department of Com-
merce, Office of Business Economics

7 NBER LAGGING INDICATORS

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

Index of wage and salary cost per unit of output, total manufac-
turing (ratio of index of wage and solary disbursements in man-
ufacturing to index of industrial production, manufacturing)
(M).eeDepartment of Commerce, Office of Business Ecomomics,
and the Board of Governors of the Federal ReserveSystem; sea-
sonal adjustment by Bureau of the Census

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

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

Book value of f s’ in ies of finished goods, all
manufacturing industries (EOM).--Department of Commerce, Of-
fice of Business Economics

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

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

Continued on teverse
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a1,
82,

83,

84,

2.

92,

93,

94,
95,

COMPLETE TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES--Con.

18 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

Index of consumer prices (M)..sDepartment of Labor, Bureau of
Labor Statistics; seasonal adjustment by Bureau of the Censusg

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

Federal cash recelpts from the public (M),=Treasury Department,
Buresu of Accounts, and Executive Office of the President,
Bureau of the Budget. Monthly seasonal adjustments by the
Bureau of the Census do not equal quarterly totals of the offi-
cinl seasonally adjusted series because of differences in the
method of seasonal adjustment

Federal cash surplus or deficit (M),-Treasury Department, Bu-
reau of Accounts, and Executive Office of the President, Bu-
reau of the Budget, Monthly seasonal adjustments by the Bu-
reau of the Census do not equal quarterly totals of the official

Ly adjusted series b of differences in the meth-
od of seasonal adjustment

Percent change in total U.S. money supply (demand deposits
plus currency) (M).--Board of Governors of the Federal Reserve
Syatem T

Exports, excluding military aid shipments, totol (M).~Department
of Commerce, Bureau of the Census

Genaral 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 recolpts or payments in U.S, balance of paymants
(Q).~~Department of Commerce, Office of Business Economics

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

Defense Department obligations, total (M).--Department of De-
fenze, Fiscal Analysis Division; seasonal adjustment by Bu-
resu of the Censue

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

pertment of Defense, Directorate for Statistical Services;
seasonal 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 (Q).~-De-
partment of Commerce, Office of Business Economics

96. Manufacturers’ unfilled orders, durable goods industries

(EOM).-~Department of Commerce, Office of Business Eco-
nomics; seasonal adjustment by Bureau of the Census
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97.

98.

12t

122,
123,

125

126.
127,
128,

The

Backlog of capltal appropriations, manufacturing (Q).=-
National Industrial Conference Board; component industries
are seasonally adjusted by National Bureau of Economic
Research, Inc., 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 Governors of the Federal Reserve System

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

Organization for £ ic Coop ion and Develop t, Euro-
pean Countries, index of industrdal production (M),~-Organi
tion for Economic Cooperation and Development

United Kingdom, index of industrial production (M).,--Organiza-
tion for Economic Cooperation and Development

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

Wesp. Garmany, index of Industrial production (M),Organization
for éqdoinic Cooperation and Development

Fronce, index of industrial production (M).--Orgenization for
Economic Cooperation and Development

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

Japan, index of industrial production (M).=The Bank of Japan,
Statistics Department; seasonal adjustment by Buresu of the
Census

United States, index of industriol production (M).=See geries 47.

DIFFUSION INDEXES

“D*® preceding a number indicates a diffusion index. Diffusion

indexes and corresponding business cycle series bear the same num-

ber and are obtained from the same sources.
D1, DS, D6, D11, D19, D23, D41, D47, D54, and D61,

See sources above for
Sources for

other diffusion indexes are as follows:

D33,
D34,

D3S.
D36.
D48,
D58.

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

Profits, Manufacturing, FNCB (Q).--First National City Bank of
New York; no seasonal adjustment of series components, Dif-
fusion indexes are sessonally adjusted by National Bureau of
Economic Research, Inc.

Net sales, total manufactures (Q).=-Dun and Bradstreet, Inc., no
seasonal adjustment

New orders, durable manuvfactures (Q).=Dun and Bradstreet, Inc.;
no seasonal adjustment

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

Wholesale prices, manufacturing (M),~Department of Labor, Bu-
reau of Labor Stetistics; no seasonal adjuatment of series
components. Diffusion ind are lly adjusted by
National B of E ic R rch, Inc.






