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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. The table showing distribution of highs for the current expansion (former
table 3) has been dropped. Current data are included in the table showing com-
parative distributions for current and previous expansion periods (new table 3).

2. A new table (appendix F) has been added to show comparative percent
changes for the principal coincident series over each contraction and expansion
period since 1920,

3. The diffusion index for newly approved capital appropriations, 15 indus-
tries (D11-b) has been revised in table 4 and in chart 2 to reflect a new seasonal
adjustment of 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 together
many of the available economic indicators in con-
venient form for analysis and interpretation by
specialists in business cycle analysis., The pre-
sentation and classification .of series in this report
follows the business indicators approach, The clas-
sification of series and the business cycle turning
dates are those designated by the National Bureau
of Economic Research (NBER) which, in recent
years, has been the leader in this field of investi-
gation. However, this publication is not to be taken
as implying acceptance or endorsement by the
Bureau of the Census or any other government
agency of any particular approach to business cycle
analysis, Itis intended only to supplement other
reports of the Department of Commerce that pro-
vide data for analyzing current business conditions,

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

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

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

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

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

DESCRIPTIONS AND PROCEDURES
Business Cycle Series

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

NBER 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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Seasonal Adjustments

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

4, Number of persons on temporary layoff, all
industries
5. Initial claims for unemployment insurance,
State programs

9. Construction contracts awarded for commer-
cial and industrial buildings, floor space

Number of new business incorporations

Current liabilities of business failures

Number of business failures with liabilities
of $100,000 and over

Profits (before taxes) per dollar of sales,
all manufacturing corporations

Change in manufacturers' unfilled orders,
durable goods industries

Nonagricultural placements, all industries

Average weekly insured unemployment, State
programs

Index of wholesale prices, all commodities
other than farm products and foods

Index of consumer prices

Federal cash payments to the public

Federal cash receipts from the public

Federal cash surplus or deficit

Defense Department obligations, procurement

Defense Department obligations, total

Military prime contract awards to U.S, busi-
ness firms

West Germany, index of industrial production

Japan, index of industrial production

13,
14,
15,

18.
25,

30.
45,

55,

81,
82.
83,
84,
90.
91.
92,

125,
128,

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 Tuming 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 liné 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
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troughs ("' T'"—ends of shaded areas). The shading
for a recession period will be entered only after a
trough has been designated.

Analytical Measures of Current Change

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

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

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

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

Series numbers preceded by the letter "D"
designate diffusion indexes, When one of these
numbers corresponds to a basic indicator series
number, it means that the diffusion index has been
computed from components of the indicator series;
for example, the diffusion index numbered "Dé6" is
computed from components of series number 6.
Diffusion indexes not computed from basic series
components are assigned new numbers,

This report includes 29 diffusion indexes based
on 16 indicator series (see tables 4 and 5). Seven-
teen of these indexes are computed by the Bureau
of the Census utilizing nearly 300 components of 9
indicators (D1, D5, D6, D19, D23, D41, D47, D54,
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and D58). Indexes for 8 of these indicators show
comparisons for components over both 3-month and
l-month spans while, for 1 indicator (D58), com-
parisons are over l-month spans only. The 12 other
diffusion indexes are based on 7 indicators closely
related to the above 9 indicators, They include two
indexes on capital appropriations (602 companies
and 15 industries) —NBER indexes based on data
from the National Industrial Conference Board; the
Chicago Purchasing Agents Association index based
on monthly reports of changes in profits (200 com-
panies); the First National City Bank of New York
index based on quarterly profit reports (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 apprais-
ing the evidence for a prospective business cycle
turning point. Each month a timing distribution
is constructed which shows the number of series
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 also shown for leading and coincident series as
they appear 3 months before the peak of each of the
earlier post-World War II expansions and at their
peaks,

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 andlow 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 erraticvalue, particularly for 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
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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 how long such movements have persisted,
They alsohelp to showhow a recession or recovery
spreads from one sector of the economy to another,

Comparisons of Cyclical Potterns

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 monthand 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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Expansions also may be compared by computing related series for cycles prior to the initial date
changes from reference trough levels and from covered by the series usedcurrently. Such compar-
reference trough dates. This type of comparison isons are, therefore, to be considered only approxi-
measures the extent of the rise from the trough mate, Nearly all series have undergone change in
level so many months after the upswing began. definition, coverage, or estimation procedure since

In addition to comparing cyclical fluctuations on 1919, The principal cases of this sortare as follows:

the basis of reference dates (which are the same

for all series), comparisons are made on the basis 7. New private permanent nonfarm dwelling units
of specific peak and trough dates identified for each started (prior to 1939: Residential building
series. FPor example, the specific peak in retail contracts, floor space)

sales corresponding to the May 1960 reference peak 41, Number of employees in nonagricultural es-
is April 1960; the specific peak in stock prices is tablishments (prior to 1929: Employment in
July 1959. 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-

In order to make historical comparisons, it is ments to wages and salaries, which are a
frequently necessary to use data for a closely part of total labor cost, are not included).

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,

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

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

as designoted by NBER

(Max) (Feb.)

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

T I
47. Industrial production

(1957 =100)

Arabic numerals indicate {atest month
for which data are plotted

Romon numeral s indicate latest quar-

dollars, Q
50. GNP, 1954 deltars ter for which data are plotted

(billions of dollars) |.

v

oy
g W

Broken line indicates quarterly data

~

49. GNP, t dolt
See back cover for complete titles ”’( (billio‘:\‘:l:fndoﬁal:r)s

and sources of series

Various ratio and arithmetic scales
are used to highlight the cyclical
timing and pattems for each series;
where different.scales are used, the
tates of change are not comparable
from series to series. “Scale A" is
an arithmetic scale; “scale L-1’ is
a semilogarithm scale with 1 cycle;
“scale L-2", a semilogarithm scale
with 2 cycles, etc.
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Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT

A NBER Leading I ndicators
(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T

P T P T P T
T T i 1T 1077

1 1 ik 1] 1

gy - = - 42
{Sensitive employment and unemployment in lcotors] 1. Average workweek. mfg E
: . - . \4 . .
\/\\/W /j\_/’\ (hours per prod. worker) d4
139
438
,\/\' 2. Accession rate, mfg-
(per 100 employees) E <50
i -14.0
-3.0
30. Nonag. placements, all i m
(thousands) N - 600
A 1 500
- 400

3. Loyoff rate, mfg. (inverte
(per 100 employees)

f\\/

4. Temporary layoff, all indus. (inverted)
(thousands)

—175

-1 100

—1125
- 150
- 175

~ 200
225
] 250

5. Average weekly imtial claims,
unempl. insur. (inverted)

I

i ¥ lulullllll nlululn ulnlllln u|u ] L IIIIIIIIIILJ“IH]H i i Jluln ulnlnln nl 11 Inlnln "ulnlull
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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Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
, A NBER Leading I ndicators--Con.
{Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (Moy) (Feb.)
T P T P T P T

New investment commitments] INew orders !
o [

durables
(bitlions of dollars)

4

12

ks E -1 7

24. New orders, mach. and equip. h 6
(billions of dollars) J

"W, ' /‘/Vj 1°

4 4

9. Consir. contracts, comm. and indu
floor area, millions of square feet

~ 40
135
] |- =
10. Contracts and orders) plant and equip 7] 7
(billions of do»lla s) : - 6
ﬁ
1 4

11. New capital appropriations, mfg., Q

JEN (211 f dollars) m - 3

4 Ay

’ A )

27. Buying policy, capital expenditures (NAPA)

percent reporting commitments 6 months or longer) 475
»/-’M - 50

ad
J 25

7. Private nonfarm housing starts

\/\\ (millions‘}‘v_}

i} Iy

1.4
1.2

1.0

29. Index of new building permits, private housing units
(1957-59=100)

N\

[Z] 140

120
100

-

80

XATELR nlululn n'n'nln nlni i i, : % ||I“||||“"|I“|”I . "'::’ 3 Illlllll nlnllL
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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Basic Data

1948 TO PRESENT--Con.

~I

CHART 1 BUSINESS CYCLE SERIES:
NBER Leading 1 ndicators--Con.
{Nov.) (Oct.) (July) (Avg.)
P T T

(July) (Apr.)
P T

(May) (Feb.)

P

T

‘12. Change, number of businesses

(thousands) ‘/\

M.

.IIIIIIIIII Illllllllll lllllllllll lll

1954
See "How 1o Read the Time Series Charts,” page 4.

1948 1949 1950 1951 1952 1953
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1955
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13. New business incorporations

(thousands)

mmm

14. Liab. 'of bus. failure
(millions of

week)

ol

dollars)

A

15. Large bus. failures (in
(nqmber per

1957

1958

1959

1960

; (inverted)

1961

1962

[ Y DU O A |

1

30

+10
+8
+6
+4

+2

18
16

14
12
10

20

40

60

80
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120
140

20

40
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CHART 1

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT--Con.

(July)  (Avg.)
P T

NBER L eading | ndicators--Con.

(July) (Apr.)
P T

(May) (Feb.)
I

|

.
Means e

.ulu_llllll nln'nln ululnln

pries
o~
o

.
9
oo,

dpllors)

17. Ratio, price to unit

VS

18. Profits per dollor of sales,

19. Index o sfock prices

lljlllllll

\\._,..-\

(index, 1947-49=1

(cents)‘ :

(1941-43=10

porate profits, all indus., Q

1948 1949 1950 1951 1952 1953 1954
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.

NBER Leading | ndicators--Con.

(Nov.) (Det.) (July) (Avg.) (July) (Apr.) {May) (Feb.)
P T P T

.J.

TH5
4410

Change, lnventones, ull mdus - Q/
(bllllons of dollars) f

~ -

[}
\
,‘\/ \'\ \| r’.
o/ \o‘ \ " ./d - +5
'I Lot Vv I ’
- v
\‘I
41 0
y change, -3
book value, E]
+1 2

+6

mfg. & trade
\ I\ billions of

20 Change, book valu
- purch. mtls.
inventories, mfg.

. (billions of dollars

-
Lot o bt e 1 4]
[=}

-12

/ -1+4
) Mt | kN
\ ‘.' , ) U A : _:
26. Buying policy, | i
prod. mtls. (NAP J.
'\\ ‘(percent reporting. B E] 4
] /V\_,\ commitments 60 days or lo . 75
' -150
"32. Vendor per ormance, 425
Chicago PAA .
(percent repomng E 75
/V-\ slower del ) :
: l\\ vasal 1%
W\ J\ |

 25. Change, unfilled orders, durc : * g
\/W (bllllons of dollags) B + 1
A \A/\ A i\AA K - ¥ 0
\/ WA

-1
160
N\ 5 |3
\ 23. Index of indgeriol materal 120
WadnVaa L . 100
80

uJulu ||l||lll‘|l ululnln llu ¥ Mulm ululuju Lk ll'lllll ll,ulul.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.

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

scale A ’

scale A

scale A

scale A

scale A

scale A

scale L-3



10 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

B NBER Roughly Coincident Indicators
{Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T P T
rm— l ; S

Employm

NN

P A

M

P

. Nonag. employment (establi

{milliol

ns)

. Nonag. employment (househ

(millions

43. Unemployment rate,

total (inverted)
(percent)

40. Unemployment rate,
married males (inverted)

{r

45. Avert; e ;ekly‘i
unemployment rate (inverted):

{percent

§ TS N

L

[T L A O O O |

| WV W S W T N A |

60

55

65

55

3.0

4.0
5.0

6.0

7.0
8.0

2.0

3.0
4.0
5.0
6.0
7.0
3.0
4.0
5.0
6.0
7.0
8.0

scale L-1

scale L-1

scale A

scale A

scale A

46. Help-Wonied advertising
(index, 1957='|00)7

N

aliadolibubdodoplubide “I'LMIH Lloalo bbbl glulob Lt Lolabdaly

scale 1-3
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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.

11

{Nov.) (Oct.) (July) (Avg.)
P T P T

B : NBER Roughly Coincident Indicators--Con.
(July) (Apr.)
P T

(May) (Feb.)
P T

Production

llllllllll lllllllllll

[Shaty (LN

ululnln MmN

. Final sales, Q
(billions of dollorjl.

1948 1949 1950 1951 1952 1953 1954
See “How to Read the Time Series Charts,” page 4.
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47, Indﬁ strial production

50, GNP, 1954 dollars, Q
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12 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

NBER Roughly Coincident Indicators--Con.

(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T 7 P T

il

Income and trade e 4 1.8
o 17
51. Bank debits outside N.Y.C. /‘Af 416
(rrillions of dollars)
4 L5
4 14

i

1

52‘._ Personal income

4 425

i (billions of dollar
b ; . 400
N'/J /\'/ 4 375
v I
/ < 325

[4]] - 10
/ :115

110
1 105

53. Labor income, industrial
(billiens of dollars}

A%

54. Sales of retail store
{(hillions of dollars)

@ -5 110

55. Wholesale |;rices
(index, 1957-59=100)

]

WV

Wholesale prices

NN

|~

- 80

MMM l.u‘: Lo bt ot ol bl
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 1

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT--Con.

13

{Nov.) (Oct.)
P T

(July)
P

{Investment expenditures}

s =
o
o

[ Inventories 1

rlmeresf rates ][

.
I’.
-

om ot ot

lllll‘lllll

0L rorcade: 23
II. o

o’

LILL‘

1948 1949

1950 1951

1952

1953

NBER Loagging Indicators

{Avg.)
T

(July) (Apr.)
P T

{May) (Feb.)

[~

T
1. New plant & equip. expenditures, Q
(billions of dollars)

Ll T

-

. Labor

LAY

63. Labor cost per unit of output,
(index, 1947-49=100) {::

e
Pl
/

-

e

—

1

!-—/

|

-

65. Mfrs.

T

omtr ‘\\
%

cost per unit of output, mfg.
(index, l947~49=100)

64. Mfrs. inveﬁtories,
(billions of dollars)

66. ConsUI;nér in?follmen' debt
(billions of dollar

inventories,
billions of dollars)

ot

et

K

total

P

finished

s)/-

[ I I |

| DS NN NN S RO VN OO N R

See “How to Read the Time Series Charts,” page 4.
1 Last 2 quarters are anticipated.

.org/

Federal Reserve Bank of St. Louis

| 67. Bank rate, short-term business loans, Q
(percent) PN
1’/ i
b _/-'"-1 -
‘jl‘ llLlllJIll.lI‘lIll'll B LLlIlllIlll u]lml|lllllll llllll“l‘
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CHART 1 BUSINESS CYCLE SERI

Basic Data
ES:

1948 TO PRESENT--Con.

(Nov.) (Oct.) (July)  (Avg.)

P

Other U.S. Series With Business Cycle Significance
(July) (Apr.)

T

P

(May) (Feb.)
T

P T P T

Foreign Trade

86. k éxports,
=2 (billions of dollars

87. Imports,
‘(billions

|

M

general
of dollars)

adl

dise trade

; "_(billions of dollars

excl. milit

itlions of dollars)

89. Excess of receipts (+) or payments (-}
in U.S. balance of payments, Q

2.0
1.8
1.6
1.4

1.2
1.0

Lé
1.4
1.2
1.0

+1.0

+1.0

+.5

) N
'l‘s, o‘ N \\
H \ 1 Y
ol ‘. 1 S l. M \
,‘l \ \./'* ,,/ W ‘\ .
; V4 - i
)
 ; v v, T t |
i \—-'\“t \\‘ "l \‘\ ',
g \
; )
e .
Lyl g dlabiduda b o bed ol b nm |||ll|uln MMM oL Lol :» ;vzf'lu]uln nmn
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.

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

scale L-3

scale L-3

scale A



Basic Data 15
CHART 1 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 P T P T
1 T T Ty
Federal ; budget and military obligations 82. Payments to the public . \ Ag = Jio =
(billions of doIl:fs) o W ] ,§
Aotk Mbrd | ~go @
“ 4 i -
";' th Y y ' 83. Receipts from the public , 120
M \ (billions of dollars) . ! — 100
','|| I ml N w 3
. 2 v v A A} g
M \ -~ 60
1
1
1 1
| " _ 84. Cash surplus or deficit
A ! g\ (billions of dollars) —+10
| | s <
LUE D YW, Iy : Y 4 0
W IZAVIR i ’ :
v 'h fov v '95. Surplus or deficit on o -0
) % . v
\ Federal income and product ! . _
\ account (billions of d +10
\ rans M e ” Pt i f
\. S o -;
4 \\ N g
T _j 10
90. Military 125
(bill 120 %
415 3§
1.0
91. Military obligations,
(billions of dollars) 5.0
L1
40 =
8
[}
3.0 s
P 7 4.0
Y 92. Military contract awards i 4
ah (billions of dollars) ° i 730
V oty b ’ 41 125
ol ¥ 420 ,
i o
115 =
8
410 °©
4 .5
llllllllll ulllllll_l Illllllll lllllllllk

1948 1949 1950 1951 1952 1953 1954

See “How to Read the Time Series Charts,” poge 4.
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Solid lines indicate 3-month average; latest data for 3-month moving average plotted one month behind seasonally adjusted date.

1957 1958

1959

1960

1961

1962



16 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
. D Other U.S. Series With Business Cycle Significance--Con.
(Nov.) (Oct.) (July)  (Aug.) (July) (Apr.) (May) (Feb.)
P T P T

P T P T

Financial series I

My

85. Change in money supply
(percent)

93. Free reserves

(billions of dollars) [ZJ
+.6

+.2

-2
-4

-6

B1] e

81. |qg§;.%g;%%umer prices 4110
k 1 1

~ ] - 100

-~ 90

- 80

94. Constructi &) 1%

. Construction contracts, tota ]
(index, 1957-59=100 0
/| 1
MV il 1™
- 80
f/\’ 1o
J %

Illllllll‘ Illllllllll ]Jlllllllll IIII M |.|Illlllll lql Illllllll lIIlIll
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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.

-

~I

{Nov.) (Oct.) (July) (Avg.)
T

International Comparisons of Industrial Production

(July) (Apr.)
P T

P

{May) (Feb.)
T

P T
l | I

ladustrial production indexesJ

Ve
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TANANR

22, Uni

748 1949 1950 193] 19315'& 1953 1954

See “How to Read the Time Series Charts,” page 4.
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A

RRANAN
1959 1960

1961

1962

110

90
80

150
140
130

120
110

100
90

130
120

110
100
90

80
70

130

1120

110

1 100

90
80
70

scale -2

scale L-2

scale L-2

scale L-2



18 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

International Comparisons of Industrial Production--Con.

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

I I I I

Industrial production indexes—con. |

220
200
180

160
140

' R T B |

120

(]

325
300

— 275
— 225
-1 200

‘v 128. Japan
(1955=100

-1 175

- 150

125

[ -

100
@ 220

200
180

160
140

126. France
(1953=100

| I T I W)

120

220
200

180
160
140

B
3

| T N B P |

120

100

-1 80

60

; wbibobobe b ol bl b b Lo sk bl IIIHIMIINIIH“ILL akishi -.'v‘lnlnlnnlnlnh -
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See “How to Read the Time Series Charts,” page 4.
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Digitized for FRASER

by an asterisk (¥).
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.
Principal Business Cycle Series and Diffusion Indexes" on the back cover.

Basic Data

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

Low values preceding current highs are indicated by
(series 3, 4, 5, 4, 15, 40, 43, 45).

"r® Revised.

