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IMPORTANT FEATURES AND CHANGES FOR THIS ISSUE

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

1. A new series showing the ratio of profits to income originating, corpo-
rate, all industries {series 22) has been added to chart 1 and tables 1 and 2.

2. Table 3 showing the distribution of highs in business cycle indicators has
been expanded to show the period 6 months before each of the business cycle
peaks occurring since the end of World War II. In addition, the distributions
now refer to the month of the data and not to the month in which the data became_
available as was the case in the May issue, This change was made to conform
with the method of presentation in other tables of the report,

3., A column has been added to table 2 showing average perceﬂt change,
1948 to 1961, for each series,

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).

1
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Business Cycle Developments

INTRODUCTION

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

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

Cyclical patterns (charts 4-5 and tables 7-9), —
The current cyclical change is compared with
changes at corresponding stages of earlier cycles,
These comparisons are made in different ways de-
peénding 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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2 Descriptions and Procedures

Seasonal Adjustments

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

4, Number of persons on temporary layoff, all
industries
5. Initial claims for unemployment insurance,
State programs
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space
13, Number of new business incorporations
14, Current liabilities of business failures
15, Number of business failures with liabilities
of $100,000 and over
18. Profits (before taxes) per dollar of sales,
all manufacturing corporations
25, Change in manufacturers' unfilled orders,
durable goods industries
30, Nonagricultural placements, all industries
45, Average weekly insured unemployment, State
programs
55, Index of wholesale prices, all commodities
other than farm products and foods
81, Index of consumer prices
82. Federal cash payments to the public
83, Federal cash receipts from the public
84, Federal cash surplus or deficit
90, Defense Department obligations, procurement
91, Defense Department obligations, total
92, Military prime contract awards to U.S, busi-
ness firms
125, West Germany, index of industrial production
128, Japan, index of industrial production

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

Designation of Business Cycle Turning Points

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

Charts

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

Shaded arecas on the charts indicate periods of
business cycle contraction between reference dates
for peaks ("P'"-—beginnings of shaded areas) and

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

Analytical Measures of Current Change

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

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

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

The diffusion indexes in this report are grouped
according to the timing classification of the NBER.
For monthly series, two comparison intervals
are used: l-month intervals (January-February,
February-March, etc.) and 3-month intervals Janu-
ary-April, February-May, etc.). The indexes
based on 1-month intervals are more 'current' but
they are also more irregular than the 3-month in-
dexes (see chart 2), Quarterly series are compared
over l-quarter intervals and 4-quarter intervals,

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

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

and D58). Indexes for 8 of these indicators show

comparisons for components over both 3-month and .

l-month spans while, for 1 indicator (D58), com-
parisons are over l-month spans only. The 12 other
diffusion indexes are based on 7 indicators closely
related to the above 9 indicators, They include two
indexes on capital - appropriations (602 companies
and 15 industries) —NBER indexes based on data
from the National Industrial Conference Board; the
Chicago Purchasing Agents Association index based
on monthly reports of changes in profits (200 com-
panies); the First National City Bank of New York
index based on quarterly profit reports (700 com-
panies); and 8 NBER diffusion indexes—actual and
anticipated—for the following: Manufacturers' sales
(800 companies) and new orders (400 companies),
based on data from Dun and Bradstreet, Inc,; car-
loadings (19 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
Yhighs' 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), i

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

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

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 economyto another,

Comparisons of Cyclical Patterns

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

Contractions are compared by computing changes
over the span from the most recent business cycle
peak to the current 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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4 Descriptions and Procedures

JIixpansions also may be compared by computing
changes from reference trough levels and from
reference trough dates, This type of comparison
measures the extent of the rise from the trough
level s0 many months after the upswing began,

In addition to comparing cyclical fluctuations on
the basis of reference dates (which are the same
for all series), comparisons are made on the basis
of specific peak and trough dates identified for each
series. For example, the specific peak in retail
sales corresponding to the May 1960 reference peak
is April 1960; the specific peak in stock prices is
July 1959,

Recent performance in several individual indi-
cators is compared graphically with that in earlier
business cycles. In making graphic comparisons,
the reference peak or trough levels are set equal to
100, and the reference peak or trough dates are
alined depending on the phase of the business cycle,

In order to make historical comparisons, it is
frequently necessary to use data for a closely

related series for cycles prior to the initial date
covered bythe series usedcurrently, Such compar-
isons are, therefore, to be considered only approxi-
mate., Nearly all series have undergone change in
definition, coverage, or estimation procedure since
1919, The principal cases of this sortare as follows:

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

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

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

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

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

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

Peak of cycle indicates end of .
pansion and beginaing of 47. Industrial production
Recession (shaded areas) (1957 =100)

as designated by NBER

(billions of dollars)

49.
See back cover for complete titles /’<

end sources of series

(billions of dollars)

50, GNP 1954 dollars, Q

]

L

GNP, current dollars,

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

as designated by NBER

{May) (Feb.)

m R Arabic numerals indicate latest month
7] for which data are plotted

|
—
o
o
scale L-1

]
3

ge

[
b

Romon numeral s indicate latest quar-
ter for which dota are plotted

Broken line indicates quarterly data

Vartious ratio and arithmetic scales
are used to highlight the cyclical
timing and patterns for each series;
where different.scales are used, the
rates of change are not comparable
from series to series. “Scale A” is
an arithmetic scale; “scale L.1' is

i

1957

1 958 1959

a semilogarithm scale with 1 cycle;
“scale L-2", a semilogarithm scale
with 2 cycles, ete.

1960

1961
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SRR — 1 . ] .. N - I 8 ‘i I l 1 42
|Sensitive employment and unemployment indicators ! ’
” = 1. Average workweek, mtg. m

~/\\/\(\/V (hours per prod. worker) 41
//\j\ M\\/ <
f 14 §

439

l 38

2. Accession rate, mfg-

(per 100 employees) E - 50
) <
i T
{ &

<30

30. Nonag. placements, all indus. E]

(thousands) N/ - 600 ©
wl
/"\‘V‘ - 500 .‘.5,
a0 °

3. Layoff rate, mfg. (inverted
(per 100 employees)

N

4. Temporary layoff, all indus. (inverted)

E] =1100

125
Jso
s
4200

225
125

— >
= = — I

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

rJ\ﬁthousands)

E] 200
/\

300

P P |

400

[ S |

500

* Ll
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.

NBER Leading | ndicators--Con.

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

iNew investment commitments] lNew‘ orders, |

dul ables
(billions of dollars)

24, New orders, mc and equip.
(billions of dollors)

M/_/\l‘vf

9. Constr. con rocts, comm. and indus

floor orea, s of square feet)

10. Contracts ond orders) pla
(billions of dollars) /\M

11, New capital appropriations, mfg., Q

Ao, (billions of dollars) ,

$

E

nd e

3
=9
[~

<<
=

27. Buying poli | expenditures A) 75
percent repomng commitments § months or longer) [E] 7
A |

I "\// |

£ - 50
w M
- 25

7. Private nonform housing starts

\"\\ \/\(:': lions)

B} Ry

1.4
1.2

1.0

29. Index of new buil n§ permits, private

A" (1957-59=100}

"

[E] 140

120
100

80

v \ o balulababdle, l..' ; Hl“llllllllllllllllll 3 3 5
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.

LA NBER Leading | ndicators--Con.
(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T P T
New businesses and business failures'
—:] +10
12. Change, number of bu 4
//\/ "\,\ (thousands) L] ] 8
va . (\/' - +6
<
L]
Vﬂ - - +4 3
-| 42
-4 0
= .1
13. N”ew business incorporc; E—J
(. ousands) 18
'\~ I~ 3 16
. 14 3
A~ 7] 12 _g
~410 @
"\ M Je
‘ 7 20
'14. Liab. of bus. failure; (inverted) E
p/\'\/\l (millions of dollars) ‘
-1 40
|3
K]
460 38
1 80
-
. 100
I 120
M_/\J E s
15. Large bus. failures (i
(number per week) -
N\\I\ W/W 420
-
4 W
VJV\ TEn-
Jao’
] 50
llllllllll Illllllllll !l‘llllllll llll M lll‘ll llllln.’ll
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See "How o Read the Time Series Charts,” page 4.
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8 Basic Data

CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
A NBER Leading | ndicators--Con.
(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T T
o — T T T 7T ] ‘

[Profits and stock prices |

)

ey S { \

-----

T

m. bbb,

lluwln n'nlul.

)
e

17. Ratio, price to uni
(index, 1947-49:100)

.....

16. Corporate profits, all indus.,

(billions of d

ollars)

(cents)

corporate, a
(percent)

o
~.

. ol
AT N

~e

ex of stock price
(1941.43210)

| A

19. Ind

18. Profits per dollar of sales, mfg., ©

22. Ratlo, profits to income origi

I} industries

t labor cost, mfg.

A lllllnln "

1948 1949 1950 1951 1952 1953 1954 1955

See “How to Read the Time Series Charts,” page 4.
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Basic Data 9
CHART 1 BUSINESS CYCL.E SERIES: 1948 TO PRESENT--Con.
NBER Leading ! ndicators--Con.
(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P P P_T P T
NA +15
[ \‘/’ ‘\ T
[ AY Py
! \: 1. Change, inventories, all mdus .t " 4+10
'l \‘ (billions of do"ors) l ‘\
‘ ‘ 1 ] L) ’ \ ’ .Ti.‘ l ‘ h <
/ Th oY o el \ . 4 +5 2
o, \ ! \ 'l - d ' l’ 8
[} - h ) 0
B ! Vv
'.’1 + - 0
- 31. Inventory change, 4 -5
book value,
mfg. & trade +] 2
\ I\ (billions of v
T W 1 i 0 !
- 0. Change, book value, -6
i ¢ purch, mtls, 12
inventories, mfg.
. (billions of dollars)
44
Je2
-1 <
{ 1, 1
f\( 26. Buying policy, 3 =2
prod. mtls, (NA -4
'\\ ‘(percent reporting
//\\T ///V\—\.\// commitments 60 days or lo ~ 75
-5 £
g
32. Vendor performance, J 25
Chicago PAA -
/\f“\ (percent reporting 75
V\ Ve A 450 %
| \/\ Jas
25. Change, unfilled orders, d : +3 <
(bill dollags) + 'f i
1+
Fa N\ v.v/\‘ .
.
160
“\ b
[e] [r0 3
\‘\-\ 23. Index of industrial materials prices 8
1947 89=100) L\ 0o 3
80
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See "How to Read the Time Series Charts,” page 4.

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

Federal Reserve Bank of St. Louis



10
CHART 1

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT--Con.

‘ B NBER Roughly Coincident Indicators
(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P T A | P T
I T T ] EI T 1)
Employment and unemploymen?{] - 41. Nonag;‘ employment (establishments)
{millions) -
42. Nonag. em;loymen? (household) [:5——]
(millions) ~

;‘.‘I;:‘n'n

ikl

q nlululll nlnllllll nlnlll'ln

1

43. Un
tot

(in

r—~/

uluababsd

nlnlnln

(percent)

45. Average weekly i

employment rate,.

al {inverted)

40. Unemployment rate,
married males (inverted)
(percent)

""W

ment rat

46. Help-wented advertising
dex, 1957=100)

/N

nsured
e (inverted)

/\

/M

ullllnln

1954

1948
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.

11

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

P T

NBER Roughly Coincident Indicators--Con.

T

P

(May) (Feb.)
T

Production

X -
PRLT SR

I)Jlll_llllll “l‘llllll! u]ll.llllll ll Il llllll‘_ljjl Illlllll]ll Yl

L oo

57. Final sales, Q

47. Industrial production
(1957=100)

50. GNP, 1954 dollars, Q
(billions of

dollars)
|/

49. GNP, current dollars,
(billions of dollars) |

. .
e
¢

(billions of dollars)

1948 1949 1950 1951 1952 1953 1954 1955 1956
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.

(Nov.) (Oct.)

P

T

NBER Roughly Coincident Indicators--Con.
(July) (Avg.)

(July) (Apr.) (May) (Feb.)
P T P T

1948

I

/

/

Income and trodel

PR

%
A

\ AWV

‘Wholesale pricés

1949

|

1950

lllllllll lllllllllll

51. Bonk debits

A

e

(trillions of dollars) v_/\/j

55. Wholesale prices sexcl. fa
(index, 1957-59=

P

outside N.Y.C.

vl

52. Personal income
‘(billions of dollars

/\.4

53. Labor income, industrial :
i ions of dollars) :

=~

54. Sales of retail stores, total
{billions of dollars)

——

1951 1952

1953
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Basic Data : 13

BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
NBER Lagging Indicators

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

- L - - .4 T T ) i T
{Investment expenditure. 61. New plant and equip. expenditures, Q

(bilfions of doilars)

-,

CHART 1

30

P

scale L-3

Nocose”

'$2. Labor cost per unit of output, mfg.
(index, 1947-49=100)

125

120
115

lCost per unit of output

scale L-1

224

~
[P TR TP (R U S TN (RN IS S SO TN

/ {/\"' 0 10
63. Labor cost per unit of output, 150
\\/ (index, 1947-49=100) % L. -
. - 140 3
g 2 IR TR ©
. /’“‘—FP 130 g
et T+ 120
r’"'//
-~ al 64. Mfrs. |nv¢;ntoriés, total =70
— (billions of dollars) 1
l Inventories ] - j 60
| ‘ M/ ol 15 @
k-\._-— e A
/ H40 4
i @
./ 430
65. Mfrs. inventories, finished =~ 26
(billions of dollars) (4352 X
p — 422
A ol P
.—/ —~ 48
i 166. Consumer instaliment debt — 144
' (billions of dollars) T4 o
13
—_1 M - 32 %«
. 5 B—. / 128 =
| ebt ! mi 2
67. Bank rate, short-term business loans, Q @
{percent) on '
~f '.
/— Vs e 15 <
- )
-~ od 44 1
[lmerest rutesJ{ P ot
NG ~fo-—v
,-"--o/" e 3
1 xlnlulu ulululu ul MM [ ulnl..]n "
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See "How to Read the Time Series Charts,” page 4.
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I

(Nov.) (Oct.)

P T

CHART |

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT--Con.

(Avy.)

(July)
P T

Other U1.S. Series With Business Cycle Significance

(July) (Apr.)
P T

(May) (Feb.)
P T

l Foreigr; Trade

86; ) :Expons,

Imports,
(billions

87.

Merchon

i« (billions of dollors)

illions of dolla

excl. milit

v

N
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of dolla

dise trade

receipts

or pi:ymenfs =)
in U.S. bolance of payments, Q
(billions of dollors) :

K

o n
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J S Q) o /
. ;/ |‘ \.'""T.'/ 7
3 ' o
\ ! k% 4
\‘. ff'! ) t\.\ l' {‘
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See “How to Read the Time Series Charts,” page 4.
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Basic Data

BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

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

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

1 ]

Federal | budget and milriﬁ:ry”olgl iﬁétlons

Rl

83. Receipts from the public
(billions of dollars) ..

Wa

vy

"84. Cash surplus or deficit |
A% (billions of do”qr's)

-1 +10

o ¥ Loyt
-
-
(4

Federal’ income and product !
account (billions of dollars)
N

wethee
Plad

90. Military obligations, procurement }
I

(billions of dollars) 1
TR
iy
I\
Y

n " —H20
1.5

750
N\
v . 4.0

~3.0

92, Military contract owards in U.S,

(billions of dollars)
i 'l 2.5
/ 420

eRoE=

kY

410

||nlu uln]ull

.lllllllll llllllll'll Illlllnlll

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 ’960 1961 1962
Solid fines indicate 3-month average; latest data for 3-month moving average plotted one month behind seasonally adjusted data.
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CHART 1

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

{Nov.) {Oct.)

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

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

series ]

85. Change in money supplyl:!
(percent)

93. Free reserves

(billions of dol!

Miscellaneous

cov |
]

e

labdb bbb bdodu bl

81. Index of consumer prices

(1957-59=1

94. Construc

tion contracts, total value
{(inde

7-59+=100)

v,

PRI IR PR LTI U T I Laladuty Ll

1948 1949 1950 1951

1952 1953 1954 1955 1956 1957 1958 1959 1960 1961

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.

‘ t International Comparisons of Industria! Production
(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T

P T

L |

lndustrial production indexes J

21.0.E.C. D.
1953=100)

{10
4 100
{ 90
J g0

2] [
L, 130

120
110

100
90

122, United Kingdom

(195:21——.!?)4 4

* 123. Canada
(1957=100)

o~~~

120
10

]
4 100

=~ 70

B 1 130
1120
- 110

1 100

: 47. United State

N\

& lllllllllll l' lll ll‘l l'l_lll‘llll II llllllll Illl 4 X m AE& 1
BB L UL To58" Toss - 1957 1958 1959 1960 1961 1962

See “How to Read the Time Series Charts,” page 4.
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18 Basic Data
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 P T P T
T T T 1 T

"l- Industrial production indexes—con.

220
200
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160
140

e

| ST I S AT A |

120

- 325
L, -| 300
- 275
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— 225

-1 200

128, Japen
T 1955=100

-1 175
~ 150

=1 125

L

100

220
200

180
160

140

126. France
(1953=100}

]

[ P ST SRS ST e |

120

220
200

180
160
140

)
3

127. ttal
(1953=100)

g

120

N NI YT BN B N |

/*\,M

- 80
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See “How to Read the Time Series Charts,” page 4.
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by an asterisk (*).
the reverse is true for inverted series
purposes only and do not reflect series relationships or order.

