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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:

1. A new table (see table 4) showing historical timing distributions has been
added as an aid to interpretation of distributions shown, in table 3, for the cur-
rent expansion,

2, A new table (see table 9) showing percent changes from reference trough
dates has been added to provide data similar to that showing changes from spe-
cific dates in table 10.

3. A page has been added to chart 4 showing comparisons of reference cycle
patterns for four lagging indicators.

4, A new series on unemployment rate of married males (series 40) has
been added to the report. This series replaces the series on number of unem-
ployed persons 14 years old and over (series 44). ‘

5. The series on average weeklyinsured unemployment (series 45) has been
converted to a rate (percent of covered employment).

6. The series on wholesale prices, except farm products and foods (series
55) has been revised back to January 1948 because of a new seasonal adjustment
made by the X-9 program,

7. Revisions, back to January 1960, are shown for contracts and orders for
plant and equipment (series 10) and price per unit of labor cost index (series
17). The revisions reflect new seasonal adjustments for components.

BACKGROUND MATERIALS

Experimental work for this report was carried out in collaboration with the NBER which is
responsible for much of the early research in this field, The paper, "“Signals of Recession and
Recovery,' contains an explanation of research findings helpful in interpreting current cyclical
trends, a more detailed description of the indicators and measures used, and additional historical
data. This paper was issued as Occasional Paper 77 of the National Bureau of Economic Research,
261 Madison Avenue, New York 16, N.Y. (207 pages, price $3).
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Business Cycle Developments

INTRODUCTION

This report has been prepared to bring togethe
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, Itis intended only (o supplement other
reports of the Department of Commerce that pro-
vide data for analyzing current business conditions,

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

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 about the 20th of the month
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 cyclical
developments spotted, The exact number of series
included for the total and important classes of
series may vary from month to month because of
additions of new series and revisions in the com-
position of indexes., Almost all of the basic data
are available in published reports. A complete list
of the series and the sources of data is shown on
the back cover of this report, All the data shown
are seasonally adjusted where seasonal variations
appear to exist,

ORGANIZATION AND CONTENT OF THE REPORT

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

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

Analytical measures (charts 2-3 and tables 2-7),—
These are measures which aid in forming a judg-
ment of (1) the magnitude of current changes com-
pared to previous changes, (2) the imminence of a
turning point in the business cycle, and (3) the ex-
tent of current changes in different parts of the
economy. They also aid in pointing to developments
in particular industries and places,

Cyclical patterns (charts 4-5 and tables 8-10).—
The current cyclical change is compared with
changes at corresponding stages of earlier cycles.
These comparisons are m~ade in dif.erent ways de-
pending upon the phase of tne 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
foliows:

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

NBER Roughly Coincident Indicators. —About 15
series are direct measures of aggregate economic
activity or move roughly together with it; for ex-
ample, nonagricultural employment, industrial pro-
duction or 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 Adjusiments

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, Initial claims for unemployment 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
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
45, Average weekly insured unemployment, State
programs
55, Index of wholesale prices, all commodities
other than farm products and foods
81, Index of consumer prices
82. Federal cash payments to the public
83, Federal cash receipts from the public
84, Federal cash surplus or deficit
90, Defense Department obligations, procurement
91, Defense Department obligations, total
92, Military prime contract awards to U.S, busi-
ness firms
125, West Germany, index of industrial production
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 bythe 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 lineé 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, See 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 particularindustries 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 1-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 "Dé' 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 5and 6). Seven-
teen of these indexes are computed by the Bureau
of the Census utilizing nearly 300 components of 9
indicators (D1, D5, D6, D19, D23, D41, D47, D54,

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



Descriptions and Procedures

and D58). Indexes for 8 of these indicators show
comparisons for components over both 3-month and
1-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 (600 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 commodity 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 and require
careful judgment in their use and interpretation,

Timing distributions, —Distributions of current
"highs' and "lows' appear to be helpful in identify-
ing a turning point in the business cycle promptly
after it occurs, ~Each month a timing distribution
is constructed which shows the number of ceries
reaching high (low) values during each of the re-
cent expansion (contraction) months. The timing
distribution is summarized by showing the number
of series reaching new highs (lows) and the per-
cent currently high (low) for each of several recent
months (see table 3),

To provide historical perspective for interpreting
the distribution of current highs, such distributions
are shown for leading and coincident series as they
appear 3 months before the peak of each of the ear-
lier post-World War Il expansions and at their peaks
(see table 4).

To compile timing distributions, the data for
each of the 50 business cycle indicators over the
period of the current cyclical phase are scanned
each month, During a business cycle contraction,
the low value for each series is identified; during
an expansion, the high value is identified. For in-
verted series, that is, series with negative con-
formity to the business cycle, high values are taken
during contraction and low values during expansion,
If the values for 2 or more months are equal, the
latest date is taken as the low (high) month., In
selecting these values, erratic values are disre-
garded, although it is, of course, difficult to identify
an erratic value, particularlyfor the current month.

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

addition, these symbols are used to identify the low
values preceding current highs and high values
preceding current lows, These identifications fa-
cilitate an economic interpretation of the timing
distribution since they show the month in which each
economic activity reached its low or high.

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

‘Direction-of-change tables,—Direction-of-change
tables show directions of change (''+'' for rising,
"o" for unchanged, and "'-" for falling) in the com-
ponents used for the diffusion indexes. These tables
provide a convenientview 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 also help to showhow a recession or recovery
spreads from one sector of the economyto 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 compared 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
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,
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4 Descriptions and Procedures

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 so 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. For 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 are
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 date
covered bythe 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 sortare as follows:

7. New private permanent nonfarm dwelling units
started (prior to 1939: Residential building
contracts, 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)

Peak of cycle indicates end of
expansion and beginning of
Recession (shaded areas)
as designated by NBER

'
47. Industrial pro
(1957 ‘?00)

1

50. GNP, 1954 dollars, Q
(billions of dollars)

See back cover for complete titles -
end sources of series

(Maz) (Feb.)

p{49. GNP, current doliars,
(billions of dollars)

Trough of cycle indicates end of
recession and beginning of
Expansion (white areas)

as designated by NBER

duction
— 1 R
Arabic numerals indicate latest month
1 for which data are plotted
— 100 =
ol
1 2
4 90}
— 80
-] 500
475 ™
253 Roman numerals indicate latest quar-
- —1 450 'E ter for which data are plotted
PN , ®

Broken line indicates quarterly data
-~

Various ratio and arithmetic scales
are used to highlight the cyclical
timing ond 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
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Basic Data 5
(HART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT
NBER Leading | ndicators
(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T P T
i - .i,L N | T | S S 3 : 3 . T — [ r l ‘| 1 l 212
Sensmre employment and unempl Yment |nd|cutors] 1. Average workwesk, mfa.
\/\\/’\[\/"‘ (hours per prod. worker) E] 441
/j\_/" \,\\N " / )
{40 o
g
439
J -438
2. Accession rate, mfg-
(per 100 employees) E] - 50
A\ —14.0 :
g
-3.0
. Nonag. placements, all i IZ]
/\'\’\,\ (thousands) v — 600 3
w A 500 ’g
Ja00 ©
3. Layoff rate, mfg. (inverted)
/\/—\/f (per 100 employees) E] 11
/-\/ / 2 <
4; 8
: 175
4. Temporary layoff, all indus. (inverted}
(thousands) @ 100
- 125
S RERS
j 175 3
200 °
j'zzs
250
5. Average weekly initial claims,
| vnempl. insur. {inverted) - 200
/\'\[ / 4300 2
3
— 400
J's00
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See “How to Read the Time Series Charts,” page 4.
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

CHART 1
(Nov.) (Oct.)
P T

NBER Leading | ndicators--Con.

(July)
P

(Avg.
T

)

(July) (Apr.)
P T

P

(May) (Feb.)

T

durables

Wy

|

AN

24. Mew orders, mach. and equip.
(billions of dollars)

10. Contracts and orJ;rs, pla
(billions of dollars)

(/lzillions of dollars)

Ay

7. Private nonfarm housing starts

$

2

. ond ind
quare feet)

nd e

S
=
o

ital appropriatio

3

29. Index of new build g permits, priva

/\q {1957-59=100)

27. Buying policy, capital expenditures (NAPA)
percent reporting commitments &

months or |ongef)@

75

50

25

1.6
1.4

1.2
1.0

140
120

100

80

scale L-3 scale L-3

scale L-3

scale A scale L-4 scale L-3
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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.

~J

‘ A NBER Leading | ndicators--Con.
(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P _T P T P T

P T

[ 1

-New businesses and business failures:

— +10
[Z—_l —_ +8
.1 +6

- +4

‘12. Chdnge, number of bt_:s}

/_/\/‘"\/\ {thousands)' A

Y]

13. New business incorporations | D]

(4. Liab. of bus. failures (inverted) ] 4

,-/\/\/\r (millions of dollars)

1 o
J 80
100
j 120

140

M

5. Large bus. failures (inverted)

‘/\,\/W . (number per week)
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See “How to Read the Time Series Charts,” page 4.
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8 Basi¢c Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
NBER Leading | ndicators--Con.
(July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T T

P T P

16. Corporate profits, all indus., Q
o (bi.“_ions of dollars) o )

So—ca,

’ ~or 4

‘‘‘‘‘‘

17. Ratio, pf'icrevfo unit labor cost
(index, 1947-49=100)

2

oo, dollar of sales,
19. Index of stock prices
(1941-4 B
_/\/\,
/\f
L~
b~
/\/-‘/\/\/V
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See “How to Read the Time Series Charts,” page 4.
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CHART 1
(No;.)' (Oct.)
P T

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT--Con.

NBER Leading I ndicators--Con.

(Jul)’) (AP'-)

o o,

Change, inventories, all indus., Q
(billions of dollars)

P

change,

mfg. & trade

!

. Change, book value}

' (billions of dolars)

purch. mtls.
inventories, mfg.

26. Buying policy,

prod. mtls. (NAPA)}
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[/ /V\,v\ commitments 60

Chicago PAA

/\f"\ {percent reporting
A

slower deliveries) N

32. Vendor performance,

nfilled

J
J
)\
/

]lllllllll
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1948 1949 1950
See "How to Read the Time Series Charts,” page 4.
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[ CHART 1

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT--Con.

NBER Roughly Coincident Indicators

(July)
P

1

| N
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See “How to Read the Time Series Charts,” page 4.
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Basic Data

1948 TO PRESENT--Con.

11

(July) (Apr.)
P T

(May) (Feb.)
T

]

47. Industrial pr
(1957 =100)

57. Fino.l sales,

(bill

CHART 1 BUSINESS CYCLE SERIES:
' NBER Roughly Coincident Indicators--Con.
Nov.) (Oct.) (July) (Aug.)
Pp_T P T
" Production
’(,.—‘.' [foes
I"I’
",&"'.-
r'}/v—.--{
I"’,‘
K ] ) lllllll'll lllll]llll! llllll“lll lllu. 5
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See “How to Read the Time Series Charts,” page 4.
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12 Basic Data
BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

NBER Roughly Coincident Indicators--Con.

(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P01 P T P T

20
19

1.8
1.7

Income and trude]

M I |

51. Bank debits outside N.Y.C. /J\/

(teillions of dollars)

Yai

4 14

<413
B1] %
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52 Personal income
illions of dollars

|~
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(2]} - 1
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'§3. Labor income, indu
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A

‘Wholesale prices
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Kedos oo (o5 - form | L4
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See “How to Read the Time Series Charts,” page 4.
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Basic Data 13
CHART 1 | BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
‘ NBER Logging Indicators
(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T I |
{Investment expenditures .-'61 New plont & equip. expendltures, Q Elj-
(billions of dollars) 40
P N P o 3
- s . Labor cost per unit of output, mfg.
(index, 1947-49=100) 20
ol [E1)
| Cost per unit of output /\/ M k j 120 o
- -nms 3
/_'/-'\,.4 "\/\__./- 110 H
3. Labor cost per unit o total GNP’ 150
\\/ (index, 1947-49=100 B .
: ’,---"" 140 .h
fo v ot @
,,- 130 g
e L 120
'—"-// ’
'.,‘
s? -’ 64. Mfrs. inventorjes, total @ 170
L' ] (billions of dollars) j 60
Inventories R
—_— ,// o 1% 3
, lo
3
4 a
_J 43
65. Mfrs. tories, finished 1 "
(bl"mnl:v:?dolleo:l's)lms ot El -1 ;: J
" T L]
. n 8
Debt [Zl - 12 ¢
e 66. C:.ns.umer installment debt ~ 7] “:3
/ ( 36 3
‘ 132 4
~ — 1 &
|
/ : 2
6
/ . Bank rate, short-term busmess loans, Q Elj
. (percent) tmfenn
L— ] I. e - 5
s M <

Iilnterest rates ﬂ

el
o P

o]

o
Locotens’
-]

S & I |||I| ] R 5% : & ||lnln u'nlllll
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See “How to Read the Time Series Charts,” page 4.
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CHART 1|

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT--Con.

(July) (Avg.)
P T

Other U.S. Series With Business Cycle Significance

(July) (Apr.)

P

T

(May) (Feb.)

P

T

87. Imports,
(billions

Exports,
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M
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i

dise trade
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in U.S. balance of p Q
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H \ A
J \ \‘
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' v | ]
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L * . / |
o\\ \\ 'I \‘
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See “How to Read the Time Series Charts,” page 4,
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Basic Data
BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

| Other U.S. Series With Business Cycle Significance--Con.
(Nov.) (Oct.) | (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P T T P T
[ [ 1

Federal ; budget and military olgligatimg' 82. Payments to the public
T ——F 1 (billions of dollars) 1"“ ety

-1 100

~ 80
(3]} 120

A -1 100

83. Receipts from the pubH
_(billions of dollars)

(]

184, Cash surplus or deficit
NG, | (billions of doqlulucr:s)

5. Surplus or deficit on
Federal income and product ‘“'
account (hiflions of d

om s,
Lo “neetef oy

g
-
-

Ch a2

.90. Mulitcry obligations, procurement I'
(billions of dollars)

P

91. Military obligation

(billions of dollars) 50

4.0

1

-13.0

20

92. Military contract owards in U.S. | - %0
-
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2.5
20
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Solid lines indicate 3-month average; latest data for 3-month moving average plotted one month behind seasonally adjusted data.

See “How to Read fhe Time Series Charts,” pago 4.
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT--Con.

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

(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (Moy) (Feb.)
P T P T P T P T
Financiol series ‘ Ej
85. Change in money supply
(percent)
A m f A : L /
IRL " \
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«V\/\ﬁ lions of dollars) @
| \
. \n
81.‘. Indt;x of consumer
-59=100)
A i
Mlscellum_e_ous I/,\/F"" R ey
94. Construction contracts, total value @
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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.

International Comparisons of Industrial Production

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

21. 0. E. C. D,
1953=100)

Y

[1] 150

140
130
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122, United Kingdom
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"

123. Canada
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|~~~
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4110
1 100

4 90

47. United States:

: TARRAAAARNARNANNR: KERRAA NAREARN
M%hl %d"l % {953 1954 1955 1956 1957 1958 1959 1960 1961 1962

See “How to Read the Time Series Charts,” page 4.
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(Nov.) (Oct.)
P T

Basic Data
BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

International Comparisons of Industrial Production--Con.

(July)  (Avg.) (July) (Aer.) (Mey) (Feb.)
P T P T P T

11 ] I |

* Industrial production indexes=con.
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. Japan
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L~
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See "How to Read the Time Series Charts,” poge 4.
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Basic Data 19

Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by (© and current highs 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" Revised. "p" Preliminary.

NBER Leading Indicators
1. Average 2. Accession | 30. Nonagri- 3. Layoff 4. Number of |5. Average 6. Value of
Year and workweek, rate, manu~ cultural rate, manu- | persons on weekly initial| manufac-
month production facturing placements, facturing temporary claims for un-| turers' new
workers, all indus- layoff, all jemployment in-| orders, dur-
manufacturing tries industries surance, State | able goods
’ programs industries
(Hours per (Per 100 (Per 100
prod. wkr.) employees), (Thous. ) employees) (Thous. ) (Thous.) (Bil. dol.)
1959
January........ 40.1 4.1 478 1.9 120 292 13.90
February....... 40.2 4.3 490 1.7 119 284 14.92
March.e..oeeees 40.4 4.7 509 1.6 113 258 15.32
Apriliceiceceass 40.7 4.5 516 1.6 101 244 15.80
May.oseoononees 40.7 4.2 512 1.6 116 246 15.24
JUNGseesesnecns 40.5 4.2 523 1.8 121 258 16.13
JUlYeeeneesanss 40.2 4.0 527 2.0 125 264 15.49
Auguste..oeenns 40.3 4.1 501 2.0 155 291 13.97
September....., 40.1 4.0 516 2.2 150 271 14.75
October..coees. 40.0 3.8 492 2.7 93 311 15.10
November....... 39.9 4.1 512 2.4 159 351 13.72
December....... 40.3 5.3 510 1.9 138 275 14.77
1960
January..eceee 40.4 4.3 506 1.6 122 281 14.19
February..eeses 40.1 4.1 535 1.9 110 271 14.80
March...oeeoesd 39.9 3.8 513 2.2 116 303 14.64
39.8 3.7 504 2.2 156 294 14.47
40.1 3.9 494 2.2 160 316 14.68
JUNGaeerenanns 39.9 3.7 482 2.6 145 322 14.34
JulYeueseoocnss 39.9 3.6 460 2.6 177 335 13.84
Augusteceeaians 39.6 3.8 488 2.7 154 363 14.41
September...... 39.4 3.7 473 2.6 153 351 14.62
October...cee. 39.5 3.6 460 2.3 166 373 13.74
November....... 39.3 3.5 475 2.6 128 385 13.60
December....... ©38.5 3.3 bbb 2.9 179 38 | 13.22
1961
January.....oe. 39.0 4.0 443 2.9 193 393 12.88
February....... 39.3 3.8 Lk, ©29 220 © 429 13.36
March...eeeoesd 39.3 M 4.6 A4 2.3 215 371 13.82
39.7 bod 433 1.9 137 370 14.38
39.8 4.2 481 2.0 151 357 14.80
JUNEerearenanes 39.9 3.9 494 2.2 147 331 14.92
Julyeeosecenens 40.0 4.0 470 2.5 99 351 15.03
Auguste.v.oeo.. 40.0 4.1 529 1.9 138 315 15.65
September..... 39.6 3.7 491 2.2 123 329 15.76
October........ 40.2 YA 530 1.7 11 307 16.08
November....... Wl 40.6 4.0 565 1.8 11 307 16.13
December...... 40.4 3.8 526 2.1 123 305 16,24
1962
January...eeess 39.8 vh.4 568 rl.9 177 312 | r16,47
February....... 40.3 p4.0 548 pl.8 H) 80 285 rl6.11
March..oeessons p40.5 (Na) ®575 (NA) 117 [E:273 pl5.47
Apriliieiaieenad 1264
June..esisvessd

lWeek ended April 7, 1962.
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20 Basic Data

Table 1.--BASIC DATA FOR BUSINESS CYCLE $ERIES: JANUARY 1959 TO PRESENT--Continved

Series are seasonally adjusted except those that appear to sontain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by and current highs are indicated by [R];
the reverse is “rue 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" Revised. "p" Preliminary.

NBER Leading Indicators--Continued
24. Value of | 9. Constr. 10. Contracts [ 11. Newly ap- | 27. Buying 7. New pri- ]29. Index of
Year and nfrs.' new contracts and orders proved capi- | policy, cap. | vate perm. new private
month orders, ma- awarded for for plant tal appro- expend.,pct. | nonfarm housing units
chinery and commercial and equipment | priations, reporting dwelling authorized,
equipment and indus. 602 mfg. commitments 6 | units loc. bldg.
industries buildings corporations [mo., and over* | started permits
(Mil.sq.ft. (Percent (Ann. rate
(Bil. dol.) floor space) (Bil. dol.) (Bil. dol.) reporting) Thous. ) (1957-59=100)
1959 Revised!
January........ 4.46 31.93 4.91 41 1,542 114.1
February....... 4.73 32.16 5.21 2.16 43 1,503 118.7
March...eeeeoss 4.97 35.11 5.57 42 1,567 122.8
April.c.vveenns 4.80 41.92 5.35 49 1,568 115.5
May.ooennoenans 4.85 38.55 5.4C 2.36 49 1,546 112.9
June.ieerinnenn 5.11 34.19 5.68 50 1,532 113.3
Julyesoseeanens 5.16 37.64 5.72 49 1,555 108.9
August....ceens 4.85 34.14 5.25 2.46 53 1,450 109.3
September...... 5.02 38.38 5.62 54 1,498 106.0
October........ 5.12 L1544 5.73 49 1,360 99.9
November......., 4.99 36.03 5.58 2.51 55 1,350 99.4
December....... 5.37 39.44 5.92 49 1,451 105.3
1960
January...eee.. 5.04 37.32 5.57 55 1,302 98.3
February....... 5.14 36.93 5.69 2.27 50 1,366 97.9
March.....couus 5.06 36.73 5.61 46 1,089 88.1
Aprileceeoeane, 5.12 38.73 5.72 50 1,275 95.1
May.oieennnonns 5.17 39.25 5.78 2.02 46 1,309 95.9
JWeivionnosss 5.01 40.31 5.58 50 1,264 88.5
JUlYeoesonennss 4.78 38.87 5.39 45 1,209 91.6
AUUSE. st varnas 4.96 39.38 5.58 ©1.79 4 1,335 87.3
September...... 4.87 38.96 5,51 43 1,067 87.4
October..ivee... © 4.65 39.44 ©5.27 39 1,237 89.9
November,...... 4.81 39.44 5.5 2.19 38 1,206 9l1.4
December....... 4.66 38.15 5.30 © 37 © 987 ®87.1
1961
January...eee.- 4.79 35.18 5,52 40 1,098 88.7
February....... 4.80 36.90 5.50 1.87 39 1,115 88.8
March...evvu... 5.10 38.16 5.64 45 1,262 91.6
April.......... 4.99 © 35.09 5.51 45 1,143 91.8
May.esernnnnen 5.18 35.89 5.74 1.90 41 1,268 92.3
JUNCeeservnnnns 5.32 37.32 5.9 38 1,351 96.9
JULY v evnnnens 5.30 35.67 5.33 ¢ 45 1,318 97.7
August......... 5.58 39.79 6.16 2.21 47 1,301 100.4
September..... 5.49 38.36 5.97 46 1,365 96.8
October....... 5.63 33.42 6.17 39 W 1,404 102.6
November....... Ri5.79 42.22 H6.45 m2.24 39 1,328 101.9
December....... 5.48 41.54 6.04 47 1,257 110.7
1962
January........ r5.78 37.72 6.31 (NA) 41 rl,247 r104.2
February....... r5.61 M 44.72 p6.34 | w47 rl,131 mrll3.5
. Marc;h.......... p5.50 (NA) (Na) 44 pl,383 pl04.8
April......... | .
June...ooiened

1See "Important Features and Changes For This Issue," page ii.
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 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" Revised. “p" Preliminary.