19

and current highs are indicated by [H];
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

"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 |employment 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...e.... 40.1 4.1 478 1.9 120 292 13.90
February....... 40.2 4.3 490 1.7 119 284 14.92
March.....c.... 40.4 4.7 509 1.6 113 258 15.32
April.......... 40.7 4.5 516 1.6 101 244, 15.80
May.ooeveennnnn 4£0.7 4.2 512 1.6 116 246 15.24
JUNE.evereannss) 40.5 4.2 523 1.8 121 258 16,13
JULYeeeennnanns 40.2 4.0 527 2.0 125 264, 15.49
August....cenn. 40.3 4.1 501 2.0 155 291 13.97
September......| 40.1 4.0 516 2.2 150 271 14.75
October........ 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...eeee 40.4 4.3 506 1.6 122 281 14.19
February....... 40,1 4.1 535 1.9 110 271 14.80
March.......... 39.9 3.8 513 2.2 116 303 14.64
April.....oois) 39.8 3.7 504 2.2 156 294 14.47
May.eeeunoeannd 40.1 3.9 494, 2.2 160 316 14.68
June....coeeeens 39.9 3.7 482 2.6 145 322 14.34
JUlYeeoerooonnns 39.9 3.6 460 2.6 177 335 13.84
August....ooon.. 39.6 3.8 488 2.7 154 363 14.41
September...... 39.4 3.7 473 2.6 153 351 14.62
October........ 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 Ll 2.9 179 381 13.22
1961
JANUATY v eesnss 39.0 4.0 443 2.9 193 393 12.88
February....... 39.3 3.8 bbidy ®© 2.9 © 220 429 13.36
March..... 39.3 H 4.6 474 2.3 215 371 13.82
April...c.ceueens 39.7 bady © 433 1.9 137 370 14.38
May..oovennnnns 39.8 4.2 481 2.0 151 357 rl4 .79
JUNE..sievnaann 39.9 3.9 494 2.2 147 331 rl4.90
Julyeevennannns 40.0 4.0 470 2.5 99 351 rl5.02
Auguste..oeoes 40.0 4.1 529 1.9 138 315 rl5.63
September...... 39.6 3.7 491 2.2 123 329 rl5.74
October..... .o 40.2 FANA 530 1.7 111 307 rl6.07
November....... 40.6 4.0 565 1.8 111 307 rl6.10
December....... 40.4 3.8 526 2.1 123 305 16.24
1962
January....... 39.8 bdy 568 1.9 177 312 Hir16.43
February....... 40.3 r4 .1 5,8 rl.9 w180 285 rl6.19
Mareh......... 40.5 pP4.2 575 [Epl.5 117 273 rl5.74
Aprili.ievee.. [ p40.8 (Ma) [E576 (va) 109 (270 pl5.75
May.eeeeioenes 1300

JUN.eesensensd

Week ended May 12, 1962,

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



20 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 [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 relatlonships 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 mfrs.' 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
January........ FAAS) 31.93 4.91 41 1,542 114.1
February....... 4.73 32,16 5.21 2.16 43 1,503 118.7
Marche.eeeeesss 4.97 35.11 5.57 42 1,567 122.8
April......ens 4.80 41.92 5.35 49 1,568 115.5
May..oievnnenn, 4.85 38.55 5.40 2.36 49 1,546 112.9
June.ierennnnn 5.11 34.19 5.68 50 1,532 113.3
Julyeeoveress .o 5.16 37.64 5.72 49 1,555 108.9
August......... 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 4l.44 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.,..e.. 5.04 37.32 5.56 55 1,302 98.3
February....... 5.14 36.93 5.69 2.27 50 1,366 97.9
March...... 5.06 36.73 5.61 46 1,089 88.1
April.i.e...... 5.12 38.73 5.72 50 1,275 95.1
May.eeoieeonosns 5.17 39.25 5.78 2.02 46 1,309 95.9
JUNG.evenneenss 5.01 40.31 5.58 50 1,264 88.5
JUlYeeeeennnnns 4.78 38.87 5.39 45 1,209 91.6
August...oo.... 4.96 39.38 5.58 ©1.79 47 1,335 87.3
September...... 4.87 38.96 5.51 43 1,067 87.4
October........ 4 .65 39.44 ®©5.27 39 1,237 89.9
November....... 4.81 39.44 5.39 2.19 38 1,206 91.4
December....... 4 .66 38.15 5.30 37 © 987 87.1
1961
JanUATY.oeuesss 4.79 35.18 5.52 40 1,098 88.7
February......, 4.80 36.90 5.50 1.87 39 1,115 23.8
March.......... 5.10 38.16 5.64 45 1,262 91.6
Aprilii.ceii.. 4.99 35.09 5.51 45 1,143 91.8
May.eivennnnnns r5.17 35.89 r5.73 1.90 41 1,268 92.3
JUn€..ieeannnn | r5.30 37.32 r5.92 38 1,351 9.9
July..eo... r5.28 35.67 r5.80 45 1,318 97.7
AUguSt..u.ren.d r5.55 39.79 r6.13 2.21 47 1,301 100.4
September..... | r5.45 38.36 r5.93 46 1,365 96.8
October...ues. r5.59 33.42 r6.13 39 1,404 102.6
November....... r5.74 42.22 r6.41 2.24 39 1,328 101.9
December...... 5.48 41.54 6.04 47 1,257 110.7
1962
January....e. . Hi5.78 37.72 6.31 41 1,247 104.2
February....... r5.71 44,72 Riré.44 [Alp2.38 w47 rl,134 [A113.5
March......... 4 r5.55 46,09 pb.36 44 rl,410 r105.7
ginl. Ceeeeneas p5.47 (Na) (¥A) 46 {pl,519 pli2.9
Feoernooenns )
June...... rees
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Basic Data

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];
(series 3, 4, 5, 14, 15, 40, 43, 45). . Series numbers are for identification

the reverse is true for inverted series

purposes only and do not reflect series relationships or order.
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r"

21

Sources are shown in "Complete Titles and Sources of

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, Jincorpora- |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)
January..ocoeee 16,346 68.75 29 r103.0 55.62
February....... +20 16,255 53.26 27 23.4 r103.8 8.9 54.77
March.esvooennes 16,548 60,23 25 r103.4 56.15
April.veeeneees 16,604 63.08 26 r105.1 57.10
May.oooveanenns +20 16,296 48.96 27 26,1 r106.2 9.8 57.96
JUNB.eeerveanas 15,204 51.25 22 105.4 57.46
JUlYeeeeoensnee 15,658 5447 27 104 .4 59.74
Augusteeiereens +20 15,813 54.50 32 22.7 rl03.9 8.4 59.40
September...... 15,728 61.51 25 rl0d3.0 57.05
October.veeasss 15,383 55.98 24 r102.4 57.00
November..s.eee +15 15,695 56.01 29 22.7 101.4 8.1 57.23
December....... 15,959 64,04 30 r104.3 59.06
1960
JaNUBTY.sesenss 16,561 52.88 29 105.0 58,03
February...ose +20 15,274 57.60 27 24,.2 104.2 8.8 55.78
Marcheeesesesss 15,233 61.57 r30 104.0 55,02
April...oananes 15,280 63.71 r30 103.6 55.73
May.ieeeneennns +20 15,176 76.52 32 23.3 104.0 8.0 55.22
JUNEeseervonnes 15,630 ©131.31 36 103.8 57.26
Julyeeeeeensnss 15,828 71.04 r38 104.6 55.84
+15 15,114 9, .66 36 21.7 104.5 7.8 56.51
September...... 15,112 86.02 43 102.7 54.81
October.seusess 15,240 85.98 ©r43 102.9 ©53.73
November....vq. © +5 14,281 80.44 37 21.4 102.6 7.3 55.47
Decembers vy 14,167 82.78 r4l 102.2 56.80
1961
JanuaTy. .vveens © 13,492 80.16 38 101.9 59.72
February....... +10 14,601 84.45 42 © 20.0 101.6 6.6 62,17
Marcheseeveenss 14,658 111.36 40 ©101.2 64.12
April...ceeeeens 15,327 79.07 39 102.0 65.83
May.edeevennens +15 15,225 84.09 41 22.8 103.2 7.6 66.50
June.ceenneenss 15,342 87.05 41 103.3 65.62
JULY.enernvanen 15,539 80.52 4 104.7 65.44
Augustecieeeess Hl+15 15,213 99.41 35 23.8 [Rj105.8 7.9 67.79
September...... 15,419 124.11 40 104.2 67.26
Octoberceeeeee. 116,286 74,04 43 110/ .8 68.00
November....... +10 16,149 112.36 39 (\iz6.5 1r104.6 a7 71.08
December....... 15,818 W 68.94 38 105.2 ®Blr71.74
1962
January...eee.. 15,124 104.72 37 105.0 69.07
February....... +10 15,809 87.36 H)32 (NA) 104.3 (Na) 70.22
Marcheeeesasse. 15,713 71.20 37 rl04.3 70.29
April..iieiensn 15,402 111.67 38 pl04.0 68.05
MBY.seeueennann 163.93

JUne.esvsensans

IMay 17, 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 M];
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
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 Imfrs.' inven- [duct. matls., |percent unfilled or- |materials
and nonfarm, trade inven- |tories, pct. report. reporting ders, durable |prices*
after val, tories, purchased commitments slower goods indus-
adjmt. total material 60 days plus* ldeliveries* tries
(Ann. rate (Ann. rate (Ann. rate (Percent (Percent
Bil. dol.) Bil. dol.) Bil. dol.) reporting) reporting) (Bil. dol.) |(1947-49=100)
1959
January........ +3.5 +2.4 60 58 +0.88 89.0
February....... +7.1 +6.2 +2.4 66 62 +1.03 88.9
March..eseoeens +6.6 +3.3 65 62 +0,86 90.4
April....oeenss +14.1 +3.5 68 62 +0.47 91.2
May.ooeneenenns +11.7 +8.7 +.1 71 62 -0.17 91.9
JUune..eseacenes +11.4 +6.1 66 62 +0.10 92.2
JUlyeeeenennens +6.4 +0.3 67 60 ~0.13 92.2
AUgUSt...eennss 40,7 -0.2 -2.5 64 62 +0,02 92.6
September...... -5.1 -5.2 72 64 +0.45 93.9
October...caueses +0.6 -3.2 66 64, +0,6/ 9.5
November....... +5.6 -2.5 +0.5 66 56 -0.05 9.6
December....... +12.3 +2.4 67 50 -0.12 93.7
1960
January........ +12.8 +4.6 64 Ll -0.52 9.4
February....... +10.9 +11.7 +1.5 64 30 -0.78 93.2
March.......... +11.4 +0.8 56 © 27 -0.77 91.5
April...... +3.,2 +1.0 61 28 -0.68 9.8
May.oovunnn +5.4, +8.5 +0.4 55 32 -0.19 93.0
JULe.eeaenanans +2.3 -1.6 57 34 -0.22 91.7
JUlYeenonennnsd -1.5 =1.4 54 36 -0.24 90.8
August..eeeeee +2.4 +0.4 ~-1.2 50 L0 ~0.17 91.3
September...... -0.6 -3.2 49 41 -0.13 90.4
October..... vee +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...ooeees ©-8.7 +0.1 50 40 -0.11 92.1
April.iiiveiaass +4.1 -0.1 57 47 +0.42 93.0
May..ovunnnnnns +2.8 +0.7 +0.8 54 48 +0.23 H93.3
JUNE.vvinrannsd +0.4 2.2 56 48 +0.07 90.3
July..... ceeeed +4.5 +1.1 56 49 +0.49 90.9
August........s +4.5 +1.8 +0.2 55 52 +0,22 92.0
September...... M]+7.8 +3.0 57 55 -0.03 91.9
October.......,| +4,.2 +0.5 59 55 +0,33 91.4
November...... +5.3 +6.1 +0.9 59 51 +0.25 88.4
December....... +5.0 +1.3 54 53 +0.28 90.2
1962
January........ T+7.6 E+5.0 57 56 FB+1.19 91.9
February......, [ r+6.8 r+6.3 T+2.2 @61 w56 r+0.24 89.9
Marech......... pt3.3 pt2.5 56 55 r-0.62 89.7
April.....e... (Na) (Na) 55 48 p-0.28 87.9
May..oooovnnnnd 1g7.3
June...ovvuens

May 17, 1962.

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



Basic Data 23

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 aesterisk (*). 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 Indicators
Year and 41. Number }42, Total 43. Unem- 40. Unem- {45. Average |46. Index of)47. Index of]50. Gross
month of employees [nonagricul- |ployment ployment weekly in- Jhelp-wanted |industrial [national
in nonagri- [tural em-~ rate, total | rate, sured unem- |advertising |production {product in
cultural ployment, married ployment in news- 1954 dollars
establish- [labor force males!? rate, State |papers
ments survey programs
(Ann. rate
1959 (Thous. ) (Thous.) (Percent) (Percent) (Percent) {1957=100) | (1957=100) Bil. dol.)
January.eseceses 52,446 59,016 5.97 4.09 4.94 84.9 100.3
February.eoeess 52,612 58,974 5.91 4.06 4.66 91.9 101.9 422.1
Marche.ececooes 52,843 59,337 5.63 3.69 4.32 96.7 103.6
April..iieiaens 53,328 59,520 5.23 3.22 3.95 102.8 106.6
May.oionacnnans 53,606 59,668 5.09 3.24 3.62 102.0 109.2 434 .4
JUNG.essevaeans 53,779 59,752 5.04 3.12 3.53 105.6 109.6
JUlYeveoeneoens 53,879 60,108 5.15 3.28 3.72 108.8 107.6
Augusteeeeeeess 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.ieeose.. 53,353 60,225 5.72 3.70 4.78 103.2 102.0
November....... 53,622 59,741 5.77 424 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..eeees. 54,211 60,436 5.29 3.35 427 109.0 111.1
February....eo.. 54y 4b5 60,875 4.91 3.02 4.17 110.1 109.6 441.0
Marchesssseenes Sk y 427 60,488 5.38 3.48 4.5 105.4 109.1
Aprilicieeveess 54,702 61,132 5.17 3.34 4.26 100.3 108.7
May.ieesenoonee 544584 61,371 5.14 3.36 4.19 99.7 109.7 443 .4
June.eeereensns 544538 61,293 5.44 3.61 4.39 97.8 109.4
JUlYeeeescnnens 544514 61,133 5.4 3.70 4,67 90.1 109.4
Augusteeieseens 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.c.eeses 54,190 60,758 6.14 4.32 5.68 84.6 106.1
November.ssees. 53,995 61,210 6.18 FAA 6.27 82.2 104.5 438.4
December....... 53,707 ®© 60,635 6.65 4.73 ©6.33 ®79.0 103.0
1961
January..ceeee. 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
March.essaeeses 53,561 61,274 6.76 4.65 6.26 81.1 102.6
Aprilic.eceeees 53,663 61,101 6.93 4.88 5.91 79.8 105.6
May.eeensoeaonns 53,89 61,234 ®7.02 4.89 5.61 82.0 108.3 445.5
JUun@eeesecacons 54,182 61,543 6.86 477 5.32 83.8 110.4
JUlYeeeeonnnosn 54,335 61,371 6.87 4,71 5.29 82.6 112.0 )
August..eseee.s 54,333 61,417 6.81 4.77 5.22 86.1 113.0 451.8
September...... 544304 61,188 6.86 4 .60 5.10 84.8 111.0
Octoberievisass 54,385 61,369 6.66 4.19 5.04 95.9 112.8
November..sua.. 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 96.9 114.8
1962
January...ceeses 54,434 61,690 5.82 3.80 4.71 102.3 rll3.5
February.......| 54,773 62,206 5.58 [13.40 4.52 105.9 rl14.9 [Ei468.2
Marchecieeeees. r54,871 62,280 H5.45 3.47 4,41 [106.3 rll5.7
April...eveveed) [EIP55,112 62,353 5.5 3.7 [3.93 106.1 {fp117.1
Moy, iereenaans 2
JUNGoeerrassnes

Week ended May 5, 1962.
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by an asterisk (*).

Basic Data

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

the reverse 1s true for inverted series

Low values preceding current highs are indicated by

(series 3, 4, 5, 14y 15, 40, 43, 45).
purposes only and do not reflect series relationships or order.
Principal Business Cycle Series and Diffusion Indexes" on the back cover.

'r" Revised.

and current highs are indicated by [H];
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

7p" Preliminary.

NBER Roughly Coincident Indicators--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
January..e.eeee ,577.3 371.7 99.9 17,455 100.4
February....... 472.2 465.2 1,609.4 373.9 100.7 17,575 100.8
March.......... 1,627.7 378.4 103.3 17,914 101.0
Apriliiicicees 1,656.1 381.9 105.1 17,953 101.2
May.eeseennnnns 488.5 476.8 1,638.3 384.9 106.7 18,222 101.5
JUNe. veeeruroes 1,639.2 386.9 107.6 18,189 101.4
JULYeranannnnas 1,685.6 387.1 106.7 18,296 101.5
AUGUSE. e evnnned 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
QOctober........ 1,668.0 384.2 102.8 18,341 101.5
November....... 488.3 482.7 1,692.9 388.7 104.2 17,842 101.5
December....... 1,699.6 393.7 107.5 17,485 101.5
1960
January....... 1,692.2 395.4 109.0 18,100 101.5
February....... 501.5 490.5 1,765.4 395.4 108.5 18,161 101.4
March.......... 1,715.2 395.8 107.9 18,219 101.4
April..eevevans 1,731.2 L01.4 108.2 18,860 101.4
May..eveononens 506.4 501.0 1,731.2 403.6 109.2 18,428 101.2
June...eeuvanns 1,739.0 404 .4 108.7 18,466 101.3
JULYeurnenns e 1,714.0 404.7 108.4 18,118 101.3
August...ooann 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
JENUATY . cvvenes 1,786.2 403.6 103.4 ©17,773 101.0
February....... © 500.8 ©50.8 1,755.0 ©403.1 ©102.8 17,795 101.0
March..eseeno.. 1,785.1 1,05.5 103.7 18,127 101.0
APTileeeveennss 1,781.8 409.8 106.3 17,860 100.9
MAY.eeenrnnnnns 516.1 513.2 1,829.3 413.2 107.7 17,995 100.8
JUne.coveensond 1,824.0 417.3 109.9 18,199 100.7
Jul¥eeevenennns 1,839.9 1,18.6 110.2 18,026 100.7
August......... 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 18,845 100.8
February...... Hrs548.3 ®r541.6 r1,916.7 433.3 112.7 rl8,974 100.6
March,...oooe. rl,986.8 r435.9 r1l13.3 rl9,300 ©rl00.6
April..eieacedd ®p2,046.6 E)p438.7 Epll5.2 [@pl9,451 H100.7
MY, evennnnnned 2100.9

June.seoreenssd

1Excludes stepped-up rate of payments and special payments of govermment life insurance dividends to veterans in
March 1961 ($1.8 billion) and July 1961 (§2.6 billion), respectively.
2Week ended May 15, 1962.
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by an asterisk (*).
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.
Principal Business Cycle Series and Diffusion Indexes" on the back cover.

Basic

Data

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

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

Low values preceding current highs are indicated by
(series 3, 4y 5, 14, 15, 4O, 43, [&5)-

fr" Revised.

25

and current highs are indicated by [M];
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of

"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, nfrs.' linstallment 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........ rl2l.4 49.5 18.8 33,391
February....... 30,62 rl20.7 135.5 49.9 19.1 33,763 4.51
March.veseenssd rl2l.3 50.5 19.2 34,171
April... oo 119.6 51.1 19.3 34,609
May.oorenenonns 32.51 rll8.4 136.4 51.6 19.4 35,064 4.87
June... ... 119.3 52.1 19.3 35,558
JUlYeoooneennns 120.4 52.2 19.3 36,093
August..eeeiaas 33.35 rl20.9 139.1 52.1 19.4 36,704 5.27
September. .... .| rl22.1 51,9 19.6 37,271
October........ rl22.5 51.5 19.6 37,785
November....... 33.58 123.7 138.7 51.6 19.7 38,203 5.36
December....... rl20.2 52.4, 20.1 38,534
1960
Fanuary....e... 119.6 53.3 20.4 38,897
February....... 35.15 120.5 139.1 53.9 20.6 39,366 5.34
March.......... 120.8 54.3 20.8 39,773
April....iee.. 121.3 54,7 21.0 40,303
May....... oo 36.30 120.9 140.4 55.0 21.2 40,608 5.35
JUNE. v enesnssd 121.2 55.1 21.3 40,907
JULYeeeavennnes » 120.4 54.9 21.4 41,175
August..... 35.90 120.4 142.1 55.0 21.6 41,401 4.97
September...... 122.3 54.7 21.9 41,627
October........ 122.5 S54.4 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
January...... 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....cocoes 124.1 ©53.3 21.7 41,980
Apriliveveenaan 123.0 53.4 21.7 41,873
May........ ©33.50 121.3 ©142.5 53.4 21.5 41,885 ©4.97
June........ oed 120.9 53.4 21.5 41,885
Julyeeoeeeennnd 119.3 53.5 ©21.5 © 41,857
August...oeue. 34.70 @118.2 143.3 54.0 21.7 41,901 Wl 4.99
September...... 120.1 54 .4 21.8 41,887
October....... 119.4 54.8 21.9 42,068
November....... [l 35.40 119.8 142.3 55.0 21.9 42,368 4.96
December...... 119.2 55.2 22.0 42,632
1962
JANUATY. evouses 119.6 55.7 22.1 42,847
February...... 136.10 120.1 H143.6 56.2 22.1 43,083 4.98
Mareh.......... r119.8 H56.6 |- Mmi22.2 ml43,352
April..oeseenes @p120.3 (NA) (Na) (Na)
May.eeevneonns 136.60
June......... .
Anticipated.
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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 ®];
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
Year and 86. Bxports,|87. General [88. Merchan-|89. Excess, |82. Federal |83. Federal |84. Federal [95. Surplus()
month excluding 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) balance 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 e eenens 1,318.5 1,164.6 +153.9 100.0 81.5 -18.5
February,......| 1,292.1 1,194.5 +97.6 -841 96.0 84.9 -11.1 2.7
Marchisiseeenas 1,300.9 1,213.5 +87.4 92.7 76.8 -15.9
April.ccseiaans 1,296.8 1,210.3 +86.5 96.4 87.2 -9.2
MY, eeeresnensn 1,326.6 1,312.9 +13.7 101,061 95.1 86.0 -9.1 +0.5
JUNE.vevnnvonns 1,345.9 1,311.7 +34.2 96.2 81.2 -15.0
JULY.eeunananes  1,394.6 1,251.1 +143.5 97.0 89.4 -7.6
August...o.ens. 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..vvev.. 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
December....o.. 1,497.2 1,333.2 +164.0 91.2 98.8 +7.6
1960
January....ooeof-  1,561.3 1,246.3 +315.0 89.9 89.9 0.0
February...ee.. 1,565.7 1,348.0 +217.7 -620 97.8 96.6 -1.2 +6.5
Marche..ovvnoel|  1,518.1 1,289.8 +228.3 91.9 94.2 +2.3
April.ceeeeenss 1,622.2 1,348.6 +273.6 94.9 99.8 +4.9
May.veeaoscanns 1,659.3 1,269.0 +390.3 -763 4.4 102.9 +8.5 +4.5
JULEeseveacenns 1,633.8 1,276.5 +357.3 91.9 94.8 +2.9
JUlyeersrannnans 1,706.5 1,270.7 +435.8 91.5 93.6 +2.1
Augusteeeenaens 1,624.8 1,255.8 +369.0 -1,112 97 .4 104.0 +6.6 +1.4
September...... 1,647.2 1,220.6 +426.6 95.0 100.5 +5.5
October.eeeeess 1,667.6 1,206.0 +61.6 92.7 91.7 -1.0
November....... 1,680.6 1,161.7 +518.9 221,434 102.3 103.3 +1.0 +0.4
December. .uss.. 1,645.3 1,124.8 +520.5 9.0 100.4 . d,
1961
JENUATY. .0 usans 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
Marchi.vovaaonses 1,711.1 1,158.4 +552.,7 107.2 89.1 -18.1
APrileeeeenenss 1,658.3 1,159.0 4499.3 100.7 98.0 -2.7
May.eeeeenenans 1,577.0 1,155.2 +421.8 3 4156 110.9 102.2 -8.7 -4.3
JUNEseersoansns 1,594.9 1,177.2 +417.7 105.4 95.3 -10.1
JUlYseeannannns 1,668,0 1,366.4 +301.6 97.5 90.3 ~7.2
August....e.en, 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
October........ 1,772.9 1,322.4 +450.5 111.1 99.1 -12.0
November....... 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...eeee. 1,660.0 1,320.1 +339.9 p-450 116.1 100.0 -16.1
February....... 1,828.2 1,314.1 +514,.1 108.7 99.9 -8.8 (Na)
March....... 1,606.4 1,336.1 +270.3 r107.3 r93.8 r-13.5
ﬁirl,l.....;.... () () () p110.2 pl09.5 p-0.7
June..ovavnnnes