Basic Data

Table l,—EASIC DATA FOR BUSINES$ 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, 14, 15, 40, 43, 1&5)0

19

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

Principal Business Cycle Series and Diffusion Indexes" on the back cover. “r® Revised. "p" Preliminary.
yole Serl ; ; P

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..eeces. 40.1 4.1 478 1.9 120 292 13.90
February....... 40.2 4.3 490 1.7 119 284 14.92
Marche.oooeanes 40.4 4.7 509 1.6 113 258 15.32
April......... | 40.7 4.5 516 1.6 101 244, 15.80
MEy.oeoeesnnses 40.7 4.2 512 1.6 116 246 15.24
June.e.eseccsns 40.5 4.2 523 1.8 121 258 16.13
JULYeeoseconnns 40.2 4.0 527 2.0 125 264, 15.49
August....caae 40.3 4.1 501 2.0 155 291 13.97
September...... 40.1 4.0 516 2.2 150 271 14.75
October....uee 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.s 40.4 4.3 506 1.6 122 281 14.19
February....... 40.1 4.1 535 1.9 110 271 14.80
March...coceoes 39.9 3.8 513 2.2 116 303 14.64
April.c.cvenes 39.8 3.7 504 2.2 156 294 14.47
May.cceeeennoss 40.1 3.9 494 2.2 160 316 14.68
JUNB.veereeanns 39.9 3.7 482 2.6 145 322 14.34
JUYeeeeasnnnsny 39.9 3.6 460 2.6 177 335 13.84
August....ooess 39.6 3.8 488 2.7 154 363 14.41
September.. . ... 39.4 3.7 | 473 2.6 153 351 14.62
October......s. 39.5 3.6 460 2.3 166 373 13.74
November....... 39.3 3.5 475 2.6 128 385 13.60
Decembers...... ©38.5 ©3.3 Lbod, 2.9 179 381 13.22
1961
JanuATry..eees. 39.0 4.0 443 2.9 193 393 © 12.88
February......| 39.3 3.8 Lbd 2.9 © 220 © 429 13.36
March...... .es 39.3 W 4.6 L4 2.3 215 3mn 13.82
April..... cenes 39.7 bod C©433 1.9 137 370 14.38
MBYeeueonnnaany 39.8 4.2 481 2.0 151 357 14.79
June........ 39.9 3.9 494 2.2 147 331 14.90
July...... 40.0 4.0 470 2.5 99 351 15.02
August...eeaons 40.0 4.1 529 1.9 138 315 15.63
September....., 39.6 3.7 49 2.2 123 329 15.74
October........ 40.2 A 530 1.7 111 307 16.07
November...... 40.6 4.0 565 1.8 111 307 16.10
December...... 40.4 3.8 526 2.1 123 305 16.24
1962
January........ 39.8 4ol 568 1.9 177 312 [ 16.43
February....... 40.3 4.1 548 1.9 1180 285 16.19
Mareh.......... 40.5 T4.3 575 rl.6 117 273 r16.00
APril..eeeenadd ® 40.8 PhiR 576 Epl.6 r107 H270 rl5.80
May........ veed p40.6 (na) @602 (Na) 118 300 p15.79
JUnE.seceoenssd : 2288

1Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark, . '
2Week ended June 9, 1962,
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20 Basic Data

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

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 serles (serles 3, 4, 5, 14, 15, 40, 43, 45). . Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" Revised. "p" Preliminary,

NBER Leading Indicators--Continued
24. Value of |9, Constr. (10, Con- 11. Newly 27. Buying |[7. New pri- [29. Index of [12. Net
Year and mfrs! new contracts tracts and [|approved policy, cap. [vate perm. [new private |change in
month orders, ma- |awarded for [orders for |capital ap- [expend., pct{nonfarm housing units [business
chinery and |commercial [plant and propriations,|reporting dwelling authorized, (population,
equipment and indus. |equipment 602 mfg. commitments |units loc. bldg. |[operating
industries [builldings corporations {6 months started * |permits businesses
and overx
(Mil. sq.ft. (Percent (Ann, rate
1959 (Bil. dol.) |floor space)| (Bil., dol.)| (Bil. dol.)| reporting) thous.) [(1957-59=100)] (Thous. )
January..eeeees 446 31.93 4.91 41 1,542 114.1
February.c.e... 4.73 32.16 5.21 2.16 43 1,503 118.7 r+19
March.ssssssase 4.97 35,11 5.57 42 1,567 122.8
April...viiann, 4.80 41.92 5.35 49 1,568 115.5
May.voununnnans 4.85 38.55 5.40 2.36 49 1,546 112.9 +20
JUNB.ssrrernass 5.11 34.19 5.68 50 1,532 113.3
JulY.eeesacanne 5.16 37.64 5.72 49 1,555 108.9
Augustesesians 4.85 34.14 5.25 2.46 53 1,450 109.3 r+19
Septemberi..... 5,02 38.38 5,62 54, 1,498 106.0
Octobsrsssseass 5,12 L1404 5.73 49 1,360 99.9
November....... 4.99 36.03 5.58 2.51 55 1,350 99.4 r+18
December....... 5.37 39.44 5.92 49 1,451 105.3
1960
January.veseses 5.04 37.32 5.56 55 1,302 98.3
February...eeee 5.14 36.93 5.69 2.27 50 1,366 97.9 r+19
Marche.vssvesess 5.06 36.73 5.61 46 1,089 88.1
Aprilissiveenss 5.12 38.73 5.72 50 1,275 95.1
MBY.eeroonrones 5.17 39.25 5.78 2.02 46 1,300 95.9 r+17
June.eeveevenss 5.01 40.31 5.58 50 1,264 88.5
JUlyeresoeansas 4.78 38.87 5.39 45 1,209 91.6
Augusteeooeenss 4.96 39.38 5.58 1.79 47 1,335 87.3 r+l,
September...... 4.87 38.96 5.51 43 1,067 87.4
Octoberisisevs © 4.65 3944, ©5.27 39 1,237 89.9
November....... 4.81 39.44 5.39 2.19 38 1,206 91.4 r+10
December.svees 4.66 38.15 5.30 © 37 987 87.1
1961
January...eeees 4.79 35.18 5.52 40 1,098 88.7
4.80 36.90 5.50 1.87 39 1,115 88.8 ©Or+6
5.10 38,16 5.64 45 1,262 91.6
4.99 ®© 35.09 5.51 45 1,143 91.8
5.19 35.89 5.73 1.90 41 1,268 92.3 r+10
5.30 37.32 5.92 38 1,351 96.9
JUlYovesnnnnnas 5.28 35.67 5.80 45 1,318 97.7
August..aveeans 5.55 39.79 6.13 2.21 47 1,301 100.4 r+10
September...... 5.45 38.36 5.93 46 1,365 96.8
October.usvvsu, 5.59 33.42 6.13 39 1,404 102.6
November....... 5.7 42,22 6.41 r2.16 39 1,328 101.9 +10
Docember. «..... 5.48 41.54 6.04 47 1,257 110.7
1962
JaNnuary.eeeeess H5.78 37.72 6.31 41 1,247 104.2
February....... 5.71 44,72 6,44 [@2.38 {47 1,134 E113.5 [Alr+11
Marcheceseeeces r5.59 M}46.09 r6.40 44 rl, 407 105.7
April..veivoans r5.48 39.93 pb.10 46 rl,517 112.9
?ay p5.45 (NA) (Na) 39 Hpl,573 ploé.2
WNB.essvonnnsn
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Basic Data 21

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 Ml;
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
4 13. Number |l4. Current |15. Business|16. Corpo- |17. Price 18. Profits |22, Ratio, (19. Index of
Year an of new liabilities |failures rate profits|per unit of [(before tax-|profits to |stock prices,
month business of business |with lia- after taxes |labor cost |es) per dol.| income 500 common
incorpo- failures bilities of index sales, all |originating,|stocks#*
rations $100,000 and mfg. corpo- |corp., all
over rations industries
(Number per | (Ann. rate
1959 (Mumber) |(Mil. dol.) week) bil. dol.) |(1947-49=100) (Cents) (Percent) [(1941-43=10)
January..eeeees 16,346 68.75 29 | 103.0 55.62
February..ecese 16,255 53.26 27 23.4 103.8 8.9 10.1 54.77
March.sseessass 16,548 60.23 25 103.4 56.15
Aprilisieceeaes 16,604 63.08 26 105.1 57.10
May..ooeeancone 16,296 48.96 " 27 26.1 106.2 9.8 10.9 57.96
JUNG.sossesonns 15,204 51.25 C 22 105.4 57.46
JUlYevenenenene 15,658 54.47 . 27 104.4 59.74
Augusteseveessns 15,813 54.50 32 R2.7 103.9 8.4 9.5 59.40
September...... 15,728 61.51 25 103.0 57.05
Octoberieeseses 15,383 55.98 24 102.4 57.00
November..,e... 15,695 56.01 29 22.7 101..4 8.1 9.4 57.23
December...cses 15,959 64,.04 30 104.3 59.06
1960 ‘
JaNUATY essenss 16,561 52.88 29 105.0 58,03
February...ee.. 15,274 57.60 | - 27 24.2 104.2 8.8 9.8 | 55.78
Marcheseessones 15,233 61.57 30 104.0 55.02
APTiliiiiensaes 15,280 63.71 30 103.6 55.73
May.iceoonooocns 15,176 76.52 32 23.3 104.0 8.0 9.4 55.22
JUNE.eesesnanns 15,630 ©131.31 36 103.8 57.26
JUulyeeoooovsaes 15,828 71.04 38 104.6 55.84
Augusteeesrenes 15,114 94,66 36 21.7 104.5 7.8 8.8 56.51
September...... 15,112 86.02 43 102.7 54,81
October.seevees 15,240 85.98 © 43 102.9 ©53.73
November..ssees 14,281 80.44 37 21.4 102.6 7.3 8.7 55.47
December...se. . f 14,167 82.78 41 102.2 56.80
1961
January..eeseesf © 13,492 80.16 38 101.9 59.72
February...eees 14,601 84.45 42 © 20.0 101.6 ©6.6 ©8.2 62.17
March...oeoeees 14,658 111.36 40 ®101.2 64.12
Apriliiecenanns 15,327 79.07 39 102.0 65.83
17X 15,225 84.09 41 22,8 103.2 7.6 9.1 66.50
JUNBsessssnssns 15,342 87.05 A 103.3 65.62
JULY e evensnnans 15,539 80.52 41 104.7 65.44
August..eeecees 15,213 99.41 35 23.8 Hi105.8 7.9 9.3 67.79
September....., 15,419 124.11 40 104.2 67.26
Octoberiisecses (H16,286 | . 74.04 43 ©104.8 68.00
November..,.... 16,149 112.36 39 - mI26.5 104.6 mig.7 ®10.1 71.08
December..iu... 15,818 [ 68.94 38 105.2 @ 71.74
1962
January..eeeess 15,124 104.72 37 rl04.8 69.07
February.ceees. 15,809 87.36 ®m32 25.9 r104.4 8.1 9.6 70.22
March.eseecsees 15,713 71.20 37 rl03.8 70.29
Aprilesissecace 15,402 111,67 38 rl03.4 68.05
(n8) 95.62 37 p103.9 62.99
JUNG.asrnvsres 155,74

1June 18, 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.

Basic Data

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

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

Low values preceding current highs are indicated by ®©
(Serieﬁ 3, 1., 5y, 14, 15: 40, 43; 4-5)-

and current highs are indicated by [H];
Series numbers are for identification
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. Thange in [26. Buying 32. Vendor 25, Change, 23. TIndex of
Year and bus. inven- book value, book value of |policy, pro- |performance, |manufacturers'|industrial
month tories, farm [of mfg. and  |mfrs.' 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#* |deliveries* tries
(Ann. rate (Ann. rate (Ann. rate (Percent (Percent
Bil. dol.) Bil. dol.) Bil. dol.) reporting) reporting) (Bil. dol.) [{(1947-49=100)
1959
January........ +3.5 +2.4 60 58 +0.88 85.0
Februatry,..os.. +7.1 +6.2 +2.4 66 62 +1,03 88.9
March...oeueses +6.6 +3.3 65 62 +0.86 90.4
Aprileveiennns +14.1 +3.5 68 62 +0.47 91.2
May.oovevanenes +11.7 +8.7 +4.1 71 62 -0.17 91.9
JUBB. et eeuennns +11.4 +6.1 66 62 +0.10 92.2
Julyseoseeeesas +6.4 +0.3 67 60 -0.13 92.2
Augustesscaeaey +0,7 -0.2 =2.5 64 62 +0,02 92.6
September...... -5.1 -5.2 72 64 +0.45 93.9
October....... +0.6 -3.2 66 64 +0.64 9%.5
November....... +5.6 -2.5 +0.5 66 56 -0.05 9%.6
Decembers..vs.. +12.3 2.4 67 50 -0.12 93.7
1960
January....e.. +12.8 +4.6 64 I7A -0.52 CTAA
February....... +10.9 +11.7 +1.5 64 30 -0.78 93.2
Marcheeseesnnes +11.4 +0.8 56 © 27 -0.77 91.5
April.vievaens, +3.2 +1.0 61 28 -0.68 92.8
MY, ovavanenns +5.4 +8.5 +0.4 55 32 -0.19 93.0
JUune..esvsveens +2.3 -1.6 57 34 -0.22 91.7
Julyeeoecooneed -1.5 1.4 54, 36 -0.24 90.8
Augusteceveoans +2.4 +0.4 -1.2 50 40 -0.17 91.3
September...... -0.6 -3.2 49 41 -0.13 90.4
October........ +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 -x.0 49 40 ~-0.02 88.7
March..ssneves ©-8.7 +0.1 50 40 -0.11 92.1
April..oeyene.s +4.1 -0.1 57 47 +0.42 93.0
MaY.oovennennsd +2.8 +0.7 +0.8 54 48 +0.23 {#93.3
JUNE.ecvioerans +0.4 -2.2 56 48 +0.07 90.3
JUulyesoeareeens +,.5 +1.1 56 49 +0.49 90.9
August. ... ... +4.5 +1.8 +0,2 55 52 +0.22 92.0
September..... @+7.8 +3,0 57 55 ~0.03 91.9
Octoberiseeses +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. cev.. ., +7.6 [E+5,0 57 56 H+1.19 91.9
February....... m+6.8 +6.,3 +2.,2 @6l ms56 +0.24 89.9
March....ovoss +,.2 2.9 56 55 r-0.37 89.7
:ﬁ;il.....,.... pzz.? ptl.6 55 48 r-0.23 87.9
sestessonned NA NA -0, 87.
June...coeeve..d () 49 46 p-0.61 135,2
1June 14, 1962.
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Basic Data 23

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

Serles are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by (© and current highs are indicated by [H];
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). . Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle 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- |help-wanted [industrial |mational
in nonagri~ [tural em- rate, totall ‘| rate, sured unem- [advertising |production |product in
cultural iployment, married ployment in news- 1954 dollars
establish- Jlabor force males? rate, State |papers
ments survey A o programs
oo (Ann. rate
1959 (Thous.) | (Thous.) (Percent ) (Percent) .| (Percent) . { (1957=100) | (1957=100) | Bil. gol.)
January.eceeses 52,446 59,016 | 5.97 4.09 494 84.9 100.3
Februarye...... 52,612 58,974 5.91 4,06 - 4,66 91.9 101.9 422.,1
Marcheseeecesss 52,843 59,337 5.63 3.69 4.32 96.7 103.6
April.icieccese. 53,328 59,520 5.23 3.22 3.95 102.8 106.6
May..oouenneans 53,606 59,668 5.09 |. 3.24 3.62 102.0 109.2 434.4
Junessesesnanas 53,779 59,752 5.04 3.12 3.53 105.6 109.6
JUlYeeeroonones 53,879 60,108 5.15 3.28 3.72 108.8 107.6
AUgUSt..eeaenas 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.eseases 53,353 60,225 5.72 3.70 4.78 103.2 102.0:
November....... 53,622 59,741 5.77 4.24 . 5.51 104.8 102.6 430.7
December....... 54,116 60,465 5.41 3.36 . 4.76 103.5 108.8
1960
January....eeesf 54,211 60,436 5.29 3.35 4.27 109.0 111.1
February....... 544445 60,875 C 49) 3.02 4.17 110.1 109.6 441.0
Marcheseeseeoes 54,427 60,488 5.38 3.48 4.54 105.4 109.1
Aprileceacenees 54,702 61,132 ©5.17 3.34 4.26 100.3 108.7
May.oevevusanns 5y 584 61,371 5.14 3.36 4.19 99.7 109.7 443.4
June.eeeveranes 54,538 61,293 5.44 3.61 4.39 97.8 109.4
JUYeessasanons 544514 61,133 5.44 3.70 4.67 90.1 109.4
August.eseioees 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..eevaes 54,190 . 60,758 6.14 4.32 5.68 84.6 106.1
November....... 53,995 - 61,210 6.18 446 6.27 82.2 104.5 438.4
Decemberssssess 53,707 | ©60,635 6.65 4,13 ©6.33 ®©79.0 103.0
1961 .
JENURLY...evaas 53,581 60,852 6.65 4.72 6.15 79.9 102.3
February....... 53,485 60,922 6.91 ©4.9 6.32 79.3 102.1 © 433.2
March...eeesess 53,561 61,274 6.76 4.65 6.26 81.1 102.6
Apriliseevecons 53,663 61,101 6.93 4.88 5.91 79.8 105.6
53,894 61,234 ©®7.2 | 4.89 5.61 82.0 108.3 445.5
JUNC.eereennans 54,182 61,543 6.86 4.77 5.32 83.8 110.4
JUlYeesaonenans 54,335 61,371 6.87 4.7 5.29 82.6 112.0
AUgUSt..eetnees 54,333 61,417 6.81 L.77 5.22 86.1 113.0 451.8
September...... 54,304 61,188 6.86 4.60 5.10 84.8 111.0
October.seassss 54,385 61,369 6.66 4.19 5.04 95.9 112.8
November....... 54,525 61,840 6.11 423 5.08' 99.1 114.1 464,.6
December.. ... 54,4492 61,618 6.00 3.90 4.81 96.9 ©114.8
1962
January........ 54,434 61,690 582 3.80 4 102.3 113.5
February....... 54,773 62,206 5.58 3.40 4.52 105.9 rlls.8 [F468.2
Marchsssveasoes 154,901 62,280 “5.45 3.47 Lhd [H106.3 rll5.6
April.scveuesss r55,229 r62,236 5.5/, r3.72 3.93 106.1 rll7.0
MBY..vieoeosess) [@P55,291 m62,775 H5.43 W3.37 mi3.82 106.0 @pll7.6
JUDEyerverrnans -

!Beginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark.
2Week ended June 2, 1962.
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24 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 [@];
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 Rcughly Coincident Indicators--Continued
49. Gross 57. Final 51, Bank 52. Personal |[53. Labor 54. Sales of [55. Index of
Yeer 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. rete (Ann. rate
Bil. dol.) Bil. dol.) Bil. dol.) | Bil. dol.) | Bil. dol.) | (Mil. dol.) | (1957-59=100)
1959
January, ceeve.. 1,577.3 371.7 99.9 17,455 100.4
February....... 472.2 465.2 1,609.4 373.9 100.7 17,575 100.8
March.eeevoeoen 1,627.7 378.4 103.3 17,914 101.0
APrilesieeeenss 1,656.1 381.9 105.1 17,953 101.2
May..ooivennens 488.5 476.8 1,638.3 384.9 106.7 18,222 101.5
JUne..vorecasssdl 1,639.2 386.9 107.6 18,189 101.4
JUlYrevenesaess 1,685.6 387.1 106.7 18,296 101.5
August..oveoses 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
Octoberenesneee ].,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.ssssnness 1,715.2 395.8 107.9 18,219 101.4
April.c.oeeenes 1,731.2 401.4 108.2 18,860 101.4
May..ooeennnaen 506.4 501.0 1,731.2 403.6 109.2 18,428 101.2
JUNB e easennans 1,739.0 404 .4 108.7 18,466 101.3
JulYuseasannnss 1,714.0 404,.7 108.4 18,118 101.3
August..ieiea.. 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
Novenber. ...... 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
JanueTY. e oas s 1,786.2 403.6 103.4 ©17,773 101.0
February....... © 500.8 ©50,.8 1,755.0 ©403.2 ©102.8 17,795 101.0
March.seesess. 1,785.1 1405.5 103.7 18,127 101.0
April.....ie.... 1,781.8 409.8 106.3 17,860 100.9
May..oovevnonsd 516.1 513.2 1,829.3 413.2 107.7 17,995 100.8
June..vrsvansed 1,824.0 417.3 109.9 18,199 100.7
Julyeeoonannend 1,839.9 1418.6 110.2 18,026 100.7
Auguste..aen... 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....... [@548.3 m541.6 1,916.7 433.3 112.7 18,974 100.6
March..eeieeosd 1,986.8 435.9 113.3 119,276 ©100.6
April...oovens Mr2,046.5 r438.9 r1l5.5 [@rl9, 612 . 100.7
MBY.ooeereonnos p2,017.4 [p440.0 mEPl15.5 pl9,451 100.8
JUNG. v rnnenns 2100.8

‘Bxeludes stepped-up rate of payments and special payments of government life insurance dividends to veterans in
March 1961 ($1.8 billion) and July 1961 ($2.6 billiong, respectively.
®Woek endod June 12, 1962.
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Basic Data 25

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

Series are seasonally adjusted except those that appear to contain no sessonal movement. Unadjusted series are indicated
by an asterisk (*). Low values preceding current highs are indicated by (© and current highs are indicated by [&];
the reverse 1s true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 45). Series numbers are for identification
purposes only and do not reflect series relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" Revised. ™p" Preliminary.