NBER Leading Indicators--Continued
Year and 12. Net 13. Number- |14. Current [15. Business|16. Corpor- |17. Price 18. Profits [19. Index of
month change in of new liabilities [failures ate profits |per unit of |(before tax-|stock prices,
business business of business |[with lia- after taxes |labor cost |es) per dol.|500 common
population, |incorpora- |failures bilities of index sales, all |[stocks#*
operating tions $100,000 and mfg. corpo-
businesses’ over rations
(Number per | (Ann. rate
1959 (Thous.) | (Number) |[(Mil. dol.) week) Bil. dol.} 1947-49=100) (Cents) (1941-43=10)
Revised
January..eeee.. 16,346 68.75 29 102.8 55.62
February....... +20 16,255 53.26 27 23.4 103.7 8.9 54.77
Marchesesoceans 16,548 60.23 25 103.3 56.15
April......... 16,604 63.08 26 105.1 57.10
May..oveecosnes +20 16,296 48.96 27 26.1 106.1 9.8 57.96
JUn€sesevsocons 15,204 51.25 22 105.4 57.46
Julyeeveosaeans 15,658 5447 27 104 .4 59.74
Augustieeceenns +20 15,813 54.50 32 22.7 104.2 8.4 59.40
September...... 15,728 61.51 25 103.1 57.05
October...ees.. 15,383 55.98 24 102.6 57.00
November....... +15 15,695 56.01 29 22.7 101.4 a.1 57.23
December....... 15,959 64..04 30 104.2 59.06
1960
January..ceesees 16,561 52.88 29 105.0 58.03
February....... +20 15,274 57.60 27 24.2 104.2 8.8 55.78
March.s.c.ecees 15,233 61.57 29 104.0 55.02
April....ceeees 15,280 63.71 28 103.6 55.73
May..ooeeesenns +20 15,176 76.52 32 23.3 104.0 8.0 55.22
JuNe.e.viraeans 15,630 ©131.31 36 103.8 57.26
Jul¥eeenanoenss 15,828 T71.04 40 104.6 55.84
August..eceeens +15 15,114 94.66 35 21.7 104.5 7.8 56.51
September...... 15,112 86.02 43 102.7 54.81
October........ 15,240 85.98 © 46 102.9 ®53.73
November....... ©+5 14,281 80.44 37 21.4 102.6 7.3 55.47
December....... 14,167 82.78 L2 102.2 56.80
1961
January...cee.. © 13,492 80.16 38 101.9 59.72
February....... +10 14,601 84.45 42 © 20.0 101.6 ©6.6 62,17
MArch.e.eeceeees 14,658 111.36 40 ©101.2 64.12
April....c..... 15,327 79.07 39 102.0 65.83
May.ciooncasnas +15 15,225 84.09 41 22.8 103.2 7.6 66.50
JUNEeeescssnaen 15,342 87.05 41 103.3 65.62
JUlYeeaeeonesas 15,539 80.52 41 104.7 65 .44
August.ceceass. ml+15 15,213 99.41 35 23.8 [#105.8 7.9 67.79
September..... . 15,419 124.11 40 104.2 67.26
October...seee. (116,286 74.04, 43 104.7 68.00
November....... +10 16,149 112.36 39 [i26.5 104.5 w87 71.08
December...... . 15,818 [ 68.94 38 105.2 M 71.75
1962
January........ 15,124 104.72 37 105.0 69.07
February....... (ma) 15,809 87.36 m 32 (ma) 104.3 (va) 70.22
March..e.ceoeees 15,713 71.20 37 plo3.7 70.29
APrile.cececeees . 267.60
May.iooeeans ces
JUune..ceeesnees|

1see "Important Features and Changes For This Issue," page ii.
2April 16, 1962.
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22 Basic Data

Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 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, 453). 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" Revised. "p" Preliminary.

NBER Leading Indicators--Continued
21. Change in |31, Change in [20. Change in [26. Buying 32. Vendor 25. Change, 23, Index of
Year and bus. inven- book value, book value of |policy, pro- |performance, manufacturers | industrial
month tories, farm [of mfg. and rs.' inven- |duct. matls., |percent unfilled or- |materials
and nonfarm, |trade inven- [tories, pet. report. Jreporting ders, durable [prices*
after val. tories, purchesed commitments slower goods indus-
adjmt, total material 60 days plus* [deliveries* tries
(Ann, rate (Ann. rate (Ann. rate (Percent (Percent
Bil. dol.) Bil. dol.) Bil. dol.) reporting) reporting) (Bil. dol.) {(1947-49=100)
1959
January....ee. +3.5 +2.4 60 58 +0.70 89.0
February....... +7.1 6.2 +2.4 66 62 +1.21 88.9
Marcheesesnoees +6.6 +3.3 65 62 +0.86 90.4
FN< v T S +14.1 +3.5 68 62 +0.47 91.2
May.seeenoannnn +11.7 +8.7 +,.1 71 62 -0.17 91.9
June.eevecsnsns +11.4 +6.1 66 62 +0.10 92.2
JUlYeesneoenans +6.4 +0.3 67 . 60 -0.13 92.2
August..ieeanss +0.7 -0.2 -2.5 64 62 +0.02 9.6
September...... 5.1 5.2 72 64 +0.45 93.9
October........ +0.6 -3.2 66 6/, +0.64 9.5
November....... +5.6 -2.5 +0.5 66 56 -0.05 94.6
December....... +12.3 +2.4 67 50 -0.12 93.7
1960
January....e.s +12.8 +4.6 64 4L -0.52 PIANA
February....... +10.9 +11.7 +1.5 64, 30 -0.78 93.2
March.e.oesnaes +11.4 +0.8 56 ®© 27 -0.77 91.5
Aprilecsecee.s, +3.2 +1.0 61 28 -0.68 92.8
MBY.veronnenons +5.4 +8.5 +0.4 55 32 -0.19 93.0
JUNB. avsvssnns +2.3 -1.6 57 34 -0.22 91.7
Julyeoeoeeosans -1.5 1.4 54 36 -0.24 90.8
August......... 2.4 +0.4 ~1.2 50 40 -0.17 91.3
September...... -0.6 -3.2 49 41 -0.13 90.4
October...ev.a. +2.4 -2.4 50 39 ©-0.77 89.0
November......| -1.9 2.1 ©-3.4 50 38 -0.50 88.0
December....... -6.2 -0.4 48 38 ~0.43 ® 86.5
1961
January........ -5.8 -0.3 51 38 +0.01 86.9
February.. ©-4.0 -3.2 -1.0 49 40 -0.02 88.7
March....oav... ©-8.7 +0.1 50 40 -0.11 92.1
April..ieeviens +4.1 -0.. 57 47 +0.42 93.0
May..ooienannnny +2.8 +0.7 +0.8 54, 48 +0.23 [ 93.
June....eeeai +0.4 -2.2 56 48 +0.07 90.3
Julyeeeennnnasd +4.5 +1.1 56 49 +0.49 90.9
August..iaaeaa +4.5 +1.8 +0.2 55 52 +0.22 92.0
September...... @+7.8 +3.0 57 55 -0.03 91.9
October........ +4.2 +0.5 59 55 +0.33 91.4
November.,.v.... +5,3 +6.1 +0.9 59 51 +0,25 88.4
December....... +5.0 +1.3 54, 53 +0.28 90.2
1962
i{aguary- TR 7.4 T r+5.0 57 56 ) r+1.19 91.9
M: TUBTY . veenas E pt7.5 pt6.7 p2.3 Al 61 ™56 r0.17 89.9
rehessieeesasd () (Na) 56 55 p-0.66 89.7
April......ovve igv.6
Mayeeaoneoanann :
June...eveense

*April 16, 1962,
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Basic Data 23

Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 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 ™J;
the reverse is true for inverted series (serles 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 Serles and Diffusion Indexes" on the back cover. "r" Revised. '"p" Preliminary.

NBER Roughly Coincident Indicators
Year and 41. Number [J42. Total 43. Unem~ 40. Unem- (45, Average [46. Index of{47. Index of|50. Gross
month of employees [nonagricul- |ployment ployment weekly in- |help-wanted |industrial |national
in nonagri- [tural em- rete, total | rate, sured unem- {advertising |production [product in
cultural ployment, married ployment in news- 1954 dollars
establish~ [labor force malesl rate, State |papers
ments survey programs
(Ann. rate
(Thous. ) (Thous.) (Percent ) (Percent ) (Percent) (1957=100) | (1957=100) Bil. dol.)
1959 Revised!
JBNUATY.eeevaas 52,446 59,016 5.97 4.09 4.94 84.9 100.3
February....... 52,612 58,974 5.91 4.06 4.66 91.9 101.9 422.,1
Marcheeicocoens 52,843 59,337 5.63 3.69 4.32 96.7 103.6
April..iceveens 53,328 59,520 5.23 3.22 3.95 102.8 106.6
May..coveennnes 53,606 59,668 5.09 3.24 3.62 102.0 109.2 4344
Juneseeeeeeennn 53,779 59,752 5.04 3.12 3.53 105.6 109.6
JulYeoeonsoases 53,879 60,108 5.15 3.28 3.72 108.8 107.6
Augustesesieeas 53,357 60,103 5.32 3.39 4.11 105.5 103.6 426.6
September...... 53,413 59,925 5.56 3.68 4.15 105.1 103.2
October..ee.... 53,353 60,225 5,72 3.70 4.78 103.2 102.0
November....... 53,622 59,741 5.77 4.24 5.51 104.8 102.6 430.7
December....... 54,116 60,465 5.41 3.36 4.76 103.5 108.8
1960
January........| 54,211 60,436 5,29 3.35 4.27 109.0 111.1
Februaryse.ee... 54,5445 60,875 491 3.02 4.17 110.1 109.6 441.0
Marcheesesenens 54427 60,488 5.38 3.48 454 105.4 109.1
Aprili..esvnnes 54,702 61,132 5.17 3.34 4.26 100.3 108.7
May..covveocnns 54,584 61,371 5.14 3.36 4.19 99.7 109.7 443 .4
JuNeseieeneanns 54,538 61,293 PRYYA 3.61 4.39 97.8 109.4
JUlyeeoassnanns 54,514 61,133 5.4 3.70 4.67 90.1 109.4
Augusteseeveans 54,403 61,035 5.75 3.95 5.10 89.4 108.3 440.2
September...... 54,301 60,996 5.70 3.83 5.38 82.6 106.7
October.....e.. 54,190 60,758 6.14 4.32 5.68 84.6 106.1
November....... 53,995 61,210 6.18 4 .46 6.27 82.2 104.5 438.4
December....... 53,707 -| ©60,635 6.65 4.73 ©6.33 ©179.0 103.0
1961
January........ 53,581 60,852 6.65 4.72 6.15 79.9 102.3
February.......| ©53,485 60,922 6,91 ©4.91 6.32 79.3 102.1 © 433.2
Marcheseeeeenss 53,561 61,274 6.76 4.65 6.26 81.1 102.6
Apriliceiceceess 53,663 61,101 6.93 4.88 5.91 79.8 105.6
May.oeeoooanans 53,894 61,234 ® 7.02 4.89 5.61 82.0 108.3 445.5
June..oveenoans 54,182 61,543 6.86 4.77 5.32 83.8 110.4
JUlYeeoeesoonas 54,335 61,371 6.87 4.7 5.29 82.6 112.0
August......... 54,333 61,417 6.81 4.77 5.22 86.1 113.0 451.8
September...... 54,304 61,188 6.86 4 .60 5.10 84.8 111.0
October.seee... 54,385 61,369 6.66 4.19 5.04 95.9 112.8
November....... 54,525 61,840 6.11 4.23 5.08 99.1 114.1 & 464.6
December....... 54,492 61,618 6.00 3.90 4.81 96.9 rlls.8
1962
January....ee.. v54,434 61,690 5.82 3.80 4.1 rl02.3 r1l13.6
February.......|  r54,778 62,206 5.58 {@3.40 4.52 rl05.9 114.8 (Na)
March..........| [Hp54,828. | [Hé2,280 5.45 3.47 [4.41 {#106.3 {Hp115.8 .
April...oecenns 24.09
May.eoeoreennns
June..eveianens

15¢e "Important Features and Changes For This Issue," page ii.
2yeek ended March 31, 1962.
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24 Basic Data

Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Continved

Serles are seasonslly 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" Revised. "p" Preliminary.

NBER Roughly Coincident Indiéators--Continued
49. Gross 57. Final 51. Bank 52. Personal [53. Labor 54, Sales of |55. Index of
Year and national sales debits out- income income in retail wholesale
month product in (series 49 side NYC, mining, mfg., [stores prices ex-
current minus 21) 343 centers and con- cept farm
dollars struction products and
foods
(Ann. rate (Ann. rate (Ann. rate (Ann. rate (Ann. rate
Bil. dol.) Bil. dol.) Bil. dol.) Bil. dol.) Bil. dol.) (Mil. dol.) | (1957-59=100)
1959 Revised!
January........ 1,577.3 37.7 99.9 17,455 100.4
February....... 472.2 465.2 1,609.4 373.9 100.7 17,575 100.8
March....oeeens 1,627.7 378.4 103.3 17,914 101.0
April.....ceens 1,656.1 381.9 105.1 17,953 101.2
May..coevenenns 488.5 476.8 1,638.3 384.9 106.7 18,222 101.5
June..ieeeennnn 1,639.2 386.9 107.6 18,189 101.4
JULY.seosossnnns 1,685.6 387.1 106.7 18,296 101.5
AUBUSE. s s ronss 482.3 481.6 1,658.8 383.7 103.5 18,110 101.4
September...... 1,654.1 384.5 103.8 17,784 101.5
October.cesisss 1,668.0 384 .2 102.8 18,341 101.5
NOVEMDOTs v v e s 488.3 482.7 1,692.9 388.7 104.2 17,842 101.5
December...ssss 1,699.6 393.7 107.5 17,485 101.5
1960
January....cee. 1,692.2 395.4 109.0 18,100 101.5
February. ...s.. 501.5 490.5 1,765.4 395.4 108.5 18,161 101.4
Marchissesensas 1,715.2 395.8 107.9 18,219 101.4
ApPril.ceeecess 1,731.2 401.4 108.2 18,860 101.4
May. . ooeeevones 506.4 501.0 1,731.2 403.6 109.2 18,428 101.2
Jung....ceenens 1,739.0 404 .4 108.7 18,466 101.3
Julyeseovennons 1,714.0 404,.7 108.4 18,118 101.3
August.....oo. 505.1 502.7 1,771.8 405.2 107.3 18,201 101.3
September......| 1,766.5 405.5 107.0 18,104 101.1
October....... 1,738.0 406.4 106.6 18,543 101.2
November....... 504.5 506.4 1,758.9 406.0 105.4 18,398 101.1
December.......| 1,742.3 404,..0 103.4 17,887 101.0
1961
JanuarY.cveens 1,786.2 403.6 103.4 ®17,773 101.0
February..ioee, © 500.8 ©59,.8 1,755.0 ©403.1 ©102.8 17,795 101.0
March..oseesss 1,785.1 2405.5 103.7 18,127 101.0
APrile.evecnnns 1,781.8 409.8 106.3 17,860 100.9
May........ caes 516.1 513.2 1,829.3 413.2 107.7 17,995 100.8
Jun€sssvrennnes 1,824.0 417.3 109.9 18,199 100.7
Julyeonroaeanss 1,839.9 2,18.6 110.2 18,026 100.7
August....ve.. 525.8 521.3 1,832.7 419.4 109.8 18,181 100.7
September..... . 1,848.2 421.1 109.7 18,141 100.8
October....... 1,904.6 425.2 110.8 18,587 100.6
November....... 542.2 537.0 1,903.8 429.3 112.3 19,107 100.8
December....... 1,916.9 431.8 112.1 18,836 100.9
1962
January....... 2,010.7 430.1 110.8 rl8,845 100.8
February...... [ p549.0 [Mp541.5 r1,916.8 r433.3 rl12.7 rl9,063 100.6
March.....ovu. pl,986.9 mip435.3 Mipll3.2 [@Pp19,290 ©100.5
ApTil.cvveeene 3100.7
Mayevuonrennaas
JUNG.ssasenonay

18ee "Important Features and Changes For This Issue," page ii.

®ixcludes 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.

3Week ended April 10, 1962,
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 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 [E;
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" Revised. "p" Preliminary.

NBER Lagging Indicators
61. Business (62. Index of |63. Index of |[64. Book 65. Book 66. Consumer |67. Bank
Year and expenditures |wage and labor cost value of value, mfrs.’' |installment rates on
month on new plant |salary cost per unit mfrs.' in- inventories debt, end of |short-term
and equip- per unit of of output, ventories, of finished month business
ment, total output, to- total GNP all mfg. goods, all loans, 19
tal mfg. industries mfg. indus. cities?
(Ann. rate
Bil. dol.) (1947-49=100) | (1947-49=100}| (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent )
1959
January........ 121.7 49.5 18.8 33,391
February....... 30.62 120.8 135.5 49.9 19.1 33,763 4.51
March.......... 121.4 50.5 19.2 34,171
April....eeoe.s 119.6 51.1 19.3 34,609
MBY.eeroannnnes 32,51 118.6 136.4 51.6 19.4 35,064 4,.87
June.eesransann 119.3 52.1 19.3 35,558
JWYeesnansnnns 120.4 52.2 19.3 36,093
Auguste.eesanss 33.35 120.5 139.1 52.1 19.4 36,704 5.27
September...... 122.0 51.9 19.6 37,271
October.iesess.. 122.3 51.5 19.6 37,785
November....... 33.58 123.7 138.7 51.6 19.7 38,203 5.36
December...... 120,3 52.4 20.1 38,534
1960
Fanuary....... 119.6 53.3 20.4 38,897
February....... 35.15 120.5 139.1 53.9 20.6 39,366 5.34
Marcheeeessesss 120.8 54.3 20.8 39,773
Apriles.eevenss 121.3 54.7 21.0 40,303
May.ieeenesnnns 36.30 120.9 140.4 55.0 21.2 40,608 5.35
JUNEsevevernens 121.2 55.1 21.3 40,907
JUlYeeoaosoanns 120.4 54.9 21.4 41,175
August...covens 35.90 120.4 142.1 55.0 21.6 41,401 4.97
September...... 122.3 54.7 21.9 41,627
October...cveae 122.5 54 .4 21.9 41,799
November....... 35.50 122.8 141.9 54,.0 21.9 41,961 4.99
December,...... 123.1 53.7 21.8 42,079
1961
JanUATY.eosas o 123.7 53.7 21.8 42,070
February....... 33.85 124.0 142.7 53.6 21.8 41,993 4.97
March..eeoonn. 124.1 ©53.3 21.7 41,980
April..evesens 123.0 53.4 21.7 41,873
May.oeiveonanss ®©33.50 121.3 ©142.5 53.4 21.5 41,885 ©4.97
June..ovieennasd 120.9 53.4 21.5 41,885
JULY.eooronnnnd 119.3 53.5 ®21.5 ©41,857
August......... 34.70 ©118.2 ™ 143.3 54.0 21.7 41,901 M 4.99
September...... 120.1 54.4 21.8 41,887
October....... 119.4 54.8 21.9 42,068
|l 35.40 119.8 142.3 55.0 21.9 42,368 4.96
. 119.2 55.2 22.0 42,632
January...e.. . 119.6 55.7 r22.1 42,847
February......| 136,10 rl20.1 (Na) fjp56. mip22.1 43,083 4.98
March..veceoesd Hip120.4 (Ma) (MA) (NA)
Aprilicececees
May.eovuneonned 136.60 '
June..cceeecess g

lanticipated.
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26 Basic Data

Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Continued

Serles 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 [Hl;
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" Revised. "p" Preliminary.