1Excludes U.S. subscription to International Monetary Fund of $1,375 million in gold and securities.
i.‘[ncludes single direct investment transactions of $370 million.
Includes $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 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 [MH];
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and ¢o 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
(Mi1. dol.) (Mil. dol.) (Mil. dol.) (Percent) (Mil. dol.) [(1957-59=100) | (1957-59=100)

1959
January........ 1,330 3,538 1,465 +0.28 r~59 101.0 98
February....... 1,362 3,601 1,916 +0.28 ~48 101.0 95
March..eeoeeens 1,371 3,739 1,772 +0.28 -140 100.9 110
April....eenen.. 1,398 3,620 1,762 +0.14 -259 101.0 118
MaYeueennennnns 1,381 3,569 1,513 +0.28 -319 101.2 103
JUnE.vevennanesl 1,425 3,863 1,905 +0.14 -513 101.4 114
JuUlyeeeenonenns 1,202 3,729 2,249 +0.35 r-556 101.6 115
August......o.e 870 3,263 1,986 -0.35 r-536 101.7 102
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....... 929 3,160 1,320 -0.49 ~4R4, 102.3 97

1960
January........ 937 3,234 1,770 -0.14 r-375 102.3 93
February....... 1,104 3,439 1,740 -0.21 r-365 102.5 93
March.....eee.. 1,020 3,368 1,738 -0.28 -219 102.6 100
April...oveaa 983 3,362 1,368 -0.07 -194 102.9 105
May...ovvevanns 1,373 3,677 1,811 -0.43 -33 103.0 97
June..eurennens 1,269 3,771 1,687 -0.36 r+37 103.1 108
JULYeeeeesnnns 2,866 5.305 2,231 +0.14 +120 103.1 113
Auguste..oeen.. 1,230 3,824 2,302 +0.07 +247 103.3 109
September...... 1,206 3,926 2,361 +0.50 +414 103.2 197
October........ 998 3,299 1,477 +0.14 r+480 103.5 17
November....... 1,559 4,109 2,127 -0.28 +614 103.6 111
December....... 1,239 3,671 1,797 +0.14 r+669 103.8 120

1961
January........ 1,306 3,621 1,94 +0.14 +696 103.9 108
February....... 1,476 3,976 2,153 +0.43 +517 104.0 95
March...oceues. 1,163 3,552 1,774 +0.21 +486 104.1 104
April......... 1,089 3,449 1,882 +0.35 +551 103.9 103
MY, eeernaanns 1,117 3.600 1,501 0.00 +453 104.0 102
June....eeeenas 1,238 3,723 1,888 +0.07 +549 104.0 111
Julyeeevenenans 1,671 4,314 2,066 -0.07 +530 104.3 110
AUgUSte . erna.s 2,237 5,344 2,389 -0.14 +537 1044 116
September...... 1,864 4,785 2,127 +0.85 +547 104.5 103
October....s.s 1,436 4,191 2,847 +0.49 442 104.4 114
November...... 1,372 4,121 2,500 +0.28 +517 104.4 116
December...... 1,891 4,681 2,153 +0.56 +419 104.4 119

1962
January....... 1,912 4y bh9 3,429 -0.21 +546 104.6 115
February....... 1,147 3,899 2,121 -0.14 +,34 104.9 119
Mareh....v.eve 1,150 3,914 (NA) r+0.21 r+379 105.2 131
APTilececaessd (va) () pt0.69 Pt429 (Na) (va)
‘MaY.eeieianinnd
June..ceeveseed
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by an asterisk (*).
the reverse is true for inverted series

Basic Data

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

Low values preceding current highs are indicated by (© and current highs are indicated by ™l;

(series 3, 4, 5, 14, 15, 40, 43, 45). . Series numbers are for identification

purposes only and do not reflect series relationships or order.

Principal Business Cycle Series and Diffusion Indexes" on the back cover.

Sources are shown in "Complete Titles and Sources of

"p" 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 European Kingdom, index of States, Germany, index of index of index of
countries, index of industrial index of index of industrial industrial industrial
index of industrial |production |industrial |industrial |production |production |production
industrial | production production |production
production
(1953=100) | (1953=100) | (1957=100) | (1957=100) | (1953=100) |(1953=100) |(1953=100) [ (1955=100)
1959
JANUBTY e aveves 134 115 104 100 151 149 148 157
February.s.eee. 136 115 105 102 154 152 154 160
March..eoooaens 139 117 105 104 158 152 154 162
April..ieieenns 139 118 108 107 158 156 153 168
May.... seses 139 118 107 109 158 157 154 173
JUN€seesassenss 141 120 108 110 160 159 152 178
Julyeevesoonees 141 121 107 108 161 159 151 181
August.svessens 143 122 106 104 164 154 158 184
September...... 145 124 108 103 167 160 161 188
October...eee.s 147 126 110 102 169 163 165 192
November...,.... 150 126 108 103 170 168 171 196
December....... 153 128 109 109 175 175 173 202
1960
JANUATY . vesesos 151 128 111 111 173 170 172 205
February....... 152 128 110 110 174 166 178 211
Marcheseseeesss 155 129 i1 109 177 167 180 212
April.c.ieecens 154 131 108 109 176 170 179 218
May..oovuieneons 155 131 108 110 178 169 181 218
JUNE e eeenonns 157 130 108 109 180 174 184 222
JUlYeeesoeanass 156 130 106 109 178 175 182 225
August....eeeee 157 131 107 108 180 177 186 229
September...... 158 131 108 107 184 180 185 234
October........ 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 R45
1961
JaNUATY . v eeeese 159 127 107 102 193 179 190 248
February....... 162 129 107 102 192 179 197 248
March..eoeveaes 163 129 107 103 192 180 194 257
April.ceiieciane 162 130 109 106 187 180 194 257
Mayeeeeoeonones 161 129 109 108 191 182 195 266
Juneeeeeseseess 164 132 111 110 192 183 197 271
JUlYeevsoesnons 162 133 111 112 186 184 rl97 277
Augusteeeeenens 163 133 113 113 190 184 rl96 282
September...... 162 129 114 111 187 185 201 284
October.ieeeeass 164, rl28 114 113 194 188 r208 290
November....... 165 128 116 114 192 190 r214 294
December....... 165 127 116 115 192 191 r216 294
1962
January..eeeess 167 126 115 114 196 rl9e 216 295
February....... 168 128 116 15 r198 193 (wa) 292
MBICh. e vveeanns (M) (NA) (NA) 116 193 193 ()
Aprilesesvienns 117 (M) (Na)
May..vevvennans
JUNEeevsrnnssse

10rganization for Economic Cooperation and Development.
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Those series that usually fall when general business activity rises

Analytical Measures

Table 2.--PERCENTAGE CHANGES FOR PRINCIPAL MONTHLY AND QUARTERLY SERIES OVER 1-YEAR PERIOD

and rise when buginess falls,

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 usuel 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
May | June | July | Aug. | Sept.| Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
to to to to to to to to to to to to
June | July | Aug. | Sept.| Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May?
NBER LEADING INDICATORS
1. Average workweek of production workers, .
DANULECLULLINg. cevsravseasssssascansansssnas] ¥0.3] ¥0.3] 0.0f -1.0f +1.5| +1.0] -0.5} -1.5] +1.3] +0.5; +0.7
2. Accession rate, manufacturing......e.ceeeeees| =7.1] +2.6| +2.5| -9.8|+18.9| -9.1| -5.0(+15.8| -6.8] +2.4 NA
30. Nonagricultural placements, all industries..| +2.7| -4.9[+12.6[ -7.2| +7.9| +6.6| -6.9 +8.0| -3.5| +4.9] +0.2
3. Layoff rate, manufacturing (inverted).......|-10.0[-13.6|+24.0[-15.8[+22.7 -5.9{-16.7| +9.5] 0.0]+21.1 NA
5. Average weekly initial claims for unemploy-
ment insurance, State programs (inverted)..| +7.3] -6.0|+10.3f -4.4| +6.7[ 0.0] +0.7| -2.3| +8.7 +4.2] +1.1| -11.1
6. Value of manufacturers! new orders, durable
goods industrieseeeeevecieciencenacannsanas| +0.70 +0.8| +4.1} +0.7{ +2.1] +0.2; +0.9f +1.2| -1.5] -2.8] +0.1
24. Value of manufacturers' new orders, machin-
ery and equipment industries......ccseveves| t2.5) 0.4 +5.1[ ~9.0| +2.6| +2.7| -4.5| +5.5 -1.2] -2.8] -1.4
G, Construction contracts awarded for commer-
cial and industrial bldgs., floor space....| *4.0| -4.4|+11.6] -3.6{-12.9|+26.3] -1.6| -9.2|+18.6] +3.1 NA
7. New private permsnent nonfarm dwelling
units started.cvsereeeccsescacnnonversssess) 65 “2.4 -1.31 +4.91 +2.9| 5.4 -5.3| -0.8] -9.1[+24.3| +7.7
29. Index of new private housing units author-
ized by local building permits......eec....| ¥5.0] +0.8| +2.8] -3.6[ +6.0 -0.7| +8.6| -5.9] +8.9] -6.9| +6.8
13. Number of new business incorporations.......| +0.8| +1.3| -2.1} +1.4} +5.6 -0.8| -2.0| -4.4] +4.5| -0.6] -2.0
14. Current liabilities of business failures
(InVerted) euveveeveeeseossossasnaoassananss]| =3.5] +7.51-23.51-24.8|+40.3| -51.8{+38.6| ~51.9[+16.6] +18.5( -56.8
17. Price per unit of labor cost index..........| +0.1] +1.4{ +1.1{ -1.5] +0.6] -0.2} +0.7} -0.2| -0.7] -0.0[ -0.3
19. Index of stock prices, 500 common stocks....| -=1.3] =0.3| +3.6( -0.8| +1.1} +4.5| +0.9j -3.7| +1.7| +0.1 -3.2] -6.1
32, Vendor performance, percent reporting
slower deliverieS..vievevevecncvacnosaeess| 0.01 +2.1[ +6.1] +5.8] 0.0 -7.3| +3.9| +5.7f 0.0} -1.8[-12.7
23. Index of industrial materials prices........| -3.2| +0.7| +1.2} -0.1| -0.5] -3.3] +2.0} +1.9| -2.2| -0.2| -2.0| =-0.7
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural .
establishments..eseecssiesnsnnsneeassnesaes] ¥0.5| +0.3]| 0.0| ~0.1| +0.1] +0.3| -0.1] -0.1| +0.6| +0.2| +0.4
42. Total nonagricultural employment, labor
fOrce BUIVeY.ciererrererorenrsensnscens veee|l +0,5| =0.3| +0.1| -0.4] +0.3| +0.8] -0.4} +0.1] +0.8| +0.,1|] +0.1
43. Unemployment rate, total (inverted).........| +2.3] -0.1| +0.9| -0.7| +2.9] +8.3] +1.8| +3.0| +4.1| +2.3| -1.7
40. Unemployment rate, married males, (inverted)| +2.5{ +1.3| -1.3[ +3.6| +8.9| -1.0{ +7.8] +2.6[+10.5{ -2.1| -6.9
45, Average weekly insured unemployment rate,
State programs (inverted).......ceoveseuveoaas +5.2| +0.6| +1.3| +2.3} +1.2]| -0.8]| +5.3} +2.1| +4.0] +2.4]+10.9] 7.1
46, Index of help-wanted advertising in news-
PAPETSeeceserocsnssrss ceerenennananaseneass] 42,2 2140 +4.2] ~1.5)413.1] +3.3} -2.2] +5.6| +3.5] +0.41 -0.2
47. Index of industrial production..............| +1.9f +1.4| +0.9] -1.8] +1.6| +1.2| +0.6| -1.1] +1.2] +0.7| +1.2
51. Bank debits outside NYC, 343 centers....... . ~0.31 +0.9[ -0.4} +0.81 +3.1 0.0] +0.7[ +4.9| -4.7] +3.7} +3.0
52. Personal Income...cevuevevsccacasseanosnsoes| ¥1,0] +0.3| +0.2 +0.4| +1.0| +1.0| +0.6| -0.4] +0.7| +0.6] +0.6
53. Labor income in mining, manufacturing, and
construction.s.cvieeieiiiacinninneieneieeees]| ¥2,01 +0.3 | -0.4| -0.11 +1.0| +1.4] -0.2¢ -1.2| +1.7| +0.5| +1.7
54+ Sales of retail stores....vieveevesvacessess| 1.1 =1,0] +0.9] 0.2 +2.5| +2. -1.4] 0.0 +0.71 +1.7] +0.8
55. Index of wholesale prices, all commodities
other than farm products and foods.........[ -0.1| 0.0| 0.0} +0.1| -0.2| +0.2} +0.1| -0.1| -0.2 0.0l +0.1} +0.2
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing................] -0.3| -1.3] -0.9] +1.6]| 0.6} +0.3| -0.5| +0.3} +0.4[ -0.2{ +0.4
64. Book value of manufacturers' inventories,
all manufacturing industries...............} 0.0| +0.2| +0.9| +0.7| +0.7| +0.4] +0.4} +0.9[ +0.9]| +0.7 NA
65, Book value of manufacturers' inventories of
finished goods, all manufacturing indus....| 0.0| 0.0] +0.9| +0.5| +0.5 0.0] +0.5] +0.5 0.0| +0.5 NA
66. Consumer installment debt, end of month.....| 0.0] -0.1|+0.1| 0.0] +0.4| +0.7| +0.6} +0.5| +0.6| +0.6 NA
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30 Analytical Measures

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 cha.ngeé

1961 1962

Selected monthly series
May |Jume |July {Aug. |Sept.|Oct, |Nov. [Dec. |Jan. |Feb. {Mar. | Apr.
to to to to to to to to to to to to
June |July |Aug. |Sept.|Oct. |Nov, |Dec. |Jan. |Feb. |Mar. |Apr. |May!

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

86. Exports, excluding military aid shipments,

total..cveevnnnnnns Ceetenenneeseeeeaasa 11| F4.6] <0.5[ +0.5] +6.3] -3.2| +0.2] -3.4(+10.1|-12.1 NA
87. General imports, total...... ......... eeed| ¥1901F16.1) -7.7] +1.5) +3.3] -0.9| -1.1f +1.8] ~0.5] +1.7 NA
82. Federal cash payments to the public......... -5.0] =7.5|%16.9|-10.7| +9.1| ~3.4| -3.3[+11.8] -6.4| -1.3| +2.7
83. Federal cash receipts from the public....... -6.8| -5.2[+15.2f -3.1| -1.7| +4.8| -1.1| -2.7! -0.1] -6.1{+16.7
90. Defense Department obligations, procurement.[t10.8[+35.01+33.9(~16.7|-23.0) -4.5|+37.8| +1.1|-40.0| +0.3 NA
81. Index of consumer prices........ vesssssssasss 0.0] +0.3] +0.1] +0.1} ~0.1| 0.0| 0,0| +0.2]| +0.3| +0.3 NA

Quarterly percent changes

Selected quarterly series lst quarter 1961 | 2nd quarter 1961 | 3rd quarter 1961 | 4th quarter 1961
to to to to
2nd quarter 1961 | 3rd quarter 1961 | 4th quarter 1961 ] 1st quarter 1962

NBER LEADING INDICATORS

11. Newly approved capital appropriations,

602 manufacturing corporations.....cesveess +1.6 +16.3 +1.4 +6.2
12. Net change in the business population,

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

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

NBER ROUGHLY COINCILENT INDICATORS

50. Gross national product in 1954 dollars...... +2.8 +1.4 +2.8 +0.8
49. Gross national product in current dollars... +3.1 +1.9 +3,1 +1.1
57. Final sales (series 49 minus series 21)..... +1.7 +1.6 +3.0 +0.9

NBER LAGGING INDICATORS

61. Business expenditures on new plant and

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

total gross national product...... Ceesanans -0.1 +0.6 -0.7 +0.9
67. Bank rates on short-term business loans,

19 cities........ sesesersrescterroranesnann 0.0 +0.4 -0.6 +0.4

*April to May percentage changes cover part of May only.
2percent change from 4th quarter 1961 to lst quarter 1962 is based on anticipated 1962 data., Percent change from lst
quarter to 2nd quarter, 1962, based on anticipated data, is +1.4.
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Analytical Measures 31

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

Number of series that reached a high before benchmark dates -
NHQZEZhgirEOg:SZ Eiggre Business cycle peak 3d mo. before business cycle peak Current expansion
high vas reached Nov. July July May Aug. Apr. Apr. Feb. Mar. Apr. May
1948 1953 1957 1960 1948 1953 1957 1960 1962 1962 1962
NBER LEADING INDICATORS
8 months Or MOT€.iesssescrennans 11 11 22 12 6 4 19 9 2 2 2
7 months.eerereirasesevsnssencns ven 1 e 2 3 1 2 .. 1
6 months..evvasannnne O 2 1 2 3 4 ‘e 1 1 1
5 MONBNSeeeeneeetsrosncsavrennns 2 .. 1 .. 1 2 e 1 1
4 MmONtNS. e ieereenesoecscnnnnns 5 cen .o 3 v 2 oo ven 2 1 2
3 monthS et euientearortennnanen .o .. . 1 . 3 1 2 1 2 3
2 MONtNS.eeeeronneecrvsessnnnsns .. 3 .. vee 1 2 .. 1 2 4 5
1 month..... Ceeseeeanas eresasen . 2 ves vee 5 ves .. 2 5 6 N
Benchmark montheseeseeseeeennons 1 .. 1 e 1 8 4 : 3
Number of series used..iveescses 18 21 23 19 18 21 23 18 22 22 16
Percent of series high on
benchmark date.eeseievessvosnees 6 0 0 0 6 10 0 6 36 18 19
NBER ROUGHLY COINCIDENT INDICATORS
8 months Or MOTe..csseeesssnvens 4 1 3 4 2 e 2 1
7 months.veeesenanas eerersnenas ves 1 “es Ve 1 v Ve 3
6 MONthSsesssnraseccreoncannnes] oo vee cee ees 1 1 ‘e 2
5 MONtNSeeeeeseernsnanosnnnnasns . .es cen o cen e v 1 .
4 MONthS.everersersensnneionanns .o 1 1 . ‘e 1 ves ees Ve
3months.eereeioiinanensoenanens 4 2 4 2 ce 1 1 1 1 ..
2 MONthS.sesuanenseeessesesvense 2 cee ‘e 4 oo cen 1 1
1 monthesesannsn sereerssereaeans 3 4 1 s e 1 3 1 1 ces 2
Benchmark monthesseeeeeeeseneess 1 5 5 4 10 10 7 4 8 9 9
Number of series uUsed.e.esesesss 14 Y 1 1 1 14 1 13 11 2n 11
Percent of series high on
benchmark date...ceeeeerenesnn 7 36 36 29 71 71 50 31 73 82 82

iThe figures shown are those that became available in the month specified and cover the preceding month.
2Includes 1 series with no high.
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DIFFUSION INDEXES: 1948 TO PRESENT

NBER Leading | ndicators

(July)  (Avg.)
P T

(July) (Apr.)
P T

(May) (Feb.)