NBER Lagging Indicators
61, Business |62. Index of |63. Index of |64. Book 65. Book 66, Consumer |67. Bank
Year and expenditures |wage and lsbor cost value of value, mfrs.' |installment rates on
month on new plant |[salary cost per unit mfrs.' in- inventories debt, end of |short-term
and equip- per unit of of output, ventories, of finished month business
ment, total output, to- total GNP all mfg. goods, all loans, 19
tal mfg. industries mfg. indus, citiest
(Ann, rate -
Bil. dol.) (1947-49=100) | (1947-49=100)| (Bil. dol.) |[*(Bil. dol.) (Mil. dol.) (Percent)
1959
January........ 121.4 ' 49.5 18.8 33,391
February..oee. r30.60 120.7 135.5 49.9 19.1 33,763 4.51
March.ceeecases 121.3 50.5 19.2 34,171
Aprilec.ivences 119.6 51.1 19.3 34,609
May.eeseoonnnes r32.50 118.4 136.4 51.6 19.4 35,064 4.87
Jun@.eeeesnnnes 119.3 52,1 19.3 35,558
JUlYeesoesnones 120.4 52.2 19.3 36,093
Auguste.ceveeees 33.35 120.9 | - 139.1 52.1 19.4 36,704 5.27
September...... 122.1 51.9 19.6 37,271
October........ 122.5 51.5 19.6 37,785
November....... r33.60 123.7 138.7 51.6 19.7 38,203 5.36
Docember...... 120.2 52.4 20.1 38,534
1960
FBNUATY. oo eoens 119.6 53.3 20.4 38,897
February...ss.s 35.15 120.5 |- 139.1 53.9 20.6 39,366 5.34
March......... 120.8 54.3 20.8 39,773
April...eeeeae 121.3 54.7 21.0 40,303
May.eoeeeooanns 36.30 120.9 140.4 55.0 21.2 40,608 5.35
JUNBeeesnenonns 121.2 55.1 21.3 40,907
JUlYeeseeancans 120.4 54.9 R2l.4 41,175
Auguste.ieaeses 35.90 120.4 142.1 55.0 21.6 41,401 4.97
September...... 122.3 54.7 21.9 41,627
October..eeesss 122.5 54 o4 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..csee e 123.7 53.7 21.8 42,070
February....... 33.85 124.0 142.7 53.6 21.8 41,993 4.97
March.........| 124.1 | ©53.3 21.7 41,980
April.c.eeeee. 123.0 53.4 21.7 41,873
May..cooovenene ®33.50 121.3 ©142.5 53.4 21.5 41,885 ©4.97
June..ceecevees 120.9 53.4 21.5 41,885,
Julyeeeoseacend 119.3 53.5 ©21.5 ©41,857
Auguste.ooesees 34.70 ©118.2 143.3 54.0 21.7 41,901 ™ 4.99
September...... 120.1 54.4 21.8 41,887
October....... 119.4 54.8 21.9 42,068
November...s. . 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. ¢ vrer sl rl19.8 _ 55,7 22.1 42,847
February,...... 35.70 r120.0 - ®@143.6 56.2 22.1 43,083 4.98
Marehs.coeeeosd r120.3 56,6 22.2 43,352
April....eeeees #r120.9 [Hp56.8 fgp22.3 43,869
Mag. onrinroninl 136,95 P120.6. | ) () ()
June...oeennes 237.70
1Az;ticipaf,ed .

3rd quarter, anticipated.
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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
8eries are seasonally adjusted except those that appear t0 contain no seasonal movement. Unadjusted series are indicated

Low values preceding current highs are indicated by

and current highs are indicated by H3;

(series 3, 4, 5, 14, 15, 40, 43, 45). . Serles numbers are for identification
Sources are shown in "Complete Titles and Sources of

purposes only and do not reflect series relationships or order.

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

"rh Reviged.

"p" Preliminary.

Other U.S. series with business cycle significance

Year and 86. Exports,|87. General |88. Merchan-|89. Excess, |82, Federal |83. Federal |84. Federal |95. Surp'l,us(‘*’)
month excluding |imports, dise trade [receipts (+)[cash pay- |cash re- cash surplus|or deficit(-),
military aidjtotal 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. del.)
Januery..e.ceees 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
Marchesesvonees 1,300.9 1,213.5 +87.4 92.7 76.8 -15.9
April.ceveceass 1,296.8 1,210.3 +86.5 96.4 87.2 -9.2
May.covenannnes]  1,326.6 1,312.9 +13.7 1.1,061 95.1 86.0 -9.1 40.5
June.sssesannes 1,345.9 1,311.7 +34.2 96.2 81.2 -15.0
JUlYoeeossennne 1,394.6 1,251,1 +143.5 97.0 89.4 ~7.6
Augusteseeoeens 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
Octobarsevevasl  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....... 1,497.2 1,333.2 +164.0 9.2 98.8 +7.6
1960
January..eeeese. 1,561.3 1,246.3 +315.0 89.9 89.9 0.0
February...ss.s 1,565.7 1,348.0 +217.7 -620 97.8 96.6 -1.2 +6.5
Marchssssvesses 1,518.1 1,289.8 +228.3 91.9 94.2 +2.3
APTilessrenases 1,622.2 1,348.6 +273.6 94.9 99.8 +,.9
May..ouevensanns 1,659.3 1,269.0 #+390.3 -763 9.4 102.9 +8.5 +4.5
JUNBeaseounnnne 1,633.8 1,276.5 +357.3 91.9 94.8 2.9
JUYeaeioncanns 1,706.5 1,270.7 +435.8 9.5 93,6 +2.1
AUgUSt.tsavnsna]  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........ 1,667.6 1,206.0 +461.6 9.7 9.7 -1.0
November.......| 1,680.6 1,161.7 +518.9 2.1,434 102.3 103.3 +1.0 +0.4
December..ss.., 1,645.3 1,124.8 +520.5 96.0 100.4 +,.4
1961
JanuaTY..ossess 1,626.1 1,150.9 +495.2 96.8 93.1 -3.7
February....... 1,736.4 1,146.1 +590.3 r-319 95.4 93.2 2.2 ~5.5
March.esssneons]  1,711.1 1,158.4 +552.7 107.2 89.1 -18.1
April.eivvenans 1,658.3 1,159.0 +499.3 100.7 98.0 -2.7
May.ievieenones]  1,577.0 1,155.2 +,21,8 3,0+176 110.9 102.2 -8.7 -4.3
JUNBu et eusaanen 1,594.9 1,177.2 +417.7 105.4 95.3 -10.1
July.cevvenanee 1,668.0 1,366.4 +301.6 97.5 90.3 -7.2
Auguste.ieesans 1,659.7 1,261,3 +398.4 90 114.0 104.0 -10.0 -3.1
September..,...| 1,667.8 1,280.3 +387.5 101.8 100.8 -1.0
Octoberiesceses 1,772.9 1,322.4 +450.5 111.1 99.1 -12.0
November....... 1,716.3 1,310.7 +405.6 r-1,408 107.3 103.9 -3 -2.0
December.s.y... 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 r-476 116.1 100.0 -16.1
February.......| rl,852.1 1,314.1 r+538.0 108.7 99.9 -8.8 -2.4
March.ovevuveas]  11,632.1 1,336.1 r+296.0 107.3 93.8 -13.5
1,79.6 1,374.2 +420.4, 110.2 109.5 -0.7
May.oeroesnvesns (Na) (NA) (§a) pl107.0 - pl13.2 p+6.2

JUne.essvencans

lExeludes U.8, subscription to International Monetary Fund of $1,375 million in gold and securities.
2Includes single direct investment transactions of $370 miilion.
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--Continued

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

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 Depariment 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
1959 (Mil, dol.) (Mil, dol.) (Mil. dol.) (Percent) (Mil. dol.) }(1957-59=100) | (1957-59=100)
January.....ee. 1,330 3,538 1,465 +0.28 -59 101.0 98
February....... 1,362 3,601 1,916 +0.28 -48 101.0 95
March...oeveans 1,371 3,739 1,772 +0.28 -140 100.9 110
April..ccoenss. 1,398 3,620 1,762 +0.14 -259 101.0 118
May.eoeevnnnnsns 1,381 3,569 1,513 +0.28 -319 101.2 103
June.esevenases 1,425 3,863 1,905 +0,14 -513 101.4 114
JUlYeereasennns 1,202 3,729 |: 2,249 +0.35 -556 101.6 115
August...oeaene 870 3,263 1,986 -0.35 -536 101.7 102
September...... 1,319 3,906 | 1,931 0.00 -493 101.9 106
October...c.o.us. 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 -0.49 424 102.3 97
1960
January...c.e.. . 937 3,234 1,770 -0.14 -375 102.3 93
February......, 1,104 3,439 1,740 -0.21 -365 102.5 93
Marche...coeuen 1,020 3,368 1,738 -0.28 -219 102.6 100
Aprilicisecces, 983 3,362 1,368 -0.07 -194 102.9 105
May.oeeneonvonn 1,373 3,677 1,811 -0.43 -33 103.0 97
JUNE.vavanrasas 1,269 3,7 1,687 -0.36 +37 103.1 108
JULYeeenenensns 2,866 5,305 2,231 +0.14 +120 103.1 113
Auguste..ceees. 1,230 3,824 2,302 +0.07 +247 103.3 109
September...... 1,206 3,926 2,361 +0.50 14 103.2 107
October........ 998 3,299 1,477 +0.14 +480 103.5 117
November....... 1,559 4,109 2,127 -0.28 +614 103.6 111
December....... 1,239 3,671 1,797 +0.14 +669 103.8 120
1961 - .
January....eees 1,306 3,621 1,944 +0.14 +696 103.9 108
February....... 1,476 3,976 2,153 +0.43 +517 104.0 95
March...eccc.e. 1,163 3,552 1,77% +0.21 +486 104.1 104
April..eevaeass 1,089 3,449 1,882 +0.35 +551 103.9 103
May..oovereansd 1,117 3,600 1,501 0.00 +453 104.0 102
June...ovoanssd 1,238 3,723 1,888 +0.07 +549 104.0 111
JUly.enensennsd 1,671 : 4,314 2,066 -0.07 +530 104.3 110
August.oieveans 2,237 5,344 2,389 -0.14 +537 104 .4 116
September..... . 1,864 4,785 2,127 +0.85 +547 104.5 103
October..c.asss 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 40,56 +419 104.4 119
1962
January.e.eeesd 1,912 Ly 449 3,429 -0.21 +546 104.6 115
February....... 1,147 : 3,899 2,121 -0.14 +434 104.9 119
Mareh..oevenend 1,150 3,914 2,230 +0.21 +379 105.2 131
April....ceoasd 1,904 4,491 (Na) +0.69 r+440 105.2 121
MaY.seersncoond (ma) (ma) p-0.27 p+433 (Na) (NA)
June...conveensd
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by an asterisk ().

Basic Data

Table 1.--BASIC DATA FOR BUSINEESS CYCLE SERIES: JANUARY 1959 TO PRESENT--Continved
Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated

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.

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
Sources are shown in "Complete Titles and Sources of

"r" Revised.

“"p" Preliminary,

International comparisons of industrial production
Year and 121. OECD,! | 122, United |123. Canada,|47. United [125. West 126, France,|127. Italy, | 128, Jepan,
month European Kingdom, index of States, Germany, index of index of index of
countries, | index of industrisl [ 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) | (2953=100) |(1953=100) |(1953=100) | (1955=100)
1959
JanUALY.eerraes 134 115 104 100 151 149 148 157
February..ee... 136 115 105 102 154 152 154 160
Marchieeceooess 139 117 105 104 158 152 154 162
Aprileseeeianss 139 118 108 107 158 156 153 168
Mayeoooonosnans 139 118 107 109 158 157 154 173
June.eeesesoens 141 120 108 110 160 159 152 178
July,eieecessse 141 121 107 108 161 159 151 181
Auguste.ieeseses 143 122 106 104 164 154 158 184
September...... 145 124 108 103 167 160 161 188
October....ou.. 147 126 110 102 169 163 165 192
Novenber..sscee 150 126 108 103 170 168 171 196
December....... 153 128 109 109 175 175 173 202
1960
January........ 151 128 111 111 173 170 172 205
February..vses. 152 128 110 110 174 166 178 211
Marchesecesoees 155 129 111 109 177 167 180 212
April...ccevuns 154 131 108 109 176 170 179 218
Moy, vaveconnas 155 121 108 110 178 169 181 218
JUNB.eeravssans 157 130 108 109 180 174 184 222
JUlY.eeoeosonss 156 130 106 109 178 175 182 225
Augusteseveonss 157 131 107 108 180 177 186 229
September...... 158 131 108 107 184 180 185 234
October...cvesss 158 131 108 106 182 180 184 235
November....... 159 129 107 104 185 183 188 243
December....... 160 131 107 103 186 181 188 245
1961
January...coeeee 159 127 107 102 193 179 r189 248
February...es.. 162 129 107 102 192 179 rlS94 248
March..sssseons 163 129 107 103 192 180 rl93 257
Aprdileceeiecinns 162 130 109 106 187 180 194 257
Moy earavnnnann 161 129 109 108 191 182 rl937 266
June..eueiaenes 164 132 111 110 192 183 197 27
JUlyioeoeananns 162 133 111 112 186 184 r200 27
August..eevones 163 133 113 113 190 184 r190 282
September,..... 162 129 114 111 187 185 r203 284
October....sv.. 164 128 114 113 194 188 r209 290
November....... 165 128 116 114 192 190 r2l5 294
December....... 165 127 116 115 192 191 r215 294
1962
January....e... rlé8 126 115 114 rl97 192 216 295
February....... 168 128 r117 115 198 153 (na) 292
Marchsssevesans 167 130 119 116 rl90 193 298
April...eivens. (M) (Na) (ma) 117 200 194 (M)
May..oovuennnn, 118 (Na) (Na)
June..esennnnas

1Orge.niztzt'(,icm for Economic Cooperation and Development.
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Those series that usually fall when general business activity rises and rise when business falls,