Other U.S. series with business cycle significance
Yeer and 86, Exports,|87. General (88. Merchan-|89, Excess, |82. Federal |83. Federasl |84. Federal |95. Surplus(*)
month exzluding imports, dise trade [receipts (+)]|cash pay- cash re- cash surplus{or deficit(-),
military aid|total balance or payments |ments to ceipts from [or deficit |Federal in-
shipments, (series 86 |(-) in U.S. [the public |the public come and
total minus 87) balarnce of product
payments account
(Ann. rate |(Ann. rate (Ann. rate | (Ann, rate
1959 (Mil. dol.) |{(Mil. dol.) |(Mil. dol.) |(Mil. dol.) | Bil. dol.) | Bil. dol.) Bil. dol.)| Bil. dol.)
JANUATY..eneasd  1,318.5 1,164.6 +153.9 100.0 81.5 -18.5
February.......| 1,292.1 1,194.5 497.6 -841 96.0 84.9 -11.i -2.7
March..e.eeeeed  1,300.9 1,213.5 +87.4, 92.7 76.8 -15.9
April...vieiens 1,296.8 1,210.3 +86.5 96.4 87.2 -9.2
May. .oossennnns  1,326.6 1,312.9 +13.7 11,061 95.1 86.0 -9.1 +0.5
JUNGesesnesenss 1,345.9 1,311.7 +34.2 96.2 8l.2 -15.0
JUly.sessensoans 1,394.6 1,251.1 +143.5 97.0 89.4 -7.6
Avgust...i.v.n 1,429.2 1,298.3 +130.9 -1,173 96.2 92.4 -3.8 =2.5
September...... 1,498.8 1,407.9 +90.9 93.2 95.7 +2.5
October..csess.s 1,335.2 1,200.5 +134.7 92.9 88.3 ~4.6
November....... 1,380.7 1,298.6 +82.1 -668 99.9 96.6 -3.3 2.4
Decembersv.suss 1,497.2 1,333.2 +164.0 91.2 98.8 +7.6
1960
January.....o0s|  1,561.3 21,246.3 Z+315.o 9.9 89.9 0.0
February..esees 1,565.7 1,348.0 22177 -620 97.8 96.6 ~1.2 +6.5
Marcheeioeeoane 1,518.1 1,289.8 2+228.3 : 91.9 94,2 +2.3
Aprilisievennss 1,622.2 1,348.6 z+273.6 94.9 99. +4.9
MBY.eorannennns 1,659.3 1,269.0 2+39O.3 -763 9.4 102.9 +8.5 +4.5
Junteiieerensans 1,633.8 1,276.5 +357.3 91.9 94.8 +2.9
JUlY.evonoonnens 1,706.5 21,270.7 %4435.8 91.5 93.6 +2.1
August..eeese., 1,624.8 2),255.8 24369.0 -1,112 97.4 104.0 +6.6 +1.4
September...... 1,647.2 21,220.6 24426.6 95.0 100.5 +5.5
October.vssvaes 1,667.6 21,206.0 2+461.6 92.7 9.7 -1.0
November.......| 1,680.6 21,161.7 24518.9 321,434 102.3 103.3 +1.,0 +0.4
December.,..... 1,645.3 1,124.8 24520.5 96.0 100.4 Lo
1961
January.....ee. 1,646.1 1,150.9 +495.2 96.8 93.1 -3.7
February.......| 1,736.4 1,146.1 +590.3 =344 95.4 93.2 -2.2 -5.5
Marchesuiesannes 1,711.1 1,158.4 +552.7 107.2 89.1 -18.1
April.......... 1,658.3 1,159.0 +499.3 rl00.7 r98.0 r-2.7
May.vosnoocnans 1,577.0 1,155.2 +421.8 4 +156 rll0.9 rl02.2 r-8.7 ~4.3
June...vevenens|  1,594.9 1,177.2 +417.7 105.4 r95.3 r-10.1
Julyeeesuosoana 1,668.0 1,366.4 +301.6 97.5 90.3 ~7.2
August......... 1,659.7 1,261.3 +398.4 =777 114.0 104.0 -10.0 -3.1
September...... 1,667.8 1,280.3 +387.5 101.8 100.8 -1.0
Octoberiesssass 1,772.9 1,322.4 +450.5 111.1 99.1 -12,0
November.s...... 1,716.3 1,310.7 +405.6 -1,489 107.3 103.9 =3.4 -2.0
December,...... 1,719.2 1,296.5 +422.7 103.8 102.8 -1.0
1962
January........| 1,660.0 1,320.1 +339.9 (Na) 116.1 100.0 -16.1
fq:br:ary‘ cesese 1,828.2 1,314.1 +514.1 r108.7 r99.9 r-8.8 (¥a)
wora W ) ) il G
May.eoroannnans
June.sieeannne.

1Exeludes
2Revised.

Includes
4Includes

U.S. subscription to International Monetary Fund of $1,375 million in gold and securities.
New figures from source include uranium imports.

single direct investment transactions of $370 million.

$650 million in special debt payments to the United States.
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Continved

Series are seasonally adjusted except thoge 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" Revised. "p" Preliminary.

Other U.S. series with business cycle significance--Continued
90. Defense 91. Defense 92. Military [85. Percent 93, Free 81. Index of |94. Index of
Year and Department Department prime con- change in reserves* consumer construction
month obligations, [obligations, |tract awards |total U.S. prices contracts,
procurement total to U.S. bus~ |money supply total value
iness firms
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Percent) (Mil. dol.) §(1957-59=100) | (1957-59=100)

1959
January.....oe. 1,330 3,538 1,465 +0.28 -60 101.0 98
February....... 1,362 3,601 1,916 +0.28 -48 101.0 95
Marche..eeeeess 1,371 3,739 1,772 +0.28 -140 100.9 110
April.civevinse 1,398 3,620 1,762 +0.14 ~259 101.0 118
May..cooveaenn, 1,381 3,569 1,513 +0.28 -319 101.2 103
JUNE. e vrrrnnnns 1,425 3,863 1,905 +0.14 -513 101.4 114
JULYeeeoannones 1,202 3,729 2,249 +0.35 ~557 101.6 115
August.....oeue 870 3,263 1,986 -0.35 =535 101.7 102
September...... 1,319 3,906 1,931 | 0.00 ~493 101.9 106
October....... 1,517 3,802 2,123 -0.28 -459 102.2 110
November...... 1,124 3,608 2,289 -0.14 -433 102.2 92
December...esas 929 3,160 1,320 ~0.49 =421, 102.3 97

1960
JANUATY. .0 euuss 937 3,234 1,770 -0.14 -361 102.3 93
February....... 1,104 3,439 1,740 . =0.21 -361 102.5 93
March..ueiseess 1,020 3,368 1,738 -0.28 =219 102.6 100
Aprile.eeicacn., 983 3,362 1,368 -0.07 -194 102.9 105
MBY.ouiooeanons 1,373 3,677 1,811 -0.43 -33 103.0 97
JUNe.sirneenan rl,269 r3,771 1,687 -0.36 +41 103.1 108
July.eeoocecenes 2,866 5.305 2,231 +0.14 +120 103.1 113
Augusteeei.ien, 1,230 3,824 2,302 +0.07 +247 103.3 109
September. ..... 1,206 3,926 2,361 +0.50 +414 103.2 107
October........ 998 3,299 1,477 +0.14 +4,89 103.5 117
November. ...... 1,559 4,109 2,127 -0.28 +614, 103.6 111
December. ...... 1,239 3,671 1,797 +0.14 ) +682 103.8 120

1961 _
January........ 1,306 3,621 1,944 +0.14 +696 103.9 108
February....... 1,476 3,976 2,153 +0.43 +517 104.0 95
March..eeeeoos. 1,163 3,552 1,774 +0.21 +4,86 104.1 104
April...eeeess 1,089 3,449 1,882 +0.35 r+551 103.9 103
May...coovennns 1,117 3.600 1,501 0.00 +453 104.0 102
June..oosenvons rl,238 r3,723 1,888 +0.07 +549 104.0 111
JUlYeeevnennnns 1,671 4,314 2,066 -0.07 +530 104.3 110
AUGUSearenrand 2,237 5,344 2,389 -0.14 +537 104.4 116
September..... 1,864 4,785 2,127 +0.85 547 104.5 103
October........ 1,436 4,192 2,847 +0.49 +442 104.4 124
November....... 1,372 4,121 2,500 +0,28 r+517 104.4 116
December....... 1,891 4,681 2,153 +0.56 T+419 104 .4 119

1962
January....... 1,912 Ly bd9 3,429 C . =021 +546 104.6 115
February....... 1,147 3,899 () | r-0.14 434 104.9 119
Mareh..eossees (NA) (M) pt0.14 p+376 (NA) (NA)
April....co...
May.eoeonnneesd
June...eeevosed
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Table 1.--BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Continued

Serles 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 Serles and Diffusion Indexes" on the back cover. "r" Revised., "p" Preliminary.

International comparisons of industrial production
Year and 121. OECD?! 122, United | 123, Canada,| 47. United |[125. West 126. France,|127. Italy, |128. Japan,
month countries, |Kingdom, index of States, Germany, index of index of index of
index of index of industrial |{index of index of industrial | industrial | industrial
industrial |industrial |production {industrial |industrial |production {production |production
production | production production | production
(1953=100) (1953=100) | (1957=100) (1957=100) | (1953=100) |(1953=100) |(1953=100) | (1955=100)
1959
January...coeee. 134 115 104 100 151 149 148 157
February....... 136 115 105 102 154 152 154 160
Marchieeeeeeaes 139 117 105 104 158 152 154 162
April..ieevenss 139 118 108 107 158 156 153 168
MaYevssonenerns 139 118 107 109 158 157 154 173
JUNGesesnvanses 141 120 108 110 160 159 152 178
JUlYeaeusosansas 141 121 107 108 161 159 151 181
Augusteeecoaans 143 122 106 104 164 154 158 184
September...... 145 124 108 103 167 160 161 188
October.seaesss 147 126 110 102 169 163 165 192
November....... 150 126 108 103 170 168 171 196
Decenber...oess 153 128 109 109 175 175 173 202
1960
January..ceeeee 151 128 111 111 173 170 172 205
February....... 152 128 110 110 174 166 178 211
Marchessnssease 155 129 111 109 177 167 180 212
Aprilivieveansn 154 131 108 109 176 170 179 218
May.veooeaeanns 155 131 108 110 178 169 181 218
JUneseseeeesnss 157 130 108 109 180 174 184 222
Julyeooovesnans 156 130 106 109 178 175 182 225
August...oeiens 157 131 107 108 180 177 186 229
September...... 158 131 108 107 184 180 185 234
October.v.vvees 158 131 108 106 182 180 184 235
November....... 159 129 107 104 185 183 188 243
December....... 160 131 107 103 186 181 188 245
1961
JANUATY . v eveaes rl59 rl27 107 102 193 179 190 248
February...uee. 162 rl29 107 102 192 179 197 248
Marchiesesvesos 163 rl29 107 103 192 180 194 257
162 rl30 109 106 187 180 194 257
May.ooeennennns rl6l rl29 109 108 191 182 195 266
Junesseeseneans 164, rl32 111 110 192 183 197 271
JUlYeevenennnns 162 rl33 111 112 186 184 198 277
August..... 163 133 113 113 190 184 197 282
September, . 162 rl29 114 111 ‘187 185 r201 R84,
Octoberiss.veus rlé4 127 114 113 194 188 r207 290
November....... 165 128 116 114 192 190 213 294
December....... 165 127 116 115 192 191 214 r294
1962,
JENUATY . v s rsss (Na) 126 115 114 196 193 (NA) 295
February....... (NA) (NA) 115 200 (Na) (NA)
March...eeeeens 116 (NA)
April..........
May.ooivennnans
JUNB.sstsananns

1Orgt-a.miv,&t:i.on for Economic Cooperation and Development.
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Table 2.--PERCENTAGE CHANGES FOR PRINCIPAL MONTHLY AND QUARTERLY SERIES OVER 1-YEAR PERIOD

29

are inverted so that

rises are shown as declines and declines as rises (see series 3, 5, 14, 40, 43, and 45). The month-to-month percentage

changes are calculated in the usual way,

but the signs are reversed to facilitate interpretations of the cyclical

movements; for exemple, if the rate decreased by 0.6 percent, the sign of this drop is reversed and shown as +0. 6.

Monthly percent changes
1961 1962
Selected monthly series
Apr. |May |June [July [Aug. |{Sept.[Oct. [Nov. [Dec, [Jan. |Feb. |[Mar.
to |to to to to to to to to to to to
May [June [July lAug. [Sept.[Oct. [Nov. |Dec. |Jan. |Feb. {Mar. [Apr.?
NBER LEADING INDICATORS
1. Average workweek of production workers,
BANULACEUTING. v e v verrrernnrnneannenneeresaa) +0.3] 0.3 ] +0.2| 0.0| -1.0| +1.5| +1.0| -0.5] -1.5| +1.3| +0.5
2. Accession rate, manufacturing............... ~4.51 -7.1 | +2.6| +2.5| -9.8[+18.9] -9.1| -5.0}+15.8| -9.1 NA
30. Nonagricultural placements, all industries.. l11.1] +2.7 | ~4.9 f12.6| 7.2| +7.9| +6.6| -6.9]| +8.0| -3.5] +4.9
3. Layoff rate, manufacturing (inverted).......| -5.3|-10.0 |-13.6 H#24.0[-15.8+22.7( -5.9|-16.7| +9.5| +5.3 NA
5. Average weekly initial claims for unemploy- :
ment insurance, State programs (inverted)..| +3.5| +7.3 | -6.0 H10.3| -4.4| +6.7| 0.0| +0.7| -2.3| +8.7| +4.2| +3.3
6. Value of manufacturers! new orders, durable
good industries......... evsaesecenaan eeees| 2.9 40,8 | +0.7 | ¥4.1| +0.7| +2.0] +0.3} +0.7{ +1.4{ -2.2| -4.0
24. Value of manufacturers' new orders, machin-
ery and equipment industries.....c..eecooe..| #3.8[ +2.7]-0.4] 5.3 -1.6] +2.6| +2.8| -5.4| +5.5] -2.9| -2.0
9. .Construction contracts awarded for commer-
cial and industrial bldgs., floor space....| +2.3| +4.0| -4.4 [F11.6] -3.6|-12.9[+26.3}| -1.6} -9.2|+18.6 NA
7. New private permanent nonfarm dwelling .
units started.c.ceeececcvececsrcsccesenesaaff10.9]| +6.5] 2.4 | <1.3] +4.9] +2.9| -5.4| -5.3| -0.8] -9.3[+22.3
29. Index of new private housing units author- ’
" ized by local building permits............. +0.5| +5.0 1 +0.8 | +2.8( -3.6| +6.0| -0.7| +8.6] -5.9] +8.9| -7.7
13. Number of new business incorporations.......| -0.7|+0.8§+1.3| -2.1§ +1.4| +5.6| -0.8| -2.0| -4.4] +4.5| -0.6
14. Current liabilities of business failures i :
(inverted)..... ceesssensennanas ceesenereass]| =6.3]| =3.5] +7.5[-23.5[-24.8|+40.3[-51.8+38.6[-51.9|+16.6|+18.5
17. Price per unit of labor cost index..........| ¥+1.2]| +0.1| +1.4| +1.0| -1.5] +0.5| -0.2| +0.7} -0.2] -0.7| -0.6
19. Index of stock prices, 500 common stocks....| +1.0| -1.3]-0.3| +3.6| -0.8| +1.1| +4.5} +0.9| -3.7} +1.7| +0.1{ -3.8
32, Vendor performance, percent reporting
. slower deliveriel....ccsceececncacscnancnne +2.1| 0.0]1+42.1| +6.1] +5.8| 0.0 -7.3| +3.9| +5.7| 0.0] ~1.8
23. Index of industrial materials prices........| +0.3| -3.2 | +0.7| +1.2| -0.1| -0.5| -3.3| +2.0] +1.9| -2.2| ~0.2] -2.3
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments....coeevceeecescncnns weaesees] t0.4 ) +0.5]+0.3] 0.0 -0.1] +0.1| +0.3{ -0.1| -0.1| +0.6| +0.1
42. Total nonagricultural employment, labor
fOrce BUIVEY . ettt iereiereneaterecancaanns +0.2| +0.5| -0.3] +0.1| -0.4| +0.3} +0.8| -0.4| +0.1| +0.8| +0.1
43. Unemployment rate, total (inverted)......... -1.3| +2.3| -0.1| +0.9| =0.7| +2.9| +8.3( +1.8| +3.0| +4.1| +2.3
40. Unemployment rate, married males, (inverted)} -0.2| +2.5}+1.3| -1.3| +3.6| +8.9) -1.0| +7.8| +2.6|+10.5} -2.1
45. Average weekly 1nsured unemployment rate,
State programs (inverted)........eveeeeenn. +5.1( +5.2 | 40,6 | +1.3 | +2.3( +1.2| -0.8| +5.3| +2.1| +4.0| +2.4]| +7.3
46. Index of help-wanted advertising in news-—
PAPOTS s asseesernannsncnascasansneonnn e +2.8(+2.2 1 «1,4| +4.2| ~1.5[+13.1| +3.3| =2.2| +5.6] +3.5| +0.4
47. Index of industrial production........ ceeees] 2.6 +1.9 | +1.4| +0.9| -1.8| +1.6| +1.2] +0.6} -1.0| +1.1| +0.9
51. Bank debits outside NYC, 343 centers........ +2.7| -0.3140.9| -0.4( +0.8| +3.1| 0.0] +0.7| +4.9| -4.7| +3.7
52, Personal income........o.. tessessasansbanans +0.8| +1.0 | +0.3 | +0.2 | +0.4| +1.0| +1.0| +0.6| -0.4| +0.7| +0.5
53. Labor income in mining, manufacturing, a.nd
construction...cveiiiiiiaiannnee Crserseanan +1.,3| +2.0| +0.3| -0.4| -0.1| +1.0| +1.4| -0.2} -1,2{ +1.7} +0.4
54,. Sales of retall stOresS..veieeeeseeiceacen . +0.8{ +1.1| -1.0| +0.9| -0.2] +2.5( +2.8| -1.4{ 0.0 +1.2| +1.2
55. Index of wholesale prices, all commodities
other than farm products and foods....... ..l =-0.1| -0.1| 0.0] 0.0 +0.1} =0.2]| +0.,2| +0.,1| -0.1| -0.2{ -0.1] +0.2
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing......eeevseee.. -1.4| -0.3|-1.3| -0.9( +1.6( -0.6| +0.3| -0.,5| +0,3| +0.4| +0.2
6. Book value of manufacturers' inventorles, :
all manufacturing industries......ceveeeee. 0.0} 0.0| +0.2| +0.9| +0.7] +0.7| +0.4| +0.4| +0.9] +0.9 NA
65. Book value of manufacturers' inventories of
finished goods, all manufacturing indus....| -0.9| 0.0| 0.0} +0.9| +0.5] +0.51 0.0| +0.5| +0.5] 0.0 NA
66. Consumer installment debt, end of month.....| 0.0{ 0.0|-0.1]+0.1| 0.0} +0.4| +0.7| +0.6] +0.5] +0.6 NA

See footnote at end of table.
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Table 2.--PERCENTAGE CHANGES FOR PRINCIPAL MONTHLY AND QUARTERLY SERIES OVER 1-YEAR PERIOD--Continued

Those series that usually fall when general business activity rises and rise when business falls, are inverted so that
rises are shown as declines and declines as rises (see series 3, 5, 14, 40, 43, and 45). The month~to-month percentage
changes are calculated in the usual way, but the signs are reversed to facilitate interpretations of the cyclical

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

Monthly percent changes

1961 1962
Selected monthly series
Apr. [May | June {July |Aug. | Sept.|Oct. | Nov. | Dec. | Jan. { Feb. | Mar.
to [to to to to to to to to to to to
May |June | July | Aug. | Sept.| Oct. | Nov. | Dec. | Jan. | Feb. |Mar. | Apr A
OTHER U.S. SERIES WITH BUSINESS
CYICLE SIGNIFICANCE
86. Exports, excluding military aid shipments,
total..c.oviiriiinniiniininnanns ceneen veeeeo 49| ¥1.1 | +4.6] -0.5] +0.5| +6.3| -3.2| +0.2| -3.4}+10.1 NA
87. General imports, total............. ceeenneed =0.3 ]| ¥ 916,11 7.7 +1.5| +3.3| -0.9} -1.1| +1.8| -0.5 NA
82. Federal cash payments to the public.........[f10.1]| -5.0] -7.5 #16.9]-10.7| +9.1| -3.4| -3.3 #11.8| -6.4} -0.6
83. Federal cash receipts from the public....... +4.3 81 -5.2fF15.2] -3.1] -1.7| +4.8| -1.1} -2.7| -0.1| -5.7
90. Defense Department obligations, procurement.| +2.6 [10.8 [+35.0 #33.9[-16.7|-23.0{ -4.5 [+37.8| +1.1{-40.0 NA
81. Index of conswner prices.......ecceveesa...s 0.1 0.0| +0.3} +0.1] +0.1| -0.1| 0.0] 0.0| +0.2] +0.3 NA

Selected quarterly series

Quarterly percent changes

lst quarter 1961
to
2nd quarter 1961

2nd quarter 1961
to
3rd quarter 1961

3rd quarter 1961
to
4th quarter 1961

4th quarter 1961
to
lst quarter 1962

NBER LEADING INDICATORS
1l

Newly approved capital appropriations,

602 manufacturing corporations.......ee.v.. +1.6 +16.3 +1.4 NA
12. Net change in the business population,

operating businesses.....ceeeceereinesenenes +50.0 0.0 -33.3 NA
16. Corporate profits after taxes....eceesesaess +14.0 +4.4 +11.3 NA
18. Profits (before taxes) per dollar of sales,

all manufacturing corporations............. +15.2 +3.9 +10.1 NA

NBER ROUGHLY COINCILENT INDICATORS
50. Gross national product in 1954 dollars...... +2.8 +1.4 +2.8 NA
49. Groas national product in current dollars... +3.1 +1.9 +3.1 +1.3
57. Final sales (series 49 minus series 21)..... +1.7 +1.6 +3.0 +0.8
NBER LAQGING INDICATORS

61. Business expenditures on new plant and

equipment, t0ta1%... .. . ieiieicnnennanns -1.0 +3.6 +2.0 +2.0
63. Index of labor cost per unit of output,

total gross national product............ .edl -0.1 +0.6 -0.7 NA
67. Bank rates on short-term business loans,

19 cities i iveennsnvasnnnsacns 0.0 +0.4 -0.6 +0.4

IMarch to April percentage changes cover part of April only.
®Percent change from 4th quarter 1961 to lst quarter 1962 is based on enticipated
quarter.to 2nd quarter, 1962, based on anticipated data, is +1.4

1962 data. Percent change from lst
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Table 3.~DISTRIBUTION OF HIGHS IN BUSINESS CYCLE INDICATORS DURING RECENT MONTHS OF THE CURRENT EXPANSION

Month in which high

Number of series that reached a high before specified month of current expansion

was reached Aug, 1961 | Sept. 1961|0Oct. 1961| Nov. 1961 | Dec. 1961 [Jan. 1962 | Feb. 1962 {Mar. 1962
(6th mo.) | (7th mo.) |(8th mo.)| (9th mo.) | (10th mo.)| (11th mo.)] (12th mo.)| (13th mo.)
NBER LEADING INDICATORS
January 196l...ccieeerenecnncans v vee .. .. . .. .
February....... Certssearataeaeaas “ee ‘e .. e e .. o ‘e
March..... Cieeertreeenaa s 1 1 1 1 1 1 1 ..
APTALe e s evernenseneenrncnnnnens . 2 1 .
MBY.ueiesnenennnsas eeereceaas . 1 1 1 1 1 1 1 1
JUNC. e eevrrroesrsvstioacosannnns . eea ‘e e .. e . e e
JULYeeroneennnnnnn Cerersecsannas 5 3 2 2 2 1 .
BUBUS . v v vveerreernnennnnannens 13 1 3 2 1 1 1 1
September...v.veeieerniinennens. 5 2 2 2 1 1 e
OCtObE i ennransrseennnnnenens . 13 5 3 2 2 1
NOVEMDBET s ¢ v vnnsonnnssnnnanens . 9 6 5 3 2
DeCember. cverroresrnosronannes . 6 5 2 2
January 1962...... Ceernescenens . 5 4 2
February...... Ceereertiecaannene 7 5
March..oevivnvenne et . 2
Series with no high............ . o 0 0 0 0 0 0 0
Total series used............. .. 22 22 22 22 22 22 22 116
NBER ROUGHLY COINCIDENT
INDICATORS

January 1961.....cctvuennnnnnn . .. .. .. . ..
February.coeeeceesionrennicnn, . .. Ve ves ‘e .
March.cvensieieseneninneenenenns . Ve . .
April.cceieneienes ersieeeraeaan Cee e . ‘es .
May.eoenensesnenens e renenans . ‘e . . . .
JUNE.veeveennennns Cieeseiesenaas 2 1 . . . ..
JULY.eoienerenonenoncnacnnnnns .. 3 2 AN .. ces e
September.....covvvevecnncncnens 3 .. .. ..
October..c.ceseenne evseiesananes 8 3 .. vee Ve .
November.coovreseorioeeeeorannns 8 5 4 1
December. .coveerenrernannnnnanns 5 2
January 1962...c..iiuiinniannn .. 1 1
February..... Cheeear et . 8 ves
4 of )« D PPN .. 9
Series with no high............. 1 1 1 1 1 1 1 1
Total series usede.ivv.ovee.... . 11 11 11 11 11 11 11 11

Expansion period

Percent of series reaching

their highs

in corresponding months of 1961 and
previous expansions

(6th mo.) | (7th mo.) |(8th mo.) | (9th mo.) | (10th mo.)|(11th mo.)| (12th mo.)|(13th mo.)