Percentage
Expanding

T | B e g T
. Average workweek, mfg.
(21 industries)

| nd

mmmmm

nlnlulll J

Ladyly n‘ulu

lll'lllll

D
yv\ ; 1100
A \ I
( ARATAI, “’
Dé. New ordervvs, durables -0
(21 industries) 100
haw) g
‘ -0
D11. Capital Appropriations, mfg. ~ 75
s—s—s— 15 industries, One-Quarter TN
==s=-swe 602 companies, Four-Quarter lL A 2
I > A - 50
WA
\, 9
| ! 4 25
D33. Profits, Chicago PAA =4 75
(200 companies)
Percent reporting higher profits /\f\«
. M, #\ ’ 50
D34. Profits, mfg ‘FNCB of N Y. i B
(600 companies) ‘
. Percent reporting higher profits’: 5 75
2\ P A /"'\ v
' N /\L \. Y N
LY kCd — i S - 50
i / B ~J € v
~
D19. Stock Prices -
. dtoc rices
(82 industries) E] 1 100
\’\ /V \ /\I \V\ M A \/\ 50
WiAREAL i v S
v 40
D23. [Industrial Materials Prices : '
(13 industrial materials) ]'h.ree-Month l-_i] 100
NA \ M I\"\ AVAU'N 50
Vo D
, , 1 o
D5. Initial Claims Unempl. insur. [Three-Month E
inverted (47 areas) - 100
—\'/\. FAVA '\ / \ _ A 50
WG Y
J o

I,Illllll

1948

1949
See “How to Read the Time Series Charts,” poge 4.
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CHART 2 DIFFUSION INDEXES: 1948 TO PRESENT--Con.
NBER Roughly Coincident Indicators

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

] T ;!

IOne-Monfh Intervm; ‘v

L

D41. Nonagricultural Employment

(30 industries) 100
v \"\/f\"f '/‘/\"’\A\M \ fal ~\'.V/ ©
0

D47. Industrial Production

(25 industrigs) 100

IJ\’\'I‘\’A AT
\'a

—_r
(=]

D58. Wholesale Prices, mfg. good

: (23 indu§ i 100
\ N ~"] I\/‘ AN 50
) 0

Three-Month Interval sJ
| I

D54. Sales of Retail Stores
(24 types of stores)

AW

¥ y

llll“llll“ lllllll(lll Ul“l“lll lllu :‘. t 4

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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I CHART 3 l DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

{Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.) Percentage
] T P T P T : : P T Expanding
: |
~a--ae Actual
~——— Anticipated
«s«sese Change in total carloadings
D35. Net sales, all manu 800 companies
Four-Quarter 100
5 . R VT SN ~ e
NN T RN N
= 50
0
D36. New orders, durable goods manufacturers, 400 componies -
; rter
s 100
j/\h;\ A
- -t
50
0
D48. Carloadings, 19 mar;
. ter 100
< x". h oo%, w
WO
) |
| 0
D61. New plont and equipment expenditures, 17-22 industries rter 100
'l,”.\\r & . s, I.‘” ] N\.«"\ / L:’7\‘\\/ 4
J by ,Ab“\ ,"l = " a9 "I e E\ 50
\ A ¥ '
0
ll‘ll lllllllllll lllllll'lll ‘l|ll . TRI¥LE |Il||lll|l|lll lllllllllll l[ll‘. - lllllhhh J &8 4 “
50 1951 1952 1953 4 1955 1956 1957 1958 1959 1960 1961 1962

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

Period covered

Series number
Actual Anticipated
D35, D36scccsccs 1st Q 1961 - 1st Q 1962 3ed Q 1961 - 3rd Q 1962
DA8.cvcescccnes 2ndQl960-2ndQl96l 2ndQ'|96'I- 2nd0'|962
7.3 P 3rd 0 1961 - 4th Q 1961 1st Q 1962 - 2nd Q 1962

*Increase of 500,000 carloadings plotted at 100; no change at 50; decrease of 500,000 corloadings at 0.
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Table 4.-DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:

Numbers are centered within intervals:

middle month;
quarter,

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

L-quarter figures are centered in the middle quarter;
Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-
Table 6 identifies the components for most of the indexes shown.

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

NBER Leading Indexes

D1. Average workweek,

D6. Value of manufacturers'

D11. Newly approved
capital appropriations

D33, Protits,
Chicago PAA

Year and manufacturing new orders, durable goods R
month (21 industries) industries (21 industries) a.pggiZe:om— o. lgr:iu;;ius- comfjr?(i)es)
l-month 3-month l-month 3~-month L-quarter l-guarter 1-month
interval interval interval interval interval interval interval
1958 Revised?
October...... 42.9 92.9 66.7 1.4 66.7 Ll
November.......... 81.0 83.3 47.6 66.7 67 51
December....o.evee 50.0 85.7 524 64.3 42
1959
BEVDEY . N 66.7 83.3 61.9 71.4 60.0 L8
February.......... 73.8 81.0 73.8 100.0 61 52
Marchiveesceseen.. 73.8 92.9 85,7 90.5 50
APPilececcennnnnns 81.0 90.5 52.4 76.2 73.3 56
May.ooeoeoacosonne 45.2 73.8 40,5 42.9 58 58
JUNE€.sevvaronronne 28.6 26.2 Tk 57.1 56
JUlYevoeesneenanns 40.5 14.3 52.4 31.0 70.0 54
AUGUSL . avreneecons 31.0 21.4 9.5 33.3 52 50
September......... 26.2 31.0 76.2 42.9 42
October....c.cvene 52.4 47.6 52.4 57.1 26.7 Lo
November..oeessses 52.4 69.0 42,9 66.7 43 L
December...veoeses 78.56 50.0 85,7 52,4 48
1960
January....eeeees. 21.4 31.0 28.6 57.1 50.0 46
February.e.ceesees 19.0 7.1 61.9 28,6 41 36
Marchieeecveeenans 35.7 21.4 14.3 47.6 40
Aprileciseveenenn 38.1 66.7 57.1 42.9 33.3 4
MaYeoooooeoranoans 78.6 54.8 54,8 50.0 39 42
JUNE.evervsnsonane 19.0 69.0 28.6 28.6 L4
JUlYeerneocnneanns 40.5 16.7 38.1 52.4 23.3 39
AUGUSt . eernnrnnns 26.2 14.3 T1.4 38.1 37 34
September......... 19.0 23.8 33.3 52.4 34
Octoberecvesseeens 78.6 9.5 28,6 26.2 66.7 34
November.......... 16.7 2.4 61.9 35.7 45 28
Decembers..ceeeaee 7.1 14.3 28.6 42.9 30
1961
January..ceeeveees 85.7 54.8 52.4 33.3 46.7 27
February.......... 78.6 95.2 47.6 90.5 51 i 31
Marcheseeeveeeness 69.0 90.5 78.6 76.2 37
Aprileciiececesnes 83.3 81.0 52.4 81.0 53.3 46
MaYeeeeosncasanens 50.0 92.9 59.5 61.9 52 . 50
JUNE.eereriennnnns 90.5 69.0 57.1 66.7 L8
JULYeaorovanoannens 40.5 78 .6 59.5 76.2 70.0 L2
AUgUSteesrrosennns 42.9 45.2 73.8 r61.9 (NA) 51
September...oveees 38.1 78.6 57.1 61.9 50
0CtODEr e nrvnnnans 9.0 81.0 57.1 61.9 60.0 47
"November...oeoeeos 78.6 81.0 57.1 42.9 50
December.cveseesss 38.1 21.4 28.6 L7 .6" Lt
1962
JANUBTY. . eeneerens 1.9 r19.0 71.4 r42.9 (n) 48
February..oeeee.os 78.6 r38.1 r57.1 r57.1 49
March..eeveeeesoes r50.0 p78.6 r52.4 p38.1 50
Apriliseceeeesenns p66.7 pL7.6 52
MaYeeesoonencnonns
JUNE..vsvensnannes

fp"  Revised.

"p" Preliminary.

1See "Important Features and Changes for This Issue," page ii.
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Table 4..-DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:
OCTOBER 1958 TO PRESENT~Continued

Numbers are centered within intervals:
h-quarter figures are centered in the middle quarter;
Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-
Table 6 identifies the components for most of the indexes shown.

middle month;
quarter,

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

l-month figures are placed on latest month; 3-month figures are centered on the
l-quarter figures are placed in 1lst month of 2d

NBER Leading Indexes--Continued
Year and D34. Profits,| D19. Index of stock prices, D23, Index of industrial D5. Av. weekly initial claims
month FNCB (around 500 common stocks materials prices for unemployment insurance,
700 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...ceveuues 55 80.8 91.9 69.2 69.2 76,6 89.4
November...eses.. 87.2 9.2 88.5 69.2 63.8 4.5
December...oev.... 79.7 93.0 34.6 53.8 34.0 87.2
1959
JANUArY edeenasanns 55 86,0 86.0 50.0 53.8 91.5 80.9
February.ceeeee... 65.1 85.5 50.0 46.2 55.3 89.4
Marcheseeeesesnses 80.8 7.9 73.1 57.7 63,8 83.0
Aprileciceviecnans 72 54l 70.9 50.0 73.1 83.0 87.2
May.eeoeannonnss . 35.3 51.2 53.8 61.5 36.2 63.8
JUN€se.vneneannns . 55.2 68.0 61.5 53.8 30.9 LO.L
JULYeesnnernnnnns . L6 81.4 66.3 50.0 57.7 45.7 25.5
Augustoeeisvennnns 42.4 36.0 57.7 53.8 29.8 23.4
September...c.av.. 10.5 20.9 61.5 57.7 50,0 6.4
Octoberesssceranes 45 53.5 26.2 53.8 53.8 17.0 17.0
November......... . 57.0 6L,0 53.8 57.7 51.1 53.2
December..... veees 73.2 57.0 57.7 546.2 91.5 83.0
1960
BEN DS o S . 49 28.5 27.1 69.2 53.8 LL.7 83.3
February....ce.ess 11.2 11.8 42.3 53.8 67.9 40,5
March.seveoenn.. . 33.5 27.6 46,2 6.2 29.8 4L0.5
April..cieecenesns 49 52.4 41.2 53.8 46.2 55.3 27.7
May.ieennsnnnannons 36.5 52.4 50.0 50.0 38.3 42,6
JUN€ssvensrnonnnnn 75.9 50.6 57.7 46,2 L4 .7 38.3
JUulyeesoneons veaes 43 32,9 63.5 L6.2 38.5 55.3 21.3
Augusteeeesserennn 76.5 38.8 46.2 57.7 17.0 33.3
September......... 15.3 36.5 42.3 34.6 60.0 20.0
Octobersieiseieiesenss [ 23.5 42,4 23.1 42,3 40.4 48.9
November.......... 89.4 76.5 46,2 15.4 46.8 30.9
Decembers.svessses 80.7 93.8 26.9 30.8 48.9 54.3
1961
January..eeeeeesso. 44y 87.0 96.3 38.5 46,2 60.6 53.2
February..eeeceose 96,3 96.3 69.2 76.9 46.8 68.1
Marchiseseseenees N 86.0 95.1 80.8 73.1 70.2 61.7
APrilisiececvanoes 69 72.6 93.9 65.4 80.8 52.1 66,0
Mayereeseenoonoans 81,1 70.7 53.8 57.7 42,6 61,7
JUN€ssreernnsans .e 40,2 57.3 46,2 50.0 55.3 51.1
JUlYeerornnnnnnns . 56 42,1 57.9 50.0 53.8 46,8 55.3
August....ovennnns 81.1 54,9 76.9 69.2 L7 40.4
September......... 39.6 55.5 53.8 69.2 46.8 60,
October...ecve... . 53 45.7 62.2 38.5 42.3 72.3 76.6
November....oesv.s . 87.8 72.6 30.8 46.2 70.2 59.6
December,..vcveves 56,1 52.4 65.4 57.7 25.5 r38.3
1962
RETAIES o 51 26.2 39.6 73.1 61.5 r57 .4 r68.1
February...oveeae. 7 37.8 34.6 53.8 r93.6 87.2
Marcheieeeeesuenes 48.2 32.9 46.2 42.3 r38.3 78.7
APPilesesesanannes 9.1 38.5 242.3 51.1
MaYeeeeennananannn 253 .8
JUNB.esevenssnnnan

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 6C).

May 17, 1962.
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Table 4.--DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:
OCTOBER 1958 TO PRESENT~Centinved

Numbers are centered within intervals:

middle month;
quarter,

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

L-quarter figures are centered in the niddle quarter;
Seagonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-
Table 6 identifies the components for most of the indexes shown.

l-month figures are placed on latest month; 3-month figures are centered on the
l-quarter figures are placed in 1lst month of 2d

NBER Roughly Coincident Indexes

D58, Index of

DLl. Number of employees D47, Index of industrial D54, Sales of retail stores wholesale
in nonagricultural estab~ production ’ rices (2
Ye;ﬁniﬂd lishments (30 industries) (25 industries) (24 types of stores) flfg? indfxs?)
l-month 3-month 1-month 3-month 1-month 3-month 1-month
interval interval interval interval interval interval interval
1958
October........... 76.7 93.3 4.0 92,0 87.5 37.5 62.9
November.......... 81.7 90.0 94,0 88,0 47.9 83.3 49.9
December. .... 78.3 93.3 56,0 80.0 75.0 60,4 46,7
1959
JANUATY «vvvevrnene 90.0 90.0 56,0 70.0 37.5 81,2 64.7
February...ooeeee. 80.0 88.3 60.0 76.0 58.3 81.2 8,.8
March....eoveeness 88.3 83.3 76.0 88,0 83.3 77.1 76.4
April.... 83.3 90.0 88,0 92.0 47.9 89,6 64.0
Mayeeoesns 81.7 88.3 90.0 84.0 68.8 58.3 81.7
June..... 75.0 83.3 56.0 76.0 39.6 66. 69.3
JUlYeuurennrnnnnes 68.3 65.0 T4.0 62,0 66, 29.2 56.9
August....v.vennns 43.3 58.3 28.0 44,0 39.6 50.0 43.4
September......... 60.0 38.3 LL.O 26.0 29.2 4L5.8 60,2
October,........n. 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,
December.......... 78.3 61.7 92.0 84.0 41.7 58.3 46,7
1960
January......... . 56.7 80.0 62.0 66,0 68.8 37.5 58.1
February.......... 83.3 81.7 16.C 38.0 50.0 47.9 47.8
Marcheveeevevanes . 53.3 66.7 52,0 42,0 45.8 79.2 52.5
Aprileceeenenenans 55.0 58.3 62.0 74.0 79.2 54.2 4,8.8
MBY.uoorenosaonnns 50.0 40.0 66,0 76.0 14.6 62.5 38.2
JUN€.eevrrnvernnne 30.0 38.3 58.0 68,0 60.4 20.8 38.9
Julyeceenoonennn. . 35.0 25.0 52.0 34.0 50.0 45.8 43.9
Auvgust......o..nn. 30.0 25.0 34.0 14.0 41.7 41.7 32,5
September..,...... 21.7 30.0 18.0 20,0 50.0 45.8 32.0
October.vecenernns 30.0 23.3 L6,Q 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 15,0 31.2 41.7 46.7
1961
JaNUATY.euseroannn 33.3 11.7 46.0 32.0 58.3 39.6 38,6
February.......... 33.3 41.7 32,0 56,0 47.9 72.9 41.3
March,..eeoeeenens 75.0 60.0 58,0 80,0 79.2 47.9 52.5
April....vvien... . 66.7 83.3 86.0 92.0 25.0 58.3 64.0
May.e.ovenernanoans 85.0 90.0 84.0 94.0 45.8 54.2 49.1
June....oeeennones 86.7 83.3 84.0 84,0 79.2 70.8 51.9
JUlYeeeennanennnns 58.3 83.3 76.0 100,0 41.7 83.3 504
August..eeeeseanas 53.3 46.7 66.0 62.0 68.8 35.4 52.1
September......... 36.7 50.0 22.0 72.0 33.3 75.0 58.1
October..c.coevenns 65.0 63.3 88.0 76.0 79.2 70.8 43.4
November.......... 70.0 68.3 72.0 84.0 66.7 89.6 43.4
December......co.n 53.3 53.3 64,.0 r54.0 45.8 70.8 rd4 6
1962
Januaryeceececoons 33.3 r60.0 18.0 r30.0 58.3 r60.4 66.8
February.......... r8l.7 r76.7 r72.,0 T46.0 64, .6 r64, .6 45.6
March..seesecesesns r85.0 p88.3 r60.0 p92.0 ré2.5 p75.0 r59.0
Aprileciceeesvenss p78.3 p92.0 p60.4 p57.5
JUNG.ceveersncnsas

"r" Revised.
n
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Table 5.--DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, OVER SPECIFIED INTERVALS FOR 4 MANUFACTURING ACTIVITIES:
OCTOBER 1958 TO PRESENT

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

Year and
month

D35, Net sales,
manufactures
(800 companies)

L-quarter
interval

D36. New orders, dur-
able manufactures
(400 companies)

L-quarter
interval

D48. Freight carloadings
(19 manufactured
commodity groups)

y—quarter
interval

D61, New plant and
equipment expenditures
(16 industries)

l-quarter
interval

Actual Anticipated

Actual Anticipated

Change in

Actual Anticipated total (000)

Actual Anticipated

1958

October.....
November....
December....

1959

January.....
February....
March,......
April...
Mayeeeerenns
JUun€, i.uene
Julyeiaeenes
August...
September. ..
October.....
November....
December....

1960

January.....
February....
March.......
April.......
May.ieeenonss
Jun€..eeena.
JUlYeasacens
August......
September, ..,
October.....
November....
December,...
1961
January.....
February....
March.......
April.......
May.eeooeanns
June........
Julyeerernns
August......
September...
October.....
November, ...
December., ...