Analytical Measures

Table 2.--PERCENTAGE CHANGES FOR PRINCIPAL MONTHLY AND QUARTERLY SERIES

29

are inverted so that

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

changes are calculated in the usual way,

but the signs are reversed to facilitate interpretations of the cyclical

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

Monthly percent changes

Avg.
pet. 1961 1962
Selected monthly series change,
1948-1 July | Aug. | Sept.| Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May
19617 t5 | to | to | to | to | to | to | to | to | to | to
Aug. | Sept.| Oct. | Nov. { Dec. | Jan, | Feb. | Mar. | Apr. | May June?
NBER LEADING INDICATORS
1. Average workweek of production workers, .
manufacturing.seeeoeecessccscecsccsaccssees] 0.5 0.0} -~1.0] +1.5] +1.0] -0.5{ -1.5] +1.3] +0,5| +0.7| -0.5
2. Accession rate, manufacturing...i.cveeveeess| 6.0 | +2,5) -9.81+18.9| -9.1} -5.0/+15.8 -6.8| +4.9] -2.3 NA
30. Nonagricultural placements, all industries..| 3.4 [+12.6] -7.2| +7.9] +6.6] -6.9 +8.0] -3.5| +4.9f +0.2{ +4.5
3. layoff rete, manufacturing (inverted).......[11.9 |4+24.0[-15.8[+22.7| -5.9{-16.7] +9.5 0.0|+15.8 0.0 NA
5. Average weekly initial claims for unemploy+ |
ment insurance, State programe (inverted)..| 7.0|+10.3| ~4.4] +6.7| 0.0]| +0.7] -2.3| +8.7| +4.2] +1.1{-11.1| +4.0
6. Value of marufacturers' new orders, durable ’
0045 1nAUSTTIeS.esecscssrcacsavannsasssass] 5.6) +4.1] +0.7] +2.1| +0.2]| +0.9| +1.2] -1,5]| -1.2| -1.3| -0.1
24. Value of manufacturers' new orders, machin-
ery and equipment industries...eeeesisvsess| 6.1 +5,1] -1.8] 42,6] +2.7{ -4.5] +5.5| -1.2| -2.1| -2.0| -0.5
9. .Construction contracts awarded for commer-
cial and industrial bidgs., floor space....| 12.4{+11.6| -3.6§-12.9|+26.3| -1.6| -9.2|+18.6| +3.1]-13.4 NA
7. New private permanent nonfarm dwelling
units started..cccccercveccccscnarsseeeonas) 4df -1.3| #4.9) +2.9] -5.4] -5.3| -0.8] -9.1|+24.1] +7.8| +3.7
29. Index of new private housing units author-
ized by local bullding permits.............| 3.9{ +2.8( -3.6) +6.0| -0.7| +8.6| -5.9( +8.9( -6.9| +6.8| -5.9
13. Number of new business incorporations.......| 3.0| -2.1}| +1.4| +5.6| -0.8]| -2.0} -4.4{ +4.5| -0.6{ -2.0 Na
14. Current liabilities of business failures
(1nVOrted)..ceeeneceecsosacanssansesacccass| 16.31-23.5[-24.81+40.3]|-51.8(+38.6(-51.9(+16.6(+18.5|~56.8{+14.4
17. Price per unit of labor cost indeX..........| 0.9] +1.1] -1.5] +0.6] -0.2| +0.6} -0.4| -0.4| -0.6] -0.4] +0.5
19. Index of stock prices, 500 common stocks....| 2.6| +3.6| ~0.8| +1.1} +4.5| +0.9| -3.7| +1.7| +0.1| -3.2] ~7.4|-11.5
32, Vendor performance, percent reporting
slower deliverieB.seieessescsssanssrensnnase] 21.3] +6.1] +5.8| 0.0] -7.3] +3.9} +5.7{ 0.0 -1.8|-12.7} -4.2
23. Index of industrial materials prices.....-..| 2.2} +1.2| -0.1| -0.5{ -3.3| +2.0| +1.9| -2.2{ -0.2| -2.0| -0.7 -2.1
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
e8tabLlishmenta. e vereeeertncersvrenenesssess| O.41 0.0] ~0.1[ +0.1{ +0.3| -0.1] -0.1} +0.6} +0.2| +0.6] +0.1
42, Total nonagricultural employment, laboz
fOrce SUTVEY...veeesescsrssssosnssassesanes| 04| +0.1) 0.4 +0.3| +0.8] -0.4} +0.1{ +0.8| +0,1} -0,1| +0.9
43. Unemployment rate, total (inverted).........| 4.7} +0.9( ~0.7| +2.9| +8.3[ +1.8] +3.0] +4.1} +2.3| -1.7| +2.0
40. Unemployment rate, married males, (inverted)| 5.8| -1.3}+3.6 +8.9| -1.0| +7.8) +2.6]+10.5| -2.1| -7.2] +9.4
45. Average weekly insured unemployment rate,
State programs (inverted)...esesscecierssss) 5,61 +1.3[ +2.3{ +1.2| -0.8| +5.3| 42,1 +4.0] +2.4[+10.9{ +2.8[-11.8
46. Index of help-wanted advertising in news-
PAPETSeerneereansocannsssnnnnsonanasssconesl 3,30 ¥4.2] <1.51¥13.1] +3.3| -2.2 +5.6| +3.5{ +0.4] -0.2]| -0.1
47. Index of industrial production..............| 1.3| +0.9} -1.8| +1.6( +1.2{ +0.6| -1.1]| +1.1| +0.7| +1.2{ +0.5
51. Bank debits outside NYC, 343 centers........{ 1.6( -0.4{| +0.8{ +3.1{ 0.0 +0.7| +4.9] -4.7| +3.7{ +3.0] -1.4
52. Personal income.....sccsvsscescecaasssseases| 0.7) +0.2| +0.4] +1.0| +1.0| +0.6]| -0.4| +0.7] +0.6] +0.7| +0.3
53. Labor income in mining, manufacturing, and
construction...ccceeicieirecesiceoccnaseasast 1,14 -0.4f 0.1} +1.0} +2.4( -0.2( -1.2| +1.,7{ +0.5{ +1.9| 0.0
54. Sales of retall stores.....veeveeccscacesess] 1.6] +0.9) -0.2] +2.5| +2.81 -1.4| 0.0| +0.7]| +1.6] +1.7| -0.8
55. Index of wholesale prices, all commodities
other than farm products and foods.........| 0.3{ 0.0f+0.1] -0.2| +0.2{ +0.1| -0.1] -0.2{ 0.0{ +0.1( +0.,1} 0.0
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing................| 0.8! -0.9| +1.6{ -0.6] +0.3]| -0.5| +0.5| +0.2} +0.3} +0.5| -0.2
64. Book value of manufacturers' inventories,
all manufacturing industries...............l 0.9 +0.9| +0.7| +0.7] +0.4] +0.4{ +0.9! +0.9| +0.7| +0.4 NA
65. Book value of manufacturers! inventories of
- finished goods, all manufacturing indus....| 1.0| +0.9{+0.5| +0.5( 0.0| +0.5} +0.5] 0.0| +0.5| +0.5 NA
66. Consumer installment debt, end of month.....[ 1.2] +0.1]| 0.0| +0.4| +0.7| +0.6| +0.8| +0.6{ +0.6] +1.2 NA

See footnotes st end of table.
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30 Analytical Measures

Table 2..--PERCENTAGE CHANGES FOR PRINCIPAL MONTHLY AND QUARTERLY SERIES--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
novements; 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

Avgz.
pet. 1961 1962
Selected monthly series change
1948-1 July | Aug. {Sept.|Oct. | Nov. |Dec. | Jan., | Feb. |Mar. [Apr. | May
19611 | +o to to to to to to to to to to
Aug. |Sept.|Oct. | Nov. |Dec. |Jan. |Feb. | Mar. | Apr. |May | June®

OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

86. Exports, excluding military aid shipments,

BOBEL e e v evnnrerennnssannsrsenasssensnanenss 3.7 | -0.5] +0.5| +6,3] -3.2] +0.2] -3.4[+11.6[-11.9|+10.0| NA
87. General imports, totBl........cecesececncesas] 3-5 | =7.7] +1.5) ¥3.3| -0.9} -1.1| +1.8| -0.5| +1.7| +2.9] NA
82. Foderal cash payments to the public.........| 7.2 [*16.9]-10.7] +9.1| -3.4] -3.3]+11.8| -6.4| =-1.3] +2.8[-2.9
83. Federal cash receipts from the public.......| 7.5 [+15.2] -3.1] -1.7[ +4.8] -L.1} -2.7| -0.1f -6.11+16.7)+3.4
90. Defense Department obligations, procurement.[25.4 1133.9[-16.7|-23.0] -4.5]+37.8] +1.1{-40.0] +0.3[+65.6| NA
81, Index of CONGUMET PriCeS..seeeseseverenceens 003 | +0.,1] +0.1| -0.1f 0.0] 0.0 +0.2| +0.3; +0.3] 0.0 MA
Average Qiarterly percent changes
percent 4th quarter,
Selected quarterly seriss change, |lst quarter|2d quarter |34 quarter 19 6qi to 2l 1st quarter
1948 to |to 2d quar-{to 3d quar-{to 4th quary > to 24 quar~

19617 |ter, 1961 |ter, 1961 |ter, 1961 |19% quSTtenl.. . "i96p

1962
NBER LEADING INDICATORS

11. Newly approved capital appropriations,

602 manufacturing corporations....see.eee.. 11.2 +1.6 +16.3 -2.3 +10.2
12, Net change in the business population,

operating businesses....vvviiieierrieannnns 32.9 +66.7 0.0 0.0 +11.0
16. Corporate profits after taxes.....eceeeueesn 7.7 +14.0 +4.4 +11.3 -2.3
18, Profite (before taxes) per dollar of sales,

all menufacturing corporationsS...c.seececse. 7.7 +15.2 +3.9 +10.1 -6.9
22, Ratio of profits to income originating,

corporate, all industries..veecesncnrnissns 5.8 +11.0 +2.2 +8.6 -5.0

NBER ROUGHLY COINCIDENT INDICATORS
50. Qross national product in 1954 dollars...... 1.4 +2.8 +1.4 +2.8 +0.8
49. Gross national product in current dollars... 1.9 +3.1 +1.9 +3.1 +1.1
57. Final sales (serles 49 minus series 21)..... 1.6 +1.,7 +1.6 +3.0 +0.9
NEER LAGGING INDICATORS

61. Business expenditures on new plant and

equipment, tOt8L.cecieererecnernoanaorasens 3.6 -1.0 +3.6 +2.0 +0.8 3435
63. Index of labor cost per unit of output,

total gross national product.....eseeessess 1.0 -0.1 +0.6 -0.7 +0.9
67. Bank rates on short-term business loans,

19 cltieBeeviristnennenrrerncrrassiancsenns 3.0 0.0 +0.4 -0.6 +0.4

1This aversge is based on month-to-month (or quarter-tc-quarter) changes without regard to sign. The period varies
among the series, begimning with the earliest date shown in chart 1 and ending on the date a revision or new seasonmal
ad Justment made new computations feasible,

2May to June percentage changes cover part of Jume only.

3anticipated, Percent change from 2nd quarter to 3rd quarter, 1962, based on anticipated data, is +2,0.
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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 dateg—-
Number of months before
benchmark date that Business cycle peak 3d month before business cycle peak
high was reached Nov. July July May Aug. Apr. Apr, Feb.
1948 1953 1957 1960 1948 1953 1957 1960
NBER LEADING INDICATORS
8 MONTNS OF MOTE..ssvrrsrsssrssnrreorsons 12 7 21 13 11 3 19 11
7 monthS.iaiereisieensnennnns tesenense [N cee 1 coe 2 1 4 .o 1
6 MONEhS,. covererseocesrenecesosssncensens . 3 1 1 voe cee 1 ces
5 monthSeseseseceses T 4 1 e 3 ves 2 1 1
4 monthSesesvssnenes ceataaaes eresersusns 19 ven ves 2 ves 2 e 2
3 months.vcvvseieees stesesenne ceseretaann . cee 1 cee 1 .en 3 1 1
2 monthsesevsuienenns esessisaneresieisnen ‘e 2 e ‘e 4 1 e 3
Ll montheeveeiseiennconnsenans [ cove cee cos cee cee 1 eee cen 2
Benchmark month......c..oe.u.n. cereeeas 3 ces 3 1
Mumber of series usedes...... 117 %18 22 22 17 218 22 22
Percent of series high on benchmark date. 0 17 0 0 0 17 0 5
NBER ROUGHLY COINCIDENT INDICATORS
8 months OF MOTE€...vovesuvsnn Ceeereeianne 3 1 2 1 1| ‘en 1 1
7 MONtNS. et veveneatessuonesrosoacnsans . aes ces cee ven 2 res PN eee
6 MONthS.essveevenernsrsnanes cessesnenens .es .es [N .oe ces cee 1 .os
B 1) 431 - cen 1 1 res 2 cen “es
LA o) 113 o1 T teteenacnnne 4 1 3 2 . .e 1 1
3 MONENSe.areesienecirstcsnecsrsrcnnssnss 1 ces coe 3 ree ces .o cee
2 monthSe.eveeoseersssncanans ceesennen ves 2 2 e vee aes 1 2 ces
1 montheseeeseoesesesssrcocncroroncens vee 3 e 2 4 4 3 3
Benchmark monthe.eeeeierieancacsnasnsoanss 1 3 .5 3 4 4 3 6
Number of series usedees..... sesesecarnan 11 11 11 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 27 36 36 27 55
Nuzber of months before 6th month before business cycle peak Current expansion
beg;hﬂasgsdizzczgzt May Jan. Jan. Nov, Feb. Mar. Apr. May
€ 1948 1953 1957 1959 1962 1962 1962 1962
NBER LEADING INDICATORS
8 MONthS OF MOTE.evervearerecarsscanesnns 6 1 16 3 2 2 3 2
VA <) 117 17 ceenens vees 1 1 1 4 e 1 1 P
6 mMONthS,.ecececeens cereversceretanenanes ces 2 1 4 1 1 1
5 monthS..cesessiesenssnsenns sressasanrne 4 1 1 2 T 2 .. 2
4 MONthS. e sesonencennsennnns ertseerrans 2 4 ve 4 2 1 2 3
3 MONtNSesceceecroncenscncans esessesense ses 1 1 e 1 2 4 5
2 MONThS . eeeersevacorosennens Ceerenenas e 2 2 1 1 2 4 6
1 monthe cveesnnnnenconnocssss Ceereens 1 3 [, 2 5 6 1 2
Benchmark month...... cisesnes seeenenarann 1 3 1 2 8 4 4 1
Number of series used........ 117 218 22 22 22 22 22 15
Percent of series high on benchmark date. 6 17 5 9 36 18 18 7
NBER ROUGHLY COINCIDENT INDICATORS
8 MONthS OF MOr€eceesuisnssaransanaoncsnns 1 1 “es e
7 MONthSs s ssssseroesnnansenn ‘e oo . .
6 MONtNS.eeeeeocasetasesscantssesanansans ces . “es cee
5 MONthS.eeesereecncocoranans cereneccrves ees vese eos .4 oo ces eve cee
4 MONTNSeeeosrasecnsassnssnsasosnsasesnns 4 oo ves 2 .o e
3 mONthS.eseerroreresssessserasasennsesnss ‘e 2 ces 1 .o .
2 MONtNSseeereensrsosnanssosssssssnnsonsse o 2 ves o P 1 . 1
LI month,.eeeieeeinanonerenenns Cieeesensene 1 3 5 2 1 3 2
Benchmark month, .. ceessssasasannsacsssss 5 6 3 3 8 9 8 8
Number Of Series USE€d..ceeeescccscsceasss 11 11 11 11 n 11 11 11
Percent of series high on benchmark date. 45 55 27 27 73 82 73 73

NOTE: All quarterly series, 2 leading monthly series (series 7 and 15), and 1 roughly coincldent series (series 40)
are omitted from the distribution. The figures shown are for the month specified but became available the following month.

15 series were not available.
‘ 22 series were not available and 2 series were omitted because their peaks were reached during the Korean War and
.such peaks were disregarded in this distribution.

3Includes 1 series with no high-
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DIFFUSION INDEXES: 1948 TO PRESENT
NBER Leoding | ndicators

(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.) Percentage
P T P T P T Expanding
‘ D '. Average wo week mfg
'V\[\ I (21 |ndus'mes) 100
50
D6 New orders, durables E] '_" 0
21 lndustnes) 100
50
Al Ij- o
D11. Copital Appropriations, mfg. - 75
+—scome 15 industries, One-Quarter
e 602 companies, Four-Quarter %0
<4 25
. D33. Profits, Chicago PAA [E] 175
(200 companies)
Percent reporting higher profits
- A 50
D34. Profits, mfg” FNCB of N. Y. 2
(700 companies)
. Percent reporti ng high - 75
> \‘ A
‘\‘ 7'\ 1’, \ b 50
“r K \L ’
~/ Y
- 25
D19. Stock Prices Three-Month E]
N (82 industries) 1 100
I\ | \’\ \ AI\[\/\ ‘V\ M A \/\ 50
\,J V [MYVVY AVl \ \
40
: D23. Industrial Materials Prices
(13 industrial materials) M-}WB E] E 100
NAA \ 50
! ] \/ \/\q
RE e J 0
DS. :nitial Claims Unempl. Insur. @ i 100
nverted (47 areas) ] ]
50
W
0
‘llll‘ll'll lllllllllll l'llllllll‘l lllll -

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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DIFFUSION INDEXES: 1948 TO PRESENT--Con.
NBER Roug_hly Coincident tndicators
(July)  (Avg.) (July) (Apr.) {May) (Feb.) Percentage
_P T T P T Expanding

100

100

(23

D58. Wholesale Prices, mfg. good

industries)

D47. Industrial Production
(25 industries) E]
MM o
VUV \

e
o

100

I

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

1954
See “How to Read the Time Series Charts,” page 4.

uduba bbbl
1955 1956

1957

1958

1959 1960

1961

1962
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o

100
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l CHART 3 I DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

(Nov.) (Oct.) (July) (Aug.) (July) (Apr.) (May) (Feb.) ,
‘Percentage
? T P T P T i P ‘ 4T . Expanding
: [ [ 1 | B
o--e--aeee Actual
—e—— Anticipated
»+«eess Change in total carloadings
D35. Net sales, oll manvtacturers, 800 companies : ‘
Vgl s = 100
50
0
D36. New orders, durable goods manufacturers, 400
100
EMOA
\I--.
; 50
0
Carloadings, 19 monufactured cohmovdify groups*
100
4 50
!
0
|
!
D61. New plant ond equipment expenditures, ( 100
Y w“v-.‘ / ’ﬁ\'\v' |
) 4 - N4 d s
A +
e
0
Ll R AARARARANNA
m%d;%&;_ 1959 1960 1961 1962°

1958
Dota are centered within span ciovered. Lagiest data are as follows:

- Period covered
Series number
Actual Anticipated
D35, 03600000000 st Q 1961 - st Q 1962 3rd Q 1961 - 3rd Q 1962
Di8cceseveossnncs 2nd Q 1960 - 2nd Q 1961 2nd Q 1961- 2nd Q 1962
D6lecccevonsone Ath Q 1961 - 1st Q 1962 "2nd Q 1962 - 3rd Q 1962

*Increose of 500,000 carloadings piotted ot 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:

OCTOBER 1958 TO PRESENT

Numbers are centered within intervals: 1l-month figures are placed on latest month; 3-month figures are centered on the

middle month;
quarter,

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

4-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.

l-quarter figures are placed in 1lst month of 2d

NBER Leading Indexes

D1. Average workweek,

Dé. Value of manufacturers'

D1ll. Newly approved
capital appropriations

{D33, Protits,

"p" Preliminary.