NBER LEADING INDICATORS
1961e tvevroeiennnnnarennaeenes . 59 23 59 41 27 23 32 12
1958-60...... reesretreraeaaas .. 77 73 36 59 &, (A 68 45
195457« cvusiorrasonsncsnonnns. 57 62 29 43 24 33 48 52
194953t eerrnntrirneenenneens 60 20 45 70 85 30 20 25

NBER ROUGHLY COINCIDENT

INDICATORS

1961 .ovivtinernnioronanie-ns .. 45 27 73 73 45 36 73 82
1958-60.1cveecccrocsonannnaanns 82 91 73 73 91 100 100 82
195457 ceeatsosnsssarancsannnss 91 82 91 100 91 91 91 82
1949530 cnerenenanssnsnsnonscns 91 91 91 100 91 73 82 55

NOTE: All querterly series, 2 leading monthly series (series

(series 40) are omitted.

INumber of series available.
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Table 4.~-DISTRIBIJTION OF HIGHS IN BUSINESS CYCLE INDICATORS DURING RECENT MONTHS COMPARED WITH PERIODS AROUND
PREVIOUS BUSINESS CYCLE PEAKS

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

Number of months before . s :
benohmark date that Business cycle peak 3d mo. before business cycle peak [{Current expansion
high was reached Nov. July July May Aug. Apr. Apr. Feb. Feb. Mar. |
1948 1953 1957 1960 1948 1953 1957 1960 1962 1962
NBER LEADING INDICATORS
8 months Or MOres.seeeeecoons. 11 11 22 12 6 4 19 9 2 1
7 months...... Ceesetebaeeneaans .. 1 . 2 3 1 2 1
6 months...... ceersreesanasans .. 2 1 2 3 4 1 1
5 months.veeseeenans ceseeen 1 2 .. 1 1 2 1 1
4 monthsS.iiiiiereieriiosnnnnnns 5 3 2 .. 2 2
3 MONtNS. veeereanrrreontieanns 1 3 1 2 3 2
2months. . iveieiionenennens 3 1 2 .. 1 2 2
I montheeesieiesveee inneenennen 2 5 Ve .e 2 4 5
Benchmark month.........c..... 1 1 2 1 7 2
Number of series used......... 18 21 23 19 18 21 23 18 22 16
Percent of series high on
benchmark date...ooeeveecce.. 6 0 0 0 6 10 0 6 32 12
NBER ROUGHLY COINCIDENT INDICATORS
8 months or more......cceaveves 4 1 3 4 2 2 1
7 MmoNthS.eeerensrrinnnononnnnns 1 1 3 ..
6 MONthS . es v vreresanennanans .o . 1 1 2 ..
5 MmONtHS e ittt ‘e .. e 1 .. Ve ..
4 months..iveererenronennnanns 1 1 1 e
3 monthS.veeersnesereessencnns 4 2 4 2 . 1 1 1 1
2 months..... teeseetrreenesnnn 2 4 1 1
1 month...... tevesencacsasanans 3 4 1 cee 1 3 1 1
Benchmark month.vevveniiaon.. 1 5 5 4 10 10 7 4 8 9
Number of series used......... 1, 14 14 14 1 14 1 13 1)) 111
Percent of series high on
benchmark date....ovvvevivnnn 7 36 36 29 71 71 50 31 73 82

1Inciudes 1 series with no high.
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DIFFUSION INDEXES: 1948 TO PRESENT
NBER Leading | ndicators

CHART 2

(Nov.) (Oect.) (July)  (Avg.) (July) (Apr.) (May) (Feb.) Percentage
P T P T P T Expanding
. » D'II. Avefc:ge workweek , m}g. E
'V\ ‘ 1 mdustnes)_ 100
\ [ f\ A /\ l M V\ A -
e T W TV J
Dé. New orders, durables |Th. -Month] 0
(21 industries) V\ ree-Hon Tro0
. MM LA
e VWY )
-0
D11. Capital Appropriations, mig. 75
s—s—s—e 15 industries, One-Quarter ' . i
- 602 companies, Four-Quarter \ /\K/ e \ i 50
( -4 25
33. Profits, Chicago PAA . 1 75
(200 companies)
Percent reporting higher profits M\/\«J.,\ a
A S V] .
D34. Profits, mfg” FNCB of N. Y. -5
(600 companies)
. Percent reporting higher profits; 4 75
N . A /\
4 “ ’/" \\ \ / \‘
\ N I \ 3 50
7 L7 ¥ T
Y] ~N
N
4+ 25
4 100
W ML AN \, .
vV [MVIVY \J
D23, Industrial Materials Prices
13 industrial materials) 100
\/—\ \ A"\« 50
Vi% !
Ds. ::itial Claims Unempl. Insur. E] 100
[inverted (47 areas) / 7
w\ / JAY 50
N i
lllllllllll ululull! l'llllllll“ lui ||lulnl| Illlu [ulu ulul“ll :lulnlu nln[lL[l

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962
See “How to Read the Time Series Charts,” page 4.
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CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT--Con.

‘ B NBER Roughly Coincident Indicators
(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.) Percentage
P T P T P T P T Expanding
T I -
IOne-Monfh lmervals}
D41. Nonugrlcultu;‘al Employment
(30 industries) 100
/“/\'\/\\A /.\J\E jv\/\/\/\ MM r/\NV\A/ 50
"\ N \] W vy
0
D47. Industrial Production
(25 induvst 'OS)‘ ]w
f\l\ﬁu\ JAUN JV\/\A WA /\/\ )
Vv A UV TV W V J
0

D58. Wholesale Prices, mfg. goods

(23 industries) 100
~’\/\ . ,,/\/vl\/,, " 50
N
0
IThree-Mori'&h Infer;ohl
D54. Sales o-f.lv?etagl Stores
(24 types of stores) 100
f/\ / L/‘« /\\A/\'\ /] \/\/\\ N\ M ]

W i v »

m_lj_lllllll llllllllllh 3

1948 1949 1950 1950 1952 1953 1954 1955 1956 1957 1958 1959 1960 196) 1962
See “How to Read the Time Series Charts,” page 4.
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[ CHART 3 |

DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

35

{Nov.) (Oct.)

(July)
P T d

{Avg.)
T

{July) (Apr.)
P T

(May) (Feb.)
P T

Percentage
Expanding

| ¢

sece-aneme Actual
——— Anticipated
+++20+« Change in total carloadings

Four-Quarter

100

100

oe-e,
*
e

equipment expenditures,
.o"/ “‘ e

100

100

[
1
g
]
y

I lllllllllll lll'll

Al 1958 1

Data ere centered within span covered. Latest data are as follows:

Sl

1958

57

Annns

llLllll'lll

1959 1960

1961

1962

Period covered

Series number
Actual

Anticipated

035, D3eecessss
D4B.cvecsccsons
D‘]ooo.lo.o.oooé

4 Q 1960 - 4th Q 1961
2nd Q 1960 - 2nd Q 1961
3rd Q 1961 - 4th Q 1961

2nd Q 1961 - 2nd Q 1962
2nd Q 1961 2nd Q 1962
1st Q 1962 - 2nd Q 1962

*Increase of 500,000 carloadings plotted ot 100; no change at 50; decrease of 500,000 corloadings ot 0.
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Table 5.--DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:

Numbers are centered within intervals:
4-quarter figures are centered in the middle quarter;
Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require nc adjust-
Table 7 identifies the components for most of the indexes shown.

middle month;
quarter,

ment, and D34 and D58, which are adjusted directly.

OCTOBER 1958 TO PRESENT

l-month figures are placed on latest month; 3-month figures are centered on the
l-quarter figures are placed in lst month of 2d

NEER Leading Indexes

D1, Average workweek,

D6. Value

of manufacturers'

D11, Newly approved
capital appropriations

D33. Profits,
Chicago PAA

Year and manufacturing new orders, durable goods _
month (21 industries) industries (21 industries) a'pg,?f,:m- b lgrﬂ:“ comg:ges)
J-month 3-month l-month 3-month L~quarter l-quarter l-month
interval interval interval interval interval interval interval
1958
October....... veve 42.9 92.9 66.7 n.. 60,0 Lh
November........ . 81.0 83.3 47.6 66,7 67 51
December....... ‘e 50.0 85.7 52.4 64.3 L2
January 66.7 83.3 61.9 .4 66.7 48
February 73.8 81.0 73.8 100.0 61 52
March,... 73.8 9.9 85.7 90.5 50
April.... 81.0 90.5 52,4 76.2 66.7 56
May...e..e. 45.2 73.8 40.5 42.9 58 58
June. . 28.6 26, L. | 57.1 56
JULYeereenocennnans 40.5 14.3 5240 31.0 73.3 54
August........ soee 31.0 21.4 9.5 33.3 52 50
September.,....... 26.2 31.0 76.2 42.9 42
October..oceevneas 52.4 47.6 52.4 57.1 33.3 LO
November...... ... 52.4 69.0 42,9 66.7 43 Ll
December......ev0 78.6 50,0 85.7 52.4 48
1960 .
January.eeeceacsse . 1.4 31.0 28.6 57.1 40.0 46
February.......... 19.0 7.1 61.9 28.6 41 36
Marcheeeceoeeess “ee 35.7 21.4 1.3 47.6 4O
Aprile......e 38,1 66.7 57.1 42.9 46.7 bl
MaYeseeeansns 8.6 54.8 54.8 50.0 39 42
June...oiiienne .o 19.0 69.0 28.6 28,6 A
JUlYeernroroennnns 40.5 6.7 38.1 52.4 33.3 39
Avgust........ evee 26.2 14.3 1.4 38.1 37 34
September........ . 19.0 23.8 33.3 52.4 ] 34
October..ceeescess 78.5 9.5 28,6 26.2 50.0 34
November.......... 16.7 2.4 61.9 35.7 45 28
December......veus 7.1 14.3 28.6 42,9 30
1961
85.7 54.8 52.4 33.3 46,7 27
78.5 95.2 47.6). 90.5 51 31
69.0 90.5 78.6 76.2 37
83.3 81.0 52,4 81,0 . 60.0 46
50.0 92.9 59.5 61,9 52 50
90.5 69.0 57.1 66.7 L8
40.5 78.6 59.5 76.2 : 63.3 42
. 42.9 45.2 73.8 66.7 (Ma) 51
Septembsr......... 38.1 78.6 57.1 61.9 . 50
(e1.170) 1 S, 69.0 81.0 57.1 61.9 53.3 47
November.......svs 78.% 81.0 57.1 42.9 50
Decembor...cveaese 38.1 r2l.s 28.6 r47.6) 4dy
1962 ' ,
11,9 r21.4 r71.4 47,6 48
78.6 P45.2 £47.6 p61.9 49
p69.0 p47.6 50

Revised.
Proliminary.
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Table 5.~DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:
OCTOBER 1958 TQ PRESENT~Continued

Numbers are centered within intervals: l-month figures are placed on latest month; 3-month figures are centered on the
middle month; A-quarter figures are centered in the middle quarter; l-quarter figures are placed in lst month of 2d
quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-
ment, and D34 and D58, which are adjusted directly. Table 7 identifies the components for most of the indexes shown.

NBER Leading Indexes--Continued
Year and D34. Profits,] D19, Index of stock prices, D23, Index of industrial D5. Av. weekly initial claims
month FNCB (600 500 common stocks materials prices for unemployment insurance,

. mfg. corps.) (82 industries)! (13 industrial materials) State programs (47 areas)
l-quarter l-month 3-month l-month 3-month l-month 3-month
interval interval interval interval interval interval interval

1958
October..... [N 55 80.8 91.9 69.2 69,2 76.6 89.4
November...ceoes.s 87.2 9.2 88.5 69.2 63.8 .5
December.......... 79.7 93.0 34.6 53.8 34.0 87.2
1959
January...... . 55 86.0 86,0 50.0 53.8 91.5 80.9
February..eceeess. 65.1 85.5 50.0 46.2 55.3 89.4
March....... 80,8 77.9 73.1 57.7 63.8 83.0
Aprile..ccceeenes . 72 54011 . 70.9 50.0 73.1 83.0 87.2
MaYeeeoononns 35.3 51.2 53.8 61.5 36.2 63.8
JUN€...eeas. ceenes 55.2 68.0 61.5 53.8 30.9 40.4
JUlYeeeenonanns 46 8l.4 66.3 50.0 57.7 45.7 25,5
August.ecessrovans L2.4 36,0 57.7 53.8 29.8 23.4
Septemberee.ooesss 10.5 20.9 61.5 57.7 50.0 6.4
October.eeesensens 45 53.5 26.2 53.8 53.8 17,0 17.0
November....... ves 57.0 64.0 53.8 57.7 51.11: 53.2
December...oaseess ) 73.2 . 57.0 57.7 46.2 91.5 83.0
1960
January........ vee 49 28.5 27.1 69.2 53.8 L7 83,3
Februaryeeeesseess 11.2 11.8 42.3 53.8 67.9 40.5
Marchiseseceasas .o 33.5 27.61 46.2 46.2 29.8 4L0.5
Aprilic.veee eesesn 49 52.4 41.2 53.8 46.2 55.3 27.7
MaY.eeeroseconnes . 36.5 52.4 50.0 50.0 38.3 42.6
JUNGecaeanns esecae 7509 5006 57-7 10602 M~7 3803
JUlY.ecaueaas e 43 32,9 63.5 46.2 38.5 55.3 21.3
August.ccceenrocas 76.5 38.8 h6.2 57.7 17.0 33.3
September........ . 15.3 36.5 42.3 34.6 60,0 20.0
October..eeee.... . Ll 23.5 L2.4 23.1 42.3 4L0.4 48,9
November.......... 89.4 76.5 46.2 15.4 46.8 30.9
December.....o.... 80.7 93.8 26.9 30.8 48.9 5443
1961
January...eeeeee.. Ly 87.0 96.3 38.5 46.2 60.6| 53.2
February....... .ee 96.3 96.3 69.2 76.9 46.8 68,1
Marcheceeececess .o 86.0 95.1 80.8 73.1 70.2 61.7
April...... ervasan 69 72,6 93.9 65.4 80.8 52.1 66.0
May.eeonaocoosns . 81,1 70.7 53.8 57.7 42,6 61.7
JUn€..eeeeennans .. 40,2 57.3 46.2 50.0 55.3 51,1
JULY e eveencnnonnon 56 42,1 57.9 50.0 53.8 4,6.8 55.3
August...... veseon 81.1 54,9 76.9 69,2 44,7 40.4
September......... 39.6 55.5| 53,8 69.2 46.81 60.6
October...... 53 45.7 62.2 38,5 42.3 72.3 76.6
November...veesees - 87.8 72.6 30.8 46. 70.2 59.6
December......... . 56,1 52.4 65.4 57.7] 25.5 53.2
1962
January...eeeee.s. 26.2 39.6 73.1 61,5 68.1 73.4
February..s... (M) (A 37.8 34.6 53.8 85.1 87.2
Marche..e.eeeresss : 48.2 46.2 242.3 34.0
Aprilice.ccieness . 246.2
Mayeeeievaenonnnes
Jun€.eseee.. vesnen

1The 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 7C).

© ZApril 16, 1962.
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Toble 5.-DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:
OCTOBER 1958 TO PRESENT—Continued

Numbers are centered within intervals: 1l-month figures are placed on latest month; 3-month figures are centered on the
middle month; A-guarter figures are centered in the nfiddle quarter; l-quarter figures are placed in lst month of 2d
quarter, Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-
ment, and D34 and D58, which are adjusted directly. Table 7 identifies the components for most of the indexes shown.

NBER Roughly Coincident Indexes
D58, Index of
D41. Number of employees D47. Index of industrial D54. Sales of retail stores wholesale
Year and in nonagricultural estab~ production (2L types of stores) prices (23
month lishments (30 industries) (25 industries) mfg. indus.)
l-month 3-month 1-month 3-month 1-month 3-month l-month
interval interval interval interval interval interval interval
1958
October..vcversen. 76.7 93.3 74,0 92.0 87.5 37.5 62.9
November.......... 81.7 90.0 9.0 88,0 47.9 83.3 49.9
December. coovassee 78.3 93.3 .0 80.0 75.0 60,4 46.7
1959
JANUATY eeereinses 90.0 90.0 56.0 70.0 37.5 81,2 647
February..ceoseeees 80.0 88.3 60,0 76.0 58.3 81,2 8,.8
Marchsseeesesensss 88.3 83.3 76.0 88.0 83.3 77.1 76.4
Aprilicicviienenas 83.3 90.0 88.0 92,0 47.9 89.6 64,0
MaYeoovoesonsnnnns 81.7 88.3 90.0 84.0 68,8 58,3 81,7
JUN@ueusacrerannns 75.0 83.3 56, 76.0 39.6 66.7 69.3
JUlFeaeosnnannnass 68.3 65.0 4.0 62,0 66.7 29.2 56.9
August...cooannnns. 43.3 58.3 28,0 4.0 39.6 50.0 43.4
September......... 60.0 38.3 4.0 26.0 29.2 45.8 60,2
October,..c.cvoeses 36.7 45.0 38.0 34.0 39.6 62.5 56.4
November.......... 55.0 58.3 50.0 58.0 77.1 54.2 58.6
Decembor......cuue 78.3 61.7 92.0 84.0 41.7 58.3 46.7
1960
FLUUTS N 56.7 80.0 62.0 66,0 68.8 37.5 58.1
February.coeeee.. . 83.3 81.7 16.C 38.0 50.0 47.9 47.8
March..eeeosennss . 53.3 66.7 52,0 42,0 45.8 79.2 52.5
Aprilesceeineenns 55.0 58.3 62,0 7%.0 79.2 54.2 48,
MaY.eeooeroronnnnne 50.0 40.0 66.0 76.0 .6 62.5 38,2
JUNG. . oiiiviennnn 30.0 38.3 58.0 68,0 60.4 20.8 38,9
JULFecoororocennnn 35.0 25.0 52,0 34.0 50.0 45.8 43.9
August,eeroocennes 30.0 25.0 34,0 14,01 41.7 41.7 32,5
September......... 21.7 30.0 18. 20,0 50.0 45.8 32,0
October....co0vves 30.0 23.3 46,0 16.0 62.5 45.8 36,9
November.......... 20.0 15.0 30.0 24,0 37.5 43.8 32.5
December.......... 11.7 16.7 20.0 16.0 31.2 4.7 46.7
1961
JANUALY.soeoscsans 33.3 11.7 46.0 32,0 58,3 39.6 38.6
February.......... 33.3 0.7 32.0 56.0 47.9 72.9 41.3
Marche.ceossncsees 75.0 60.0 58,0 80,0 79.2 47.9 52.5
April.....o0eeveie 66. 83.3 86.0 92.0 25.0 58.3 64.0
May.. cesecene 85.0 90.0 8,.0 94,0 h5.8 542 49.1
JUN@.cvrerrrnnnane 86.7 83.3 84.0] 84,0 79.2 70.8 51.9
JUlYeeeeronennnsas 58.3 83.3 76.0 100,0 41,7 83.3 50.4
AUguat.cseicarsene 53.3 46.7 66.0 62.0 68.8 35.4 52.1
Septamber,.cces.e 36.7 50.0 22.0 72.0 33.3 75.0 58.1
Octoborseeivesrsss 65.0 63.3 88.0 76.0 79.2 70.8 43.4
November.....eeeee 70.0 68.3 72.0 84.0 66.7 89.6 43.4
December...coecees 53.3 r53.3 64.0 r58.0 45.8 70.8 53.3
1962
January.eeseecaens r33.3 r6l.7 rl8.0 r36.0 r58.3 r54.2 66.8
FODruary.eoseovses r85.0 pb8.3 r74.0 p50.0 r72.9 p56.2 r45.6
Marchesseeceesssea p73.3 p78.0 p60.4 p6l.1
Aprileseseccaeedde
Mayeooseoesesecnen
B2 +T- T

®y® Revised.
. "p" Preliminary.
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Table 6.~DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, OVER SPECIFIED INTERVALS FOR 4 MANUFACTURING ACTIVITIES:
OCTOBER 1958 TO PRESENT

Numbers are centered within intervals: A-quarter figures are centered in the middle quarter; l-quarter figures are placed
in 1st month of 2d quarter.