1962

January.....
February....
Marcheseoess
April.......
MaYeooaooens
June,.......

cree

see

88 86

76 87

78 82

68 8L

61 82

53 T

50 70

60 68

72 82

74 83

82 88

(Ma) 86

88

85 83

76 8L

76 7

L 82

58 76

51 68

50 68

62 68

72 78

73 78

82 86

(na) 82

84

84.2 89.5 +321

52.6 78.9 -173

42.1 84,2

57.9 89.5 +8

26.3 57.9 -146

31.6 68.4 +96

31.6 78.9 -103

21.1 50.C =279

26.3 42,1 r-212

(Na)
73.7 +78
89.5 +125

89.5 pt3

(¥a)

50.C 40.6

68,8 8L.4

81.2 87.5
75.0 8L.4

65.6

75.0
71.9 71.9
56.2 71.9

3h.4 L3.8

28.1 37.5

46.9 53.1
56.2 62.5

59 .4 65.6

62.5

56.2

npn
nn
P
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT

A.--(D1) Average Workweek of Production Workers, Manufacturing (21 Industries)

3-month spans

1959 1960 1961 1962
Series components
wlalele]o FEEN RN wlalelslo]lglal u]l uis Alwlalelelolglolaluls

2251515 41151 1521515121805 15 14131814 281515 4151315 8 815151915

AEHEE HERHHEE BB EEHARHARBREREEHEHBEAE

22|82 B|S|2 (RS2 |gi&[f|8]|5|2|B(S|2| &S |22 &|2|S|3|2|A|S{2(&|S 14|
Percent riSing....eeeeeveoveoscaceassneseaas26 14 21 31 48 69150 31 7 21 67 55 69 17 14 24 10 2|14 55 95 90 81 93 69 79 45 79 81 81]21 19 38 79
All manufacturing industries............ vead = = = = - H + + - - 0 0 +t - - - - ) - 0 Ft + + + + + - F+ F+ 4+ - - + 4+

DURABLE GOODS INDUSTRIES
Ordnance and accessories...e.e... tesessrerensans 6 - -+ + - - - 0+ - + 0 + - - -~ -+ + 0 0o -+ + + + + - - + +
Lumber and wood products....... teeesansianacanns + - « -+ HF - = = 0 F = e 4 e - At -+ + + F+ -+ 0 -+ - F
Furniture and fixtures........ etersenseeas B B I T T S e R T T . S e IR
Stone, clay, and glass productS...peeceeeecreans = = = = = | -« + - + - + + o0 - - - -] - L N e B
Primary metal productS...cveeeevesseeccvenenenes = = = + = # + + - - - o - - - - - J - + 4+ 4+ + + + + + o + )+ + + *+
Fabricated metal productS...ceceveecaeecas. eeeee - - = = = H+t +t 0 - = =+ 0 = = =« =} - o 4+ F + 4+ + + ~ 0 +t + - - 0o F
Machinery, except electric8l.iceeeeecececencenss - -~ - R A T e R T T T T S S IR A
Electrical machinery....... teesenserersnrntiessss] = = = + - H - - - - - - + 0 ~ + ~ o - + + + 0 + - + - + + # - - - F
Transportation equipment........ eeraceceeaasene T B R - R i R L T . SRR S = T
Instruments and related productS.......coceeeune + + - = FH - - = =t =t - e - - o -+t F + + + 0+ F A+ A+ AF - - - -
Miscellaneous manufacturing industries....... oo = 0 - - # - - - -0 -+ - - - - A4+t + 4+ « + + + 0 +t + ] - - F F
NONDURABLE GOODS INDUSTRIES
Food and kindred products....eeceeevecssacncenas - - -+ + H A+ - - -+ 0+ - + + - o+ + + + + + - -+ - 4o - - F
Tobacco manufactures...ceeuv... enessrsesacsnanen + + t - - o - - = =+ + - =~ 0+t + 4 -+ + F+ 0+ - F + t+ - -] - -+
Textile mill productsS.eeeeeececceseaenns evsenas - - = = =~ Ff 4+t - -+ +t - o - - - o - F F + + + + + F+ + + H - - 5 +
Apparel and allied productS.....ovveevecocaaas S B e S e e A A - - B S A A B S R 2 B .
Paper and allied products........ terersseresress = = =« =« 0 0l 0 = = = + + 0 - -« - - ] -+ + F+ + + + + - 0 + | o - - 0o
Printing and publishing.....eeeeeeesncanaes teeed = =~ + 0 + #¥ + 0 - - + 0 +t - - - - 4 - - F+ + - + - + - - 0 F o + + +
Chemicals and allied productS...ceeaceasces O T e e T T A N G - = == 0 t + 0o + + + - + + + - - + +
Petroleum and coal productS....cevsesessscensees ¥+ 0 + + + -} - - - 4+ 4+ + + 0 0 + = of + - = = + + + - - + + 1+ - -
Rubber products...... eseessssesconnnens ceraesan - =~ = = = 0o t+t - - - - + = - = =l - 0o *+ + 4+ + - - + + F + + - - -
Leather and leather productsS..ecceeecccecenceas - - - -+ 0o - - - + + + - - - <]+ + + + + + 0 ~ - 0o ¥ F + - - -
+ = rising; o = unchanged; - = falling.
NOTE: Series components are seasonally adjusted before the direction of change is determined.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT—Continved

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

3-month spans

1959 1960 1961 1962
mponent
Series conponents 3|7 sls] 5] 515l 85 sl 5l s ]2l 2l sl2 2 el sl 8] 5l alz] 5] =] 2l sl 2] s g sl 855l 5] 5
AR EE AR IEEIREE AR5 1EA G R
Sel512121 5 s151815]805051552 215215040 5|85 58|52 208]515]5]5]8]5
ZIF5 18121 SS|2|’(SI&(2 &2 a2 [S]|S(2] 8|S [L|B[&E|5|512 (8|82 |&IS|&|H
Percent TiSiNg...eveeeeeseeseeenseeeneaeeneas| 57 31 33 43 57 67]52 57 29 48 43 50 29 52 38 52 26 3643 33 90 76 81 62 67 76 62 62 62 43|48 43 57 38
All durable goods industriesiveiiivinieenn = - = - - H - F -+ o o o o+ - - - -+t + o+ + |+ - -
Iron and Steel.ieieecessseecsacessosvanssnsannssa = = = = + Ff + « - o - F+ + + + - - -} - - + 4+ 4+ + + + + - - F| + - - -
Primary nonferrous met8ls...ivveerevsncecsvananes = = = + + 4+ + - - - + - + - + - o] - - + + F + - + - - -+ + + - -
Other primary mMet8lS..eeeeeesiorenenraceasanssnea = = = = = F+| = = =« o -« = o« o - + - 4 - - 4+ 4+ + + + + + + + b+ - + -
Electrical generator appartus ™ ..eeeeeeceesnseees = ¥ = + - F| = + - - + + + - F - + [+ - + + - - -+ + + + | - -+ -
Radio, television, and equipment...eeieeevaveesss) + + + + + | + + + « - + - 4+ + + - H - - - + + - + + F+ + + | + -~ - F
Other electrical equipment®......ccovvviiunneenssf + = + = + -] = - + + + - - + - + - of+ + - + + 4+ - - + 4+ + -] + + + -
MotOT VEhicleBeeeernsneerrneeranasnnroosnancsana + = = + - ] = + 4+ + « - - - + + - - = - + + + + + - - + + + - - + *+
Motor vehicle pPartS...ceeeversereeencsonsonsenens = = = e B s T S T BT B N I P S 7
B Cra et it titieretenresenansesesesessasennad = = + + + | = + + - + - + + 4+ - - JF + + + o - - + + - - - - + + +
Other transportation equipment®. .......ceveeueeeesf + + = = — F1 + + + + - - - - - + - +] - + + + + - + + + - - b+ + F+ -
Stone, clay, and glass productS...eueescecncenees ¥ = = = - +#| + + - - - + - + + + - -] - - + + + + + + + + + +] - - - +
Metalworking machinery ® .i.iesviecreersorcannscaes ¥ = = - + ++ + - + - - - + - + 4+ +[+ - + + + + + + - + + =} - - -
Special industry machinery®....ceeevivesveseneaes + ¥ + + + ] - - « + + + - - - - 0 —-| = - + + + + - + - + - -] - + + -
General industrial machinery*........ccvevveeens] ¥ = + = + F] + - - -+ + - - - - 4+ oo -+ + - -+ + + F ) .- -
Engines and turbines . ..ceeeeecvecrrsnncenensnsas — + - + - + - - - + - + - - - + +l - + + - + - + + + o0 - -] *+t - - =
Agricultural implementsS.....ccvcecirsesvccncccese = = = = + F#] = + - - - - + + + - R B S S S TS I s
Construction machinery ™. .cvuveiieieneensnnnesnsas = = = = + +] + + - - - + + = - - =1+ + t+t - - - + 4+ + o + - - - - F
Office machines ™ . ..uuieuieiieeenennnnncnnnn el FF 4+ o+ + H - - -+ + - =+ - |+ o+ -+t + - - - ] - -+ -
Household applidnceS..veeeeisessssncessncasncesaed T = = = = -+ - « 4+ + - - + + + - -l - = + - + + + + + - - -} - + +
Other machinery . . .uuseieierarsvsseanenseraneanes ¥+ = + + « - + - + - - - o - - + +[+ + + + + + + - + + +} - + - -
Other fabricated metal productS* . ..i.eieeeeesesed * 0 = = + #] - - - + + + - + - - - |+ - + + + + + + « - + +| + - + -
+ = rising; o = unchanged; - = falling.

NOTE: Series components are seasonally adjusted by issuing agency before the
*Denotes machinery and equipment industries that comprise series 24.

1Includes durable industries not available separately.

Federal Reserve Bank of St. Louis

direction of change is determined.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT—Continuved
C.--(D19) Index of Stock Prices, 500 Common Stocks (24 Industries)

3-month spans

1959 1960 1961 1962

Sories somponents 32lslsl5lals|256la]5|2) 2 8l 5 |5]5] 5 5l 65l 82| 255 2 |5 |5 5 | 5|5l

iR TR A R E TR R R s R g R

57502 28ls5l5|a|5]8]5]5]5]5]2|2\88\52 45|55 8]5|2|2|5|5]2|805]|5|s

a3 23S |2’ H|Z|H1512 123|382’ SRR F[F3 |52 S|2 (&[S [&]2
Percent risingl...iieeeeeernerenarnneennnn. |68 66 36 21 26 64157 27 12 28 41 52 51 64 39 36 42 76|94 96 96 95 94 71 57 58 55 56 62 73 [52 40 38 33
500 stock PricesS..ciiesienccetsecsncsnnceceas ¥ ¥ = = « F| + « - - - + + + - - - F|+ + + + + + - + + + + ]+ - - -
Mining and smelting....cvveiviiiveiininrensncenees = = = = + F| + = - o « + + + + - + H+|+ + + + + + + + - - - +P+ - - -
Coal, bituminouS..usierernscesscsnsorvenscssanas ¥ ¥ + + + + =« o = - - - - + - - - ol+ + + + + + + + + + + +|[+ + - -
Food cOmpOSIte. i vuriiseetcnrenancatansessnceaea T + + = — +# + - - o + + + + + + + # + + + + + + + + + + + +f - - - -
Tobacco (cigarette manufacturing).....oeeeeeesed] = + + + + +] + o o 4+ + + + + + + + H| + + 4+ + + + £ + + + + +[ -~ - - -
Textile WeAVEIrS..iveevseeseesessasssnosnennnsnes| T + = = = + o o o o - - L+ o - - 4+ + 4+ + + - - 4+ 4+ + + FH|+ + + -
PADE T s e vsenvsesarseronnasneaesnannessanrssaneeass] T + F F 4+ Fl o - o o - - - - - - - H+H+ + + + ¥ - - + + + + +l - - - o0
Publishing..eeeieiieiiiiiiieiinierenionensesnaed = F £ + + +H + + - + + + + + ~« - + +| + + + + T e o
CREMiCALS . s seeenenetenernonescsesoennosnesnseane T + = = = 4 o o o - - o 4 -4 & - - 4+l + + + + + + 4+ + + + - f o - - -
DrUgS e venureneneesoacnscsssossasansovosessscssnae T+ = = = ] + =« - + + 4+ + + - - - #|+ + + + + + - + + + 4+ 4| - - - -
0il COmMPOSIte.veriiinrrnernrinnerossannsassnnne = = = = = 0|+ = = =« = = o + - + + +|+ + + + + + - - - - + +H+ F + F
Building materials composite....ievveeerrannoeas = = = = = + = « -~ + - - B B S e T T
S 1= P s T B T T TP (IS S S R S T T S
Metal fabricating..eeeeeeeeeernsnennsecasnnnnana + + = = — +| 4+ ~ - - - - - - - - - [+ + + + + + + + - - - -} - o + *t
Machinery composite....ievivennenensnsennsennease ¥ 0 = = = + + - o - - o o o o o 4+ 4|+ + + + + + = o - ~ - F|+ + - =
Office and business equipment.......ecevvsevensa] ¥+ + = - = F + + - + + + + + - + + +[ + + + + + + + + + + + +} - - - -
Electric household appliances...eeceesveeenceees + = = — + +[ + + ~ o« + 4+ =« - - - - < - o - - - 4 + o+ + +] - -+ -
Electronics. e e eieiseeeernssnesnscossssanaa ¥ = = = + F + = - + + + - - - o o H|+ + + + + - - - - - - +][+ - - -
AUtomObilesS . it ieiuiiieiiniiinerntineneoneasanand T F F 0 o o] o o o o4 - - & 0 = = - <[+ + F + + - + + + + F{+ FT - -
Radio and television broadcasters......cieevevees| ¥ = = = = # + =« o« + + + - - « - - o + F¥ + + + - - - - - F|+ F+ + +
Telephone COMPANIeS...viveneevreensanessessasane = + = = = 4]+ + + + + + - + + 4+ + 4|+ + + + + + - - + + + +{+ + - -
Electric companies...vieeeieeiineisenessesseneasf = + + = = + 0 + + + + + + + + - ~ 1+ + + + + + + + + + + ] - - - +
Natural gas distributors....ceeveceececesccaeeea = + = = - | -« - - - + + + + + + + + + + + + + + + + + + + +| - - - +
Retail stores composSite....eevrveesenensrnsnnass] ¥+ F + = + +H + o - + + + + + = - ~ +][+ + + + + + + + + + + +|+ - -

Life Insurance......covveneeercnnsnrsesasecenesal 0 t + = o L+ + o o o - + + + - - +|+ + 4+ + + + + + + t+ + +] - - +

+ = rising; o = unchanged; - = falling.

NOTE: Series components are not seasonally adjusted.

‘Based 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, o0il, building materials, machinery, and retail composites represent an additional 22 in-
dustries which are included in the percent rising.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT~Continued

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

3-month spans

1959 1960 1961 1962
Seriescomponents gma.@>o§.ohh>;gguoo.p>o;:nnp>, r—!hﬂﬂ-+’>0ﬂ-ﬂhkﬂ>;
2EEIBI2 15121514 151205 1315151313 1815 514 5 1213151 31913 13 A B 4 5 519 2
AHHEEHHBHHEHEHE R R HAHHEHBEHEE R ERREEE
<§’—a’—o<m028h::..»§<ﬂ§’1’—¢<mozfghh'§<£hh4moz'§"a£§
Percent TiSiNg.....eeeseoeossouesenenonoenas|54 58 54 58 54 58|46 54 54 46 46 50 46 38 58 35 42 1531 46 77 73 81 58 50 54 69 69 42 46|58 62 54 42 42
All industrial materials....c.veveceriescencas| ¥ F + + +F o] o o o e o F o 2 o o - of - F+ F+ F+ F - = -+ F - =]+ - -
Copper 8eT8D (1D.)iieiearcenssseansotonsocesnsoa = = = + + + T S S e B S S SN N TS B S +
Lead scrap (I1b.)eeeeeeeaeaanans Cererrerrrrrseeedl ¥+ ¥ o o o o o 4+ 0+ 0 0 - = = 2]l -+ + + 0 0 0 0 0 - == - - - +
Steel SCTAD (HON)eereererenronnanrssasnonanaceeed] + + + + + +f o - - - o - - + 4+ - - |+ + + + + F+ - + + + - o+ + - - o
TiN (1De)vuuunneereennsceceeesnsnaesanansnsane = = = 0 = =| = 4+ + = - + 4+ + + -« 4 ~j = « + + + + + + + + + -] - - F F+ o
Zine (Ib.)eeeeeeeeeneenenannnnns veeneee cesessane o o + + + ++ + + + 0 0 0 0 06 0 0 -}- - - -0 0 00 0 0 0 ¥+ + o - -
Burlap (Fd.)eeeesooeeesonseesensceasasnscansenes] = = = + + [+ + + + + + « o + + + +[+ + + - - - - - + + £ Fl+ + - - o
Cotton (1b.), 14 market 8VeT8E€....ceevevvsnenesf = = = = = O+ + + + + + - - - - - | - + + + + + + + + + + +tlo + + + +
Print cloth (yd.), average...... ceereas Ceeeenaas + o+ + 4+ ]+ - oo+ o 4 o o ]l e - -0+ 00t + + 0 o0loo - - -
Wool tops (1b.)uueesens eeeeeaeas eeieneaeas B B P S ST I I S N S S S S B S A S
Hides (1b.).vivevevnnnonns Ceeseeieeasaan B I T T S e . I T T T . I S A A A B
Rosin (100 1b.)ueeeeusrencnanans eerreteaseaan o+ 4+ + HF+H + + + + + + 4+ 2o 2 - o - 4 - - -+ 0 0l0o o0 0 0 O
Rubber (1b.).eeveaecenuennnnns Ceesiesareesennas L e T T T e T A R R I S S
Tallow (1b.)..eeeecnannn. Cesrereereteseaaas B T B T S P B i i e Hh i

+ = rising; o = unchanged;
NOTE:
lpata for May 17.
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- = falling.

Series components are not seasonally adjusted.
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Table 6.--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
-
&4 1959 1960 1961 1962!
g H Series components
[y Wi ol | > o Fo R RN - ] il ujllolaglQ] 4] & & ~l ] ol > olglQfa] ] b
;3 2281512413188 51212121 2181212181218 8 5041212\ 18181 2141812141204 2
C s pl5121215(51218(5|81515080502 5150205|4|41505]5 5882|2550 5|405|3 |
~ <£’1h<m028hk‘§<§hh<moz£hh§<ghh¢moz£hh‘£
Percent rising....coeeveeieececcenns cee 40 26 23 6 17 53183 83 40 40 28 43 38 21 33 20 49 31|54 53 68 62 66 62 51 55 40 61 77 60|38 68 87 79
47 labor market areasz...........,...... - = =« = -« H +NMNMNM - -« + = = - + o -+ + + 4+ - + - + + + + + +
NORTHEAST REGION
7lBoston .t ietenetiterrecsnnnanna P .. T | T S I T T B i e L A of I S .
16|Buffalo®..eeeeecsncceaess PPN F R T T T N N P R S R B S . S L A A
1lfNewark*., . c.ovnnennnn ceeaanrans Cereeseas O B T R S . T P B S A I S . TSP S PSR A
1|New York...... Ceesetrennnn N .. 1 T S e T S & TSI I PP S S e e
21|{Paterson®.....vau.. Ceteeeretcseesrasans . L s T T e e S e T A e S A R 2
4|Philadelphia*, .. v0iivnnians seesvecnrevenne - - - -+ H + 4+ - + - + BT e L A N N N R S o B N R
g Pittsburgh®**, . . .0iiiiviieans veesnven PRI - - - - = H At F - - - - -+ - -+ - -+ - -+ o+ A+ - - -+
23| Providence®*¥*,, .. iiiiiinncnnse veerensesenass t o=+ -+ o F + 4+ - + - - - - - - HF - F F+ F - - -+ + + A+ -+ O+
NORTH CENTRAL REGION
3lChicag0.cieeencnreeannnnas erereeeneens P T M + = = =« = « - 4 -+ + + + 4+ + - - - + - - + +
18{Cincinnati......... essecns ceerevstannreraoas R L i . T ] B S S A . o B
10}Cleveland........ tesssseessteasatascnsans P 2 S S S S S S e B R A T e S ST o S S A S o
26{Columbus . vuesceranannnss feeereeenees [ R - T e T SR 1 B T e A S 2 T S
SlDetroit®*, . i iiiriiiiiinnenranaes P L T I I A O A N BEESE (R e S S S T o A
251 Ind18napoliS.eescscecanevasnans eersesrsened = = = = = &+ 4+ + 4+ + + + - - <+ o -+ + + + + - + - + + F]+ T 4+ o+
22]Kansas City®..eeeeeeoensan eresesnsans e L s T T T T S L . A S R S S &
15 MIIWEBUKEE e e v s rerovaoonnnosnnnanas ceenn - - =+t +t H Ft - - - o+ a0 - et -+ -t - -+ - -+t
13|Minneapolis........ DN + R e T T T R T Y B S
9|St. LouiS.seesesnn Craeteeaaeanoaas PPN J - - = - - H -NMANANA - + + - - - - o+ - - -+ - - -+ o=+
SOUTH REGION
20|Atlanta....... Ceveesesanns teeseeaenes F O S T o B i e T T A S B -t +t + - - -+ + H+ + o+
12| Baltimore®*..c0vuuae.. N O B A - B S T TR S . S S P . S ] B
17|Dallas...cuvensvenns et esesessterscearrraras - = = = =~ 4 “NMANNM - - - - - = + H + - - + + - - - + + + - + + +
14fHouston.oeusnenreneananns Ceesesesanenas P e T T B . S N P S R I T R R B S TR
WEST REGION
2|Los Angeles....cvievvinane teessrscnnanas P B T I T - T T T N N T ) NPV
24fPortland*,....... cereeenenea ceeaen ceseenens N e T S e T S . A S Py L
6}5an Francisco..eesneo.. ieececeeecenesanne R o S S e T S S S
19{Seattle.iceeecess tetcesssonssanaa = = ~ = = H F o o o o+ o e e 4 = H -+ + F + + F - = 4+ ]+ + o+
- = rising; o = unchanged; + = falling. {Because this series usually rises when general business activity falls and falls when business rises, it is

inverted to show a comparable activity pattern.) NA = not available.

NOTE:

Series components are seasonally adjusted by the Bureau of the Census before the direction

*Denotes areas of substantial unemployment (6 percent or more) in April 1962 as designated by BES.
#¥Denotes areas of substantial (6 percent or more) and persistent unemployment in April 1962 as designated by BES.
;Based on new seasonal adjustment of components (X-9 program).