Digitized for FRASER
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r Chicago PAA
Year and manufacturing new orders, durable goods
month (21 industries) industries (21 industries) a';ﬁgie:m' " e com::igges)
l-month 3-month 1-month 3-month L=quarter l-quarter l-month
interval interval interval interval interval interval interval

1958
October....... ceen 42.9 92.9 66.7 TL 66.7 i
November.......... 81.0 83.3 47.6 66.7 r70 51
December.... .. 00 50.0 85.7 52.4 64.3 42

1959
January....... 66.7 83.3 61.9 7.4 60.0 48
. February...... veee 73.8 81.9 73.8 100.0 ré4 52
March.eeeececessses 73.8 92.9 85.7 90.5 50
APrileceseeeneenss 81.0 90.5 52.4 76.2 73.3 56
May...oeeneenosense 45.2 73.8 40,5 42,9 r60 58
JUN€sseeesaenconns 28.6 26,2 1.4 57.1 56
JULYeeeoneeerannss 40.5 14.3 52.4 31.0 70.0 54
August..eeecvecnnna 31.0 21.4 9.5 33.3 r54 50
September......... 26.2 31.0 76.2 42,9 42
Octoker......ceees 52.4 47.6 52.4 57.1 26.7 40
November....... . 52.4 69.0 42.9 66.7 rl6 L
December.s.cceoses 8.6 50.0 85.7 524 48

1960
JaNUArY..oceeeones 21.4 31.0 28.6 57.1 50.0 46
February.c.eeeecs. 19.0 7.1 61.9 28.6 rid, 36
Marche..eeoveeeses 35.7 21.4 .3 47.6 40
Aprilecececcacsss. 38. 66.7 57.1 42.9 33.3 b
MaY.eueaeennnn ceee 78.6 54.8 54,.8 50.0 r40 42
JUN@..cevacasennns 19.0 69.0 28.6 28.6 Ly
Julyeeeenans 40.5 16.7 38.1 52.4 23.3 39
August........ ceee 26,2 14.3 71.4 38.1 r40 34
September......... 19.0 23.8 33.3 52.4 34
Octobers.oeveeerse 78.6 9.5 28.6 26,2 66.7 34
November......oese 16.7 2.4 61.9 35.7 T8 28
December...... e 7.1 14.3 28.6 42,9 30
85.7 54.8 52.4 33.3 46.7 27
78.6 95.2 47.6 90.5 r54 : 31
69.0 90.5 78. 76.2 ‘ 37
83.3 81.0 52.4 81,0 ; 53.3 46
50.0 92.9 59.5 61.9 r58 50
90.5 69.0 57.1 66.7 48
JulYessencenns 40.5 78.6 59.5 76.2 70.0 42
August.eeeeen.s 42.9 45.2 73.8 61.9 66 - 51
September. .. 38.1 78.6 57.1 61.9 50
October...ceevsess 69.0 81.0 57.1 61.9 60.0 47
"November....eessse 78.6 81.0 57,1 42.9 (Ma) 50
December....ceeeee 38.1 21.4 28.6 47.6Y 44,

1962 :
JanuaArY.cecveosass 11.9 19.0 71.4 42.9 (Na) 48
78.6 r61.9 57.1 r61.9 49
r76.2 r95.2 r45.2 142.9 50
rgg.1 p76.2 47.6 p33.3 52
pl9.0 p38.1 52
JUNE.eervonnancons
"r"  Revised.
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Table 4.--DIFFUSION INDEXES (PERCENT RISING) OVER SPECIFIED INTERVALS FOR 12 MAJOR ECONOMIC ACTIVITIES:

Numbers are centered within intervals:
l~quarter figures are centered in the middle quarter;

middle month;

OCTOBER 1958 TO PRESENT~Continved

l-month figures are placed on latest month; 3-month figures are centered on the
l1-quarter figures are placed in lst month of 2d

quarter, Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-
ment, and D34 and D58, which are adjusted directly, Table & identifies the components for most of the indexes shown.
NBER Leading Indexes--Continued
Year and D34. Profits,| D19, Index of stock prices, D23. Index of industrial {D5. Av. weekly initial claims
month FNCB (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 1-month 3-month
interval interval interval interval interval interval interval
1958
October....coeeeee 55 80.8 91,9 69.2 69,2 76.6 89,
November.isseseess . 87.2 9.2 88.5 69.2 63.8 The5
Docember.iacessess 79.7 93.0 34.6 53.8 34.0 87.2
1959
Januaryeeeveceeens 55 86.0 86.0 50.0 53.8 91.5 80.9
Fobruary.ceeeees.s 65.1 85.5 50.0 46.2 55.3 89.4
March.....cooneens 80.8 77.9 73.1 57.7 63.8 83.0
Aprdl....cviveeenes 72 54.1 70.9 50.0 73.1 83.0 87.2
MaY.oosoocaornanne 35.3 51.2 53.8 61.5 36.2 63.8
JUNBsstnesssascss 55.2 68.0 61.5 53.8 30.9 40.4
JUlYeeonescnnencns 46 81l.4 66.3 50.0 57.7 45.7 25,5
Augustovessonnnes . L2.4 36.0 57.7 53.8 29,8 23.4
Septembers..sen... 10.5 20.9 61.5 57.7 50.0 6.4
October....coeuue. 45 53.5 26.2 53.8 53.8 17.0 17.0
November.....coese 57.0 64,0 53.8 57.7 51,1 53.2
December.,........ 73.2 57.0 57.7 46.2 91.5 83.0
1960
JANUATY ¢ vavacrans L9 28.5 27.1 69.2 53.8 L7 83.3
Februaryeeecee oo, 11.2 11.8 42.3 53.8 67.9 40.5
Marcheseossaveneee 33.5 27.6 46.2 46,2 29.8 40.5
Aprilecsssceseeess 49 52.4 41.2 53.8 46.2 55.3 27.7
May.oevonessonnnne 36.5 52.4 50.0 50.0 38.3 42.6
JUNG..evverrrennns 75.9 50.6 57.7 46,2 Lb.7 38.3
JULYesrnovensonnes 43 32,9 63.5 46.2 38.5 55.3 21.3
August.....ooeenee 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
Octoberyiseeeense . A 23,5 42,4 23,1 42,3 40.4 48.9
November,svvseeess 89.4 76.5 46,2 15.4 46,8 30.9
December...ooues.. 80.7 93.8 26.9 30.8 48,9 5he3
1961
JANUALY s eeernenens VA 87.0 96.3 38.5 46.2 60.6 53.2
February..eseees.. 96.3 96.3 69.2 76.9 46.8 68.1
Marchiseesoesaness 86.0 95.1 80,8 73.1 70.2 61.7
Aprilicicicececses 69 72.6 93.9 65.4 80.8 52.1 66.0
. 81,1 70.7 53.8 57.7 42,6 61.7
40.2 57.3 46.2 50.0 55.3 51.1
JUlYe.oioeornncees 56 42.1 57.9 50.0 53.8 46.8 55.3
AUGUSY . eereernnnns 81,1 54,9 76.9 69.2 L7 40.4
September...,..... 39.6 55.5 53.8 69.2 46.8 60.6
Octoberyesniessss. 53 45.7 62.2 38,5 42.3 72.3 76.6
November...cecesss 87.8 72.6 30.8 46.2 70.2 59.6
December.,.cvvu... 56.1 52.4 65.4 57.7 25.5 38.3
1962
January..... 51 26.2 39.6 73.1 61.5 57 .4 68.1
February..... 4.4 37.8 34.6 53.8 93.6 87.2
March.. 48.2 32.9 46.2 42.3 38.3 78.7
Apriles... 9.1 0.0 38.5 50.0 51.1 29.8
MaY.oorsaonaosonns 1.2 53, 238.5 36.2
JUn@.evsseesnannse 226.9

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).

. 2June 14, 1962.
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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:

middle month;
quarter,

L4-quarter figures are centered in the niiddle quarter;
Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no adjust-

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

ment, and D34 and D58, which are adjusted directly. Table 6 identifies the components for most of the indexes shown.

NBER Roughly Coincident Indexes

‘ D58. Index of
Iihl. Numb:r (l)l; emgloy:ez D47. Index doftj‘.ndustrial D54. Sales of retail stores wholesale
n nonagricultural estabo- pro uccion rices 2
Ye;:n:ﬁd lishments (30 industries) (25 industries) (24 types of stores) :fg. mdis?)
1-month 3-month ' 1-month 3-month 1-month 3-month l-month
interval interval interval interval interval interval interval
1958
October...vvueveess 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
January..eees. 90.0 90.0 56.0 70.0 37.5 81,2 64..7
Februaryeseeeeeses 80.0 88.3 60.0 76.0 58.3 81,2 84.8
Marchecssesecsaess 88.3 83.3 76.0 8s8.0 83.3 77.1 76.4
Aprilecessseescess 83.3 90.0 88,0 92.0 47.9 89.6 rél.9
MaY.eesoeoensonnes 81.7 88.3 90.0] o 84.0 68,8 58,3 81.7
JUN€sssvosrsvnrons 75.0 83.3 56.0 76.0 39.6 66.7 69.3
JULYeosennanosanes 68.3 65.0 4.0 62.0 66.7 29,2 r54.8
August..cciseceoss 43.3 58.3 28.0 440 39.6 50.0 rl5.5
September......... 60.0 38.3 44,0 26.0 29.2 45.8 r58.1
October,.eeeeseess 36.7 45.0 38.0 34.0 39.6 62.5 56.4
November.....e.c.. 55.0 58.3 50.0 58.0 77.1 54.2 58.6
December.......... 78.3 61.7 92,0 84.0 41.7 58.3 r42.4
1960
January.eceecccses 56.7 80.0 62,0 66.0 68.8 37.5 r60.3
February..c..cooeee 83.3 81.7 16.0 38.0 50.0 47.9 r45.6
Marcheseseconennes 53.3 66.7 52.0 42.0 45.8 79.2 r56.8
Aprilesseeeeceosss 55.0 58.3 62,0 74.0 79.2 54,2 r46.7
MaY.eoeeeooonsanns 50,0 40.0 66,0 76.0 4.6 62.5 140.4
JUNC.vrosrasasasas 30.0 38.3 58.0 68.0 60.4 20.8 T45.4
JULY e veveenoencnns 35,0 25.0 52,0 34.0 50.0 45.8 r39.6
Auguste..caeenness 30.0 25.0 34.0 14.0| 41.7 41.7 32.5
September....ee.ss 21.7 30.0 18.0 20.0 50.0 45.8 32.0
Octobersusrsaeves 30.0 23.3 16,0 16.0 62.5 45.8 36.9
November.......... 20.0 15.0 30.0 24.0 37.5 43.8 32.5
Decemberssserseess 11.7 16.7 20,0 16.0 31.2 41,7 46.7
1961
JanUarYe.essecnens 33.3 11.7 - 46.0 32.0 58.3 39.6 38.6
February.e..e.. ver 33.3 41.7 32.0 56.0 47.9 72.9 41.3
Marchecesocococess 75.0 60.0 58,0 80.0 79.2 47.9 r54,.6
Aprileceeceseness . 66.7 83.3 86,0 92.0 25.0 58.3 r57.7
May.eeoe tesessrras 85.0 90.0 84.0 9.0 45.8 5442 49.1
JUNE.ererronnrrses 86.7 83.3 84.0 84.0 79.2 - 70.8 51.9
JUlYeooocovscvsnns 58.3 83.3 76.0 100.0 41,7 83.3 r52.6
August..ceeeeeenes 53.3 46.7 66.0 62.0 68.8 35.4 52.1
September...oeeee. 36.7 50.0 22.0 72.0 33.3 75.0 r60.2
October.....ooeevs 65.0 63.3 88.0 76.0 79.2 70.8 r41.2
November...... veas 70.0 68.3 72.0 84.0 66.7 89.6 r36.9
December.......o.. 53.3 53.3 64.0 5.0 45.8 70.8 r53.3
1962
January..eeeeoee.. 33.3° 60.0 18.0 r32.0 58.3 60.4 66.8
February..... [N 81.7 r75.0 72.0 r42.0 64.6 r68.8 45.6
March...ccene veeee r8l.7 '88.3 r58.0 r8s. 62.5 r95.8 r63.3
Apriliseeseecenass r9l.7 p83.3 r74.0 p84.0 r62.5 p70.8 r51.0
MaY.iveasssancnnae p68.3 pb4.0 p47.9 p62.1
JUNEeseserecrsense

erl

Revised.
"p" Preliminary.
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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: 4-quarter figures are centered in the middle quarter; l-quarter figures are placed
in lst month of 2d quarter.

D35. Net sales, D36. New orders, dur- ND61. New plant and
manufactures able manufactures (19 manufactured equipment expenditures

(800 companies) {400 compenies) commodity groups) (16 industries)

L~quarter L-quarter L-quarter 1-quarter
interval . interval interval interval

D48. Freight carloadings

Year and
month

Actusl |Anticipated| Actual |Anticipated| Actual |Anticipated tﬁi’i'{g?o&;) Actusl |Anticipated

1958

October..... 50.0 40.6
November, ... 88 86 85 83 84.2 89,5 +321
December....

1959

January..... 68.8 8Lk
February.... 84 88 82 84 52,6 78.9 -173
March.......
April....... 81.2 87.5
Mayeeerennsn 76 87 76 8l 42.1 84.2 =73
June,..eeve.
JUlyeoseones o 75.0 84.4
August...... 78 82 76 Vs 57.9 89.5 +8
September. ..
October..... 65.6 71.9
November.... 68 8L bl 82 26.3 57.9 -146
December. ...

1960

January..... 75.0 8hL.4
February.... 61 82 58 76 31.6 68.4 +96
March.......
April....... 7n.9 71.9
Mayeeeovonre 53 Th 51 68 31.6 78.9 -103
June,.......
Julyeeeneens 56.2 71.9
August...... 50 70 50 68 21.1 50.0 =279
September...
October..... 34.4 43.8
November.... 60 68 62 68 26.3 42,1 =212
December. ...

1961

January..... 28,1 37.5
February.... 72 82 72 78 (Na) 89.5 26
March.......
April....... 46.9 $3.1
MaYeeoonaans T4 83 73 78 73.7 +78
JUNE@a e en ool
Julyeeoovens 56.2 62.5
August...... 82 88 82 86 89.5 +125
September, ..
October..... 59.4 65.6
November.... (n) 86 (Ma) 82 89.5 r+41
December....,

1962

January..... 65.6
February.... 88 84 (wa) ()
March.......
April...... . r68.8
MaYeeeoanans
June...ceeuas 1591

62.5

"r" Revised.
"p" Preliminary.
13rd quarter, 1962,
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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 ]
+ 33 |k o |l aulei>lo]l gl 0 &5 =1 R IR EE R Qlu| ]
g gn g' Q g 8 5 g £ Ry 5 =1 ’g S [ [S3 3= 8 o | © g =3 g g 31 3|lo|lo| o 8 5 [ g -] g g
iR EEEIT AR E R E TR e s T
AHHEHEHEHBBHAHE EHEHEHEEHEHEHEE R E HHEEEE
&35 (2882 |’ |22 H| 2|53 |2|BIS|2]| &S| [(&]|2]|S|5|E|a]|S|2|&]|S|& (2
Percent IisSing...ccevesessossscssscvesconsss) 26 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 62 95 76
A1l manufacturing industries.......... vesese = = = = = #H + + =« = 0 0 *t = = = - - - 0 + + + + + + - + + F] - « + +
DURABLE GOODS INDUSTRIES
Ordnance and accesSOri€S...vseeessssesssssseeess 0 = = + + + = = - 0 + - + 0 + - - -] - = + + 0 0 - + + + + +] - - + + +
Lumber and wood productS.....ceeeevvecsvesacsecs + = = = + ] + = = = 0 + = = - - - 4+ + + - + + + + - + 0 - - + - + +
Furniture and fixtures.......cvvevvnvenvennnnned ¥ = = = 0 H + - - + + + - - - - - - - + + + + + + + + + +] - - + + 4
Stone, clay, and glass productS..ceeeeecececesesf = = = = = #H - + = + - + + 0 - - - - - - + + + + + + + - - - - - + + +
Primary metal productS..iccecrceosceccsvcvcrvses = = = + - H + + - - - - - - - - - o+ + + + + FF A o +-H A+ + oo
Fabricated metal products.....coeviviiiiivsnecss = = = =« = H + + 0 = = =+ 0 = - = - -+ + + + + + - 0 F 4 - -+ F +
Machinery, except electrical...ccecsvseececnnans - - - - H - - e =+ -+ - - - - - -+ + + + + ++++ H] -+ - F o0
Electrical mAchinery....ccceeevecrcrsosvoscccsss = = = + = # o = o o - - 4+ 0 - + = - -+ + + 0 + = + = + + +| - - + + o
Transportation equipment...ccceeeeeeeecrneecseed = = = = = =J 4+ + + - - 0 + - - + + - - - + 4+ + + + 0 - + + + - - - + +
Instruments and related products............. P B T A T S S R N T I S - B S S | T
Miscellaneous manufacturing industries..........] = 0 0 =« =« 4+ =« = = - 0 - + - - - - o - + + + - + + + o + + +] - -+ + +
NONDURABLE GOODS INDUSTRIES
Food and kindred products......eiceevieececeneas] = = = + ++ - - - + o L e T TR I R T T Y I . 4
Tobacco mANUFACLUTeS.cooeeeesirorrrsnnnnssassass ¥+ + + = - o] o = o o + + = « 0 + + =} = + + + 0 + - + + + -~ -} - + + -
Textile mill ProductS....ccoecesossccsccsscscass] = = = = = + + + - - + + - - - - - - + + + + + + + + + + 4] - - t + +
Apparel and allied productsS...ceecececevsscccses) = = = = + +] + - - o + + + - - - - J - o+ + + - 0+ - 0 + +] - - + + +
Paper and allied productS...ceceeveeeesecassceeasf = = = = 0 0l 0 = = = + + 0 - - - - -] = + + + + + 4+ + - 0 F+ + - - - ¢ -
Printing and publishing....cccceeeeeevieenecceed = = + 0 + # + 0 = = + 0 + = - - - -] - - + + - + - + - - 0 ¥ o + + + o
Chemicals and allied productS.....eeeveevinacassf = = + + + o o o + + + - - =« - - J - 0 + + 0 + + + - + + 4] - - + + +
Petroleum and coal productS.cieeseeescascsesssss + 0 + + + =l = = =« + + + + 0 0 + - o+ - - - + + + - - + + ¥4+ _ - _ o
Rubber products...cveessscesesssssecsnsnssossaae = = = = -lo + - - - - + - - - - 0o + + + + - - + + + +H + - -+ +
Leather and leather productS..ccevevesssssarsess = = = = + - 0 = = - + + + - - - -+ + + + + 4 - - 0 + ++ - -+ +
+ = 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.--{D8} Yelue of Manufacturers’ New Orders, Durable Goods Industries (21 Industries)

3-month spans
1959 1960 1961 1962
i mponen

Sories components aEREAAH BB EEEEEBRRHERRHEEHEEBRRBAREE

1314131215 171513151515 151514113 1315 113 SR e 2 12 s 1R 14 1T 15 2 1A T

AR HREBHHHEHEHEEEHEHHHHEHEEHEHEEHBHEE

5528|823 (A€ | 225|528l |2|R|S|&|F| & ES (52 (8|52 |8|S|&(2
Percent rising......eecc... tesseasensensneess| 57 31 33 43 57 67|52 57 29 48 43 50 29 52 38 52 26 36{43 33 90 76 8L 62 67 76 62 62 62 43|48 43 62 43 33
All durable goods industriesl........vevviee] = - - = - #| - + -+ o - - o+ - - |- S T T T I .
Iron and steel........ ceesseans tessececscasensecs| = = = = + F| + o - 4 4+ + F+ + - = |- - + F+ + + + + + - - H F - - - o
Primary nonferrous metals...... ceeesevancsscccsne = = = + F H + + o 4 o+ o F o0+ o - -+ + + F+ - + o - - F+} + + - - o
Other primary metals....eceeee. teeevecsccsassenna = = = = a Al 4 a4 2 4 4 2 2 m a e e o+ oA T - -+
Electrical generator appartus®...iiiececscvessesess = + = + = + = + - - + + + - + - + |+ -+ + - - -+ + + + | - -+ - +
Radio, television, and equipment...iciivvennneead £ + + + + )+ 4+ + 2 2@+ -+ 4+ + - H - - -+ + -+ + + + + -+ - - - -
Other electrical equipment®......eeoeevaee veseess ¥ o=+ <+ f o o+ + + - -+ - + - o+ + - + + + - -+ + + -} + + + + o
Motor vehicles........ cereneeen T I T e I A S S N e I U T T S T T S 2
Motor vehicle parts......eceeeunenn . T T T ey i S A . N S T I B
Aircraft..... Ceesueseniosereionns PR - =+ + F+ = F + -+ o+ F 4+ o - o+t - - -+t - -] -+
Other transportation equipment®, .,....ccoevveeene ¥ + = = « H + + + + - - - o - + o H - + + + F - + + + - - |+ + + - -
Stone, clay, and glass products............ FUUUON . 1 TG S R S T T EPSEREEE JEE E  S  E E E EEEEEE
Metalworking machirery®,....... Cheeeaeaa ceeas - - - -+ - + -+ + |+ -+ + o+ -+ o+ -] - + -+
Special industry machinery®.............. ceseesss] o+ + + + F - - -+ 4+ + - - - - 0 -] - - F+ + + 4+ - + -+ - -] - + - -
General industrial machinery¥.....cciueceiiivanses + = + - + H + - - - + + - - - - + -1 - - + + - - + + + + + +} + - - - -
Engines and turbines*........... P JR R [ S o Y I T S T S S SR B S
Agricultural implements........ teterscansarersane = = -~ - + #H - + - - - -+ + + - +H+ -+ -+ - - -+ |-+ o+
Construction machinery®........ vesevererssnesenns = = = = + #H + + - - - - + + - - - |+ + + - - - + 4+ + 0 +* =}~ - - + -
Cffice machires®....... veseense teseessncseans U B S S R L I e T T T DS IR S S I I i S e e J Rl S
Household appliances........... tesrsneansererenne ] T S I e S I 1 T T T RS S N S I BT I I A
Other mschinery*....... veernene cesesssststesnseed T o=+ + - e F -+ - - - - - - + + + + + + + + - - F + ] - + - - -
Fabricated metal products®.......cceeeee. vesesene O -~ o F+ H| - - - + + + -+ - - - g+ - + + + + + + - - + +] + - - -

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

NOTE: Series components are seasonally adjusted by issuirg agency before tke directicn of change

is determined.