D35. Net salea D36. New orders, dur- < ‘D61. New plant and
manufactures ’ able manuifactl’xres D48. (geﬁ;t; f:::lllgzgings equipment expenditures
(800 companies) {400 companies) odii (16 industries)
Year and - commodity groups)
month h-quarter L-quarter 4-quarter l-quarter
interval interval interval ] interval
Actual |Anticipated| Actusl |mntieipated| Actusl |Antictpated tﬁt":'{“?oé'_'m Actual |Anticipated
1958 |
October..... 50.0 40.6
November.... 88 86 85 83 84.2 89.5 T 4321
December....
1959
January..... . 68.8 844
February.... 84 88 a8 84 52.6 78.9 =173
March.......
April...... o 81.2 87.5
May.eenen.n . 76 87 76 8 42,1 84,2 -73
June,......,
Julyeeeaeoo o 75.0 8h.4
August...... 78 82 76 77 57.9 89.5 +8
September. ..
October....| 65.6 7.9
November. ... 68 a4 64 82 26.3 57.9 -146
December....
1960
January.....| 75.0 8.4
February.... 61 82 58 76 31.6 68.4 +96
March...... .
April...... . 7n.9 71.9
MaY.oocooann 53 Th 51 68 31.6 78.9 ~-103
JUunG.ceeoess
Julyeeoccced 56.2 71.9
August...... 50 70 50 68 21.1 50.0 -279
September., . .
October..... 34.4 43.8
November... .| 60| 68 62 68 26.3 42,1 211
Docunl:ger. “os
1961 - i
January..... 28.1 37.5
February.... 72 82 72 78 (ma) 89.5 -26
March.......
April....... 46.9 53.1
MAY.coaoaens T 83 73 78 3.7 +78:
Jume.......,
56.2 62.5
(Ma) g8 (Ma) 86 89.5 r+125
59.4 65.6
86 82 89.5 (NA)
_ 62.5
February.... (M)
March......|
April....... 56.2
MaYeeeeaoass
June...c..ee
"r® Revised
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Table 7.--DIRECTION OF CHANGE IN SERIES COMPONENTS GVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 Td PRESENT

A.--(D'l_) Average Workweek of Production Workers, Manufacturing (21 Industries)

oy

saInsEd [eond[euy

3-month spans
1959 1960 1961
Series components
EHEHEHHBHHEBEHEREEEREEEHEHEEEBERBHEEEEHE
312G IR FE R IRRE SR A TR IR R R
AHHEGRBHHEEHEHEE R HEHHHEHE EEE R R EHBEEE
2l &322 R|S|2|R[S|a1g[&|f|5 |32 S]|3i2| &2 |L|2[ & 25512882’ I3 |2
Percent rising......ecceeeeeen ceevveeeeeesss] 26 14 21 31 48 69[50 31 7 21 67 55 69 17 14 24 10 2|14 55 95 90 81 93 69 79 45 79 81 81|21 21
All manufacturing industries.....cveeveevceee = = = = - H + + - - 0 0 + = = =« - o - 0 + + + + + + - + + +| -
DURABLE GOODS INDUSTRIES
Ordnance and accessoriesS.......... siesssesnsenss O = = + + H - - - 0 + - 4+ 0 + = = <l =« - + + 0 0 - +t + + + H] - - o
Lumber and wood productsS.......... reesssisanass] T = = = + H + - - - 0 + - - - = = - + + - + + + + -+ 0o - - + +
Furniture and fixtures............ tessesncssnses T o= = = 0 H +t - - + + + - - - = = o o = + + + + + + + + + +] - o
Stone, clay, and glass productS...iveevecessneee = = = = = + - + - + - + + 0 = ~ =~ - = + + + + + + + - - -] - - -
Primary metal products......cceu.. cieresnnsasasy = = = + = H + + - - - - - - - = - o+ 4+ + + + + + + 0 + H + + 4+
Fabricated metal products......... teseriisinsase] = = = = = H + + 0 = - - + 0 = = - = = = 4+ + + + + + - o + + - _ +
Machinery, except -electrical...... teterensesnans| = = = = = = = =t -2 F o - e e e - e+ o+ 4+ + 4+t +t+ FH -+ o0
Electrical machinery.............. teesssnsvacrss] = = = F+ = H - - - - - - + 0 = t =« o - + + + 0 + - F+ - + + F - - -
Transportation equipment.......... ceeressastaees] = = = = = - + + - -0 t+t - -+ + o e o 4+ F+ + + + 0 - + + + - -
Instruments and related productsS....eseeesensesd + + = = = +H = = - - 4+ - + - - - - o - + + 4+ + 4+ 0o t+t + + + +| - -
Miscellaneous manufacturing industries..........] = 0 0 = = 4 = = =2 - 0 - + = = = = 4 =« + 4+ + - 4+ + + 5 + + + - -
NONDURABLE GOODS INDUSTRIES
Food and kindred products.......... P H+t - - -+ 0 + - + + = o - F+ + 4+ £ 4+ F+ - -+ - - - - 0
Tobacco manufactures..... sececnnee tetsecsenessss T F + = = o = = -« -+ + - - 0 + + o - F + + 0 + - + + + - -] - o *F
Textile mill productS...eceeseocaass tererstestes = = = = o H A+ F+ - - + + - - - - - o] -+t + A+t - -+
Apparel and allied products....... tesesentessses] = = = = + H + - - -+ + + - - - - -] =« 0 + + + - 0 + - 0o + + - - +
Paper and allied products............... tessssss] = = = =« 0 0o - - - + + 0 - - - = < -+ + + + + + + - o0 F+ F+f - - -
Printing and publishing............. teessssesses] = = * 0 + H + 0 - - + 0 + - - =« 2 of - o + + - + - F+ - - + +| o0 *+ 0
Chemicals and allied productS......ovevveveesens = = + + + -] = — - + + 4+ - - - - - b = 0 + + 0 + + + - + + + . - +
Petroleum and coal products....... tevssecscsnses ¥+ O+ ¥ + ] - - - + + + + 0 0 +t - O *t - - - + F + - - + + F} + . -
Rubber products....cceeeececennnes veserressaeses - - - - -to + - - = = + - - - - -] - 0 + + + + - - + + + F + - -
Leather and leather products...... seesstesrenses = = = « + -l 0 - - - + + + - - - <]+ + + + 4+ + 0 - - 0 + +| + -
+ = rising; o = unchanged; - = falling.

NOTE: Series components are seasonally adjusted before the direction of change is determined.
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Table 7.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT~Continved

B.--(D6) Value of Manufacturers’ New Orders, Durable Goods Industries (21 Industries)

3-month spans
1959 1960 1961 1962

Series components elEREBHEERBHBE I BEHEAHEHBEEEEEHEHAHERRHE

SEBR1E A1 1R IFE B 1S s B 33 R EIT ARG 1Rs 5 G 15 1R T |5

L HE R HA B HH L ERHHHHHEHEHE R HEEEEEE

Zl&glale|gg]|8 28382 2|g|a (8|2 |al8|2| &S |&(£I&|F 3|5 E[8[8]|2 (RS |S|&
Percent rising..cceccecereeorennsnccacnnas ...57 31 33 43 57 67]52 57 29 48 43 50 29 52 38 52 26 36{43 33 90 76 81 62 67 76 67 62 62 43|48 48 62
All durable goods InduStTies . iveerivneenrnee = = = = = F} = F = F o 4 o 0 4+ o = 2. -+ + F o+ + o+t ]+ - -
Iron and steel...... seeseesetananns vevetesresness] = = = =+ #F+ - - - -+ + + - - - -+ o+ - e - -
Primary nonferrous metals..iiievesiverssocnnssassd = = = + + Ff + + - = - + - + =~ + o 4 - -+ + 4+ + - + - - - +[+ + -
Other primary metals........... teaassatsencranann T o . T S S A S S T R R B
Electrical generator appartus...ceeeieseess P T I o A A N SR Y B R e A A S B
Radio, television, and equipment.............. R T e e et e e A T L S S S - -+ + -+ + + + + - 4+ F -
Other electrical equipment...... P T T ST ] B R S S R S S - B T A Y B A &
Motor vehiclesS..iiiverrureanvnseosoncosocnesaconesf T = = - -+ + + - - - - L B T L . A TR T S A O
Motor vehicle PartsS..iveeessrvncrccnssscsnneseses = = = = = =+ + + + + + - - - - - |- - + + + + - « - + + +| + -+
Aircraft . ceieiiriiiioiiinirnaniioiinrocnansosnass = = F + + -] - + + - + - + + + - - A+ + S+ 4+ - - -+ + - - -+ F
Other transportation equipment............... O . 1 T S i T B T I T ST B R
Stone, clay, and glass productsS.c.eivssccernssess ¥ = = - - ++ + - - - F - + + F+ - A -+ 4+ + + + + + + + +] - + -
Metalworking machinery...c.veeeeeiiieerecnnecnnnd © = = = + #+ + - + - - < 4+ - + + +]|+ - + + + + + + + + + - - - -
Special industry machinery....cvevevsseeresscesss + + + + + +] = =« - + + + <« - - - 0 =] - -+ + + + - F - £ - -] + +
General industrial machinery......ceevveeeeneenes L T e A - A R S T T N S S A o) S
Engines. and tUTbineS.veeieverevesccososentsseenss = + = F o + = o o 4+ - F - - - + o #] - + + - + - + + + o0 - |+ -+
Agricultural implementS....cceviecescccanccaceees = =~ = = 4+ H = + - o« - - + + + - F+ H]|F -+ - F - - o + + + - + F
Construction MACRINATY...eveerveseersarecsnsenaes = =~ = = + +f+ + « o w o + + = - - 2+ + + o - -+ + + 0 + ~f - - F
Office machines.....ceiereiienreeceiiernncenannnsf * ++t + HF - - o+t 0 F - -+ - ]+ -+ o+ - - - 3] - - F
Househdld 8pplianceS.s.eeciecsvncscsssessassonnee ¥ = = - = b+ - - + + - - + + + - |+ - + - + + + 4+ + - - -} - + +
Other machinery.......e... terecciattsrsisanses] F o=+ F o e F -+ = - - - - - + +|+ + 4+ + + + - - + + +| - + +
Other fabricated metal products teeesesvectsneees T O = = 4+ Fl o =« o 4+ 4+ + o+ - - o L]HF -+ + + + + + - + +}+ = -

SAIMSEIW [eond[euy

-

+ = riging; o = unchanged; - = falling,
NOTE: Series components are seasonally adjusted by issuing agency before the direction of change is determined.
1Includes durable industries not available separately.
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Tabie 7.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT-Continued
C.--(D19) fndex of Stock Prices, 500 Common Stocks (24 Industries)

3-month spans
1959 1960 1961 1962

Series components I E1513(31819(51815(F1513 1018813185815 5155212181518 ]2(8|215]5]8|2

321 E RIS EERIEIEE R E R TR G S R GGG R S

sl 55|12 208(21518141815 5582|5505 5815085502152 2|55 515|555

<£‘1"><U)Oz‘g'7ﬁqulghh<m023hh£<§hh<mozgh&£
Percent rising'......... seesecesneraanennen 68 66 36 21 26 64]57 27 12 28 41 52 51 64 39 36 42 76194 96 96 95 94 71 57 58 55 56 62 73 (52 40 38
500 stock prices........ esesesesscasscecres] T F = - = |+ o - 4 o+ 4+ F - - - F]F+ + + F+ + + - F+ + F+ + |+ o~ -
Mining and smelting......... eesssnnssencsnncans| = = = = F |+ - - o 4 + F+ 4+ + - + H A+ + + + F F+ + + o - o H[+ -~ -
Coal, bituminouS...evveeeareiesetreccssscnnaacen + + + + + | = - - = = - - + - - - o+ T + + + + + + + + + +|+ T+ -
Food composite...eevvnenness teeensecerssncsennes + F + - = F| + - - - + 4+ + 4+ + + + +] + + + + + + + + + + + +} - - -
Tobacco (cigarette manufacturing)............... -+ + + + ]t o -0 4+ A+ o+ ]+ |- - -
Textile Weavers...coevevesse R T i (S S . T P i T T I R
Paper.c.viivesaactccrtacenas J I I S S O S o +|+ + + + + - - + + + + +| - ~- -
Publishing...c.ovvevvasvanss Creerrecannes -+t + + + H + + - + + + + + - - + H + + + + - - - -+ + +| - - -
ChemicalS,iveevneecenneannan S [ S o i T T T T e
DrUZSecsereoesearsccosacoracnsenoonsens [ T S S I T S SR S T S B T T R S I R T o -
011 COMPOSIte.ueroreerennrcresenvennanorsonsosna| = = = = = o]l + = = = = - = + - + + +|+ + + + + + - - - - + 4|+ + &+
Building materials composite.....eceeeeeenenneed = = = = = #| = = - + o - - o - - - H+ + + + + - - - - - o - - -
Steel...ieriieninnrncnnnnnan trsetsicnsesnnsseres] T F T - ~ o] 4 o o 4 & - 0 F - = = =« F F F A+ t e e = - = = -5 = -
Metal fabricating..eeececrercrneeronnnsvesssanes) ¥ + = = = +| + = o o o o o o — - - 4+ + + + + + + + - - - |- 0 +
Machinery composite......... Ceeeraseetesnarenues 4+ 0 = = = H F o e e e e A a4 e+ H+H 4+ .- - e .y L
Office and business equipment........... ceseacas + 4+ o - e Pt e+ + + 4+ + -+ + H]+ o+ o+ - = -
Electric household 4ppliBNCeS..veeevesrrrenenees ¥ = — - + #/ + + - - + + - = e + o4+ o+ 4| - -
Electronics.sceveerennesane cieeesierensctsseness] T o= = = + FH t e o + F + - = - - - F| + t+ + + + & o - - =« = F+P+ - -
AutomobilesS.veeveesvssecaccassrarerecransonnnnas + + + a e | = e e e e e e = - = =+ + + + + -+ + + + H+ -
Radio and television broadcasters........ceeeve. + - - - - #H + o o+ + + - 4 o - 4 fo tHF A+ - - - - -+ 4
Telephone companies.......... trecesscnracernanne P I R T S T AU S S SR R SR S R S SR S R S 2 I
Electric companies.......... eveveeveveveneraend = *F + =« o H o F+ + + F+ + 4+ + + - = FH 4+ + + + F+ 4+ + 4+ + + + +| - - -
Natural gas distributors..... teeasecetensenraans [ U U T S S S S T Y B SR SR I R R . . SR (PRI
Retail stores composite..... RN + + + - 4+ I+ - - + + 4+ + + - - 4+l + + + o+ + |+ - -
Life insurance......oveceeee ceteseseascsersncans 0 + + = - ]+ + - -« - ~ + + + - - H+ 4+ + 4+ + + + + + + + +| - - +

+ = rising; o = unchanged; - = falling.
NOTE: Series components are not seasonelly adjusted.
lpased on 86 industries through January 1960; on 85 industries, February 1960 to November 1960; and on 82 industries thereafter. 19 of the more important

industries are shown in this direction-of-change table. The food, oil, building materials, machinery, and retail composites represent an additional 22 in-
dustries which are included in the percent rising.
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Table 7.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT—Continved

D.--(D23) Index of Industrial Materials Prices (13 Industrial Materials)

" 3-month spans

1959 1960 1961 1962
Series components

31251512 |513\8]4 )5 5|2 |3| 2|53 |2 |5\ 2|2 &) (53| 2| 2| 8|3) 2|5 |3| 2|5 [ 5|52

T B s 312 2 R 51512 5 333 B 115 4 5 5121 2 a2 231 313]

<£hh<moz8hm£<§hh<mozgem£<£hn<mozfgw££
Percent rising....... cemeeess cevenenenneeene]54 58 54 58 54 58146 54 54 46 46 50 46 38 58 35 42 15|31 46 77 73 81 58 50 54 69 69 42 4658 62 54 42
A1l industriBl mAteri8lS....eeeeeesenseeeeea + + + + + | - = - o - B T T A T Y I

Copper Scrap (1b.).ueiveeroeacesonssarccansaonas - - - + + + B T T T R S S I S R e L

Lead SCTED (1De).vcecccersvenrsacconncasecsssesal ¥ + + = = =]« = = + 0 # 06 0 = = = == =« + + ¥+ 6 0 0 0 € - =|= « = =
Steel scrap (ton).eeeeeceeeenes J O B T L R T ST T T I T N e S B
Tin (3D, ) eeeeinereneceasioseeoreranseassessnna] = = = 0 = =] = + 4+ = = + + + + o + =} - = + + 4+ + + + + + + |- - +
ZINC {1De)eevuvverencenseoseenssssancaneessneesal 0 0O ¥+ + + +|+ + + + 0 0 0 0 0 0 0 == = - = 0 0 0 0 0 0 0o *+|+ + o =
Burlap (¥d.).cseeceeocnsaesocasoscocansonnns T . S IE S S S e 7 e S S S I E I N
Cotton (1b.), 14 market BVErage.....eeeeeeseanes - = = - = 0oft + + + *t F+ 4 = 4 o - 4]l F + + + + + + + + + +j0 + + *
Printcloth(yd.),average............. ..... veeef P H + + + F+ + - - - ot - - o - 4| - = - 0+t 0 0 + + + 0 00 0 - =~
WoOL tOPS (ID.)iveevinrennorencnssnnectneeneseaa ¥ 4 + = o ol o = o = = o o -+ + + |+ + + + + + + + + + - -J+ - +
Hid88 (1D.).ciusveusareenvsnnnresscsnnssacasseeal ¥ + = = o o + 4 o o o 0 o - o - -+ + 4+ + + + + + + + +]1o o - o
Rosin {100 1b.)ueeerienenereenennnnns tiesreseeesf O F F + + +|+ 4+ £ + + + + £ + + + o] - - = - - - - - + 0 0|0 0 O O
Rubber (Ib.).eiueervarectsesonesosacasasancns L I e T N . S . N S B L &
Tallow {1D.)evescccesscnsassasnssnssnssnsesenseaf = = = = = = = = + + + « = = + + + f+ + + + + o - o - - - |+ + + -

+ = rising; o = unchanged; - = falling.
NOTIE:
1pata for April 16.
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Table 7.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RiSING: JULY 1959 TO PRESENT—Continued

E.--(D5) Average Weekly Initial Claims for Unemployment Insurance, State Programs (26 Areas)

3-month spans
»
2% 1959 1960 1961 1962
)
o orics somonente AR R AR AAA P BHEERAHAH AR HEEERE R H AR R HE
H38151Z 13 1315 AT 1EE G 125131 B S A R GG R 1R SR
g° elsla(ssislel8l513 5140552255158 5(35| 558202\ 518151218535
= <§hh<woz‘ghrx‘£<§hh<mozfg’1ﬁ4£<§£h"1<U)Ozghﬁc£
Percent TiSing.ieee.eeeasevesonnasecosss 40 26 23 6 17 53183 83 40 40 28 43 38 21 33 20 49 31i54 53 68 62 66 62 51 55 40 61 77 60153 73 87
47 labor market 8reast........iceveveays] = = = - - H FMMMM - - F - ~ = F - - F F F + - + - F + F[ - + 4+
NORTHEAST REGION
7| BOStON.essaegeusrasssrescnssrrrnaes R o T S ST e B T e e e . o B S
16 Buffalo®,.c.uiseisreonencressencnns veseenns N 1 T S e L I . S R T . S 1 T A
RN By I B S T T e T S I I S e  EE
1 NeW YOTK.erveeeeeeeconnosoosoncosssosnsnenad * = + = = #H « + o + + o - - - o + # - o+ 4+ + + - - -+ + 4| - + F
21| PAbETSON . st erenserencnnnsoosonnoncsnsnnesed ¥+ + = = = H + o + o+ - + + 4+ o - 4+ + - - 4+ + - - -+ |+ + F
4l PhiladelphiB®,iisseessncscisrensoconsonnoss = = = = + #| + + - + - 4+ - - - - F o - - + + F+ + + + - -~ + F+ o +
8fPittsburgh®*. ... iiiivecnersnnncans U U T . S S L Tk SR T T R S o R
23| Providence®¥. ., i ieuiecacianscennns eeone vee] * -+ -+ A+ o+ o+ -+ - - - - - + - + + + - - -+ + + F] - o+ F
NORTH CENTRAL REGION
3] 0hicag0.cuiyseeseassecscosesarscannan e T /S /- S T BT I N S S S S A I
181 Cincinmatis ceeererecrocannasrnonnnans T T I I I e T T T S A 2
10[Cleveland,.oeevveevrencccnesssnonccns R [ T S S ™ I e S L R SRR e & B A A
26[Columbus . vuusriessienrecrsennneannne veriaeed = = = =+ H + F + + - - -+ -+ - H A+ - - . -+ -+ -+ -
SlDetrodt®®, i it ie it sireas T I e L S T ST U S e & R
25| IndianapoliS.cesvesescovanssarsonnes vereased = = ~ = o A+ + + F + 4+t o - e o] e+t -+ -+ - T
22| Kansas City*......‘........... ....... evnaved ¥ = = = o |+ + o -+ 4+ - - -+ + | e = = 4+ + + - = - + + |- F+ ¢
15 MiIwaukee ., soeeeorirsnvrrsncsaroanens treneses] = = =+ + H + o o 4 - F 4+ - - e F o e+t F -+t - -+ - -+
13| Minneapolis.. cvavegeresncecearnsnane treraredd * o+ - o o H + + + - I T T S S R T A T B R
9|St, Louls,ueeeessnsonsesssaconssones teveeses = = - = = 4 - NA NANA E I T T S BT G o
SOUTH REGION
20]Atlanta....veviriiicrtcarrnrtrananns cvressae = = = =« = H + + + + - - = - + - + | - -+ + + - « - + + + + + +
12[Baltimore*.ueeeiiveencacorannsoancae F R e T - I S S i T L T T S S S N R R ST PR S 4
17081188 . csepeurssssrvascassasasocnaas troncnse = = = =« « H ~-NMANMMNM - - = - .« = + H + - = + F+ = - - + + + F|+ + +
14 HoUStON  csvernrereentrencossnncsnnne P i T T S T I T S T A & N e s
WEST REGION
R[LoS ANgelesS. ...uprrpecessocsnsencsesnonnon L S . S T - T T i T SN R . B
24 POTt1End®. .o iiirnrnneecceesnseresnnsnsnnens F + 4+ = o A o+ L+ o - 4+ + + - - =+ F+ - - - + + + 4+ - -+ +
6] San Francisco...veeopecesecconneasns ceaeaees T S R T T B T e e S S 2 I S G
19|Seattle. . oeeeericrrnnccnsansncanans TR R T T P - BRI N S I N L B S I A
- = rising; o = unchanged; + = falling. (Because this series usually rises when general business activity falls and falls when business rises, it is

NOTE:

inverted to show a comparable activity pattern.} NA = not available.
Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined.

®Denotes areas of substantial unemployment {6 percent or more) in March 1962 as designated by BES.
##Denotes areas of substantial (6 percent or more) and persistent unemployment in March 1962 as designated by BES.