The percent rising is based on 47 labor market areas. Directions of change are shown for only the largest 26.

of change is determined.

saInsed | [Eondjeuy

194



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

Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT—Continved

F.--(D41)Number of Employees in Nonagricultural Establishments (30 Industries)

1-month spans

1959 1960 1961 1962
Series components wlolo|siolalol sl wiajevie|lolglelolul s Flwlajelslolalolalules
DERIBIZ AR 2213 2181812141218 15151513131 141813 181 5 B E 1
el R HEE R HHEHBHEE RS EEHBEEEHEE
S1S 2SS |21 12 R3S Z|a({S|2 |83 (AF (255|324 81218]|8|= 2152
Percent riSiNg...eeveviueeeseeenneaaeeaeass|68 43 60 37 55 78[57 83 53 55 50 30 35 30 22 30 20 1233 33 75 67 85 87 58 53 37 65 70 531 33 82 85 78
All nonagricultural establishments.........| + - + - + +| + + o0 + - - o = = - = J - - 4+ + + + + o - + + = - + + +
Ordnance and 8CCESSOrieS.v.veveesrvsascccncnees ¥+ = + + - *# + + + - 0 - + + 0 0o *+ 0lo0o 0o + - + 0o + 0o + + ~ ~| - 0 o *+
Lumber and wood products....ceveieevrveesnnsnesf ¥ = = = + +} = + - + - - T - - - -+ -+ 4+ + + - 0 + - + =] - + o -
Furniture and fixtures...iieviieeiiecssvansinnas ¥ = = = + *+ + 0o + + ~ - =« - - - - -] - 4+ + + + 4+ + + - + + +f - + + +
Stone, clay, and glass productsS....vevieeiseeeef = = = = 0 +| -~ + - + + - - - - - - ) - - + + + + + + - + - -} - + + +
Primary metal products..ieseessiesscesscsssasae) = = = = + + + + - - - - - o ~« - - H =~ -+ + + + + 0o t - + F + + + +
Fabricated metal products....ccevivevicasennaeal = = + =« - + + + - - - - = - - ~ - - - 0 + ¥ 0 - + - - 4+ + - + + +
Machinery, except electrical....iivesecneseseas + 0 + = = + + + = = = - o o o - o v - - + + - + + - + + +] - + + +
Electrical machinery...iveeveieeresseoncensaeasf + + + + - F + + = =« = o - - - - + =]+ + + + + + - + - + o + + + + +
Transportation equipment.......coeeveveennnaneel = = + = - # + + B T T (P S I I S A Lt o B S N 2
Instruments and related products........ceveveef ¥+ 0 + 0 = 0 + 0 - 0 = = = - - - -l - - 0 + + + + + - -+ - - + + -
Miscellaneous manufacturing industries.........{ + - + o + -] - + + + + + - - - - - |- 4+ - + + + - - - + + -} - + + +
Food and kindred productsS...vciesvinsoserseanee = + = = + + + - - + - - + - + + - - o - + - - + - - + + + - - - + 4
Tobacco manufactures..ioveveesvsesossnesescases =~ + = = = 0fo0o + 0 0 0 = + = 4+ + =« - = 0 + = = 0 - + 4+ - - o *+ - + -
Textile mill productS..eeeeeieesesessvcsescanes] ¥ = = = = =l 0 = 4+ = 0 =« = = =« = - =l o + + + + 0 - - + + +1 0 - + +
Apparel and related productS.....ceeececscseeecs ¥ + + « F F - + + -+ - 4 - - - 4 - 4+ + + - + - + - + 0o ] - + + +
Paper and allied products.......cvvvvvvivenenes ¥ = + = 0 ++ + + 0 + 0 - = - - - |+ - + 0 + + - 0 - + + +| - + + +
Printing and publishing.....vcvviivvinsnrsncses ¥ + + - + +| = + + 0 + + + 0 = + + =Jo + + - + + + - - - + o - + + +
Chemicals and allied productsS.....ceeveeeseeessl ¥ + 0 = 0 -0 + = + + + 0 =« = = =« = - = + + + + + - « + + +| -~ + _ +
Petroleum and coal productS.......ecvveveeseeesf - = + 0 - ++ 0 0 - + 0 0 0 - 06 - ~{=- - 0o + 0o o - t - + - -4+ 0o 0o o
Rubber products..v.ieeeiveierensonescrssnananedl ¥ = + = - b o + + « o 4+ & - o o - [ - 4+ + 4+ + + o0 - + + o + + 4
Leather and leather products........cicveevevesj 0 = + 0 = - = = + + 0 - - + - 0o - = + - + + + - 0 - + - +} - F + 3
Mining.eeieeeeeeoeeeesosoceosssvescasssosasasesa ¥ = = + + + o + « + = « o + - o - ] - - + - + - + - + - + -1 - o *+ -
Contract construction.....eivevieriiniinnneannd = + = = = +| = + - + + - + - - - - [+ - + - - + - - - + Rl B o+
Transportation and public utilities.....evveeesl 0 - 0 = + +/ 4+ + + + - 0 = = = = = {2 - = « + + + - 0 - - - - + + +
Wholesale trade...c.eeerincnernionnonnnssanneas * + = + + + o + + + + - + + - - - 1o - + - + + + - 0 + - -]+ + + <+
Retail trade..ciieeieiecnniersecrserssesannesas ¥ + = + + + 4+ + = + 0 0 + = = + - |+ - - + + + + - - o0 + of *+ + - +
Finance, insurance, real estate................|]+ + + + + +l+ + + + + + + + + + + +[+ + 0 0o + + 0o + o + + of + + + +
SOV it iiieitaerreetnennsssenrssassssnnsess| £ £ + + + [+ + 0 + + + + + 0 + + +| - + 0o - + + + + + + + +f o + + o
Federal governmment....oeevieeeaneianeseransnsss 0 = + + + ol 0 =« + o - - - 4+ 0 0 = =+ - + + + + + + + + + | + - + -~
State and local government........ovevenvennescs| + + + + + 1+ + + + + o + + + +1 + + + + + o + + 4+ + o + +
+ = rising; o = unchanged; - = falling.
NOTE: Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT=~Continued

G.--(D47) Index of Industrial Production (25 Industries)

l-month spans
1959 1960 1961 1962
Series components
wlale|elolale| sfo|b wlalerlelolaolol sl ! b | o] x| plolglo]l a]als g
a, ) a 310|000 3| @ o
2131818121812 18141 5)3| 213191515 81812 184151912315 14180213 15 8 81 5 1
5';%““3z%ﬁé‘*‘a“%?é’?%ﬁz°§ﬁ“’a“§?§”%ﬁ%°§é“‘a%
SEE[R 8|28 S|&{2 |2 (5|5 [Ela|S[2R |32 F|R 3|5 |2 |a||= A RS F R Pl P
Percent ITiSiNg...veeeveceseecoeeavenseennens | T4 28 44 38 50 920 62 16 52 62 66 58 52 34 18 46 30 20| 46 32 58 86 84 84 76 66 22 88 72 64|18 72 60 92
All industrial production...eevieeiseieraasa| = = = = + H + - ~ - + 0 = = = = o - - + + + + + + - + + + - + + *+
DURABLE GOODS
Ordnance and accessories.....ovvvuvenn. [ T T e & e e A P S S e B A I T o R T
Lumber and wood productS...cececscceciessacensa| + = = = + 4 - - - 4+ - + - ~ + - = H + - + + + + + - - -+ H - F+ - F
Furniture and fixtures....oovivveninrnnnennnnnes T - -+t H - -ttt - e 2 - - - o - -+ + + + -+ 0+t o+ of - ¥ + F
Stone, clay, and glass productS....veveesesnees| * = = = =~ +# = + - + + + + « - 0 - < - - + + 4+ + + 0 - - ~ o - + + F
Primary metal products....coeeeeeerevnseoasanss T s H T IR A (e (N (O e SN AN S S s o B S
Fabricated metal products...eceveceaa. B T T T P S T T S S R S R N N o SN S
Machinery, except electrical.....cvvvvininrnnns I . T T T S A S P S S o PRI S S
Electrical machinery.ceieeieereeiecoonnasesance + 0+t - - H +t - + - + - 0 - - - + H F+ - - + F + + - - + + + - + ¥ F
Transportation equipment....cveveeeeernnneennea| T = = = - +#H + - =« = + - 0o -~ + + - - -+ + + + + + - + + H -+ +F
Instruments and related products...............| * + + + + + - - + - + + + + - + -1 - - 0o -+ + + + - + + - - + 0
Miscellaneous manufacturing industries.........| + - - + - # + + + - + + - - - 4+ - 4 0o + - + + + 0o - + + + - - - + *+
NONDURABLE GOODS
Food and kindred products...eivveeeiencncanensn -+ 0 - + H + - + + + + 0o 0 0 + - F + - + + + + + - - + 0 -]+ - + F
Tobacco MANUfACtUreS . veessesresrnsencresnaneses | F = = + « + - - + 4+ - « - 4+ + + + « - + - + - - o + - + o - -t - 0
Textile mill productS..eseeecreresorsrscenoannns L T A o e S T T A S e A S S S N & B S
Apparel and related productS....ieeveveavnesees ] 0 = + + + F| - « + + F - + ~ - + + o - + + + 0 F + + - F o« H- + F O+
Paper and allied products.......vevevivenveveses | * = + 0 = # + - - + + - 0 =~ + - « =+ + - + 0o + - + - + - H - + - F
Printing and publishing......ccoiviiiuivnennnss + + + - + +1 0 - - + + + + + - + + - - 0 0o + F+ + + - + 4+ o + - F
Chemicals and allied productS....ce.eeesveeneess| * + + - o + + - + + + + - o« o - - - - + + + + + 0o - + + | - + -+
Petroleum and coal products......vcivevevierenes | ¥ = = = =« = + - + + 0 + + « o = o <+ + - F+ F+ - + o - F+ - -+ - + +
Rubber products...veieriirreserseeecsnercancans + - I o I - T e e e S . R S S N R o SR S S
Leather and leather products.......ccvivivvnenes | + = = = = 4 + - + + 0 - + - + - -+t - - 4+ + + - + - + + 4 - 0 - *
MINERALS
G0Bl e tteietnenenenseeasensensnsnsnsacssasesanns -+ + + + H - - F+ + - - + + - + - F - - - 4+ + - 0o + + + + 0jo0o - t+ F
Crude o0il and natural gaS....eceeseeveeceenenss - -+t + + 4 - - -+ - + + + - + + A+ -+ 4+ -+ - 4+ - 4+ + + - 0 - +
Metal MININg..eeeeeseeesenssocscarooanoonnaanns - - - + + #H + T+ F+ + - - - F+ - - + H t+t - + - - + + o + + + + 0 ~- - +
Stone and earth minerals.....cceeuvveveenneneanes [ ¥ + = - + +# o - -+ - + 4+ - -+ - [+ - + + F+ 4+ + - - F+ - - - + Ft +
+ = rising; o = unchanged; - = falling.
NOTE: Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.--DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JULY 1959 TO PRESENT~Continved

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

3-month spans
1959 1960 1961 1962
Series components lwlelelzlslalelslalzl slalelalels]els slulal=lslalelalslzlsls alulals g
AR G AR e O R R I R R R E AR KRRt R IR F g
TIRISIEISIRIRIAT SRR 2FITITIE[FLS LParify AR e N Rl A e
8l 7l51212|8lel5|80d|2|5|5]5|5(2|2|808|5|8]8|24] 58| 5)2]2[8|5] 212|584
12151318282 &[S | &S5 [3 |2 (SIS |2| &S |RIE[£]|B 8|52 (8|52 (&[3]|<]2
Percent riSing....cieeeeveceonacsensenananss| 6729 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 71 901 7L 60 65 75
All retail S8leS.ieusvirncrscssencnssncncass] t = = F = <f « + 4+ + + + <« o - + + ] - + + + + + + - + + +] F+ - + +
Grocery StoreS..uieieiiecesrocsosenscssnsssncsand = = = + + H + + + + + + + « - + + + + - &+ - + + + + o + + + + + + +
Other food StOreS....vievevevsresssscncssseasess t + + = + +H - o - - o + + - o - + ) o + + + - « + + - - - -1 - + + +
Eating pPlaceS..vevecescssoncsoscansaosssscansasd ¥ = + + + +H + - - + + 4+ o - o - 4+ +H = - 4+ + + ~ - - + + + +] + + F+ -
Department StOreS.iiicevrcesssescssossorecsasnae T + = = = H + = = + = + =« 4+ o + = # = + 0 + - F+ + + + -~ + +f + - 0o *+
Mail-order StOTeS.eesseeeeecccooassnconcosssnnee = = F + + 4 = = = + 4+ = w + + + + 4 = = + + + - o + - + + | . . - -
Variely storesS.veieuereircrcrcrcsnsrosnsnnsnsass T = + = + # + = - + + 4+ w + - = - J+ 4+ 4+ - + + 4+ + - + + + + - + +
Other general storeS.....vviveecsvsecessesnnseas] = = = = = 4 + + + + - - - + R I S S S A T . N ) (T S S
Men's Wear StOreS....viveceeosescnsesrssssenceee t = = = — H + + + « - - - + - + - -t + 0 + - + + + + - + - ob . - + +
Women's apparel Stores.....eiceceveeransssncnees T = 0 = + H + + - - o F - + + - - o = — 4+ - - - + + - + + + - - + +
Family apparel Stores.....eeececevsvsvesvnecseesd * = 0 = + # + = 4+ 4+ + - - + - - + +| 4+ - + - + - + + - F + + + + + *
Shoe SHOreS..veruierriierietinsnesnensnnssnnessnss ¥ = + = + o + + + + o =« - + + - - -/ + + + 0 - -~ + + - + - + + + + +
Furniture stores...v.eereeerecncieceresnsvanese = = = = =« o = = = + = + - - + + - | = -4 - F+ + + + + + - - +| + + - +
Appliance and radio StOreS....ceeecveesvienesass] + + S I T T T o - TP
Building material de@lers......ceeveveescensanad = = = = = H - -+ - + - - e T T e O S I
Hardware storeS....c.cvevvieencinvnccsensvscsness = = = = =~ L + + + + + + - - - - - ol + + + - - - - + - - - F| + + - =
Farm equipment G€8lerS....iiiveirecrcnnesnsnnesss T + 4+ + 4+ o o o o + + + 4+ - + + + H] - - 4 - - + + 4+ - + + +] + + + +
Motor vehicle deBlersS.uveeeeneeeennevanrencnseee ¥ = = + - - = + + + - - - - - + + o =~ = + + + + - - + + + +H| + - + +
Tire and battery dealers.....cviveecevcvcncsnaes = = + + + o + = = + + + - - - - + H = + - + + + + + + 4+ + + + + o0 +
Gasoline stations...vieeeveeeeiririenennennenand + + + + + H + = + + + + - + + + o0 +H - + - + + + 4+ + + + + +{ + + o -
Drug and proprietary storesS......eeesesveccesess] + + + + + 2 + + 0 - - + + + + + + + - - + + + 4+ + 4+ - - + H + - _ +
JeWelry StOreS.uuiieeesesesecenseccsnncssonsenas ¥ = = + + 4 o o + 4+ + o - 2 o - o 4+ - o4 4+ o+ o - 4+ + F + + + -
Liquor StOTeS.ceeeciieriinennnesnnssnessnanssss ¥ £ - = + 4 + 4+ + + + + + - - 0 =+ - + - + - + - + + | + ¥ + F
Other durable goods StOTeS...eeeesseeacesonanans = + o+ o+ - - - F + + - - + + + 4 - - + + + 4+ + + + + 4+ ] - - + +
Other nondurable goods stores.......eoveveveeend ¥ = = = = - - = R et T S R o (e i SR
+ = 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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Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS

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

9. Construction contracts, comm. and indus.!

index
-1180
Reference trough dates 1
October, 1949~-—April, 1958 -1160
*** *August, 1954 — February, 1961
4
1. Averoge workweek, manufacturing - 40
Index i
Reference trough
— dotes =120
Reference - 100
peak levels
100
| [ERTHE INT W FWRWEE PN AW NNy e |
29. New pvt. housing units authorized
7 150
|
"
n
os L Llugnas bovega bona bpnongdeaaag I - 140
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! !
or | VRV b AE
140 - | / \
| ~ [N
! \
130 ! V4120
l’ “
120 » l i “
3 I ‘
1ok | ! - 1o
M| ,
. 1
ol | !
\ I’\\
) A 4 100
o NNy / ‘\' v ! /
‘: : ::/":‘\ I/I v | p
Ce '
KLY (
e B \ |
i %
i
]
NSRRI BTN ENE AU BTN AN EN AR AT Lo taa b bt e by
-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 1), the figure for the reference peak 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
preceding the reference peak month, and the month following the reference peak month is set at “100".

LEor the | 949, 1954, and 1958 cycles a 3.term moving average is shown.

Lotest data plotted: Series 9 - March;  Series 1, 24, 29- April.
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48 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

Index 13. New business incorporations
150 - ¢ Reference trough Reference trough dates
dates . October, 1949—~—April, 1958
140 L .. N ++«sAugust, 1954 ——February, 1961
S l'\:.' Lo N
A Loy
f..’ 4 PN ) 17. Price per unit of labor cosi
* i \
10 F / v
: ;l Index
: f 110
120} 1A |
MK ;N
10+ Reference
T peak levels 105
100 - Vv \/{
: 100
90 L
Loataad gt el tpa b dgad g dagd
19. Stock prices, 500 common stocks T
‘:-"0.“. Logdoad b bt et liggy
180~ _:--'. .'-:: 23. Industrial materials prices
170 -
1601 — 140
150 —1130
40+ 120
130 110
120+
=100
nor
- 90
100 -
-J 80
90 -
\ ,-
\_l
80l Lo taady e b daa bontaad Lot bttt lestaalagtagl =70
-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 19, 23), the figure for the reference pedk 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: April :
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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
after reference trough dates in 4recentbusiness cycles, for selected series.

Index 41. Employees in nonag. establishments

105 r Reference trougt
dates

O Reference trough dates
October, 1949 ~—-April, 1958
* + » sAugust, 1954 — February, 1961

Reference
peak levels
| 43. Unemployment rate (inverted)
100 Index
- 140
95 L
Lot b et ol u bt
54. Soles of retail stores
-
120
B Lo b lgaday Lol 40
ns 55. Wholesale prices (excl. tarm und food)
L 110
10
105
105 - 3
100
100 [~
h 95
95 - L
Lol gttt bl gl ETENTAANIENE IRE AR RREPUARNE NN
-12 -6 0 +6 +12 +18 -12 -6 0 +6 +12 418
Months from reference troughs Months from reference troughs

For series with a “months for cyclical dominaace” (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 at *100”.

Latest data plotted:  April
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50 Cyclical Patterns
[CHART 4 |  COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

47. Industrial production

Index

Reference
120 —t—trough
| dates Reference trough dates
/ October, 1949~~—April, 1958
nsr s+ +August, 1954 — February, 1961
o b 51. Bonk debits outside N.Y.C.
o Index
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| peak levels 4
4120
100 |-
i 4115
95 |- ]
5 410
%0 F i
v _1105
- \‘ /’
N
N .
85 -
IR T I Y ST AW B YR R B aw - 100
49. GNP, current dollars 4
4 95
Lot bt e s tadaadsal
125 5§2. Personal income
120 - 120
115 | 115
1o - 110
105 1105
100 |- |
| " e\ 4100
LR
95 i \/\/\
J 95
Las gt o bt daa i 1ol gty daataadaatagl
-12 -6 0 +6 +12 418 -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 peak 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 peck quarter is set at **100"'.

Latest data plotted: Series 47, 51, 52 —~ April ; Series 49 - 1st O 1962,
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Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

51

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.

Reference trough dotes

Index
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For series with a “months for cyclical 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”.

*Last two quarters anticipated.
Latest data plotted; Series 62 - April; Series 64 - March; Series 61- 2nd O 1962; Series 67 - 1st Q 1962.
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52 Cyclical Patterns
COMPARISONS OF SPECIFIC CYCLE PATTERNS

[ CHART 5 )

trough dates in 4 recent expansions, for selected series.

Percent of specific trough levels measured 1 to 30 months after specific

9. Construction contracts, comm. ond indus.2

Specific trough dates 1 identified Ind
with reference trough dates in.- ndex
1949 1958——— - 240
1954 .00 1961——
-1 220
1. Average workweek, manufocturing - 200
Index
— 180
( —=-Specific trough dates
1 160
'-\\ - - Pl L
105 - / \ A AN 1 o
\/\\ l,, \\ Il
YL BN /
fd '. AR ,"\\ / - 120
i , ll o -.' .:"... \\‘ o ; .
,'I \f :: =.. .)o‘/ Ilt h
/’/ d o /Av = 100
//.-"",:. SPGCifiC";ughlevels JIILVLJlAllll[JlllnlIlllllil
100 29. New pvt. housing units authorized
et o b b bea g - 160
24. Valve of new orders, mach. and equip. J1s0
200 ~
|
-1 140
180 -
160 - - 130
140 -1120
120 - =110
100 - - 100
RN Y v TS ENY IR N SR AW b b bt b by
0 +6 +12 +18 424 +30 0 +6 +12  +18 424 +30

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”" or more (series 9, 24, 29), the average of the specific trough month, the month

Months from specific troughs

Months from specific troughs

preceding the specific trough month, and the month following the specific trough month is set at “100°.
1See 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.

Latest date plotted: Series 9- March:
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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 selected series.

13. New business incorporations

Index
Specific trough dates? identified
170 < " b dat with reference trough dates in--
Specific trough dates 1949 1958————
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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 at “100’.

1See appendix table B for “specific” dates.

Latest data plotted: April
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54 Cyclical Patterns
CHART § | 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 selected series.

index 41. Employees in nonag. establishments
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For series with o *months for cyclical dominance” (MCD) of “1” or “2* (series 41, 43, and 47), the figure for the spe-
cific frough 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 - April Serles 49 - 15t Q 1962.
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For series with ¢ “months for cyclical dominance’ (MCD) of *“1°’ or **2’* (series 52, 53), the figure for the specitic
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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.
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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 month, and the month following the specific trough month is set at **100".

15ee appendix table B for *“‘specific’® dates.

2Based on tentative specific trough date for 1961 expansion.

Letest data plotted: April .
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56 Cyclical Patterns

Toble 7.--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 M"months for cyclical dominance” (MCD) of "1" or "2" (series 1, 19, 23, 41, 43, 47, 52, 55, 62, 64
and 66), the figure for the reference peak month is used as the base. For series with an MCD of "3" or more (series
2, 3, 6, 7, 9, 13, 14, 17, 24, 29, 51, and 54), the average of the reference peak month, the month immediately preced-
ing the reference peak 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 peak quarter. See also MCD footnote to appendix C.