014

SINSEI [EINL[rUy

*Denotes machinery and equipment industries that comprise series 24.
1Ircludes durable industries not available separately.
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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
C.—-(D19) Index of Stock Prices, 500 Common Stocks (24 Industries)

3-month spans
1959 1960 1961 1962

Series components wlale|e|o olulale aleizlolalol u] &l Alwlale]lslolg|lala]la]lnl

2E5|E218|318)8 1528\ 2180212081812\ 8 5121212181212 1X)121214) 4812

EHEE HHAHEHHEHHEREHHAHEEEHEEEEHEHEEE

223121832 (&2 i8 g &)f|s (3|2 |R|S|2| &2 |&|E| &2 [S[5|2i&|S[2[&|I|& (2

Percent risingl......c.ccvviann.n teveensenea |68 66 36 21 26 64)57 27 12 28 41 52 51 64 39 36 42 76|94 96 96 95 94 TL 57 58 55 56 62 73|52 40 38 33 O
500 stock prices....ceeevvevenonses viresasesd T = - 2 HH - - - - 4+ + + - - - FH+ + + + -+ F S+ F+ - - -
Mining 8nd SMElting.....eeeeveeeceecacsccncacena = = = = + +[+ = - o - F + 4+ + - + F + £ + + + + + + - - - F1+ - - - -
Coal, bituminous....cocevecrvesnnsares tederasesd T+ + + H] - - - - - - - 4+ - - <« o}t F F F + + + + + + + +]|+ F+ - - -
Food COMPOSite.civsrercrvsrcessossscsnsssseraass] ¥ + F = o +] + = - = + + + + + + + +|+ + + + + + + + + + + +1 - - - - -
Tobacco (cigarette manufacturing)...... FOPTUON IR S R T R S SR N T S S B N S S . S S T IR
TeXtile WOAVEIS . ueeerrenaerrenanransenasenaneael + + = = o # = o - o - o o + - - - <+ + F + + - - + + + + H[+ + F - o
POPer teaseeetnvrersrssnsasassnsasrsnsnssscnsasse + ¥ F+ + + F| - - - - - - = - - #+ + + + + - - + + + + F+}] - - =~ 0 -
Publishing...veeeeveeccscsoccvoscasnense esreeas] = F + F+ + H] F + - F F F F & - -+ H A e - - + ¥ Fla - - - -
ChemicalE.cseserererecnesonncessnosoccnssecsaasa]l T+ = o = H o0 o o o = 0 = 0 o o = +]+ + + + + + + + + + - -1 - - - - -
DrUES.seeccesncnesoscsascssacssosanssnsssccnseces|] £ + = = « # + o - + + + + + - - « .+ + + + + + - + + + + +| - - - - -
0il COMPOSIteaeerrcanencsseoncstcnsccnssnenessaaf = = = = = 0l + = = = = = - + - + + + + + + + + + - - - - + +}+ + + -
Building materials composite...iceviasvvcrnveses] = = = = = #| o o - F+ - o o0 @ 4 - o F]F + + F + o - - o - o Ja = o - -
Steel.cteenerniinrserencrsncosacnnes O L e e T T B T I T T IS
Metal fabricating..eeeceseceesneceans teeserrsnedl P F = o = #+ - - o - 4 4 e 4 o - A+ +F - - - -0+ t -
Machinery composite...ceevecceveanaes tevsecseses] F 0 = = = H F @ o0 2@ 40 a0 a4 e+ F]F o+t - e a0 - ] o -~
Office and business equipment.....ceevseveenaese + + = = = + + + - + + + + + - + + #| + + + + + + + + + + 4+ ] - - - - -
Electric household appliances........ F N . S T [ e L ] TP I I N K 2 T
FlectTonics.seceeseensoassoncassanssa cesrsserses] T o~ = = +l + - - 4+ + + - o - [ B T T S O o T o
AULOMODILES cvevverrrnaseonooeasonnesonnnnseesa  + + = = =] o = o o o 0 2 0 = = - o] -+ + + 4+ 4+ -+ + + + [+ + - - -
Radio and television broadcasters....issvessssss ¥+ = = = = #|[ + = - + + + - o <« o =« o + + + + + - - - - - H+ T+ + -
Telephone COMPENiBS...ussecesessonaes vebtenerened =t = - = #H + £ + F+ + + -+ 4+ + + +]| 4+ + + + + F - -+ + + +]+ T o - -
Electric companies..ccceceiaesvciansacstoncscaeas] = + + — = +| 0o + + + + + + + + - - F+ + + + + + + + + + + F) o -~ -+ -
Natural gas distributors...c.iieecececcsnccccasansf = + = = = -] = = - =« + + + 4+ + + + +|+ + + + + + + + + + + +| o - o + -
Retail stores compoSite...euieeceraceccrrencnenss ¥ + £ - 4+ + + =« - + 4+ + + + - = - +]+ + 4+ + + + + + + + + + - - - -
Life INSUTABNCE...c.vveeesesnscsrcaccesssssnessess] 0 F + - - =1+ + - = - - + + + - - #+ + + + + + + + + + + 4]~ - + + -

+ = risingy o = unchanged; - = falling.

NOTE: Series components are not seasonally adjusted.

1Based 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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Analytical Measures

42

%1 eunp I03 BB,

*pagsnlpe L{Teuocswsas jou ale sjusucdmod S3TILS :HION

*3uTTTey = - f{pedusyoun = o {BuUTSTI = 4

B s L P P “eseereseseeesii(qT) ROTTEL
I S S e A T T I S e S S S £ T T I R seeessseeeenso(-qT) I8qqnYy
0 0 0 6 06 0lo 0 4 = - = — = = = =« =l 4 4+ 4+ 4 + £ F F + F +1+ + F 4+ 4 O |eeeeeereen sesessseses(oqq ooT) uTsSOY
ST T SR T T T T T T R R R A T S e Trerereecrecene(0qT) SOPTH
L S O T B A S N T A T T SR N B S e A e Rl S srevescecese(-qr) sdoj Toopm
+ 0 - - 0600 0 3+ 4 + 0 0 4 O = = == = = - = 4 = - = = 3 4|+ + + + + +
+ + + + 4+ O+ + + + + +F 4+ + F + + - == - = =+ 4+ 0= - = - =
I T T [ A e T R S B T T T T S S S S S B
- - - 0 4+ 4|4 ¢ 0 0 06 0 0 - = - =1I- 0 0 O O 0 0 O 4+ 4+ 4+ 4+ |+ + + + 0 O
- s+ 4+ - -7+ 4+ + F+ + A+ -+ s+ - -+ -] -0 - - -
A I N L T T e S S S S T S T S R & T S S serccert(uoy) dexos Tee3g
o 4+ - = =~ =}~ = 0 0 0 0 0 4+ 4+ 4 - =|- = = - 0 O 4 O 4 = = =|= = = 4 + % ..........A.n.c deaos pee]
- 4 + 4+ 4 4] - = - - 4+ o+ === -t === ==t o+ -~ - -..‘........‘....o..-......-..A‘D.MV dezos hmnmumog
-t . - 4lm e = = = % 4 4+ 4+ =)= = - = = = p = = = - —le 4 4 4 g g [TrerereescerescecccgTRTIIRYEM TEIAISRPUT TTY
8€ 05 2V Y5 29 g5l 9% 27 69 69 VS 05 85 T8 €L LL 9% TE|ST 27 SE 85 8E 97 05 9 97 95 5 G%[8S 7§ 85 WG 86 Gt rr ettt e ettt BUTSTI qUIOIS]

| zlolw|zlala = ey zlojwle|alaw £ 1k zlo|lwmizial g >
HHERRHERHI R EABE R HRRERR AR
EIE|E|E (518 12|8|s|E|E 18151515 8|58\ g|5|S|E|E|5 8|18 |8 (e|e|<|& |E
- squstuodmod SITIeg

2961 1961 0961 6561

sueds yauow-¢

(s|011310) |DrySNpU| £]) SO S|DIIAOW [DISNPU| Jo xapul (£ZA)--'Q

panutuo)—~I NIS3Ad OL 6561 ATINC ONISIY SIS 4O LNIDAId ANV SNVCS IWIL G3141D3dS 3IA0 SININOJINOD SIIHIS NI 3ONVHD 20 NOILIINIQ-'9 2|90l

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

Federal Reserve Bank of St. Louis



43

*peuTmIslep ST o3usByd JO UOTL0ITP O3 2I10J9q Snsus) syj J6 nesang ayy £q pessnf{pe LTBuosess sl squsuodmod seTIsg

‘9z 95931el @2y} ATUo JOF umoys aI1e 93uBYd JO SUOTIOAIT( " EBAIB JO}IPE Joqe LY UO paseq sT Surstd quedisd syl,
*(wexdoad -¥) squsuodmoo Jo jusmisnlpe TruoswESS MOU UO pased;

*gRg £q pejrudisep se Nom.ﬂ- ey ut quemfordmeun juegsisisd pue (exom Jo juedisd g) [ETIIUBISGNS JO SBOIB SOIOUS(xx

*sad £q peeudrsep se 29T Lel UT (esom Jo quedied g) juemAoTdweun TBTUBISQNS JO S8OIB S330US(x

-aTqeITeAR j0U

*EION

W (-uxsiqed £31AT908 91Qquasdmod 8 MOYS 03 PolIsAUT

Analytical Measures

ST 9T ‘908TJ Ssoursnq uUSYM STTBJ PUe STTBI L£ITATIOB SSOUISNG TBISUSF USyM SISTI ATTeEnsn SoTI9s SIY} dsneodsg) °JuriTel = + ¢pedueyoun = o ¢BursLI = -
P e e TN e
-+ + = +{+ + + = 4+ - = - = 4+ + 4+ - - 4+ 4+ - = = - = 4 - | - - 4 - - ©7TTo0sSTOUBAY USG9 |
L S i et S N R S SRRl adRe R SR N A S S e S Berrettrecpueliaod |72
T T T o T U SO R R R Y- i Ty
NOIO®M ISdM
T S [ L R LR TR R PR R PP e et et
+ + + + =]+ F F + = = - 4+ 4+ - - 4+ 4+ - = = - - = WWW-}H - - - = - R 1200 f TA
- 4+ +F =" -+ 4+ + T+ - sy s - treccttragowryeg (2T
T o R R R ROt oy h
NOIOD® HINOS
e 1 . L T R R T e ] 3
e R T T T T L T T T T L T csecaerssesessanes ............m.n.monm.mmwﬁrﬁ..nz €T
P o M AR R R LR PR PP PR o S 12
e e T S T T T I S T ...........................:...*%#Ho sesuwy |22
N e T S i N T i P ................................w.m._”om.mnw..nncu_” G2
e T e R R LR R LIt 2 Pe 14
[ T T R R A T
T L R S rad 11
bt ot o=l m d e m g m e = = po e h e e o oo e b e s = e o e Ut ouTg BT
-+ 4+ = = - - -y o+ - - = - = = - 4 VNWW4 - - - - - ..........’.........‘............~‘..Ow.mo.m£om
NOTOHY TYYINED HIMON
bttt b4 = m e om ow|E e m o s e m h e b a e e o a ey e L aouspTACY (€7
T P 1 LT T T N ................................**Qm.mdﬂmvu.ﬂmw
B T T S i T T T S T Seeereeesisataetiiaenen e grudTepeTTYd |7
N o T e AR ELI T TR R R R YRR RETRTR RS- po i £
N e S RS SRRE LT EE L AL TR T TRRTES R Rty Qoo Iy
m b+ = fmd = om ok d b a b a e om m b = b = a b a e = b e ey | TT
e+ 4 4 HlE o e o e d o o= e s b e om =k d a A = = m = = freereeeseeesieesiii e oTRT g 9T
e b ot 4 e o o= e = e g = = ge = = e e o e e b b a4 b o = = e o feeeeeeseeseeeeiieniiiiieen e iyoys0g |,
NOTOEY LSVHHINON
-+ + 4+ =+ + + -+ -+ + + - -+ - - - - - WWW+ M - - - = = fTrTocrcerceccccoSBATR JONLBW J0qBT LY
0€ 64 48 B9 8E|09 LL T9 07 §S TG 29 99 29 89 €5 7S |TE 67 02 €€ T2 8¢ €7 82 OV 0% €8 €8(€5 LT 9 €z 9z Q7 [ rororrrerrrerersrrrr s BuUISTL quU80Iad
R Zlolwuie|wla e o e Zioln|e|alw E|Rs|vlziele|zlsiglglE o
FIEEE 818 8BNS B SIE RS8R ST ST £
wmwmnwmww%wMm.m;wmﬁw.m.ww%wwmmwvm.ewmmmaww 5 5
G slsjo|s|eld]t|v]m|F <l v |olBlojd|jt|D|® Sl |vis|olsleojld|ctio|n squeuodwoo SoTIAg 3
]
L
12961 961 0961 6561 =X m
sueds yauouw~¢

(spaay 97) swoibosd 304§ ‘aduninsu) .nuExo_an:: oy sunno|) joyru| Appaay abosaay (6Q)---3

penuiuo)—I NISI¥d OL 6561 AN *ONISIY SIS 40 LNIDUId ANV SNVS INIL A314103dS ¥3A0 SLNINOJWOD S3143S NI IONVHD 40 NOILDOFAIA--"9 8(qoL

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~Continued

F.--(D41)Number of Employees in Nonagricuiturai Estabiishments (30 Industries)

1-month spans
1959 1960 1961 1962
Series components alelelolglo] sl wle wlajelis]o O]l wlatet>lo|lglol ] bl
212\8181218121815 2121212/ 2\21812\812\214128\2121 518181 212\21 204 2092
HHHEHHHEHHEREEHRHHHEEBEEHEEBEHHHHEHBE
ew«:moz‘ghhg«E*—:h<mozfgerﬂ§<§nn<mozghh§<§
Percent rising......eceveciennscinnrssensds|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 53! 33 82 82 92 68
Al] nonsgricultural establishments.........| + - + - + +|+ + 0 + - - 0 - - - - |- - + + + + + o + + -1 - + + + +
Ordpance 8nd GCCESSOTi€S.eeecccsesscsaccsssvess + = + + - +| + + + = 0 - + + 0 0 + 0f0 0 + - + 0o + o + + - -] - 0 o + +
Lumber and wood productS......ceceessscecsassss] ¥+ = = = + +| - + - + - - o - - - o4+ -+ + + + - 0 + - + ) -+ - ¢+
Furniture and fixtures......cccceeneecncsenceed ¥ = = = + +| + 0 + + - - o - - o - o] = + + + + + + + - + + F] - + + + ¢
Stone, clay, and glass productS...ceceeesecseee = = = = 0 +} = F o F F o o - o - o of- -+ + F+ + F + - + - o - F - + 4
Primary metal productsS..cceceevecerccncecccncss = = = = 4+ H + + - - 4 - o o 4 - o ] a o 4+ + + + + o0 + -+ FH] + + F + -
Fabricated metal productS......cvevceececcreses = = + = = #| + + - = - - o = o = o o= =2 0+ + 0 =+ - -+ H -+ + + 4+
Machinery, except electricll....cvveeevnvaveees ¥ 0 + = = +| + + - = - - o o - o o ol = = o + + - + + - F+ + 4| - + F + 4
Electrical mAChINETry...vviiiiieenranssncanesses + F + + « +| + + - - = - o - - - 4+ |+ 4 + + + + - + - + o F+| + + 3+ + 4
Transportation equipment.......ceevvceccassnnesl = = + = = F1 + & _ - - L o - 4 o o o= = 4+ + + 4+ + - - -+ 4+ - F + 4+ 4
Instruments and related productS8....ccieveeeesd) + 06 # 0 = 0 + 0 = 0 = = = = = ~ | 2o o 0+ + + + + - -+ - - F+ F + 4+
Miscellaneous manufacturing industries.........] + = + o + - - + + + + + « - - - =« 2]l o 4+ - 4+ + 4+ - - - + + =] -+ + + 4
Food and kindred products......cscsseeenvecnsens = + = = + +|[ + - - + - - + - + + = 2l -+ - - + - - + + + | - - + + -
Tobacco manufactures...vvevveecossscescssssssss = + = = = glo + 0 0 0 = + = + + = =/~ 0 + - = 0 - + + - - 0| t - 0 0 o
Textile mill productS..ccivvevesesscecscsossens ¥ = = = = =] 0 = + = 0 = = = = = @ aj= =+ + + + 0 - - + + +| 0 - + + -
Apparel and related products....eeseeeieiniensised] ¥ F F - + FH -+ + -+ o o - - - o L.+ + + -+ -+ - + 0 ¥ - + + + -
Paper and allied productsS.....cvevvuvnennenesed ¥+ = + = 0 #[+ + + 0 + 0 = - = - = [+ -+ 0+ + - 0 - + + F| - + + + +
Printing and publishing........ccvuivvveevnnness ¥+ + + - + [ - + + 0 + + + 0 - + + -]o + - + + + - - - + ol - + + + 0
Chemicals and allied productS...eessesesecsssss] ¥+ + 0 = 0 =0 + = + + + 0 = - = = - = + + + + + - - + + +{ - + 0 + +
Petroleum and coal products........ceeeevevseesl = = + 0 - +|+ 0 0 - + 60 0 0 - 0 = == = 0+ 0 0 - + - + - -t ¥+ 0 0 o0 O
Rubber products.....ccccieiiiiiiiinenncnseanssf ¥ = + = = -l o + + = = + = - - - o do -+ 2+ + + + 0 0 - + +f o t + + +
Leather ard leather products.......ceeevevseess{ 0 = + 0 = = - - + + 0 - = + - 0 = |+ + - + + + - 0 -~ + - +| - + + 3+ -
Mining . e et iiiiiiiiiiineniiectstnntcncssnneneal ¥ = = + + 4] = + - + o - o + 4 o0 o ol - =+ - + - + -+ - + -] - 0o + + +
Contract construction.....ccveveiiniccrccennea =+ = = = #l =+ - + + - + - - 2o o o+ 4 F - -+ - o -+ - | -+t o 3+ o
Transportation and public utilities............] o = o - + +{+ + + + - 0 = - - - - | - - - + + + - 0 - - -] - + 4+ + -
Wholesale trade...veuieeeiecernsverenanaseerees| ¥ + = + + +1 - + + + + - + + - = =l e+ - F + + - 0 + - |+ + + + +
Retail trade...c.ccvveiinnceriivnrsnnncasssnecess ¥+ = + + +l+ + = + 0 0 + = - + = =]+ = - + + + + - - 0 + 0ol + + ¢ + +
Finance, insurance, re&l est8te...ceeeccecceece) ¥ + + + + +l + + + + + + + + + + 4+ 4|+ + 0 0 + + 0 + ¢ + + o + + + o +
SO VICE. s terrreetannececnecncsssssnssasssassssl ® ¥+ + + + Hl + + o0 + + + + + 0 + + + - + 0 - + 4+ + + + + + +| 0o + + - +
Federal govermment.....c.eeceenvessnccacnseosee] © = + + + ol o = + - - - = + 0 0 = |+ - + + 4+ + + 4+ + + + | + - + + +
State and 1local goVErmeNt....ceeeeececareseesa] ¥+ + + + + +| + + + + ¥+ o + + + + 4|+ + + + + + o + + + + 4| o + + + +