1The percent rising is based on 47 labor market areas. Directions of change are shown for only the largest 26.
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Table 7.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT-Continued
G.--(D47) Index of Industrial Production (25 Industries)

1524

l-month spans
1959 1960 1961 1962
Series components
Pe glwlelelslolglalalslalgial wlaleizlglslalslalzlalziplaigiziglalalalalnls
2BERIEGEEEFEE G REE G EEFEZE S 3225 G ]
Slalelal2(51415215150 8|52 2815181851215 5 5|52 | 2| 5151 8(8|5|2|5|5(8
»—:w<mozghﬁ.§<§n-—a<moz¢3-ar=.§<§-—a'—a<moz£hr=. Z|2
Percent rising.vevecceceessscnscsosanas veees | T4 28 44 38 50 92] 62 16 52 62 66 58 52 34 18 46 30 200 46 32 58 86 84 84 76 66 22 88 72 6418 74 78
All industrial production....ivcevseeee. cvees] = = = =+ H + - - + - 0 - = - - A - + + + + + + - + + -t +
DURABLE GOODS
Ordnence and &CCESSOTIES.vviseenvaccrcenns cesee| 0t F - H -+ - - - + - -+ - =+ 0 - + - + + - + 4+ -+ -
Lumber and wood productS...civsvecseccsaasn B e T 2 T T e . B A T o B
Furniture and fixtures......seesvvvvseescesaese| + = = + + +H + - < + + - - - - - =l = =+ + + + -« + 0 + + of ~ 0o *
Stone, clay, and glass products.,.......... veves| F - = = = H = + = + + + + - - 0 - ] = - F+ + + + + 0 - - - - + F
Primary metal products......cccovevveenees e = = = = R 2 T I T L O T T SR R of B S
Fabricated metal productS.....ceeveviccnns [ T T £ P I I e B A e S A S o I S -]
Machinery, except electrical....ecivveeane F R i (T U i I T S S P S o I S
Electrical machinery.....cceveeevnss P veses] ¥ 0+ = o H+ -+ o+ - 0 - - -+ HF+ - o+ F+ 4+ 4+ - -+ + -+ o+
Transportation equipment.....eeevenvnoenns B S T T T e SR S e R S T T I PSR S & S S
Instruments and related productsS.......... veves |+ + H - -+ -+t + 2+ 0 o= - 0 -+ + + + -+ - -+
Miscellaneous manufacturing industries..... T e T I A S A T S + - + + ¥+ 0 - F + + -] - +
NONDURABLE GOODS '
Food and kindred productS......veceeveeces veveos =+ 0 - + H + - + + + + 0 0 0 t+ - + - + + 4+ + 4+ - - + 0o |+ +-+
Tobacco manufactures....eeeeecvecaees tesecseses| ¥ = = + o #H - -+ + - - - + + + + | - + - + - - -+ - + 0 -]l - 0 -
Textile mill products....... T S I T A SIS NG . S S R . S S e e S o IR S
Apparel and related productS...iececsccescssses| 0 = + + + + - - + + + - + - - + + | = + + + 0o + + + -+ - 4+ - + +
Paper and sllied productS....cseeevcresens vevas |t =+ 0 - H t+ - = + + - 0 -+ - - 4+ 4+ -+ 0 + - + - + - # - + F
Printing and publishing....... Cesersarenas veessl + + 4+ - + 4+ 0 - =4 + + + 4+ + o + + -l = - 0 0 +t + + + - + + |0 + *
Chemicals and allied products.......cocc... vees |+ + - 0 H + - + + + + - - - - - |- -+ + + + + 0 - t+ + + - + +
Petroleum and coal products........c.eeeeen. P B A . AT - T R R I T i A LT S B S
Rubber products.cessieeienscisvenensnanas veess| F - 0 = = H F - = 0+ F - - =& - - o = - - F+ + + + F+ - + F+ 4 - + +
Leather and leather products.............. ¥ - - - = H + -+ + + 0 - + - F - A4+ - - + + + - + - + + - - o0
MINERALS
Coal....... ceeseeriacnaaneas Ceeerteaenvens vhkeel =+ + + H - o+ 4+ -« -+ + -+ - H - - =+ F+ - 0o t + + + olo - *
Crude 0il and natural gas......ceeceeveeas P R A T R S R S A T e S B T A T S S S N B
Metal mining...eesieevevsessrencsvnasesannns - - =+t + H A+ + + + - o et e -+ H+ -+ - -+ + 0+ + + o + +
Stone and earth minerals......ecivevsvcaacs R B . T o I T T P [ P S I I R i i B

$OINSEOW [EONL[EUY

+ = rising; ¢ = unchanged; - = falling.
NOTE: Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 7.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT-Continved

H.-<(D54) Sales of Retail Stores (24 Types of Stores)

3-month spans
1959 1960 1961 1962
Series components
g el HREEHEEEEEEEHEEHHEEERHEEE G EE R HE
Slalanlol= = | < slinlelnlo]|= =] < slnld]|lalol= | e < 3
N A e e Y A o e o e B o e I Y E A P K e
22131812 &|S(2|&I1S|S1L| %2252 |S]|S|2]|R]|S|&|2[%[(E|3]|3 (2 |&[S|218|S (a4
Percent Tising....eevvesececencanenssesansss| 67 29 50 46 62 54158 38 48-79 54 62 21 46 42 46 46 44)42 40 73 48 58 54 71 83 35 75 71 90| 71 54 55
A1l retail S81eS....vvercccccsrevcncasceccss) ¥ = - F - o -+ F+ + + + - - - + + J - - + + + + + 4+ - + + + + - +
Grocery StOreS.u.cvessseresresanencassssasnsansa = = = + + 4+ + + + + + + + - =« + + ) + - + - + + + + 0 F+ + +| + + +
Other f0Od SLOreS.cveeeaneesrrencnnacencsossasss ¥ + F « + H - - - - - + + =« - = 4+ 4= 4+ + + - = + + - ~ « - « + +
Eating placesS..eeseeeccesoscccerssccrosscnans oo e+ o+ H A - -+ - - - -+ H - -+ o+ - - -+ ]+ + o+
Department stores.......cveeuiieeirenccecnrneenss ¥+ = =« - H + - - + o + - + 0 + - H - + 0 + - F+ + + + - + +] + - +
Mail-order stOresS...eveecesrvenssesssscncrssanss = = + + + F =« o o + + - = + + + + H = - + + + - o + - + + +| - _ =
Variety stores...cueeeieeneecienssscesossnscssassf T = + = + H + - - + + + o + = - =« I+ + + - + + + + - + + +| ¢+ _ +
Other general StOTreS..ceiiciescsrctecvnncsccceae = = = = - H + + + + - -+ + + - 4+ + + - - -+ + - F + +] 4+ - 0+
Men's weal StOres..ieseeeeseernssveressanncenane L 2 A S I R e - T T R SR S SN S S -} IS SN
Women's apparel stores......c.evvvvvenecevrnnasesd ¥ = 0 = + H + + o o o + o+ + - o o -0 -+ - o -+ + - + + F] - - +
Family apparel StOre8...veccvitcseccoseancacsnne ¥ = 0 = + + + o + 4+ + o a0 + a o + H + = + - 4+ - *+ + - + + F| + + o
Shoe StOreS..ceveeruereniirecrecrenesensssnnneas ¥ =~ F =« + o + + 4+ + = o o + 4+ - - o+ + + 0 - = + F+ - + ~ + F+ + +
Furniture stores...e.oeeeiuverveneencnennsnccsead = = = = = = = = o + o + = - + + - ] - 4 - F + + + + + - < +H + + -
Appliance and radio SLOT@8....ceveveennrseccnens + + + + =« o = = = - o o o -0 2 o o o+ + + t @ = « + + + o F] = - -
Building material dealers.......eeee... ceennnees = = =~ ~ = # - -t -+ - - - - - - =+ - - -+ + -+t H - - -
Hardware StoreS...uuiveeeivesesvessocasosssencsnas] = = = = = o ¥ + + + + + = - «. - = ol + + + - o - - + o ~ ~ +| + + _
Ferm equipment deglers....vcceienciennennecceaas ¥ F + + + o = 0w 4+ + + + - 4+ + + H o - - - -+ + + - + + +| + «+
Motor vehicle dealers.....vcivnviucnsensvacennsa + = = + o b o + + + o - o - o+ + o) - o+ F + F+ - -+ + + F| + - o+
Tire and battery de@lers,.eeeesssccesscsrncroned = = + + + | 4+ « o + + + o - « - + + = + - + + + + + + + + +| + + -
Gasoline StabionS...ccvviiiieererciencassonsasss + + + + + H + - + + + + o + + + 0 H - + - + + + + + + + + + + + -
Drug and proprietary stores....ecceciecaesccssedd ¥ + + + + 4+ + 0 = =« + + + + + + +H - -+ + + + + + ~ ~ + | + - o
JeWelry B8tOreB..seevusscrescccncserssssesoccsnes] ¥ =~ = + + 4 = o + + + o o - 0 - - 4 F - - - + - + - - + + +| + + 4
LiquoT SLOreS.c.ceieiecereerecnnencncrarrnansnssd + + = = + o + + + + + + + + = - o0 |+ - + - -+ - + - + + +| + + +
Other durable goods 8tOTeS....coeeevsvcssnossnas = = + + + f o o - + + + o - + + + | = - + + + + + + + + + ] - ~ +
Other nondurable goods StOreS...ecccveevnecaaeed * = = = = =l = = + + + - o - o - o 4 = - o - + + = 2 - ~ - +| + + -
+ = rising; o = unchanged; - = falling.
NOTE: Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined.
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48 Cyclical Patterns
COMPARISONS OF REFERENCE CYCLE PATTERNS

Percent of reference peak levels measured from reference peak dates to 18 months
after reference trough dates in 4recent business cycles, for selected series.

9. Construction contracts, comm. ond indus.!

Index
- 180
Reference trough dates 1
——October, 1949~~~April, 1958 =1 160
****August, 1954 — February, 1961
. Ja
o 1. Average workweek, monufacturing
Reference trough ]
1 120
_ 4
Reference J 100
peck levels
100 -
~ 80
L J_llli,LllLlll wadaad o aa e dagaaad
29. New pvt. housing units authorized
i - 150
[}
L]
1
os L lenrys bt gy lotnagl ,’" 4140
24. Volue of new orders, moch, and equip. ;’ ‘. ,"“
]
'I . II “ J
150 JRVERN 130
1o |- / K
r \.\\
130 - ! Viq120
! \
120 ' \
] ! '
1o+ ! g < 10
. )
. ,\‘ [
100 |- E—aA\, - !
. ::". 14
. N\ ‘\1 \\ ,“l;l J 100
0|4 &+ N\ h VA
¥ oopd v
WM H
R N '
sol v v
i - %
i
)
Laadaat bttt IETEUTE SUNTWE INEIN FUSINS ENUTWS |
-12 -6 0 +6 +12 418 -12 -6 0 +6 +12 418
Months from reference troughs Months from reference troughs

For series with a "months for cyclical dominance®” (MCD) of “1” or “2" (series 1), the figure for the reference pedk is set
at “100® For series with an MCD of “3" or more (series 9, 24, 29), the average of the reference peak month, the month
greccding the reference peak month, and the month following the reference peak month is set ot “100”.

For the (949, 1954, ond 1958 cycles a 3-term moving average is shown.
Latest data plotted: Series 9 - February; Series 1, 24, 29~ March.
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Cyclical Patterns 49

_ COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

Percent of reference peak levels measured from reterence peak dates t0 18 months
afterreterence trough dates in 4recent business cycles, for selected series.

[CHART 4_

Index 13. New business incorporations
150 F | Reference trough Reference trough dates
dates : October, 1949~—~April, 1958
140 L f\’{\' ¢« cAugust, 1954 —February, 1961
SOl \'-.. ;
I‘ ‘\‘ AN 17._Price per unit of labor cost
130 = :.' 'I \fl \
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! ! 110
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Jq¢ /N L
: i
N |
A
1nor S Reference
s peak levels | -1105
100 FN: VTV S 7 N
B 2 S oo
. ,‘\v’l N
9L v ’,r
Lataa sl o iaaadsadaa s lag ,1"
19. Stock prices, 500 common stocks ,'l Jgs
[
1
]
NI TS AT IV AN FRI RUN U FRE FUY
180 23. Industrial materials prices
170
160 140
150 130
140 120
1% 1o
120
100
110 R
90
100
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90
.
80%- [T T P I FTE T A v STR e Lot bt dea i lead ity 70
-12 -6 0 +6 +12  +18 <12 -6 0 +6 12 +18
Months from reference troughs

Months from reference troughs
For series with o “months for cyclicol dominance® (MCD) of “1% or “2 (series 19, 23), the figure for the reference peak is

set at “100°. For series with an MCD of “3" or more (series 13, 17), the average of the reference peak month, the month
preceding the reference peak month, and the month following the reference peak month is set at “100”".

Latest data plotted: March,
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50 Cyclical Patterns,

CHARY 4 COMPARISONS OF REFERENCE CYCLE PATTERNS --Con.

Percent of reference peak levels measured from reference peak dates to 18 months
afterreference trough dates in 4recentbusiness cycles, for selected series.

Index 41. Employees in nonog. establishments

105 F Reference trough
dates

. Reference trough dates
s October, 1949 =—April, 1958
e« +sAugust, 1954 — February, 1961

Reference
peak [evels

43. Unemployment rate (inverted)

100 - Index
= 40
4
-1 120
[ ]
-1 100
95 L |
- 80
Lyttt et lag gl i
54. Sales of retail stores
- 60
-
120 |- )
- Vg d ot b aedag gl l 'J4°
: 55. Wholesale prices (excl. farm and food
15 B
i 10
110 +
L A
105
105 -
1 . 100
100 |- T\A
. r
DR
95 L b 'L' 95
Ll b gt b taadag Lapdaadoa b beenaadaatentoet oy
-12 -6 0 +6 +12 +18 -12 -6 0 46 +12 +18
Months from reference troughs Months from reference troughs

For series with a “months for cyclical dominance” (MCD) of ‘1" or *2' (series 41, 43, 55), the figure for the reference
peak is set at “100". For series with an MCD of *3” or more (series 54), the average of the reference peak month, the
month preceding the reference peak month, and the month following the reference peak month is set ot *100". -
‘Latest data plotted: March.
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Cyclical Patterns

"CHART 4 |  COMPARISONS OF REFERENCE CYCLE PATTERNS:-Con.

Percent of reference peak levels measured from reference peak dates to 18 months
afterreference trough dates in 4recent business cycles, for selected series.’

47. Industrial prodyction

Index ‘
Reference
120 - ~—c—trough -
| dates Reference trough dates
: —October, 1949=~=April, 1958
nsr <« = +August, 1954 — February, 1961
1o - 51. Bank debits outside N.Y.C.
s Index
, | -1 125
105 Reference 4
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1120
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95 4
s 1110
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95
. - 95
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~12 -6 0 +6 +12  +18 -12 -6 0 +6 +12  +18
‘ Months from reference troughs Months from reference troughs

For series with a “‘months for cyclical dominance' (MCD) of *“1'* or **2"* (series 47, 52), the figure for the reference peak
is set at ““100"". For series with an MCD of '*3'’ or more (series 51), the average of the reference peck month, the month
preceding the reference peak month, and the month following the reference peak month is set at **100"'. For quarterly
series (series 49), the reference peak quarter is set at *'100”".

Lotest data plotted: Series 47, 51, 52 - March; Series 49 - 1st Q 1962.
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52 Cyclical Patterns
[CHART 4 |  COMPARISONS OF REFERENCE CYCLE, PATTERNS--Con.

Percent of reference peak levels measured from reference peak dates to 18 months
after reference trough dates in 4 recent business cycles, for selected series.

62. Labor cost per unit of output, mfg.
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For series with a “months for ayclical dominance” (MCD) of “1" or “2" (series 62 and 64) the figure for the reference
peak is set at “100". For quarterly series (series 61 and 67), the reference peak quarter is set at “100".

Lotest data plotted: Series 62 - March; Series §4 - February: Series 61 - 4th Q 1961; Series 67 - 1st Q 1962.
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Cyclical Patterns

'CHART § COMPARISONS OF SPECIFIC CYCLE PATTERNS

Percent of specific trough levels measured 1 to 30 months after specific -
trough dates in 4 recent expansions, for selected series. : .

9. Construction contracts, comm. and indus.?

Specific trough dates 1 identified
N 3 dot : Index
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For series with a “months for cyclical dominance” (MCD) of “1* or 2" (series 1), the figure for the specific trough is set
at “100". For series with an MCD of *3” ot more (series 9, 24, 29), the average of the specific trough month, the month
preceding the specific trough month, and the month following the specific trough month is set at “100".
1Sece appendix table B for “specific” dates,
2For the 1949 and 1958 cycles, a 3-term moving average is shown; the 1961 specific trough date has been selected
tentatively.

Digitized oafesy'ddtaplotted: Series 9. February;Series 1, 24, 29— Morch,
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54 Cyclical Patterns
["CHART § | COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels measured 1 to 30 months ofter specific
trough dates in 4 recent expansions, for selected series.

13. New business incorporations

Index 1 .
Specific trough dates identified
170 ] " " d with reference trough dates in--
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For series with a ‘months for cyclical dominance® (MCD) of “1” or “2 (series 19, 23), the figure for the specific trough
is set at “100". For series with an MCD of “3” or more (series 13, 17), the average of the specific trough month, the
month preceding the speci fic trough month, and the month following the specific trough month is set ot “100°.

1See appendix table B for “specific” dates.

Latest data plotted: March
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Index 41 Employees in nonag. establishments
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For series with a "months for cyclical dominance” ‘(M'CD), of “1” or “2' (series 41, 43, and 47), the figure for the spe-

Cyclical Patterns

COMPAR(SONS OF SPECIFIC CYCLE PA'I"I'ERMNSR-Con.,1

55

- Specific trough dotes
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~ 47. Industrial production
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“Percent of specific trough levels measured 1 to 30 months after specific
trough dates in 4 recent expansions, for selected series.

Specific trough dates 1 identified

with ref ! trough dates in-.
1949—— 1958 ~raure
1954 éoee I%I _

43. Unemployment rate (inverted)
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cific trough is set at “100”. For quarterly series (series 49), the specific trough quarter is set at *100'.
See appendix table B for “specific” dates.

Latest data plotted: Series 41, 43, 47 - March; Series 49 « 1st Q 1962.
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56 Cyclical Patterns

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

Percent of specific trough levels measured 1 to 30 months after specific
trough dates in 4 recent expansions, for salected series.
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i 53. Labor income, industrial”®
100
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130 — 140
125
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120 } KR
ns i 1120
KNt \‘\
I\.‘\.l'c" // -
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f’t/ J
100 100
lllJ_lllllil.'ljllll[lllllll|ll b oloto o b
0 +6 +12  +18 +24 430 0 +6 +12  +18 +24 +30
Months from specific troughs Months from specific troughs

For series with a “‘months for cyclical dominance’ (MCD) of ““1** or **2** (series 52, 53), the figure for the specific
trough is set at **100'*. For series with an MCD of **3"* or more (series 51, 54), the average of the specific trough
month, the month preceding the specific trough menth, and the month following the specific trough month is set at **100*.
15ee appendix table B for “‘specific’ dates.
2Based on tentative specific trough dote for 1941 expansion.
Latest data plotted: March.
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Table 8.--PERCENT OF REFERENCE PEAK LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES
IN THE 9 MOST RECENT EXPANSIONS, FOR SELECTED SERIES

For series with a '"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 pesk month is used as the base. For series with an MCD of "3" or more (series
2, 3, 6, 7, 9, 13, 1, 17, 24, 29, 51, and 54), the average of the reference pesk month, the month immedistely preced-
ing the reference peek month, and the month immediately following the reference peak month is used as the base. The
base for quarterly series (49, 50, 61, 67) is the reference pesk quarter. See also MCD footnote to appendix table 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.
troughl | 1921 | 1924 | 1927 | 1933 | 1938 | 1949 { 1954 | 1958 | 1961

NBER LEADING INDICATORS

1. Average workweek of production workers,

MANUfaCtUring.ceeeeeeieaeenereoencrecaanes 13 Na| 96.4( 98.8] 72.3] 93.7| 103.3] 100.5] 102.0| 101.0
2. Accession rate, manufacturing....eveesveecess 12 T4 47.2] 114.2) 76.8) 92.0] 121.7] 96.6] 122.7| 106.2
3. Layoff rate, manufacturing (inverted)....... 12 22.6| 51.7| 152.5] 52.0| 65.6| 166.6| 82.4] 118.8[ 129.6
6. Value of menufacturers' new orders;, durable

goods industries..esses.. Cesesedacierranses 13 | 174.0] 123.1| 87.2| 44.4| 80.3| 147.2( 130.6| 116.0| 106.7
7. New private permanent nonfarm dwelling

units started............. teerereeresereans 13 | 141.2| 173.2| 106.4| 15.5| 127.7| 137.2| 123.8| 136.1| 107.8

9. Construction contracts awarded for commer-

cial and industrial buildings, floor space® 12 47.7( 120.9] 115.3| 16.4| 69.2| 155.7| 134.0| 107.4| 113.4
13. Number of new business incorporations....... 13 78.21 107.7| 107.6| 69.7| 83.1] 98.9] 139.8] 139.6{ 102.3
14. Current liabilities of business

failures (inverted).ecveesservecoevessonses 13 18.4 | 110.5| 110.8| 194.7] 92.3| 130.2| 94.5] 99.4| 127.1
17. Price per unit of labor cost index.......... 13 NA Na NA NA NA| 107.7{ 103.8{ 103.2| 99.9
19. Index of stock prices, 500 common StockS.... 13 | 100.0| 129.8| 177.8| 36.3| 72.1] 129.7| 182.5| 119.5] 127.3

23, Index of industrial materials prices........ 13 54.91103.3| 97.1| 70.7| 78.7| 130.9| 114.3| 99.1] 96.5
2/,. Value of manufacturers! new orders, machin-

ery and equipment industries.....cceoceeces 13 NA NA NA N NA NA{ 131.8| 113.0{ 107.8
29. New private housing units authorized by
local building permitsS..cecseessersiosescsse 13 NA NA NA NA NA NA NA| 128.4| 112.5