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

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

NBER LEADING INDICATORS

=

Average workweek of production workers,
mANUfaCtUringeseseeeseeeenscrsoesencasconons 14 NA | 97.0] 99.4{ 71.7| 94.7 {102.8 [100.5|101.5| 101.7
2, Accession rate, manufacturing..iescecceecsees 13 88.1 51.0 |121.9 | 64.6| 92.0|111.2 | 94.5]| 114.5 111.5
3. Layoff rate, manufacturing (inverted)....... 13 22.6 | 47.01125.8 | 54.2 ] 72.6]152.8(100.0(118.8| 152.6
6. Value of manufacturers' new orders; durable

200ds INAUsStries.scsssscsesccssenarsssneonnn 14 [170.0 |121.1 | 97.5] 45.7| 87.7]1162.5|130.4 | 122.8| 108.6
7. New private permanent nonfarm dwelling
UNits startedecseieeeiesesceecesavrennnncans 14 [140.4 [158.5 | 93.0| 15.6 | 134.7 {160.1|117.0 | 134.9 | 118.4

.

9. Construction contracts awarded for commer-

cial and industrial buildings, floor space? 13 47.4 | 126.2 [119.7 | 18.2 | 64.4|150.7|130.4 | 106.6 | 116.9
13. Number of new business 1ncorporatlons....... 14 82.4 1107.3 {118.6 | 68.2 | 85.8{100.4 | 137.1{ 130.2 | 100.3
14. Current liabilities of business

failures (inverted).eeeseesecscsecsessacass 14 16.7 |111.3 | 97.8 [ 202.5]109.9 |129.4| 93.0| 95.0 81.1
17. Price per unit of labor cost indeX....ceee.. 14 NA NA NA NA NA | 109.9 | 104.0 | 102.5 | 100.2
19. Index of stock prices, 500 common stocks.... 14 |102.6 1132.8 |190.9f 32.6 | 71.0[129.2[173.4 | 118.4 | 123.2
23. Index of industrial materials prices........ 14 56.3 |104.8 | 97.1 | 70.1{ 78.7|135.3(113.4| 99.5 94.5

24. Value of manufacturers'! new orders, machin-

ery and equipment industries......eeeeeeves 14 NA NA NA NA NA NA [ 129.4 ¢ 119.0] 107.3
29. New private housing units authorized by .

local building permits....eieieeevrncesnne. 14 NA NA NA NA NA NA NA 1 128.9| 121.2

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural

establishmentseseeesereescacseseecancosanns 14 80.3 | 94.7 |102.2 | 81L.2 95.91103.7 | 101.8 | 101.3 101.0
43. Unemployment rate, total (inverted)......... 14 NA NA NA 0.2 71.1| 88.8| 60.4| 82.7 9.8
47. Index of industrial productlon ............ 14 93.0 | 95.8 |109.6 ] 71.7| 89.11119.1}105.3] 108.91 106.7
49. Gross national product in current dollars Q) 12 NA {106.5 [110.6 | 59.1| 95.6 | 114.4 | 109.4 | 109.0) 108.3
50. Gross national product in 1954 dollars (R).. 12 N NA NA NA NA | 111.5| 106.5| 205.7 | 105.6
51. Bank debits outside NYC, 343 centers........ 14 85.8 1113.0 |120.6 | 49.5| 93.91122.0|116.,7|111.0] 118.0
52, Personal INncomeeseesessscesccssssossascnnsss 14 NA |109.7 [111.3| 61.6| 96.0|115.8|109.2 | 108.9 | 108.7
54. Sales of retail STLOTreS.cececerecrsersccscnses 14 {100.0 |102.0 [102.7 | 70.4| 95.9|114.5|110.2| 107.3 | 104.7
55. Index of wholesale prices, all commodities

other than farm products and £oodsS......eu. 14 68,0 95.8 | 92.9| 8.9 93.6107.9]103.2 | 101.8 939.5

NBER LAGGING INDICATORS

61. Business expenditures on new plant and
equipment, total (Q).eevveverervesroneonans 9 NA NA NA NA NA | 94.5) 96.8| 8l.1 97.5
62, Wage and salary cost per unit of output,

total manufacturing..ceeeeeeeeeeecaseacsnes 14 77.8 | 95.8 | 92.4 | 86.7| 98.1 | 98.0 99.4] 99.1 99.5
64. Manufacturers' inventories, book value...... 13 NA NA NA | 72.2| 83.91105.4( 98.5| 95.4| 102.9
66. Consumer installment debt.e.essessceesssssns 13 Na NA NA | 53.8]103.3]166.5|125.61107.8| 106.8
67. Bank rates on short-term business loans,

19 cities (Q)eeeernsnernsoesennonnserocnnes 12 86.5 | 90.8 |113.7 | 71.3| 96.7 1107.6|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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Cyclical Patterns 57

Table 8...PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS, FOR 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,
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 trough 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 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 workweek of production workers,
ManULactUring. cvvsereneesreeeenrennnoennnss 14 NA| 6.1 +1.3] -3.3| +8.6 | +3.5| +3.0| +4.9 +3.8
2. Accession rate, manufacturing..........eeoes 13 |+666.6]+137.7| +66.7| +59.0] +3.0 |+25.2 |+30.2 |+23.5 +1.6
3. Layoff rate, manufacturing (inverted)....... 13 {+615.2] +51.5| +77.5] +70.8 +46.4 H127.8 |+54.8 | +95.8 | +80.0
6. Value of manufacturers' new orders, durable
goods Industries...vieieeerieeinieennennnss 14 [+140.8] +8.1] —R.4|+137.90+45.9 [+75.9 [ +40.3 | +43.4 | +18.0
7. New private permanent nonfarm dwelling
units started...iieeiiieii ittt 4 | +43.5] +70.9] -10.5] +3.3]+43.5 |+11.2 | -2.1 |+40.6 | +31.2
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space” 13 | +73.9| +81.8| +38.0| +51.9|+30.4 {+74.5 |+34.6 |+35.6 | +25.4
13. Number of new business incorporations....... 14 | +13.8| +44.8| +14.3| -14.0{ -0.4 | -4.0 |+16.1 |+36.4 +8.,1
14. Current liasbilities of business
failures (inverted)....seeeeeeeeeesecnnnnns 14 -0.9| +23.5| +6.3{+145.4] +49.2[+10.3 | -R.4 {+26.2 | -17.6
17. Price per unit of labor cost index.......... 14 NA NA NA NA NA|+10.9 | +4.6 | +8.9 +2.3
19. Index of stock prices, 500 common stocks.... 14§ +38.7) +27.5] 45,70 +57.5] +13.0[+24.3 [+37.0 | +35.7 +9.5
23. Index of industrial materials prices........ 14 | +34.6| +24.9| -0.4] +68.9| +17.5/+80.0 [+13.4 | +1l4.4 -0.9
24. Value of manufacturers' new orders, machin-
ery and equipment industries............... 14 NA NA NA NA NA NA | +35.7 [+41.9 | +11.7
29. New private housing units authorized by
local building permits...eeeeeecerarnnnnnns 1 NA NA NA NA NA NA NA |+26.7 | +25.9
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments....oenes e eieeeet it 14 | #16.5] +9.1| +6.4| +18.7| +7.1| +9.2 | 45.4 | +5.7 +3.0
43. Unemployment rate, total (inverted)......... 14 NA NA NA| +49.5| +26.7[+84.7 [+36.4 [ +46.4 | +24.7
47. Index of industrial production.......c.oeee.. 14 | +37.9| +15.0| +18.8] +48.3| +29.5|429.7 [ +17.1 [+25.8 | +14.7
49. Gross national product in current dollars Q) 12 NA +9,0| +10.,1| +17.2} +8.5(+18.4 [+11.4 |+11.7 +9.5
50. Gross national product in 1954 dollars (Q).. I2 NA NA NA NA NA[+13.2 | +9.8 | +9.9 +8.1
51. Bank debits outside NYC, 343 centers........ 14 | +10.7| +16,6{ +10.9] +29.7[ +12.5(+27.0 [+14.9 {+14.6 | +15.3
52. Personal InCome....vceereerevecrorassaonannans 14 | +17.7| +10.2| +8.7( +25.1| +7.9{+21.1 | +9.4 | +9.2 +8.8
54. Sales of retail stOresS.eeieceresivenssneoans 14 +4.5] t4.0| +2.7] +24.6] +15.91+14.9 |+11.1 [+11.2 +8.7
55. Index of wholesale prices, all commodities
other than farm products and foods......... 14 +7.9] +4.8] -0.2| +19.4] -1.1|+13.7 ] +4.0 | +2.3 -0.3
NBER LAGGING INDICATORS
6l. Business expenditures on new plant and
equipment, total (Q)eeeeeeersrernsonenannns 9 NA NA NA NA NA{+18.1 | +1.3 | +1.0| +4.6
62. Wage and salary cost per unit of output,
total manufacturing...cv.eveenroeenerneonnns 1 | -13.6] =6.8] -6.2{ +18.2( -5.5| +2.4| -1.9( =7.7 -3.0
6/, Manufacturers' inventories, book value...... 13 NA NA NA| +21.8] -6.11+15.2 | +4.7 | +0.2 +5.6
66. Consumer installment debb.eeeveeensovanocnns 13 NA NA NA| +12.4] +10.8/+34.1 [+21.5 | +6.8 +3.2
67. Bank rates on short-term business loans,
19 cities (Q)vevvennnn Cereecrie et 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.
2 Except for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
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58 Cyclical Patterns

Table 9.--PERCENT OF "SPECIFIC" PEAK LEVELS AND PERCENT CHANGE FROM *SPECIFIC” TROUGH LEVELS AS MEASURED AT
DESIGNATED MONTHS AFTER THE “SPECIFIC” TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS, FOR SELECTED SERIES

For series with a “months for cyclical dominance" (MCD) of "1" or "2" (series 1, 19, 23, 41, 43, 47, 52, 53), the figure
for the "specific" peak (trough) month is used as the base. For series with an MCD of "3" or more (series 9, 13, 17,
24, 29, 51, and 54), the average of the "specific" peak (trough) month, the month immediately preceding the "specific"
peak (trough) month, and the month immediately following the "specific" peak (trough) month is used as the base. The
base for quarterly series (49, 50) is the "specific" peak (trough) quarter. See also MCD footnote to appendix C.

Months
after
s " July [ July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
Selected series oibion | 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,
JUEVONVE R ToR b D ot & V- SR U 16 NA | 97.8 ] 99.2| 70.5]| 90.2 NSC ) 98.83 | 98.3 ) 100.2
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space”. 11 30.5 [102.6 1 97.5| 16.3| 61.9| 77.3 NSC | 91.2 | 119.6
13. Number of new business incorporations........ 15 74.9 1105.5} 99.0} 57.4 | 76.5 72.9 NSC [135.2 93.4
17. Price per unit of labor cost index........... 13 NA NA NA NA NA [102.0 | 90.2 [102.7 98.6
19. Index of stock prices, 500 common stocks..... 18 97.6 1109.0 NSC | 31.9| 71.2 |117.4 {139.4 |117.8 | 113.9
23. Index of industrial materials prices......... 16 60.0 1 98.4 ] 68.5| 62.6 ] 92.5 [114.8 | 59.1 | 91.0 92.9
24. Value of manufacturers' new orders, machin-
ery and equipment industries................ 18 NA NA NA NA NA NA | 81.3 | 99.6 | 106.6
29. Index of new private housing units
authorized by local building permits........ 16 NA NA NA NA NA NA NA | 83.7 by
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments..... et tee et 14 80.3 | 94.2 1102.5 | 8l.2 | 95.5 |103.6 |101.8 |101.2 | 100.7
43. Unemployment rate, total (inverted).......... 11 NA NA NA NA | 64.9 | 80.0 | 60.3 | 75.3 88.6
47. Index of industrial production............... 14 90.7 | 95.8 [109.6 | 68.3 | 87.5 |116.8 [102.2 |107.6 | 105.4
49. Gross national product in current dollars(Q). 12 NA NA NA | 59.1 | 91.0 [103.2 {106.6 |105.3 | 108.3
50. Gross national product in 1954 dollars (Q)... 12 NA NA NA NA NA [104.9 |104.4 |102.7 | 105.6
51. Bank debits outside NYC, 343 centers......... 16 84.9 [115.0 NSC | 49.1 | 94.6 [121.1 NSC 1110.0 | 116.9
52, Personal InCOME...seveecevenorosovesnonnonnns 14 NA |105.3 [100.7 | 61.6 | 93.5 |114.9 [106.1 |107.2 | 107.9
53, Labor 1nComMe. s eereereerrsveersocronocrsnossnns 14 NA NA NA 59.1 88.7 1115.8 1105.4 (107.0 105.5
54. Sales of retail stores......ceeeveevvrneinenns 15 ]100.0 |105.7 NSC | 67.8 | 95.3 NSC |106.7 1107.3 | 105.1
Percent change from "specific" trough related to reference
NBER LEADING INDICATORS expansion beginning in year shown

1. Average workweek of production workers,
manULACtUrIng. e oo ve i eieeernneee connnnen.n 16 |+11.0 | +7.9 | +3.6 | +7.4 | +8.2 | +6.5 | +3.0 | +4.4 +6.0
9. Construction contracts awarded for commer- _
cial and industriel buildings, floor space’. 11 |+47.5 |+63.5 [+26.3 |+68.4 [+356.2 |+79.7 NsC |+43.6 | +26.7

13. Number of new business incorporations........ 15 +7.2 [+41.1 +7.9 | +3.8 ~4,.,2 1+23.3 NSC |+48.5 +9.3
17. Price per unit of labor cost index........... 13 NA NA NA NA NA +2.0 | +5.0 | +9.6 +2.,3
19. Index of stock prices, 500 common stocks..... 18  [+43.9 [+28.0 NSC {+109.0 |+30.4 {*41.4 {+56.9 |+42.5 | +26.7
23, Index of industrial materials prices......... 16 +47.4 |+33.3 4.0 [+68.4 |[+49.5 |+70.4 [+13.2 |+14.9 +1.6
24. Value of manufacturers' new orders, machin-

ery and equipment industries................ 18 NA NA NA NA NA 18,3 [+36.1 |434.3 | +14.4
29. Index of new private housing units

authorized by local building permits........ 16 NA Na NA NA NA NA NA [+35.5 | 26,7

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricultural

establishmerts. e veeeee v eveneereereneanuanes 14 |+16.5 | +9.1 | +8.2 [+18,7 | +7.1 | +9.2 | +5.4 | +5.7 +3.0
43. Unemployment rate, total (inverted) .......... 11 NA NA NA [+53.8 [+18.3 |+75.1 |+42.9 [+45.4 | +26.7
47. Index of industrial production............... 14 |+34.5 |+15.0 [+18.8 |+46.4 [+30.2 [+29.7 [+13.8 |+25.8 | +14.7
49. Gross national product in current dollars (Q). 12 NA NA NA |+17.2 | +8.5 +7.0 | 9.5 +9.1 +9.5
50. Gross national product in 1954 dollars (Q)... 12 NA NA NA NA NA | +7.5 | +48.3 | +7.4 +8.1
51, Bank debits outside NYC, 343 centers......... 16 1#11.5 {+20.0 NSC [+28.8 |+15.1 |+R7.2 NSC |+14.2 | +16.1
52, Personal 1nCOmME...essereevensssonesssansnanns 14 [H14.2 | 9.3 | +3.4 [+25.1 | +7.0 |+21.1 | +7.4 | +8.5 +8.8
53, Labor InCOME. . oueerisieisrrecsnesecnsnsnnens 1/ NA NA NA [+66.2 [+21.3 (+32.5 [+14.1 [+16.3 | +12.1
54. Sales of retall stoTeS.....cvevevenenrernnons 15 |+13.8 | +8.8 NSC [+20.0 }+16.0 NSC }410.3 [+12.2 +9.2

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

1Based on period from most recent “"specific" trough of each series to the latest month for which data are available.
The number is the same for each expansion. "Specific" trough and peak dates are shown in appendix B,
ZExcept for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
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APPENDIXES

Appendix materials retain their original alphabetical designation. There-
fore, when appendixes are dropped from an issue, the continuity is interrupted.

However, appendixes that are dropped will be listed with the latest date of
publication.

""Appendix E.—Summary Description of X-9 and X-10 Versions of the Census
Method II Seasonal Adjustment Program'', not included in this issue, was in-
cluded in March 1962,
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Appendix A.--BUSINESS CYCLE REFERENCE DATES AND DURATION OF EXPANSIONS AND CONTRACTIONS
IN THE UNITED STATES: 1854 TO 1961

Duration in months

Cycle

Business cycle Contraction Expansion
reference dates £ (trough (trough to |Trough from | Peak from
vigzzl pgz;) peak) previous previous
P trough peak
Trough Peak

December 1854 June 1857.ccenncnnns XXX 30 XXX XX
December 1858 October 1860..cvevs. 18 22 48 40
June 1861 April 1865....c000.. 8 46 30 54
December 1867 June 1869..0cuaenass 32 18 78 50
December 1870 October 1873...cceese 18 34 36 52
March 1879 March 1882.c.000000. 65 36 99 101
May 1885 March 1887....00v..s 38 22 T 60
April 1888 July 1890.eeeeccnnss 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 1894 December 1895....44. 17 18 37 35
June 1897 June 1899..evuevnnnn 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907.seeerannses 23 33 i, 56
June 1908 January 1910...cc00. 13 19 46 32
January 1912 January 1913...00000 24, 12 43 36
December 1914 August 1918......... 23 i 35 67
March 1919 January 1920...0.... 7 10 51 17
July 1921 May 1923.ccceccsncoes 18 22 28 40
July 1924 October 1926........ 14 27 36 41
November 1927 August 1929..ue0enes 13 21 40 34
March 1933 May 19374e0crcocnnns 43 50 [ 93
June 1938 February 1945.ce00e. 13 80 63 93
October 1945 November 1948...04.. 8 37 88 45
October 1949 July 195340ciceasens 11 45 48 56
August 1954 July 1957.cecececens 13 35 58 48
April 1958 May 1960..eeeeececen 9 25 by 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854-1961...cvervecenecnns 19 30 49 149

10 cycles, 1919-1961..ceveenrracennss 15 35 50 25

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

22 cycles, 1854-1961cuecercsnccccsaas 20 26 45 446

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

3 cycles, 1945-1961ccieiintncncnsnnes 10 32 42 641

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

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

33 cycles, 1948

Sourcet

Federal Reserve Bank of St. Louis

National Bureau of Economic Research.

421 cycles, 1857-1960.
37 cycles, 1920-1960.
62 cyeles, 1948-1960.



"Specific" trough and peak dates are the actual dates
P g P
are those dates designated as the trough or peak of business activity as a whole.
leading and coincident series, the specific dates related to reference dates in 9 recent business cycles.