+ = rising; o = unchanged; - = falling.
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NOTE: Series comporents are seasonally adjusted by issuing agency before the direction of change is determired.
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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) ladex of Industrial Production (25 Industries)

1l-month spans
1959 1960 1961 1962
Series components ol ap
'3%"%‘588”%%5’&55"5%"%‘88§§ﬁ§a§§??%58§§mga§§
sld v |o|= R < 155|295 = | e < siglsinjol= 1 < S
A R i I A ot e e A e R T I
HEAH R E R E R R G R R R E R R A R I L
Percent rising....... veeeneee cessoane vevee-o| 74 28 44 38 50 92} 62 16 52 62 66 58 52 34 18 46 30 20| 46 32 58 86 84 .84 76 66 22 88 72 64118 72 58 74 64
A1l industrial production............ tereens - - = -+ { + - = + - 0 = = = =« o =~ 4+ + F+ F + 4+ - + + +H - F + + +
DURABLE GOODS
Ordnance and accessories........ Cereeaes [ + 0t + - H - + + - = - 4+ + o o+ 4 =« + 0 - F - + 4+ -+ + 4] - F -+ +
Lumber and wood products........ [P Cevanes + B . T e I T S T L & T A
Furniture and fixtures.......... Ceeeanes eesees R T s e T A 2 A - B Y- B S
Stone, clay, and glass productS...cceeeeecnnnen + - = = - H -+ o+ + +t + - =« 0 - - -F+++ + 0 - - - -+ r 4+
Primary metal products..........vevueen. R o I (S T T T T T U S N S S g
Fabricated metal products......eeveeves. ecenee T e R T T S S S 2 I S
Machinery, except electrical............ Ceeeeas L T T R I T . S S N N . I N A
Electrical machinery....... tesctcsseanne cenenes + 0 *t - - H + - + - + - 0 - - - + H + - - + + + + - + + - + + T _
Transportation equipment........ Caeeeees ceevane L T S T T Ty SPEEY T TR [ S N SN SN N T B R
Instruments and related products........ teeeaes + o+ + 4 4+ - - F -+ F + + -+ 0 o = = 0 = + + + + - F + |- - F F
Miscellaneous manufacturing industries......... + - -+ - H + ++ -+t - = -+ - 0o+t -+ + o -+ A+ + - - T+
NONDURABLE GOODS
Food and kindred products....... tesenaes ceeeans -+ 0 - + # + -« + + + + 0 0 0 + - FH + - + + + + + - - + 0 -+ - + - o
Tobacco manufactures.....eeeeess [N teseran + - =+ - - et - 2 e+ + - -+ - - -+~ F+ 0 |- F +0 0
Textile mill productS.cccecsascs cosesene P T T s T e T s T R . (T N S N e S of R S S
Apparel and related products............ [ 0 - + + + 4+ - - + 4+ + o + - - + 4+ f =+ + + 0 + + + . - + - + - + - F o
Paper and allied products....... Neaserereasanens + -+ 0 - # + - = + + o 0 = + = - -+ + - + 0 F+ - + - + - F - +t - - +
Printing end publishing......... teereaen eeseee | F H F -+ 0 = = + + + + + - + + | = = 0 0 +t +t + + - + + o + - + #
Chemicals and allied products........... iveeae | F F F - 0 HF =+ FF 4 e o e ool e o+ + + + + 0 -t -+ -+ F
Petroleum and coal products..... [P cereens + - = o - =+ =+ + 0+ t = =« = = I+ + -+ + -+ - =+ - F - T
Rubber products...c.cveevecenenas sesenass ceseans + = 90 = = H + = = 0 *t + - - = o o o]« = =+ + + 4+ + - + + + - + - F o0
Leather and leather products ............ ceeacas 4+ - e e ma H + -+ + + 0 =+t =+ = o[+ = =+ + + = + - + + +| - 0 - + *
MINERALS
Coal..veereceeeansencscasacnanes Ceeeraes -+ + + + | = =« + + = = + + ot o tf e =@ =+ F+ - 0o + + + + 0lo - + + -
Crude oil and natural gas ....... cesean vertesenen - -+ttt 4 - e et -+t -+t |+ -+ + -+ -+ -+ + +] - 0 O+ -
Metal mining....cceveececeesaces cecscene ceneens - - =%+ + HF+ + F+ t o e -+ - -+ ]+ -+ - -+ + 0 + +t + ¥|O - ~ - =
Stone and earth m1nerals..-. ............. recscae + + - = + + - - -+ -+ + o ot - ot e+ttt - -t - -]+ t+t +F
+ = 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
H.--(D54) Sales of Retail Stores (24 Types of Stores)

4

3-ronth spans
1959 196C 1961 1962
m] ts

eries comonen alglslslzlslalelslalzlzzl2lalala 8] 8l 5| alzla|2] 2l 55 5] 5] 2151 5 )8

’?‘f‘?‘?za.’?“;‘;‘T‘L’?‘?‘f‘??z.;’?“.‘.?_é’?’?‘f"."?z.xjg“n'.‘fﬁ’?

sl 8315815158181l 518|5(81312 5l 8i8|s|8l5(|8|2(2i8|8|B|8|8|c!s

HES 5128 |S|2| &3228 F|2|5|5 2 la|o|= A2 E2|S 5| 21832 &lS|2|2
Percent TAiSiNg....veveeevcsssneconencecacses| 67 29 50 46 62 54|58 38 48 79 54 62 21 46 42 46 46 4442 40 73 48 58 54 71 83 35 75 71 90} 7L 60 69 96 71
Al]l retail S81€S..ccvcevcervovennsosncrcnsss + = - + - -+ + + + + - e e+ + ] - -+ -+ ] -+ + o+
GIOCETY SLOTES.eervrererererassscssensonsnneanne = = — + + + + + + + 4+ + + - o + + # + - + - + + + + 0o + + +] + + + + %
OLRET £OO00 SLOTES .. vevenevecncessarevonsesesanea + ¥ F+ = + + - - - o - + + o - o + - 4+ + + o - + + - - - -} - + + + +
BBUING PlaCES . vueveneenseenesssasasnsnsasnnesas ¥ = + + + # + o - + + + o - - -+ H - - F 4+ F - - -+ F H o+ + T+ o
Department StOTES..eieeseeererenssnsecssensaneas ¥ + = = = # + « o + = + - + 0 + - #H -+ 0 + - + 4+ + + - + +| + - + + &
Mail-0Tder StOIrES.cvtnsscrteccscssssccsacssccsace — = + + + # - - - + + - - + + + + 4 - = + + + - - + - + + +1 o _ - + +
Variety stores....cviveeiieieencssrsncnconcecnans ¥ = + - + H + - - + + F+ - + - - - 4+ + + - + + + + -+ + ¥ 4+ + + o+
Other general storeS.....cevvveeanincnrnvcennsene = = = = = H + + + + - - - + + - |+ + + - - = 4+ + - + + 4| 4+ 4+ * + +
Men’s WeaTr StOreS..cevcecessssoccnsssnncssccaaes ¥ = = = = #H + + + - - - - + - + - |+ 0 + - + + + + -~ F+ - 0o} . - + F+ 4+
Women's apparel StOreS....eeveeecercnnecesnnnses ¥ = 0 = + + + + - - - + - + 4+ - _ - - - 4+ - - - + + - + F+ #| - - + + <+
Family apparel StOTeS.....ccveveecernnnccnnnnacs ¥ = 0 = + H + — + + + - - + - - + H + - + - + - + + - + + F + + + + 3
OHOE SLOTES . vecnncseocacoeascssossnseconsnsseaa ¥ = + o + &+ + 4+ + o =0 = + + 0 o 4+ 4+ + 0 = = + + - + - +] + + + + _
Furniture stoOreS.ceeeceerccescocssocncacocnsessced = = = = = =/ = = = + = + = - + + - = - = = + + + + + + - - +] + + - + _
Appliance and Tadio SLOTES....eeveveeeeerenencad + + + + = o o o o 4 o o o o o o - HdHF 4+ 4+ +F -0 o o+ + 4+ -+ - 0 - - -
Building material de8lerS..e.ieeesrceecensseenes) = = = = = 4 - - - + - + o - o - o 4 o = + .2 - -+ F+ - + F F} - - - + F
HArdware StOreS.c.eeeeeccecoscccscccnoncsccnssse = = = = =« =/l + + + + + + = =« = - - ol + + + - - - « + - - - 4+ + + - + +
Farm equipment dealers...cvoecvvaveecresncnnnced + + + + 4+ o = - - + + + 4+ - + + + + - e - et o+ o+ -+ o+ ]+ o+ + -
Motor vehicle Qe8lerS.veeeeeecroecescrocnsceanse + = = + - = = + + + = - o o = + + | - = + + + 4+ - - + + + 4| + - + + +
Tire and battery de8lers...veceervsvscescccccasal = = + + + & 4 o - + + + o - - - + H -+ - + 4+ + + + + + 4+ F o+ + + + o
Gasoline stations.....ccieeerenoecnnennenn, L M -+ 4+ + -+ + 4+ 0 H -+ -+ + + ]+ o+ +
Drug and proprietary StOreS.......eeeeeeseceenes + + + + + o+ + 0 = = + + + + + + + - - + + + + + + - - + F F - o + +
Jewelry stores....cevinnieiivneriiinnrnernnae ¥ = =+ + H - -+ + + - - - 0 - - =+ - - -+ - + - -+ + F + + & + +
Liquor stores.....vvvevetnninerrersrccnnrenceens ¥ F = = F 44+ + + + + + + + - - 0o |+ - + -+ - 4+ - + + +]| + + © + -
Cther durable gcods SLOTES...evveerinncvnccnnaesd = = + + 4+ ] o = -+ + + - & + + + -] = o + + + + + + 4+ + + | - + + +
Other nondurable goods StOreS.....vcecvvecceasss ¥ = = = = - - - B S i . T T U T A R I

saInsedy [eonf[euy

+ = 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 Iev_éls measured from reference peak dates to 18 months
aofter reference trough dates in4recent business cycles, for selected series,

9. Construction confracts, comm. and indus.!

Index
- 180
Reference trough dates y
October, 1949-—-April, 1958 1160
_ ****August, 1954 — February, 1961, '
. ] —140
1. Average workweek, manufacturing
Index - - = J
Reference trough .
— dotes -1120
Reference 7 100
peak levels
100 \
- 80
N illlllllLlLAl IENTE FER WY Ry e |
29. New pvt. housing units outhorized
- 150
i
]
1
os Ll b i ity N <140
24. Valve of new orders, mach. and equip. ,' ‘, ,’l_‘\‘
e ! i 1]
\ \
! Do
150 - S \ = 130
140 |-
130 - 120
120 -
4
10 | - 110
00} K
. I\l I"\
v 5 ’,‘l 7 -1 100
90 Y} N !
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[}
oL v
i | 90
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| V
Lol b a1 Lo b ada sty il
-12 -6 0 +6 +12  +18 -12 -6 1] +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
greceding the reference peak month, and the month following the reference peak month is set at “100”.

For the 1949, 1954, ond 1958 cycles a 3-tern moving average is shown. -
Latest data plotted: Series 9 + April; Series 1, 24, 29- May,
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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 4recent business cycles, for selected series.

Index 13. New business incorporations
150 ¢ Reference trough Reference trough dates
dates ——October, 1949=~-April, 1958
. - N « + s sAugust, 1954 ——February, 1961
e .t .4.‘ N '
140 :. ... ’[;f ....x: ”'., :-
l‘,.: \‘ AN 17. Price per unit of labor cost
]30 B ,I \/I \
:’. ’,I Index
food -
120 |- i1 1o
o r’ l’ \‘
I
]
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1k oh Reference
: peak lovels ~{105
00 - EAe) : "v/\v v
;) ; V-
.o —100
* t
90
Lot bt ol gt st laa gl
1 os

19. Stock prices, 500 common stocks

Laa bt eadaad ot laa s bl

180 23. Industriol moterials prices
170
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8oL [T T T ANE AT v A TE ATN e n | Loadaadaatg J_Llulilllnj_lelnl =70
-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 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 pedk month, the month
preceding the reference peak month, and the month following the reference peak month is set at “100".

Latest dota plotted: Series 13 - April; Series 17, 19, 23 - May.
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Cyclical Patterns

COMPARISONS OF REFERENCE CYCLE PATTERNS --Con.

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

Index 41. Empl,oyoo: in nonag. establishments

105 F - Reference trough
dates
S Reference trough dates
: ——October, 1949—~<April, 1958
Reference | *+ s sAugust, 1954 — February, 1961
b 43. Unemployment rate (inverted)
100 - Index
— 140
L - 120
-1 100
95 L l
- 80
[ IS BN ATl SYYENE AR N U PN AW i
54. Sales of retail stores
' -1 60
[
120 - 1
I~ Lyt d e bs i bt 1)~ 40
ns 55. Wholesale prices {excl. farm and food
L 10
110 -
105
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E 100
100 ]
.
.. ..
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5 llllllllllll‘l 1|l1|lnl||l||l11 |||||_|l|_|_]|__1“ [l_I.Ll+lll|lllllll
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Months from reference troughs . Months from reference troughs

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

Latest data plotted: May.
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50 Cyclical Pattcrns:

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 4recent business cycles, for selected series.

47. Industrial production

Index .
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120 - -<—-0rough
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L LNl | 125
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i 11s
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=12 -6 0 +6 +12 118 =12 -6 0 +6 +12 +18
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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 ot **100''.

Latest data plotted: Series 47, 51, 52 - 'May:; Series 49 - 1st Q 1962.
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Cyclical Patterns 51
l CHART 4 COMPARISONS OF REFERENCE CYCLE, PATTERNS-Con.

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

62. Labor cost per unit of output, mfg.
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For series with @ “months for cyclical dot-ninnnce" (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 - May; Series 64 - April; Series 61 - 3rd Q 1962; Series 67 - 1st Q 1962.
Digitized for FRASER

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



52 Cyclical Patterns

H CHART § l COMPARISONS OF SPECIFIC CYCLE PATTERNS

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

9. Construction contracts, comm. and indus.2
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1949 1958~——— — 240
‘954 s00 0 1961—‘—‘
-1 220
1. Average workweek, manufacturing 4 200
Index
- 180
( - Specific trough dates
1 160
- ',"'-.4
105 - \ ~ N T
A // \ V4 e -1 140
VA ! /
/ \.‘Q".'ﬁ, \‘\ N /
’ N AW ALY !
P\ [N o, 110
[ v i Wi A
// A o /Av i
{ Y :"'0. .: Spec“ic "_ough levels Jann NUTEETI BWE R WY N WY PH
100 29. New pvt. housing units outhorized
[nlnl;tllllnlnlul“|||I1| e
24. Value of new orders, mach. and eauip. Jhso
— 140
X 130
i‘\ - 120
\/
— 110
-1 100
gw USRS IR ITI NS T B AR IE N
0 +6 +12 +18  +24 +30 0 +6 12 418 +24  +30
Months from specific troughs Months from specific troughs

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

1See appendix table B for “specific” dates.

2 For the 1949 and 1958 cycles, a 3-term moving average is shown; the 1961 specific trough date has been selected
funmﬁvc

L ly.
Digitized EEF«BA&&% plotted: Series 9 April;  Series 1, 24, 29- May
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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.
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For series with a ‘months for cyclical dominance” (MCD) ot “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, ond the month following the specific trough month is set ot “100°.

1See appendix table B for specific” dates.

Latest data plotted: Series 13 - April; Series 17, 19, 23 » May.
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34 Cyclical Patterns
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.
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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 trough is set at 100”. For quarterly series (series 49), the specific trough quarter is set at “100’.
See appendix table B for “specific” dates. '

Latest data plotted: Series 41, 43, 47 - May ; Series 49 - 15t Q 1962.
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Cyclical Patterns

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.
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For series with a *‘months for cyclical dominance® (MCD) of “1** or **2** (series 52, 53), the figure for the specific
trough is set at **100’". For serles 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°".
appendix table B for “*specific’’ dates. .
ased on tentative specific trough date for 1961 expansion.
Latest dota plotted: May. ’
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Toble 7.--PERCENT OF REFERENCE PEAK LEVELS A5 MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE TROUGH DATES
IN THE 9 MOST RECENT EXPANSIONS, FOR SELECTED SERIES

For sorics with a
and 66),

"months for cyclical dominance"
the figure for the reference peak month is used as the base.