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural

establishments.cseeseneescissnsssssarasanns 13 79.4 | 94.5 |101.3 | 80.6| 95.5]103.4|101.5| 101.0]| 100.4
43. Unemployment rate, total (inverted).sssss... 13 NA NA NA 0.2 | 69.4| 90.5| 64.3] 81.9| 94.3
47. Index of industrial productiONescseseessesss 13 88.4 | 97.9 [109.6 | 70.0( 87.5|116.2 | 104.3 | 107.9( 105.6
49. Gross national product in current dollars(Q) 12 NA [106.5 [110.6 | 59.1{ 95.6 | 114.4 | 109.4| 109.0 | 108.4
50. Gross national product in 1954 dollars (Q).. 9 NA NA NA NA NA |109.5 | 104.4 | 102.7 | 104.8
51. Bank debits outside NYC, 343 centers........ 13 84.3 [111.9 |123.7 | 49.1| 90.41117.2{116.3]|110.8 | 114.6
52, Personal income.......ceceee ceeveseseresenen 13 NA |108.5 [109.7 60.9 94.7 1111.4 {108.8| 108.3 | 107.9
54. Sales of retail stores..ccceveerivrccccescoes 13 96.8 |102.0 |105.4 | 70.4| 94.2 |106.8 | 110.7 | 107.5 | 103.8
55, Index of wholesale prices, all commodities

other than farm products and foods......... 13 67.71 96.3 | 93.1| 87.0| 93.5|105.7[102.7|101.9| 99.3

NBER LAGGING INDICATORS

61. Business expenditures on new plant and

equipment, total (Q).eseseerrarassoreansnns 9 NA NA M NA NA | 94.5| 96.8| 81.1| 97.5
62, Wage and salary cost per unit of output, :

totel manufacturing....... Ceveresariiereaas 13 77.8 | 97.2 | 90.9 | 86.7 |100.0 | 97.5| 99.1| 98.5| 99.6
64, Manufacturers! inventories, book value...... 12 NA NA NA | 70.8 | 88.4 |100,9 | 98.3 | 94.4 {102.3
66. Consumer installment debt....eesevesosessess 12 Na NA NA 53.0 |102.2 |166.7 |123.2 | 106.4 | 106.1
67. Bank rates on short-term business loans,

19 cities (Q)eecavsences cesstnsrseresestens 12 86.5 | 90.8 |113.7 | 71.3 | 96.7 |107.6 |101.1 |100.8 | 93.1

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

2Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
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Table 9.-PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS, FOR SELECTED SERIES

For series with a ‘"months for cyclicel dominance" (MCD) of "1" or "2" (series 1, 19, 23, 41, 43, 47, 52, 55, 62, 64,
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, 54), the average of the reference trough month, the month immediately preceding
the reference troagh month, and the month immediately following the reference trough month is used as the base. The
base for quarterly series (49, 50, 61, 67) is the reference trough quarter. See MCD footnote to appendix table 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.
trought | 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961

NBER LEADING INDICATORS

1, Average workwsek of production workers,

manufacturing....eeeeeeen. Cebeerearsanene .e 13 NA| +5.5| +0.6| -2.5| +7.5]| +4.0| +3.0] +5.4| +3.1
2. Accession rate, manufacturing.............. . 12 [#521.8 [+¥120.0| +56.2 | +89.0| +3.0| +37.0| +33.0| +32.4| -3.2
3. Layoff rate, manufacturing (inverted)....... 12 [+615.2 | +66.7 F115.2] +64.0| +32.3|+148.5| +27.5| +95.8| +50.0
6. Value of manufacturers' new orders, durable

goods industries.......... Ceseseaaeenans cee 13 wl46.5| +9.9| -12.7 [+131.0{ +33.6| +59.2| +40.5| +35.5] +15.9
7. New private permanent nonfarm dwelling
wnits started............. eteraiasenens 13 | +44.3| +86.8| +2.3| +2.9| +36.0| -4.7| +3.6] +41.8| +19.4

9. Construction contracts awarded for commer-
cial and industrial buildings, floor space? 12 | +75.0 | +74.1 | +32.9 | +36.7| +40.2| +80.4| +38.3| +36.7| +21.7

13. Number of new business incorporations...... . 13 +8.1 1 +45.4 | +3.6| -12.0| -3.5| -5.4| +18.4| +46.2| +10.3
14. Current liabilities of business

failures (inverted)....... eeteseeecanans . 13 +9.1 [ +22.5| +20.4 (¥135.9| +25.3| +11.0] -0.8| +32.1| +29.2
17. Price per unit of labor cost index....... 13 NA NA NA NA NA| +8.7]1 +4.4| +10.1] +2.0
19. Index of stock prices, 500 common stocks.... 13 | +35.2 | +24.6 | +35.7 | +75.3| +14.7| +24.8| +44.3} +36.9] +13.1
23. Index of industrial materials prices..... 13 [ +31.2 | +23.1( -0.4|+70.2( +17.5| +74.1| +14.3| +14.0| +1.1
24. Value of manufacturers' new orders, machin-

ery and equipment industries............. .e 13 NA NA NA NA NA NA ] +38.21 +34.7| +12.3
29. New private housing units authorized by

local building permits.......cevvvunnnns ces 13 NA NA NA NA NA NA NA [ +26.3| +16,8

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural

establishments.cveeccieneeisnrenrarnnonenss 13 (+15.1| +8.8| +5.5|+17.8| +6.6| +9.0| +5.1 +5.3] +2.5
43. Unemployment raze, total (mverted) ...... 13 MA NA NA | +52.4 | +23.6 | +88.3 | +45.4| +45.0| +26.8
47. Index of industrial production..seee..... ves 13 |431.0 | +17.5 | +18.8 | +44.8 | +27.3 | +27.5 | +15.9 | +25.4 | +13.4
49. Gross national product in current dollars(Q) 12 NA | 4+9.0[+10.1 | +17.2| +8.5| +18.4| +11.4| +¥11.7| +9.6
50. Gross national product in 1954 dollars (Q).. 9 Na NA NA NA| - NA|+11.1| +7.6| +6.8]| +7.2
51. Bank debits outside NYC, 343 centers...... . 13 +8.8 | +15.5 | +13.8 | +28.8 | +8.3 | +22.0| +14.5] +14.5 | +11.9
52. Personal income....eoco.... et eesseenaannoas 13 |+16.0 ) +9.1 | +7.1 | +23.7| +6.4|+16.4] +9.1| +8.7] +8.0
54. Sales of retail stores...cvveveeereesseoacas 13 +1.1 | +4.0] 5.4 |424.6 | +13.9| +7.2| +11.5] +11.4| +7.8
55. Index of wholesale prices, all commodltles

other than farm products and foods....... .o 13 +7.5| +5.3 0.0 1+19.5) -1.21+11.3] +3.5| +2.4] -0.5

NBER LAGGING INDICATORS

61. Business expenditures on new plant and

equipment, total (Q).ccvvevivorinrenancens .. 9 NA NA NA NA NA [+18.1| +1.3| +1.0] +4.6
62. Wage and salary cost per unit of output,

total menufacturing....... e eratenieeaees 13 |-13.6 | -5.5 | -7.7 [+18.2] -3.6[ +1.9( -2.2| -9.5| -2.9
6. Manufacturers' inventories, book value...... 12 NA NA NA [+19.5 | =-6.7 |+10.3| +4.4| -0.8] +4.8
66. Consumer installment debt.....eeveveverenss . 12 NA NA NA [+11.0| +9.6 [+34.3 [+19.2 | +5.5| +2.6
67. Bank rates on short-term business loans,

19 cities (Q)..vvvrinnnnns e ieeeeretraaaas 12 |-19.8 | +3.5 |+18.1 | -8.4| -0.9| +7.2| +5.9]+16.8| +0.2

NA Not available.
1 Based on period from February 1961 (current trough) to latest month for which data are available.
® Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
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Table 10.-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 SELECTED SERIES

For series with a "months for cyclical dominance® (MCD) of ®L" or "2" (series 1, 19, 23, 41, 43, 47, 52, 53), the figure
for the "specific" peak (trough) month is used as the base.

2, 29, 51, and 54),
peak (trough) month,

For series with an MCD of "3" or more (series 9, 13, 17,

the average of the "specific" peak (trough) month, the month immediately preceding the "specific"
and the month immediately following the "specific" peek (trough) month is used as the base.

The

base for quarterly series (49, 50) is the "specific" pesk (trough) quarter. See also MCD footnote to appendix table C.

Months
after
. " July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
Selected series ;?;" 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trough!
Percent of "specific" peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
manufacturing. ccvoeereeeciecnniocanas Meeaea 15 NA | 96,01 99.6| 72.0 | 90.2 NSC | 98.8 | 98.0 99.5
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space®. 10 | 28.8 1100.0 |100.4 | 16.8| 57.8| 76.9 NSC | 86.2 | 116.1
13. Number of new business incorporations........ 14} 75.2 1106.0|104.2 | 58.9| 89.1 | 70.1 NSC 1135.9 95.3
17. Price per unit of labor cost index...... [ 12 NA Na NA NA NA 1101.2 88.8 |101.7 98.3
19. Index of stock prices, 500 common stocks..... 17 | 93.6 [110.2 NSC 31.2 | 70.5 |117.9 [140.5 |118.8 | 117.7
23. Index of industrial materials prices......... 15| 57.9 | 96.4 | 69.8| 61.7 | 87.6 |110.6 | 58.4 | 90.6 94.8
2,. Value of manufacturers' new orders, machin-
ery and equipment industries............ ceee 17 NA NA NA NA NA NA | 91.1 |106.0 | 107.2
29. Index of new private housing units
authorized by local building permits...... 15 NA NA NA NA NA NA NA | 83.4 87.6
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments. . coviereveionneensvionasenna, 13| 79.4 | 94.0(102.,2 | 80.6 | 95.1 |103.4 [101.5 |100.9 | 120.2
43. Unemployment rate, total (1nverted) ...... e 10 NA NA NA Na | 63,1 | 79.5 | 63.9 | 77.0 90.1
47. Index of industrial production......eo.eo...... 13 | 86.0 | 97.9 {109.6 | 73.3 | 85.9 |114.8 {101.0 [107.2 | 104.2
49. Gross national product in current dollars(Q). 12 nA NA MA | 59.1 | 91.0 {103.2 |106.6 |105.3 | 108.4
50. Gross national product in 1954 dollars (Q)... 9 NA NA NA NA NA |101.8 {102.4 |100.6 | 104.8
51. Bank debits outside NYC, 343 centers..... ceen 15 | 84.9 |113.0 NSC | 46.7 | 92.1 [116.3 NSC |110.1 | 113.5
52. Person8l income......ccevvveneecrnnnannns 13 NA {104.6 {100.7 | 60.9 | 94.0 |110.5 {105.0 {106.2 { 107.1
53. Labor inCome...ceveveveccresnnns vecenseen veee 13 NA NA NA 58.2 | 86.6 {113.6 (104.3 |106.1 | 103.7
5. Sales of retall stores......ocecveecnceanioes 14 | 93.9 |102.9 NSC | 70.4 | 93.6 NSC [105.3 [107.5 | 104.3
Percent change from "specific" trough related to reference
NBER LEADING INDICATORS expansion beginning in year shown
1. Average workweek of production workers,
MANULACHULINg. s e veerrorrrnssvnreinosnanasns 15 |+10.8 | +5.9 | +4.0| +9.6 | +8.2 | +6.0 | +3.0 | +4.1 +5.,2
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space®. 10 [+39.4 |+59.3 |+30.0 [+73.8 |+27.3 [+78.8 NSC |+35.7 | +22.9
13. Number of new business incorporations........ 14 | +7.7 |+41.7 |+13.6 | +6.6 |-13.4 |+18.5 NSC |+49.4 | +11.5
17. Price per unit of labor cost index...... eaes 12 NA NA NA NA NA | +7.1 | +3.3 | +9.0 +2.0
19. Index of stock prices, 500 common stocks..... 17 |+38.0 {+29.4 NSC (105.0 |+29.1 [+41.9 |+58.1 [+43.7 | +30.8
23. Index of industrial materials prices......... 15 |+42.1 [+30.7 | -2.3 |+66.0 {+41.5 [464.2 |+11.9 |+14.4 +3.7
2/,. Value of manufacturers' new orders, machin- .
ery and equipment industries...ecveiieecean, 17 NA NA NA NA NA [140.6 |+52.4 |+42.9 | +15.1
29. Index of new private housing units
authorized by local building permits........ 15 NA NA NA NA NA NA NA |¥+35.0 | +17.6
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments....coeeeeniiocereensannnns e 13| +15.1 | +8.8| +7.9+17.8| +6.6| +9.0| +5.1{ +5.3 +2.5
43. Unemployment rate, total (inverted) ...... P 10 NA NA NA | +52.2 | +15.0 | +73.9 [ +51.4 | +48.6 | +28.8
47. Index of industrial production. cesrenasatonna 13| +27.6 | ¥17.5| +18.8 | +57.1 | #27.9 | +27.5 | ¥12.4 | +25.4 | +13.4
49. Gross national product in current dollars (Q) 12 NA NA Na | +¥17.2 | +8.5]| +7.0( +9.5] +9.1 +9.6
50. Gross nationsl product in 1954 dollars (Q).. 9 NA NA NA NA NA | +4.3]| +6.3| +5.2 +7.2
51, Bank debits outside NYC, 343 centers......... 15 | +11.5 [ +17.8 NSC | +22.5 | +12,0 | +22.2 NSC | +14.1 | +12.7
52, Personal iNCOmME...eeeeeessnesnvonrsosons 13 |+12.2] +8.,5| +3.3|+23.7| +7.6|+16.4 | +6.3| +7.5 +8.0
53. Labor income....... Ceeresiesesseosanannas 13 NA NA NA | +63.5 | +18.4 | +30.0 | +12.9 [ +15.4 | +10.1
54. Sales of retail stores......eevevecececes ceeen 14| +6.9] +5.9 NSC | +24.6 | +14.0 NSC | +8.9 | +12.4 +8.3

The number is the same for each expansion.

NA Not available.

NSC No specific cycle related to reference dates.
1Based on period from most recent "specific" trough of each series to the latest month for which date are available.
"Specific" trough and pesk dates are shown in appendix table B.

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

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

Duration in months
Business cycle Contraction Expansion Cyele
reference dates (trough (trough to |Trough from| Peak from
from pre- peek) previous | previous
vious peak) trough peak
Trough Peak

December 185L4 June 1857..¢0.nuienn "X 30 X 200
December 1858 October 1860........ 18 22 48 40
June 1861 April 1865..0cciuves 8 46 30 S
December 1867 June 1869......0... 4 32 18 78 50
December 1870 October 1873........ 18 34 36 52
March 1879 March 1882........., 65 36 99 101
May 1885 March 1887.......4.. 38 22 T4 60
April 1888 July 1890...0.nu.n. . 13 27 35 [Ao]
May 1891 January 1893........ 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899....0000enn 18 24 36 L2
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907..00nvnnnne - 23 33 bl 56
June 1908 January 1910....... . 13 19 46 32
January 1912 January 1913..... ... 24 12 43 36
December 1914 August, 1918....... .o 23 Lh 35 67
March 1919 January 1920........ 1 10 b1 17
July 1921 May 1923........... . 18 22 28 40
July 1924 October 1926...... .o 14 27 36 41
November 1927 August 1929........ . 13 21 L0 34
March 1933 May 1937.....c00000. 43 50 61l 93
June 1938 February 1945...... N 13 80 63 93
October 1945 November 1948...... ' 8 37 88 45
QOctober 1949 July 1953.ceevennsen 11 45 48 56
Auvgust 1954 July 1957..ecennn . 13 35 58 48
April 1958 May 1960...0ecens ves 9 25 4y 34
February 1961 : 9 34
Average, all cycles:

26 cycles, 1854=1961.iveeevareenss - 19 30 49 149

10 cycles, 1919-1961..cseerecenss 15 35 50 25y,

L cycles, 1945-1961..c0vennuscnnncens 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854-1961ce.eercnsecnncnns 20 26 45 2&6

B cycles, 1919=1961.cvussernacerocans 16 28 45 48

3 cycles, 1945=1961c.tuencrseecnnancs 10 32 42 541

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

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

225 cycles, 1857-1960.
29 cycles, 1920-1960.
33 cycles, 1948-1960

Source: National Bureau of Economic Research.
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62 Appendix

Table B.--**SPECIFIC' TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

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

"Specific® trough dates for reference expansions beginning in—

Selected series Feb. April Aug. Oct. - June March Nov. July July

1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS
1. Average workweek, prod. wrks,., mfg.{Dec.'60 | Apr.'58 |Apr.'54 |Apr.'49 |Jan.'38 |Jul.'32 [Apr.'28 |Jul.'R (Feb.'2l

9. Construction contracts awarded for
commercial and industrial bldgs...|Apr.'61%| Jun.'58 |NSC Aug.'49 |Sep.'38 |Oct.'32 [Sep.'27 [Jul.'2, |Mar.'2l
13. Number of new business incorpo-
rations......... e rerieeee e, Jan.'61 | Nov.!'57 [NSC Feb.'49 [Sep.'39 |Dec.'34 |Dec.'26 |Jun.'24 |Jan,'2l
17. Price per unit of labor cost index.|Mar.'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 squipment industries..|Oct.'60 |Feb.'58 |Jan.'5, |Apr.'49 |NA NA Na NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Dec.'60 |[Feb.'58 |NA NA NA NA NA NA NA

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

tural esteblishmentS....eeeeeeees. Feb.'61 | Apr.'58 |Aug.'54 |Oct.'49 |Jun.'38 [Mar.'33 | Jan.'28 |Jul.'24 |Jul.'2]
43. Unemployment rate, total (inverted)|May '61 | Aug.'58 [Sep.'54 |Oct.'49 [Jun.'38 |May '33 |NA NA NA
47. Index of industrial production..... Feb.'6l | Apr.'58 |Mar.'54 |Oct.'49 |May '38 |Jul.'32 |Nov.'27 |Jul.'24 |Apr.'21
49. GNP in current dollars (Q)......... 1stQ '61] 1stQ '58|2ndQ '54|2ndQ '49|2ndQ '38| 1stQ '33| NSC NSC 4thQ 121
50. GNP in 1954 dollars (Q)....veuueen. 1stQ 161 1stQ '58|2ndQ '54|2ndQ '49|NA NA NA NA NA
51. Bank debits outside NYC............ Dec.'60| Feb.'58 |MSC Aug. '49 |May '38 |Apr.'33 |NSC Jun.'24 |Jul.'21
52. Personal income.........eeoveeeennn Feb.'61l |Feb.'58 |Mar.'54 [Oct.'49 |[May '38 [Mar.'33 |4thQ '26[/2ndQ '24]|2ndQ '21
53. Labor income in mining, manufac-

turing and comstruction........... Feb.'6l |Apr.'58 |Aug.'54 |Oct.'49 [Jun.'38 |Mar.'33 |NA NA NA
54. Sales of retail stores............. Jan.'61 |Mar.'58 |Jan.'54 |NSC May '38 |Mar.'33 |NSC Oct.'2, |Sep.'21

"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, prod. wrks., mfg.|May'59 |Nov.'55 |apr.'53 |NSC Dec.'36 |Oct.'29 |Nov.'25 [Nov.'22 |NA
9. Construction contracts awarded for

commercial and industrial bldgs...|Apr.'59*|Mar.'56 |NSC Mar.'46 [Jul.'37 |Jan.'29 |Sep.'25 |Aug.'22 |Dec.'19
13. Number of new business incorpo- :

rations......... h et et e 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 [Oct.'55 {Jan.'51 [Jun.'48 [NA NA NA NA NA
19. Index of stock prices, 500 stocks..|Jul.'59 |[Jul.'56 |Jan.'53 [Jun.'48 [Feb.'37 |Sep.'29 |NSC Mar.'23 |Jul,'19

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

chinery and equipment industries..|Dec.'59 |Nov.'56 |Feb.'51 [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....vecveen... Apr.'60 [Mar.!'57 |May '53 |Jul.'48 |Jul.'37 |Aug.'29 | Jan.'26 |Jun.'23 |Jan.'20
43. Unemployment rate, total (inverted)| Feb.'60 |Mar.!'57 |[Jun.'53 |Jan.'48 |Jul.!37 [NA NA NA NA
47. Index of industrial production..... Jan.'60 [Feb.'57 {Jul.'53 |Jul.'48 [May '37 | Jul.'29 |Mar.'27 [May '23 |Feb.'20
49. GNP In current dollars (Q)......... 2ndQ '60[ 3rdQ '57!2ndQ '53|4thQ '48|3rdQ '37| 3rdQ '29| NSC NSC NA
50. GNP in 1954 dollars (Q)....eevvuen. 2ndQ '60| 3rdQ '57|2ndG '53|4thQ '48|NA NA NA NA NA
51. Bank debits outside NYC........... .| Aug.'60*[ Aug. 157 {NSC Aug.'48 |Mar.'37 [Aug.'29 [NSC May 123 |Jul.'20
52. Personal inCOME......eevvesevnnnnas Oct.'60 |Aug.'57 |Oct.'53 [Sep.'48 {Jun.'37 |Aug.'29 [2ndQ '26|1stQ '24|NA
53. Labor income in mining, manufac— '

turing and construction........... May '60 | Jun.'57 |Jul.'53 [Sep.'48 [May '37 [Sep.'29 [NA NA NA
54. Sales of retail stores..... Ceeaeane Apr.'60 |Jul.'57 |Jul.'53 |NSC Sep.'37 | Sep.'29 | NSC Feb.'24 [Jul.'20

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

1Tentative turning date.
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Appendix 63

Table C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY AND
9 QUARTERLY BUSINESS CYCLE SERIES