Appendixes

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

that each series reaches its trough and peak.
This table shows,

61

PReference™ dates
for selected

"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.'2, |Feb.'21
9. Construction contracts awarded for
commercial and industrial bldgs...|Apr.'61[Jun.'58 |NsC Aug.'49 |Sep.'38 [Oct.'32 |Sep.'27 |Jul.'24 [Mar.'21
13. Number of new business incorpo-
o v <3 Y- S Jan. 161 | Nov.'57 |NSC Feb.'49 [Sep.'39 |Dec.'34 |Dec.'26 [Jun.'24 |Jan.'21
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.'s9 [Apr.'38 [Jun.'32 [NSC Oct.'23 |Aug.'21
23. Index of industrial mat. prices....|Dec.'60 |Apr.'58 {Feb.'54 [Jun.'49 {Jun.'38 [Jul.'32 |Aug.'28 {Jun.'24 [Jul.'21
24,. Value of mfrs.' new orders, ma-
chinery and equipment industries..|Oct.'60 |Feb.'58 |Jan.'54 |Apr.'49 [NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Dec.'60 [Feb.'58 [NA NA NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricul-
tural establishments..... heerreans Feb.'6l | Apr.'58 [Aug.'54 {Oct.'49 |[Jun.'38 [Mar.'33 | Jan.'28 |Jul.'2{ |[Jul.'21
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 '21
50. GNP in 1954 dollars (Q)e.vevevoernn 1stQ 161 1stQ '58|2ndQ '54(2ndQ '49|NA NA NA NA NA
51. Bank debits outside NYC............ Dec.'60%| Feb.'58 |{NSC Aug.'49 [May '38 |Apr.'33 |NSC Jun,'24 {Jul.'21
52, Personal Income......veveeoosnoness Feb.'61l {Feb.'58 (Mar.'54 [Oct.'49 [May '38 [Mar.'33 |4thQ '26[2ndQ '24|2ndQ '21
53. Laber income in mining, manufac-
turing and construction........... Feb.'6l |[apr.'58 [Aug.'54 {Oct.'49 [Jun.'38 IMar.'33 [NA NA NA
54, Sales of retail stores............. Jan.'6l |Mar.'58 |Jan.'54 [NSC May '38 (Mar.'33 [NSC Oct.'24 |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.'l9
13. Number of new business incorpo-
TALIONS. teveiinnerneneennneoonnens Apr.'59 |Feb.!'56 |NSC Jul.'46 |Dec.'36 |Jan.'29 [Oct.'25 |Apr.'23 [Dec.'19
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.'l9
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.............. 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)........ «...| 20dQ '60| 3rdQ '57|2ndQ '53|4thQ '48|NA NA NA NA NA
51, Bank debits outside NYC............ Aug. 160 Aug. 157 INSC Aug.'48 |Mar.'37 |Aug.'29 |NSC May '23 | Jul.'20
52. Personal Income........ceeeeevuvenn 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.....cievensn Apr.'60 | Jul.'57 [Jul.'53 |NSC Sep.'37 | Sep.'29 | NSC Feb.'2/ | Jul.'20
NA Not available. NSC No specific cycle related to reference dates.
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62 Appendixcs
Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY AND
9 QUARTERLY BUSINESS CYCLE SERIES
— _ _ _ %é?‘ Average duration of run
Monthly series eI I G I/ | McD | uap
CI I C MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANULaCtUTINg. voesvsesranscrnnsenons eseeeens 47 .40 W2 | 1.67 2 951 2.57 | 1.84 | 9.82 | 4.26
2. Accession rate, manufacturing.......ceveveenen 6.03 | 5.31 | 2.08 | 2.55 3 92| 2.53 | 1.82 | 8.35 | 4.58
30. Nonagricultural placements, all industries....| 3.41 | 3.14 | 1.35 | 2.33 3 551 1.86 | 1.49 | 8.67 | 4.53
3. Layoff rate, manufacturing............ eeseees 11.94 |10.46 | 5.45 | 1.92 3 76 2,49 | 1.80 | 7.59 | 5.16
4. Number of persons on temporary layoff, all
InduStries. s eireiiiitoiereciescnasersonnns 19.43 |17.91 | 4.88 | 3.67 5 81| 1.66 | 1.49 | 7.10 | 3.37
5. Average weekly initial clalms for unemploy—
ment insurance, State programs..........oee... 6.98 | 6.12 | 3.16 | 1.94 2 .97 1.86 | 1.53 | 9.28 | 3.61
6. Value of manufacturers' new orders, durable
goods industries.......... Ceereteiatanaeas ool 5.58 1 5.00 | 2.00 | 2.50 3 75 1 1.94 | 1.48 |10.64 | 3.34
24. Value of manufacturers' new orders , machinery
and equipment industries.........cciviceenen. 6.07 | 5.55 | 2.19 | 2.53 3 73] 1.68 | 1.47 (12.82 | 3.56
9. Construction contracts awarded for commercial
and industrial buildings....ceceeieeieiionnann 12.37 [11.94 | 2.75 | 4.34 5 .80 | 1.62 | 1.49 | 8.28 | 3.45
10. Contracts and orders for plant and 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 longer..... 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
o ot =Y 4.09 | 3.39 | 2.01 | 1.69 3 67 | 2.29 | 1.67 [11.46 | L.46
29. Index of new private housing units authorized
by local building permits.....cevevevenneenccan 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...iveveiieriireieiienanns 12.15 |15.46 | 7.29 | 2.12 3 .84 | 2.71 | 1.80 [10.64 | 4.08
13. Number of new business 1ncorporatlons. ........ 3.04 | 2.57 | 1.30 | 1.98 3 651 2,19 | 1.69 | 9.31 | 3.50
14. Current liabilities of business failures...... 16.32 116.05 2.81 5.71 6 ) 1.57 | 1.42 5.32 | 2.22
15. Number of business failures with liabilities
of $100,000 and OVeT..u.ovuseversnas [N 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 indexX............ .93 JTh b | 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 1,90 | 1.61 (11.55 | 4.63
32. Vendor performance, percent reporting slower
AeliVerieS.veussvacearesnsnsnonrenencanones ..[11.30 | 8.12 | 7.20 | 1.13 2 77 | 3.18 | 2.01 | 9.94 | 3.59
23. Index of industrial materials prices........ Wa12.15 4 1.39 | 1.52 .91 1 W91 | 2,61 | 1.84 111.46 | 2.61
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments...coveiiieiiiiiiniininnennes .39 W22 .29 .76 1 76 1 3041 | 2.04 [10.44 | 3.41
42. Total nonagricultural employment, labor force
SUTVEY ¢ 00 eseoennsensscnnnnconssessonsssannnans Al .32 W22 | 1.45 2 .72 1 1.94 | 1.62 [15.73 | 3.44
43. Unemployment rate, total.... .................. 4.73 | 3.46 | 2,91 1.19 2 64| Ru44 | 1.68 | 7.67 | 3.48
40. Unemployment rate, married males.......covevun. 5.80 1 4.62 | 3.26 ] 1.42 2 671 2,051 1.38 110.50 | 4.37
45. Average weekly insured unemployment rate,
State ProgramS...ceoeeesscscesccsssnssensanes 5.63 | 2.80 | 4.12 .68 1 68 1 3.47 | 2.44 | 8.28 | 3.47
46. Index of help-wanted advertlslng in
NEWSPAPETS. sesessssn eeentrenateeneneaenneanns 3.28 | 2.10 | 2.26 .93 1 .93 | 2.30 | 1.40 | 8.13 | 2.30
47. Index of industrial production............. eo| 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. Personal inCOmME.....oeevevensarcenennaonsnnss . .69 43 .54 .80 1 .80 | 3.39 | 1.69 |21.29 | 3.39
53. Labor income in mining, manufacturing, a_nd
construction.....veuvene esesesensasreneens e 1012 .69 84 .82 1 .82 | 3.63 | 1.80 [13.55 | 3.63
54. Sales of retail stores........ Cheeerieiiar e 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 R7 41 1 Al 5.22 | 2.53 [12.85 5.R22
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Appendix C.-- AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY AND
9 QUARTERLY BUSINESS CYCLE SERIES—Continued
— _ - _ }g 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 of
output, total manufacturing....... ceeseenanas .84 .64 A3 1.49 2 .88 2.53| 1.77|13.55{ 3.29
64. Book value of manufacturers' 1nventor1es, all
manufacturing industries........ Ceeeenirteaen .88 .27 W40 .34 1 AL 7.841 2.161 13.55( 7.84
65. Book value of manufacturers' inventories of
finished goods, all manufacturing industries.| .99 49 .84 .58 1 581 6,48 2.61]13.55| 6.48
66, Consumer installment debt, end of month....... 1.19 281 1.12 .25 1 L25] 8.791 2.29(18.56) 8.79
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
8l. Index of CONSUMET PriCeS....eeesvecseneeennans .28 .17 .23 NA 1 | 4481 2.18(19.89( 4.48
82, Federal cash payments to the public........... 7.17| 6.91] 1.31| 5.27 5 L9211 1.474 1.39| 7.59| 2.30
83. Federal cash receipts from the public....... o 749 7.23 146 4.95 5 96| 1.70| 1.52| 5.96| 2.55
86. Exports, excluding military aid shipments,
Lo v N U cetreriensans 3.72 1 3.39| 1.52( 2.23 3 691 1.89( 1.51| 7.84| 4.08
87. General imports, total ..... PO PN 3.52 1 3.02| 1.321 2.29 3 79 .71} 1.57) 6.21| 3.06
94. Index of construction contracts, total-'value..| 8.29| 8.06| 2.22| 3.63 4 96| 1.671 1.47| 7.26| 2.93
90. Defense Department obligations, procurement...|25.35|24.41| 4.97! 4.91 61 1) 1.58 | 1.51 | 6.46| 2.44
91. Defense Department obligetions, total..,.......|15.57 | 15.00| 2.88| 5,21 5 99 10491 1.41 ) 6.67) 2,40
92. Military prime contract awards to U.S. busi-
ness firms....ieeenvacennenee Ceeteereireseaaos 29.19 ] 29.33| 6.21| 4.72 61 (1) 1.61{ 1.50 5.38| 2.76
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121, OECH European countries, index of indus. prod...[ 1.32| 1.03 681 1.51 2 .82 2,91 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]15.40| 6.91
123. Canada, index of industrial production........ .98 .88 52 1.69 2 L9811 3.44| 2.27|15.50| 6.13
47. United States, index of industrial production.| 1.32 .82 .88 .93 1 931 3.92( 2.92| 9.31| 3.92
125, West Germany, index of industrial production..| 1.61] 1.15 981 1.17 2 B4 2,46 1.62]17.78| 4.08
126, France, index of industrial production........ 1.79] 1.63 65| 2.51 3 .80| 2.20| 1.70]17.00| 5.09
127. Italy, index of industrial production...... vesf 170 1.61 .81 1.9 3 .63 2,27 1.67|22.00| 9.50
128, Japan, index of industrial production......... 2.09| 1.15| 1.60 .72 1 T2\ 3.37 177 23.57| 3.37
_ _ _ - i,é_f_ Average duration of run
Quarterly series CI I C I/E QCD ach
CI I C QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602
manufacturing corporations..cveeeeeeeerencnn. 11.15] 7.00y 7.59 .92 1 .92 2.82| 1.48| 5.17| 2.82
16. Corporate profits after taxes....oveveeeeeann. 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.......ceeven.. 7.731 5.06| 5.01| 1.01 2 51| 2.831 1.42| 5.67] 3.85
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollars........ 1.44 651 1.13 .58 1 581 3.19| 1.50| 5.10( 3.19
49. Gross national product in current dollars..... 1.88 69| 1.59 43 1 A3 4.25 | L. 6.38| 4.25
57, Final sales (series 49 minus 21)..eeveeeeanann 1.60 .82 | 1.45 .57 1 57 4.64 | 1461 7.29| 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
ment, total..iuueeereiriiiiiiiiininnnnniaanens 3.61| 1.49| 2.94 .51 1 51l 4.64 | 1.55| 5.67 ) 4.64
63, Index of labor cost per unit of output total
gross national produCt......eeecrsiereesranes 1.02 .60 .84 .71 1 71| 2,68 1.31| 7.29) 2.68
67. Bank rates on short-term business loans,
19 citiesesiieenresnencnnnennns teceeenteanoas 2,96 1.94( 2.37 .82 1 .82 2.68| 1.55} 6.38] 2.68
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NOTES FOR APPENDIX C

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

The following are brief definitions of the measures shown in this table. More complete explanations appear in Busi-
ness Cycle 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 "&M.
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/C" 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 "6", no 1/C
ratio is shown for the MCD period. For quarterly series, I/C is shown for l-quarter spans and QCD spans.

"Average duration of run® 1s a 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" 1is 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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Appendix D.--CURRENT SEASONAL ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES ADJUSTED BY BUREAU OF THE CENSUS CRNBER
(MAY 1961 TO JUNE 1962)

Series May |June |July |Aug. [Sept.[Oct. |Nov. |Dec. [Jan. {Feb. [Mar. [Apr. May [|June
1961 (1961 |1961 {1961 (1961 [1961 [1961 |1961 |1962 11962 11962 |1962 J1962 |1962
4. Number of persons on temporary
layoff, all industries......... 90.7| 86.2/102.8[134.3] 92.11 90.9] 89.0[106.1}105.2;118.2( 98.1| 86.8j 90.5| 85.9
5. Av, weekly initial claims for
unemploy. insurance, State.....[ 83.0| 84.11101.0f{ 85.4| 77.5] 89.7]103.5{128.9(136.9|111.4| 99.8]| 98.2| 82.7| 83.9
9. Constr. contracts 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{108.41110.8| 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. 94.9(106.1} 95.0(101.81103.6{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.l...... 105.3 eee 97,91 ..o .ol 97051 ... 98.6] ...| ...|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|114.0{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...... 95,21 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}100.2|100.2/100.2}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 cash 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 Department obligations—-|
ProCUrement. . e eeessseosonasss 75.9{220.4| 50.8| 79.2(100.7| 84.1| 90.1] 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[101.51103.7]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 Buresu of the Census or the National Bureau of Economic Research,

source agency will be substituted whenever they are published.

Quarterly series; figures are placed in middle morth of quarter.
”The seasonal factors are applied to the unfilled orders series; then the change in unfilled orders is computed.
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For series with a "months for cyclical dominance" (MCD)
reference peak (trough) month is used as the base.

Appendixes

Appendix F.--PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES:
1920 TO 1961

age of the reference peak (trough) month,

month immediately following the reference peak (trough) month

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

Of "l" or 'l2l|
For series with an MCD of "3" or more (series 51 and 54), the aver—
the month immediately preceding the reference peak (trough) month, and the
for quarterly series

(series 41, 43, 47, and 52),

is used as the base.
See also MCD footnote to appendix C.

The base

the figure

for the

Percent change:

Reference peak to reference trough

43. Unemployment rate

. . 41. Em- | 47. Index|50. GNP |49. GNP |51. Bank | 52. Per- |54. Re-
R Contractionss ployees |of indus-[in 1954 |in cur- {debits sonal tail Percent Rate at | Rate at
eference peak to s s ; s change,
in non- |trial dollars |rent outside | income sales peak trough
reference trough . 1 peak to
agri. es-| produc- | {(Q) dollars |NYC b N
tablish- | tion Q)1 roug
ments
Jan. 1920-July 1921...... NA -31.6 NA -19.7 -22.5 -21.9 -4.3 247.9 24.0 211.9
May 1923-July 1924....... NA -18.0 -0.3 -2.3 -3.1 0.0 -1.9 242.3 23,2 5.5
Oct. 1926-Nov. 1927...... NA -5.9 +2.3 +0.4 +8.7 +0.9 0.0 %42.2 1.9 4.1
Aug. 1929-Mar. 1933...... -31.6 -51.8 | -28.0 | -49.6 -61.9 -50.8 | -43.5 +25.4, 30.0 25.4
May 1937-June 1938....... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -14.1 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%..... -7.8 -31.4 NA -10.9 -1.0 =4.0 +8.7 +2.2 1.1 3.3
Nov 1948-Oct. 1949...... -5.1 -8.5 -1.4 -3.3 -4.0 -4.3 -0.3 +3.8 3.0 7.8
July 1953-Aug 19545..... -3.4 -9.2 -3.0 -1.8 +1.6 -0.2 -0.8 +3.4 2.6 6.0
July 1957-Apr. 1958...... -4.1 -14.1 -3.8 -2.5 -3.1 -0.3 -3.4 +3.2 4.2 7.4
May 1960-Feb. 1961....... -2.0 -6.9 -2.3 -1.1 +2.4 -0.1 -3.7 +1.8 5.1 6.9
Median, all contractions. -5.7 -16.0 =2.6 -2.9 -3.1 -2.2 -2.6 +3.,3 3.6 7.2
Median, excluding post-
war contractions........ -6.5 -16.0 -2.5 -2.9 -3.6 -2.3 -3.6 +3.5 4.0 7.6
Median, 4 contractions
since 1948.....nuenns -3.8 -8.8 -2.6 2.2 -0.8 -0.2 -2.1 +3.3 4.1 7.2
Percent change: Reference trough to reference peak 43. Unemployment rate
. . 41 Em- [47. Index{50. GNP [49 GNP [51. Bank | 52. Per- [ 54. Re~
R Expansions: ployees |of indus-|in 1954 |in cur- [debits sonal tail Percent
eference trough i ; : N change, Rate at | Rate at
to reference peak in non- trial dollars | rent outside |income sales troush trough cak
1% 1 ¢ g p
agri. es—{produc- |(Q) dollars [NYC t ak
tablish- |tion Q)2 o pe
ments
July 1921-May 1923....... NA +64,.2 Na [ +25.1 +23.5 +29.6 | +15.7 2.g.7 | 211.9 23,2
July 1924-Oct. 1926...... NA +30.4 | +12.4 | +14.7 +18.9 +13.2 +9.9 2.3.6 25,5 %1.9
Nov. 1927-Aug. 1929...... NA +24.1 | +12.6 | +13.3 +20.4 +12.2 +3.6 2.0.9 2,1 | B33
Mar. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +63.1 -14.2 25.4 11.2
June 1938-Feb. 1945%..... +45.9 | +183.3 NA | +169.6 | +131.7 | +157.3 | +103.3 -18.9 20.0 1.1
Oct. 1945-Nov. 1948...... +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +62.0 +0.3 3.3 33.6
Oct. 1949-July 1953%..... +17.7 +50.3 +27.4 +43.5 +49.3 +41.5 +26.3 -5.2 7.8 2.6
Aug. 1954-July 1957...... +8.9 +19.4 +13.5 +23.8 +28.6 +22.8 +20.4 -1.8 6.0 4.2
Apr. 1958-May 1960....... +7.2 +25.9 +12.2 +15.8 +21.2 +13.9 +13.5 -2.3 7.4 5.1
Median, all expansions... +17.4 +35.5 +12.8 +27.9 +33.8 +27.0 +20.8 -3.7 7.1 3.3
Median, excluding wartime
expansions.......oveuun. +13.0 +26.8 +12.5 +21.6 +24 .4 +21.7 +16.5 -2.6 6.3 3.7
Median, 4 expansions
since 1945....ceiviin.ns +13.0 +23.9 +12.8 +29.4 +39.0 +25.6 +23.4 -2.0 6.7 3.9

1The most recent quarterly reference dates are as follows:

quarter 1961 (trough).

2Based on average for the calendar year.
3Differs from figure for same date in expansion (contraction) part of table because of change in series used.

4World War II contraction or expansion period.
SKorean War contraction or expansion period.

Source:

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

Federal Reserve Bank of St. Louis

National Bureau of Economic Research.

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

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



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

*1.
*2.

*3.

*6.

*7.

*9.

10.

1.
*12.

*16.

17.

*21.

*23.
24.

25.

26

27
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COMPLETE TITLES AND SOURCES OF PRINCIPAL BUSINESS CYCLE SERIES AND DIFFUSION INDEXES

aM”

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 indicators.

29 NBER LEADING INDICATORS

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

Accession rote, 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, oll industries (M).--De-
partment of Labor, Bureau of Labor Statistics; seasonal ad-
justment by Bureau of the Census

Average weekly claims for unemployment insurance, 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
FEconomic 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 approved capital appropriations, 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 National
Bureau of Economic Research, Inc.

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

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

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

Profits (before taxes) per dollar of sales, aoll 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

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

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

Yalue of manufacturers’ new orders, machinery and 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 goof.!s in-
dustries (M).--Department of Commerce, Office of Business
Economics; seasonal adjustment by Bureau of the Census

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

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

Index of new private housing units authorized
ing permits (M).--Department of Commerce,
Census

reporting com-
Association of

by tocal build
Bureau of the

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

30.

31

32.

46.

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

53.
*54.
*55.

57.

*61.

*62.

63.

*64.

65.

*66.

*67

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

Change in book value of manufacturing and trade inventories,
total (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 nonagricuitural employment, labor force survey (M).--De-
partment of Labor, Bureau of I abor Statistics, and Depart-
ment of Commerce, Bureau of the Census

Unemployment rate, total (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 advertising in newspapers (M).--National
Industrial Conference Board and B. K. Davis and Bro. Ad-
vertising Service

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

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

Gross notional 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, manufacturing, 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, all commodities, other than farm
products and foods (M).--Department of Labor, Bureau of
Labor Statistics; seasonal adjustment by Bureau of the
Census

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

Office of

7 NBER LAGGING INDICATORS

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

Index of wage oand solary cost per unit of output, total manu-
facturing (ratio of index of wage and salary disbursements in
manufacturing to index of industrial production, manufactue
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-
lars) (Q).--Department of Commerce, Office of Business Eco-
nomics

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

Book value of manufacturers’ inventories of finished goods, all
manvufacturing industries (M).--Department of Commerce, Of-
fice of Business Economics

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 base).

Bank rates on short-term business looans, 19 cities (Q).--Board
of Governors of the Federal Resetve System; no seasonal ad-
justment

Continued on reverse
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15 OlrER 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,

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

Federal cash receipts from the public (M).--Treasury 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.

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

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

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

Merchondise trade balance (series 86 minus series 87) (M).--
Department of Commerce, Bureau of the Census

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

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

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

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

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

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

Surplus or deficit, Federal income and product account (Q).--
Department of Commerce, Office of Business Economics

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

7 INTERNATIONAL COMPARISONS OF INDUSTRIAL PRODUCTION

121,

122.
123.
125

126.
127.
128.

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

Organization for Economic Cooperation and Development, Euro-
pean Countries, index of industrial production (M).--Organiza-
tion for Economic Cooperation and Development

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

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

West Germany, index of industrial production (M).--Organization
for Economic Cooperation and Development; seasonal adjust-

_ment by Bureau of the Census

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

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

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

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

DIFFUSION INDEXES

Diffusion

indexes and corresponding business cycle series bear the same

number and are obtained from the same sources.
above for D1, D35, D6,

See sources

D11, D19, D23, D41, D47, D54, and D61.

Sources for other diffusion indexes are as follows:

D33

D34.

D35
D36.
D48.
D58.

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

Profits, Manufaocturing, 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
Economic Research, Inc.

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

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

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

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