- _ _ _ ££§ Average duration of run
Monthly series eI i ¢ I/C | Mcp MGD
CI I C MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufactUring. coeiveienereireirossserenencanas 47 40 R 1.67 2 951 2.57 | 1.84 | 9.82 | 4.26
2. Accession rate, manufacturing...ce.eeceean. voo| 6,03 | 5.31 | 2.08 | 2.55 3 92 2.53 | 1.82 | 8.35 [ 4.58
30. Nonagricultural placements, ell industries....| 3.41 | 3.14 | 1.35 | 2.33 3 551 1.86 | 1.49 | 8.67 | 4.53
3. Layoff rate, manufacturing............coovven 11,94 [20.46 | 5.45 | 1.92 3 .76 2,49 | 1.80 | 7.59 | 5.16
4. Number of persons on temporary layoff, all
industries...... cesssetesenaen teveenesasneses|19.43 |17.91 | 4.88 | 3.67 5 8L 1.66 | 1.49 | 7.10 | 3.37
5. Average weekly initial claims for unemploy-
ment insurance, State programs............. ..] 6.98 | 6.12 | 3.16 | 1.9 2 97| 1.86 | 1.53 | 9.28 | 3.61
6. Value of manufacturers' new orders, durable .
goods industries.sseessssssssovesccrcnsnss .o 5.58 | 5,00 | 2.00 | 2.50 3 750 1.94 | 1.48 |10.64 | 3.34
2. Value of manufacturers!' new orders, machinery
and equipment industries.........ce..oe.... eeo] 6.07 1 5.55 | .19 | 2.53 3 .73 | 1.68 | 1.47 |12.82 | 3.56
9. Construction contracts awarded for commercial
and industrial buildings...eeevvevennnnnn. eeo[12.37 [11.94 | 2.75 | 4.34 5 .80 | 1.62 | 1.49 | 8.28 | 3.45
10. Contracts and orders for plant end equipment..| 6.37 | 5.94 | 2.19 | 2.71 3 79| 1.59 | 1.37 | 8.56 | 3.55
27. Buying policy--production materials, percent
reporting commitments 6 months or lopnger.....| 7.56 | 7.12 | 2.36 | 3.02 4 71| 1.82 | 1.69 |10.14 | 5.23
7. New private permanent nonfarm dwelling units
Pt 7. DU cesssereenana veel 4,09 | 3.39 | 2.01 | 1.69 3 W67 | 2,29 | 1.67 |11.46 | 4.46
29. Index of new prlvate hou31ng units authorized
by local building permits........ tevesnane voo| 3.90 | 3.44 | 1.67 | 2.06 3 .60 | 1.93 | 1.53 |12.43 | 3.70
12, Net change in the business population,
operating buSineSSeS..veeeeecresorcanosoes v ]12.157115.46 | 7.29 | 2.12 3 .84 | 2.71 | 1.80 |10.64 | 4.08
13. Number of new business incorporations,..... eoo| 3.04 | 2.57 | 1.30 | 1.98 3 651 2.19 | 1.69 | 9.31 | 3.50
14. Current liabilities of business failures......|16.32 [16.05 | 2.81 | 5.71 61 (1) 1.57 | 142 | 5.32 | 2.22
15. Number of business failures with liabilities
of $100,000 and OVETe..e.seeasserseessasennss ..[17.30 {17.36 | 3.26 | 5.33 6| (1) 1.54 | 1.39 | 6.21 | 2.82
17. Price per unit of labor cost index......... ool 493 /A Ao | 1,68 3 73 2.52 | 2,12 | 8.94 | 4.68
19. Index of stock prices, 500 common stocks......| 2.58 | 1.90 | 1.49 | 1.28 2 79 | 2.40 | 1.73 (13.55 | 3.36
26, Buying policy--production materials, percent
reporting commitments 60 days or longer......| 6.17 | 5.53 | 2.76 | 2.00 3 .66 | 1.90 | 1.61 [11.55 | 4.63
32, Vendor performance, percent reporting slower
deliveries...... teeevecesrresasosssensnensess 11,30 | .32 § 7.20 | 1.13 2 77 | 3.18 | 2.01 | 9.94 | 3.59
23. Index of industrial materials prices..........| 2.15 | 1.39 | 1.52 .91 1 W91 | 2.61 | 1.84 |11.46 | 2.61
"NBER -ROUGHLY COINCIDENT INDICATORS
41. ¥umber of employees in nonagricultural
establishments......o.u... tessenertecennns .39 .22 .29 .76 1 76 1 3.41 | 2,04 |10.44 | 3.41
42. Total nonagricultural employment, labor force
SUIVEYeeeesnooanns esesacraresieastsecnsrann . e 41 .32 22 1 1.45 2 7271 1.94 | 1.62 |15.73 | 3.44
43. Unemployment rate, total...evviresrenrennes oo 4.73 | 3461 2.91 | 1.19 2 64| 2,44 ] 1.68 1 7.67 | 3.48
40. Unemployment rate, married maleS.....,........| 5.80 | 4.62 | 3.26 | 1.42 2 .67 ] 2.05 | 1.38 |10.50 | 4.37
45. Average weekly insured unemployment rate,
State PrograMs....c.oevesescresvesncosananes .. 5.63| 2.80 | 4.12 .68 1 681 3.47 | 2.44 | 8.28 | 3.47
46, Index of help-wanted advertising in
NeWSPaPEerS.seees T TR .| 3.28 § 2,10 | 2.26 .93 1 .93 | 2.30 | 1.40 | 8.13 2.30
47. Index of industrial production............. .oo| 1.32 .82 .88 .93 1 .93 | 3.92 | 2.92 | 9.31 | 3.92
51. Bank debits outside NYC, 343 centers.......... 1.56 | 1.42 .70 | 2.03 3 .58 | 1.82 | 1.55 [10.64 | 4.32
52. Persongl InCome...vevevunrssnssecssonsssnnns “ee .69 A3 54 .80 1 .80 1 3.39 | 1.69 |21.29 | 3.39
53. Labor income in mining, manufacturlng, and
CONStIUCTioN. savetsssaressnenatsoeeacanons el 1,12 .69 .84 .82 1 .82 | 3.63 | 1.80 [13.55 | 3.63
54. Sales of retail stores..eseeesesssro.. s Lol 1.58 | 1.43 .56 | 2.55 4 70 | 1.84 | 1.67°) 8.77 | 3.56
55, Index of wholesale prices, all commodities
other than farm products and foods®......... . .30 .11 .27 AN 1 A1) 5.22 | 2.53 |12.85 | 5.22

See footnotes at end of table.
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64 Appendix
Table C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY AND
9 QUARTERLY BUSINESS CYCLE SERIES~Continved
_ _ _ _ i:.f. Average duration of run
Monthly series CI i ¢ i MCD | yop
CI I c MCD
span
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit *
output, total manufecturing................ .84 64 A3 1449 2 .88 2.53| 1.771{13.55| 3.29
64. Book value of manufacturers' inventories, all
manufacturing industries.....oceeeeeninnnnnen .88 .27 .40 W34 1 341 7.84 2.16|13.55( 7.84
65. Book value of manufacturers' inventories of
finished goods, all manufacturing industries.| .99 .49 .84 .58 1 58| 6.48| 2,61 13.55] 6.48
66. Consumer installment debt, end of month....... 1.19 28| 1.12 .25 1 .25 8.79| 2.29118.56| 8.79
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81l. Index of consumer Prices..seseereecneescrnesas .28 17 .23 A 1 A 4481 2,18 19.89 | 4.48
82, Federal cash payments to the public........... 7.17| 6.91| 1.31| 5.27 5 92| 1.47| 1.39) 7.59| 2.30
83, Federal cash receipts from the public....... 749 7023 1.46] 4.95 5 96| 1.70] 1.52 5.96 | 2,55
86. Exports, excluding military aid shipments,
total.........0nn Cesecriesrreaas eaeseaaas S 3,720 3.39) 1.52] 2,23 3 A9 1.89 1,51} 7.84 4.08
87. General imports, total....eveveeevenceccanns 3.52| 3.02| 1.32| 2.29 3 79 173 1.7 6.21) 3.06
94. Index of construction contracts, total value. J 8.29| 8.06| 2.22| 3.63 4 96| 1.67| .47 7.26| 2.93
90. Defense Department obligations, procurement...| 25.35| 24.41| 4.97| 4.91 61 (V) 1.58 | 1.51| 6.46| 2.44
91. Defense Department obligations, total........ J15.57|15.00| 2.88] 5.21 5 99 1.49 1.41| 6.67] 2.40
92. Military prime contract awards to U.S. busi-
ness firms......... N 29.19 | 29.33| 6.21| 4.72 6] (Y) 1.61] 1.50| 5.38| 2.76
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121, OECD countries, index of industrial prod......| 1.32 | 1.03 681 1.51 2 .82 2.91}1 1.95{17.11| 5.28
122, United Kingdom, index of industrial prod......] 1.29| 1.29 49| 2.63 3 87 2.41] 1.93|15.40f 6.91
123. Canada, index of industrial production....... J .98 .88 .52 1.69 2 98| 3.44 2.27(15.50( 6.13
47. United States, index of industrial 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[17.78] 4.08
126, France, index of industrial production...... S 179 1.63 65| 2.51 3 .80 2.20] 1.70}117.00| 5.09
127. Italy, index of industrial production...... ... 1.70| L.61 81| 1.99 3 .631 2,27 1.67122,00]| 9.50
128. Japan, index of industrial production....... .| 2,09 1.15] 1.60 .72 1 721 3.37| 1.77]23.57| 3.37
_ _ _ _ ig Average duration of run
Quarterly series C1 I ¢ I/ | Qod QoD .
CI I C QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602
menufacturing corporations.......ecceeeevuans, 11.15] 7.00| 7.59 .92 1 92| 2.82| 1.48] 5.17| 2.82
16. Corporate profits after taxes........c..evunn. | 7.66| 4.54| 5.35 .85 1 .85] 2.83| 1.65| 3.64 ] 2.83
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations.............. J 7.73] 5.06] 5.01f 1l.01 2 511 2.831 1.42] 5.67] 3.85
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollars...... oo lodd 651 1.13 .58 1 .58 3.19) 1.50| 5.10 3.19
49. Gross national product in current dollars..... 1.88 691 1.59 W43 1 A3 4.25% 142 6.38) 4.25
57. Final sales (series 49 minus 21)............ .| 1.60 .82 1.45 .57 1 57| 4.6h 146 T.29| 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
ment, total........ e eieeie e J 3.61| 1.49| 2.9 .51 1 51| 4.64 | 1.55] 5.67| 4.64
63. Index of labor cost per unit of output, total !
gross national produCt......cevevesceecncane .o 1.02 .60 .84 .71 1 71| 2,68 1.31| 7.29| 2.68
67. Bank rates on short-term business loans,
19 clties.veerescnns Chet e et 2,961 1.94| 2.37 .82 1 .82| 2.68| 1.55| 6.38| 2.68
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Appendix 65

NOTES FOR TABLE C

1Not computed for series when MCD is "6" or more.
2Revised. See "Important Features and Changes for This Issue," page ii.
The following are brief definitions of the measures shown in this table. More complete explanations appear in Busi-

ness Oycle Indicators, Geoffrey H. Moore, editor; National Bureau of Economic Research, Inc., vol. 1, ch. 17, "Electronic
Computers and Business Indicators" by Julius Shiskin (Princeton University Press: 1961).

"CI" is the average month-to-month (for_quarterly series, quarter-to-quarter) percentage change, without regard to
sign, in the seasonally adjusted 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 cyclical 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-
regular component and cyclical component are computed for l-month spans (Jan.-Feb., Feb.-Mar., etc.), 2-month spans
(Jan.-Mar., Feb.-Apr., etc.), up to 5-month spans. MCD is the shortest span for which the average change (without regard
to sign) in the cyclical component is larger than the average change (without regard to sign) in the irregular component.
Since changes are not computed for spans greater than 5 months, all series with an MCD greater than "5" are shown as "é".
MCD is small for smooth series and large for erratic series. "QCD" represents quarters for cyclical dominance. It is
the shortest span (in quarters) for which the average change (without regard to sign) in cyclical component is larger
than the irregular average (without regard to sign) in component.

%I/Cn is a measure of the relative smoothness (small values) or irregularity (large values) of the seasonally adjusted
series. For monthly series, it is shown for l-month spans and for spans of the period of MCD. When MCD is "é", no I/

ratio is shown for the MCD period. For quarterly series, I/E is shown for l-quarter spans and QCD spans.

"Average duration of run” is & measure of smoothness, and is equal to the average number of consecutive monthly
changes 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 a change in the same direction as the preceding change. The average duration of run is shown
for the seasonally adjusted series CI, irregular component I, cyclical component C, and the MCD moving average. The MCD
moving average is a moving average (with the number of terms equal to MCD) of the seasonally adjusted series. For quar-
terly series, average duration of run is the average number of consecutive quarterly changes in the same direction.
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66 Appendix
Table D.--SEASONAL ADJUSTMENT FACTORS, MAY 1961 TO JUNE 1962, FOR BUSINESS CYCLE SERIES ADJUSTED
BY BUREAU OF THE CENSUS OR NBER
Seri May {June |July |Aug. |Sept.|Oct. |Nov. |Dec. |Jan. |Feb. |Mar. |Apr. [May [June
eries 1961 11961 |1961 |1961 [1961 |1961 |1961 [1961 |1962 |1962 |1962 [1962 |1962 |1962
4. Number of persons on temporary
layoff, all industries......... 90.7| 86.2/102.8{134.3] 92.1| 90.9| 89.0{106.1/105.2|118.2| 98.1| 86.8| 90.5| 85.9
5. Av. weekly initial claims for
unemploy. insurence, State.....| 83.0| 84.1|101.0| 85.4| 77.5] 89.7|103.5(128.9|136.9|111.4} 99.8| 98.2{ 82.7| 83.9
9. Constr. contrects awarded for
commercial and indus. bldgs....| 110.7{ 98.9|113.6]117.0{106.1|110.3| 95.4| 84.4| 83.5| 71.6]{100.9}108.4]110.8| 98.3
13. No. of new business incorp......| 104.7{104.2] 99.9] 95.4| 90.2| 95.7| 84.6/100.3|118.1{ 93.1|110.1(103.7|104.7{104.3
14. Cur. liabilities of bus.failures| 95.7| 96.3| 85.9|103.3| 94.0| 94.9/106.1| 95.0|101.8{103.6|113.6]/109.1| 95.7| 96.3
15. No. of bus. failures with lia-
bilities of $100,000 and over..| 96.9|103.2( 91.6/100.3| 87.6| 86.8] 95.4| 90.1|111.4|113.1({113.4|109.6| 96,9[103.2
18. Profits (before taxes) per dol.
of sales, all mfg. corp.t...... 105.3] ... . 97.9 97.5 98.6 .0 |105.5
25, Change in mfrs.! unfilled or-
ders, dur. goods industries®...| 98.7| 98.9| 99.8/100.3|100.8|100.4(100.3|100.7{ 99.8|100.3|100.3| 99.7| 98.7| 98.8
30. Nonagri. placements, all indus..[108.1|111.6|106.7|114.9|123.7{112.2| 90.3| 85.2| 81.8| 77.6{ 88.8(100.2|108.9|112.5
45. Average weekly insured unemploy-]
ment rate, State programs......| 95.2{ 85.3| 86.6| 81.5 75.5 76.9| 87.0|108.8{131.9[134.5|126.5|111.7| 94.8| 84.9
55. Index of wholesale prices, exc.
farm products and foods........|100.0) 99.9| 99.9 99.9] 99.9} 99.9] 99.9]100.0}100.21100.2/100.2/100.2{100.0} 99.9
81. Index of consumer prices....... .| 99.8{100.0(100.1] 99.9]100.1{100.2]100.2} 100.1] 99.9] 99.9| 99.8]100.0| 99.8|100.0
82. Federal ecash payments to public.|102.4|107.5| 97.3[111.1| 97.4{101.4|103.1| 99.1] 90.2| 99.0| 92.4] 98.8(102.7(107.5
83. Federal cash receipts from pub..|114.3|155.8] 50.4{108.0|121.9| 46.9| 98.8[103.5| 71.6)114.9[{136.7| 77.4|115.0]154.8
90. Defense Depariment obligations--
Procurement. vooeeeeeesoanass veoe| 75.9(220.4] 50.8] 79.2[100.7| 84.1| 90.1j 98.9] 75.2| 95.9|146.8| 78.0| 76.2|220.8
91. Defense Dept. oblig., total.....[ 88.0{156.2| 82.8] 86.8 99.1| 98.8] 90.8([100.3| 91.4|{ 91.9{117.8| 94.5| 88.2{156.3
92. Military prime contract awards
to U.S. business firms.........| 94.4|231.7| 68.5( 66.8| 92.6| 82.5] 68.6[/115.3| 80.5{ 80.0{125.6] 94.7| 94.5{229.2
125. W. Germany,index of indus. prod..| 102.5(103.1] 94.0[ 93.0|1201.5/103.7{109:5{101.4| 94.5| 96.2{100.1{101.1(102.5]103.3
128. Japan, index of indus. prod.....| 99.9]100.3] 99.3| 96.6| 98.6/100.0| 98.7{102.9| 93.9[101.5|108.7| 99.9| 99.9/100.4
NOTE: These data are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made

by the Bureau of tae Census or the National Bureau of Econcmic Research, Ine.

source agency will be substituted whenever they are published.
uarterly series; figures are placed in middle month of quarter.

Seasonally adjusted data prepared by the

2The seasonal factors are applied to the unfilled orders series; then the change in unfilled orders is computed.
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The numbers assigned to the series are for identification purposes only and do not necessarily reflect series relationships or order.

*1.
*2.
*3.

4.

*6.

*7.

*9.

10.

LA X
*12,

*14.

15

*16.

17.

18.

*19.

2.

*23.
24.

25.

26.

27.

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

LY L

indicates monthly series and *Q" indicates quarterly series. The general classification of series follows the approach of the National
Bureau of Economic Research. The series preceded by an asterisk (*) were included in the 1960 NBER list of 26 indicatora.

29 NBER LEADING INDICATORS

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

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

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

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

Average weekly claims for unemployment insuronce, State pro-
grams (M).--Department of Labor, Bureau of Employment Secu-
rity; seasonal adjustment by Bureau of the Census

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

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

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

Contracts and orders for plant and 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 opproved capital oppropriations, 602 manufacturing cor
porations (Q).--National Industrial Conference Board

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

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

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

Number of business follures with liabllities of $100,000 ond
over (M).--Dun and Bradstreet, Inc.; seasonal adjustment by
Bureau of the Census and National Bureau of Economic Re-
search, Inc.

Corporate profits ofter taxes (Q).--Department of Commerce,
Office of Business Economics

Price per unit of labor cost index (ratic of wholesale prices of
manufactured goods index to wage and salary cost per unit of
output index) (M).--Department of Commerce, Office of Busi-
ness Economics; Department of Labor, Bureau of Labor Sta-
tistics; and Board of Governors of the Federal Reserve System

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

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

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

Chonge in business inventories, farm and nonfarm, ofter volua-
tion adjustment (GNP Component) (Q).--Department of Com-
merce, Office of Business Economics

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

Value of manufacturers® new orders, machinery ond equipment in-
dustries (M).--Department of Commerce, Bureau of the Census,
from special tabulations of the Office of Business Economics

Change in manufacturers’ unfilled orders, durable goods in-
dustries (M).--Department of Commerce, Office of Business
Economics; seascnal adjustment by Bureau of the Census

Buying policy--production materials, percent roporﬁ.ng com-
mitments 60 doys or longer (M).--National Association of
Purchasing Agents; no seasonal adjustment

Buying policy--capital expenditures, percent reporting com-
mitments 6 months or longer (M).--National Association of
Purchasing Agents; no seasonal adjustment

Index of new private housing units authorized by local build

ing permits (M).--Department of Commerce, Bureau of the
Census
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30.

31

32.

40.
*41.
42,

*43.

45.

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

53.

54.
*55.

57.

*61.

*62.

63.

*64.

65.

*66.

*67

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

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

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

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).--
Department of Labor, Bureau of Labor Statistics

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

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

Average weekly insured unemployment rate, State programs (M).--
Department of Labor, Bureau of Employment Security; sea-
sonal adjustment by Bureau of the Census

Index of help-wanted odvertising in newspopers (M).--National
Industrial Conference Board and DB. K. Davis and Bro. Ad-
vertising Service

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

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

Gross national product in 1954 dollars (Q).--Department of
Commerce, 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,
Business Economics

Labor income in mining, manufocturing, and 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, cll commodities, other than farm
products and foods (M).--Department of Labor, Bureau of
Labor Statistics; seasonal adjustment by Bureau of the
Census

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

7 NBER LAGGING INDICATORS

Office of

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

Index of woge and salary cost per unit of output, total manu-
facturing (ratio of index of wage and salary disbursements in
manufacturing to index of industrial production, manufactur
ing) (M).--Department of Commerce, Office of Business Eco-
nomics, and the Board of Governors of the Federal Reserve
System

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

Book value of manufocturers’ Inventories, all manufacturing
industries (M).--Department of Commerce, Office of Business
Economics

Book value of manufacturers® inventories of finished goods, all
manufacturing industeies (M).--Department of Commerce, Of-
fice of Business Economice

Consumer installment debt, end of month (M).--Board of Governors
of the Federal Reserve System. FRS seasonally adjusted net
change added to seasonally adjusted figure for previous month
to obtain current figure (NBER seasonally adjusted data through
January 1955 used as bage).

Bank rates on short-term business loans, 19 cities (Q).--Board
of Governors of the Federal Reserve System; no sessonal ad-
justment
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150THER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

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

Federal cash receipts from the public (M).--Treasury 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 of-
ficial 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
seasonally adjusted series because 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 Re-
serve System

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

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

Merchondise trade bolance (series 86 minus seories 87) (M).--
Department of C: ce, B of the C

Excess of receipts or payments in U.S. balonce of poyments
(Q).--Department: of Commerce, Office of Business Economics

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

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

Military prime contract awards, U.S. business firms (M).--De-
partment of Defense, Fiscal Analysis Division; seasonal ad-
justment by Bureau of the Census

Free rezerves (momber 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).--
Department of Commerce, Office of Business Economics
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7 INTERNATIONAL COMPARISONS OF INDUSTRIAL PRODUCTION

121. Organization for Economic Cooperation and Development Coun-
tries, index of industrial production (M).--Organization for
Economic Cooperation and Development

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

123. Conada, index of industrial production (M).--Dominion Buresu
of Statistics, Ottawa

125. West Germany, index of industrial production (M).--Organization
for Economic Cooperation and Development; seasonal adjust-
ment by Bureau of the Census

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

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

128. Japon, index of industrial production (M).--The Bank of Japan,
Statistics Department; seasonal adjustment by Bureau of the
Census

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

DIFFUSION INDEXES

The *D” preceding a number indicates a diffusion index. Diffusion
ind and cc ponding business cycle series bear the same
number and are obtained from the same sources. See sources
above for D1, D5, D6, D11, D19, D23, D41, D47, D54, and D61.
Sources for other diffusion indexes are as follows:

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

D34. Profits, Manufocturing, FNCB (Q).--First National City Bank of
New York; no seasonal adjustment of series components. Dif-
fusion indexes are seasonally adjusted by National Bureau of
Fconomic Resgearch, Inc.

D35. Net sales, total manufactures (Q).--Dun and Bradstreet, Inc.;
no seasonal adjustment

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

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

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