(MCD)

of lll'l or "2"

(series 1, 19, 23, 41, 43, 47, 52, 55, 62, 64
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 prccg?—
'he

ing the reference peak month,

and the month immediately following the reference peak month is used as the base.
vase 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--
Sclected series refer- - -
ence | July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. ] Feb.
trough! | 1921 | 1924 ( 1927 | 1933 | 1938 | 2949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workwcek of production workers,
MANUEAC UL N s enreresasvensorsnsssccnnss 15 No | 96.8 | 99.8 | 70.9 | 94.7 |102.8 |100.7 |100.8 | 101.2
2. Accession rate, manufacturing..eecececeiesas 14 72.3 | 50.6 {124.7 | 56.1 [102.0 |104.9 | 92.5 |114.5 | 111.5
3. Layoff rate, manufacturing (inverted)....... 14 22,6 | 57.4 |143.8 | 37.1 | 70.1 {152.8 | 93.3 |105.6 | 145.1
6. Value of manufacturers' new orders; durable
goods industrios.escsiiiiiiciiicerercncnnias 15 [159.8 [131.1 [104.7 | 39.1 |158.2 {212.7 [137.4 |117.9 | 108.9
7. New private permanent nonfarm dwelling
units started...iieseecssrsionsricnsannsnne 15 |138.8 (156.3 | 79.0 | 16.4 (146.5 |168.5 |113.3 [136.8 | 122.6
9. Construction contracts awarded for commer-
cial and industrial buildings, floor space? 14 45.1 |126.8 {123.4 | 16.7 | 68.9 |168.8 |132.6 [102.6 | 101.3
13, Number of new business incorporations....... 14 82.4 1107.3 1118.6 | 68.2 | 85.8 1100.4 (137.1 |130.2 | 100.3
14, Current liabilities of business
failures (AAverted).cveveeveoreoococcneoren 15 20.1 [130.8 |117.3 |175.3 |108.6 |115.7 | 75.6 | 89.4 94.7
17. Price per unit of labor cost indeX.......... 15 NA NA NA NA NA ]112.2 {101.9 |200.6 | 100.1
19. Index of stock prices, 500 common stocks.... 15 1104.9 |137.1 |191.9 | 33.0 | 78.6 [138.7 [185.1 |123.2 | 114.1
23, Index of industrial materials prices........ 15 59,5 |106.9 | 98.6 | 68.5 | 94.8 [142.5 [115.0 | 99.5 93.9
24. Value of manufacturers' new orders, machin-
ery and equipment industries...iseseveseses 15 NA NA NA NA NA NA |142.0 [120.2 | 106.9
29. Neow private housing units authorized by
local building permits..eesessecsescceccces 15 NA NA NA NA NA NA NA 1123.9 | 124.0
NBER ROUGHLY COINCIDENT INDICATORS
41, Humber of employees in nonagricultural
eotablishmentGeeseesesanacsssrocrcnnnns veee 15 81.9 | 95.8 |192.9 | 81.1 | 96.7 |104.8 [102.2 |191.4 | 100.3
43. Unemployment rate, total (inverted)..... vees 15 NA NA NA 0.2 | 73.8| 99.7 | 62.6 | 8L.0 | 94.7
47. Index of industrial production.......... e 15 97.7 1100.0 [109.4 | 68.9 | 95.4 |119.3 {106.2 |106.1 | 107.2
49. Gross naticnal 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 (Q).. 12 NA NA NA NA NA [111.5 |106.5 |105.7 | 105.6
51, Bank debits outside NYC, 343 centers........ 15 86.3 [115.0 |123.7 | 49.8 | 96.5 |127.7 | 117.4 [ 114.2 | 116.4
52, Porsonal income...eveeees.. et reereeaceatnes 15 NA [110.8 |112.9 | 61.9 | 97.8 |114.8 |110.2 |109.0 | 109.0
54, Seles of retail stores.....cisvivieiciicnnses 15 |100.0 |110.7 {102.7 | 67.8 | 97.1 |123.2 {110.4 [107.9 | 104.7
54, Indox of wholesale prices, all commodities
other than farm products and £00ds.....s... 15 67.5 | 96.4 | 92.6 | 86.0| 95.1 |110.2 | 103.5 {10L.9 | 99.6
NBER LAGGING INDICATORS
61. Business oxpenditures on new plant and
oquipment, total (Q)..... tesessvensannsenan 12 NA NA NA NA NA [104.7 |105.5 | 86.1 98.3
62, Wage and salary cost per unit of output,
total manufacturing..veesseesserssecsosscnn 15 ol | 9%.4 | 93.9 ] 88.3 | 96.2 | 98.1 [101.6 [100.0 99.8
64, Mamufaeturers! inventories, book velue...... 14 NA NA NA | 73.5 ] 89.0 |108.2 |100.7 | 96.3 | 103.3
66, Consumer instellment Gebb....eesesseceancess 14 NA NA NA 54.6 |104.7 [166.6 {127.1 |109.3 | 108.0
&7, Bank rates on short-term business loans,
19 cities (Q)e-cvvvrereeeessoteonareananons 12 86.5 | 90.8 [113.7 | 71.3 | 96.7 [107.6 | 101.1 | 100.8 93.1

NA Not available.

1Baned on period from February 1961 (current trough) to latest month for which data are available.
2 Bxcept for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
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Table 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS, FOR SELECTED SERIES

For series with a

"months for cyclical dominance" (MCD)

Of "l" or "2"

66), the figure for the reference trough month is used as the base.

3, 6, 7, 9, 13, 14, 17, 24, 29, 51, 54), the average of the reference trough month,

(series 1, 19, 23, 41, 43, 47, 52, 55, 62, 64,

For series with an MCD of "3" or more (series 2,

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.
trough! | 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturing. ...o.o.... 15 NA | +5.9 | +1.7| -4.4| +8.6| +3.51 +3.3[ +4.1 +3.3
2. Accession rate, menufacturing..... eseasenan 14 [4529.3 #136.0 [+70.6 | +38.0 | +13.3 | +18.1 | +27.4 | +23.5 +1.6
3. Layoff rate, manufacturing (inverted)....... 14 +615.1 | +85.2 H102.9 | +17.1 | +41.4 F127.8 | +44.4 | +74.1 | +68.8
6. Value of manufacturers' new orders, durable
goods industries....... eeeenans Ceeeecreean 15 W126.4 |+17.0 | +4.8 F103.4 [F163.2 ¥130.1 | +47.8 | +37.7 | +18.3
7. New private permanent nonfarm dwelling ; ’
units started....ceeeireeirenaannns eeeeaean 15 | +41.8 | +68.6 | -24.1 | +8.9| +56.0 | +17.1| -5.1| +42.7| +35.8
9. Construction contracts awarded for commer-
cial end industrial buildings, floor space? 14 |+65.6 |+82.6 {+42.2 |+39.6 | +39.5 | +95.6 | +36.9 | +30.5 +8.7
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 liabilities of business
failures (inverted)....... eeaes eveaeeeean 15 | +18.9 [ +45.1 [+27.5 H112.4 | +47.5 | -1.3 | -20.6] +18.7 -3.8
17. Price per unit of labor cost index..... ceven 15 NA NA NA NA NA 14+13.3] +2.5| +7.9 +2.2
19. Index of stock prices, 500 common stocks.... 15 | +41.8 |+31.7 |+46.5 | +59.6 | +25.1 | +33.5 | +46.3 | +41.1 +1.3
23, Index of industrial materials prices........ 15 |+42.1 |+27.4 | +1.1 [ +64.9 | t41.5 | +89.5 | +15.0 | +14.4 -1.6
2. Value of manufacturers' new orders, machin-
ery and equipment industries........coeven. 15 NA NA NA NA NA NA | +48.8 | +43.3 | +11.3
29. New private housing units authorized by
local building permits............. sereesen 15 NA NA NA NA NA NA NA | +21.8| +18.4
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments....c.e... ceeeransneaces P 15 |[(+18.8 [+10.4{ +7.3 |+18.5| +7.9|+10.4] +5.8] +5.9 +3.4
43. Unemployment rate, total (1nverted) eereeann 15 NA NA NA | +43.4 | +31.4 H1O7.5 | +41.6 | +43.3| +27.3
47. Index of industriel productlon ceene 15 [+43.3 | +22.5 | +18.4 |+44.8 | ¥40.9 [ +30.4 | +17.0 | +23.5] +15.2
49. Gross national product in cu.rrent dollars (Q,) 12 NA [ 49,0 [+10.1 [+17.2 | +8.5 |+18.4 | +11.4 | +11.7 +9.5
50. Gross nationsl product in 1954 dollars (Q).. 12 NA NA NA NA NA [+13.2 +9.8} +9.9 +8,1
51. Bank debits outside NYC, 343 centers........ 15 |+11.3 |+18,7 |+13.8 | +30.6 [ +15.5 | +33.0| +15.6 | +17.8| +13.6
52, Personal income......... PN PN 15 |+19.4 [+11.4 |+10.2 |+25.8 | +9.8 [+20.0 | +10.4 | +9.3 +9.2
54. Sales of retail stores.......c.cccvvvvrocennn 15 +4.5 | +12.9 | +2.7 |+20.0 | +17.4 | +23.7 | +11.3 | +11.7 +8.7
55. Index of wholesale prices, all commodities
other than farm products and foods......... 15 +7.2 | +5.5| -0.5|+18,2 | +0.5 |+16.1| +4.3| +2.4 -0.2
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipment, total (Q)....ccevnenen. eeeeeaan 12 NA NA NA NA NA [ +30.8 [+10.5| +7.2 +5.5
62. Wage and salary cost per unit of output, .
total manufacturing.....oceevieerevinrannes 15 [-17.3| -8.2 | ~4.6 |+20.5| 7.3 | 4+2.5| +0.3| -6.9(  -2.7
6/, Manufacturers' inventories, book value...... 14 NA NA NA |+24.1| -6.0|+18.3| +6.8| +1.2 +6.0
66. Consumer installment debt..see.svvesoesenens 14 NA NA NA |+14.2 | +12.3 |+34.2 | +23.0| +8.4 +4.5
67. Bank rates on short-term business loans,
19 cities (Q)veeeenececnnns Ceeanees RN 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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Toble 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 cyelical dominance" (MCD) of "1" or "2" (series 1, 19, 23, 41, 43, 47, 52, 53),
for the “specific" peak (trough) month is used as the base
Ay 29, 51, and 54),
peak (trough) month,

For series with an MCD of "3" or more (sevies 9
the average of the "specific" peak (trough) month, the month immediately preceding the "speeific!
and the month immediately following the "specific" peak (trough) month is used as

the base.

base for quarterly series (49, 50) is the "specific" peak (trough) quarter. See also MCD footnote te sppendix C.

the figure
s 13, 17,

The

Months
after
an- : ne July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
fielected seriea opem, | 1921 | 1922 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
trought
Percent of "specific" peak prior to reference cxpansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of production workers,
MANULACHULINE. .« v evsenrnnrosoresnanannanns 17 NA| 97.4] 99.2] &9.5( 91.7 NSC| 99.5| 97.8( 99.8
9. Construetion contracts awarded for commer-
cial and industrial buildings, floor space®. 12 33.5| 109.3] 99.0] 14.7| 60.4| 83.2 NSC| 90.5) 103.6
13. Number of new business incorporations..... Ve 15 74.9) 105.51 99.0{ 57.4{ 76.5] 72.9 N3C1 135.21 93.4
17. Price per unit of labor cost index........ e 14 NA NA NA NA NA| 105.6{ 90.2] 102.0| 98.5
19. Index of stock prices, 500 commen stocks..... 19 99.2| 112.5 NSC{ 33.7| 70.0| 126.1| 144.2( 122.5] 1.05.4
23, Index of industrial materials prices......... 17 61.4] 100.8| 66.9] 62.8| 91.7| 123.7| 61.3| 92.2( 92.3
24. Value of manufacturers'! new orders, machine-
ery and equipment industries................ 19 NA NA NA NA NA NA| 90.9]103.0] 106.2
29. Index of new private housing units
authorized by local building permits........ 17 NA NA NA NA NA NA NA | RO.4| 88.8
NBER ROUGHLY COINCIDENT INDICAYORS
4). Number of employeces in nonagricultural
establishments...... et aeceecieena e 15 81.91 95.3) 103.6]| 81.1| 96.2] 104.8| 102.2|101.5] 100.1
43. Unemployment rate, total (inverted).......... 12 N NA NA NA| 67.3| 87.0| 63.1| 72.9| 90.4
47. Index of industrial production............... 15 90.9] 100.0| 109.4| 63.9| 87.7] 117.4] 102.9] 105.6 | 105.8
49, Gross nationsl product in current dollars(Q). 12 NA NA NA[ 59.1] 91.0| 103.2] 106.6]105.3| 108.3
50. Gross nationsl 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......... 17 87.0[ 115.5 NSC| 46.7] 92.9 126.1 NSC | 113.1]115.2
52, Persontl INCOME. v e ireerrnisrerireocens .. 15 Na| 106.1] 100.8| 61.9] 94.8] 114.0] 106.5| 108.1| 108.3
53, Lubor income. [ e e 15 NA NA NA| 57.7| 90.3| 116.8| 106.9| 1 105.8
84, Sales of rctail stores.....cue. ettt 16 96.0] 103.8 NSC| 67.8| 96.5 NSC | 107.4 10%5.1
Percent change from "specific" trough related to reference
NBER LEADING INDICATORS expansion beginning in year shown
1. Average workweek of production workers,
manufacturing..... N e heeesen 17 |+ll.5 | +7.5| +3.6| -6.8( +9.6 | +5.4 | +3.8 | +3.9 +5,5
9. Censtruction contracts awarded fcr comner-
¢ial and industrial buildings, fleor space’. 12 [+62.2 | +74.1 | +28.2 | +51.9 | +32.9 [ +93.3 NSC [+42.9 +9.8
13, Number of new business incorpomtions ........ 15 +7.2 |+41.1 | +7.9| +3.8 | -4.2 |+23.3 NSC [+48.9 +9.3
17. Price per unit of labor cost index........... 14 Na NA NA NA NA [+11.8 | +5.0 | +8.9 +2.2
9. Index of stock prices, 500 common stocks.... 19 |+46.2 | +32.1 NSC (+121.0 | +28.1 |+51.8 |+62.3 {+48.1 | +17.2
23. Index of industrial materials prices......... 17 [|+50.7 |+36.7 | -6.3 | +68.9 | +48.2 |+83.6 |+17.4 |+16.5 +0.9
24. Value of manufacturers' new orders, machin-
ery and equipment industries................ 19 NA NA NA NA NA H115.0 | +52.3 [438.9 | +14.0
29. Index of new private housing units
suthorized by local building permits...... Ve 17 NA Na NA NA NA NA NA |+30.3 | +19.2
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of cmployees in nonagricultural
establishments.eiveeennen.. PP e 15  |+18.8 |+10.4 | +9.4 | +18.5 | +7.9 |[+10.4 | +5.8 | +5.9 +3.4
43, Unemployment rete, total (inverted)....... 12 NA NA NA | +50.9 | +22.8 [+89.2 | +49.5 |+40.8 | +29.3
47. Index of industrial production............... 15 [#33.3 |+22.5 | +18.4 | +39.3 | +32.6 | +30.4 [+14.5 [+23.5 | +15.2
49. Gross nationsl product in current dollars(Q). 12 NA NA NA | +17.2 [ +8.5 | +7.0 | +9.5 | +9.1 +9.5
40. Gross national product in 1954 dollars (Q)... 12 NA NA NA NA NA | +7.5 | +8.3 | 7.4 +8.1.
51, Bank debits outside NYC, 343 centers......... 17 +13.9 | +20.3 NSC | +22.9 [+13.3 | +33.2 NSG (+17.4 | +14.5
42. Personal income...........e.. Cereeeeaieaaeee 15 16,2 |+10.2 | +3.5 |+25.8 | +8.5 [+20.0 | +7.8 | +9.3 +9.2
53, Labor income....eevevionacecnss Chee e Ve 15 NA NA NA | +62.2 | +23.,5 |+33.7 |+15.8 |+15.4 +12.4
84, Seles of retall stores......ceviireennnnenn 16 [Fl1.6 | +5.9 NSC | +20.0 | +17.5 NSC [+11.0 |+12.8 +9.2

The number is the same for each expension.

NA Not available.

NSC No specific’ cycle related to reference dates.

1Besed on period from most recent "specific" trough of each series to the latest month for which data

"Specific" trough and peak dates are shown in appendix B,

2Fxeept 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.—Summazry 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
R Cyecle
Business cycle Contraction Expansion
reference dates fﬁggo;gg_ (trough to |[Trough from | Peak from
« peak) previous previous
vious peak) trough peak
Trough Peak

December 1854 June 1857..c000eenns XXX 30 XXX XXX
December 1858 October 1860........ 18 22 48 40
June 1861 April 1865, 00000ass 8 46 30 54
December 1867 June 1869, .cvcucnass 32 18 78 50
December 1870 October 1873...0004s 18 34 36 52
Mareh 1879 March 1882...c00usss 65 36 99 101
May 1885 March 1887..ccc0vas. 38 22 7% 60
April 1888 July 1890.sseunensses 13 27 35 40
May 1891 January 1893...40000 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899.cc0uunenns 18 24 36 42
December 1900 September 1902,..... 18 21 42 39
August 1904 May 1907.0uveurecees 23 33 44 56
June 1908 January 1910...c040. 13 19 46 32
January 1912 January 1913....4040 24 12 43 36
December 1914 August 1918, 000000 23 44 35 67
March 1919 January 1920.....40. 2 10 51 17
July 1921 May 1923.00000usenss 18 22 28 40
July 1924 October 1926........ 4 27 36 41
November 1927 August 1929..0ueaess 13 21 40 34
March 1933 May 1937.eevennnenns 43 50 & 93
June 1938 February 1945..00.4. 13 80 63 93
October 1945 November 1948....... 8 37 88 45
October 1949 July 1953.cccccncecss 11 45 48 56
August 1954 July 1957.ccceusenss 13 35 58 48
April 1958 May 1960..00uvceesns 9 25 4 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854=196L...seevecssanecns 19 30 49 149

10 cycles, 1919-1961..00teeisscnncnns 15 35 50 “64

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

22 cycles, 1854-1961ceevencecncronens 20 26 45 “46

8 cycles, 1919-1961..eieececsncncenns 16 28 45 5,8

3 eycles, 1945-1961cieiaciecccascnes 10 32 42 841

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

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

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

Source: National Bureau of Economic Research.
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Appendix B.--"*SPECIFIC'’ TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

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

"Specific" trough dates for reference expansions beginning in—

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

1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

1. Average workweek, prod. wrks., mfg.|Dec.'60 |Apr.'58 [Apr.'54 [Apr.'49 |Jan.'38 |Jul.'32 [Apr.'28 |Jul.'2, |Feb.'2l
9. Construction contracts awarded for

commercial and industrial bldgs...)Apr. 1611} Jun.'58 |NSC Aug.'49 |Sep.'38 |Oct.'32 |Sep.'27 |Jul.'24 |Mar.'21
13. Number of new business incorpo-

rations. vveiee i, Criteeaea «o.l 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.'49 |Apr.'38 [Jun.'32 {NSC Oct.'23 [Aug.'21
23. Index of industrial mat. prices.... Dec.'60 |Apr.'58 |Feb.'54 |Jun.'49 |[Jun.'38 |Jul.'32 [Aug.'28 [Jun.'24 [Jul.'2l
24. Value of mfrs.' new orders, ma-

chinery and equipment industries.. 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 |Ni NA NA NA NA NA NA

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricul-
tural establishments......eveess..] Feb. 161 | Apr.'58 |Aug.'54 |Oct,'49 |Jun.'38 |Mar.'33 | Jan.'28 |Jul.'24 |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.758 [Mar.!54 |Oct.'49 |May '38 |Jul.'32 |Nov.'27 |Jul.'24 |Apr.'21
49. GNP in current dollars (Q)....... .| 1stQ 61| 1s5tQ: 58| 2ndQ '54|2ndQ '49|2ndQ 38| 1stQ '33| NSC NSC 4thQ 121
50. GNP in 1954 dollars (Q).......... .o 1stQ '61| 1stQ '58(2ndQ '54|2ndQ '49INA 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........ et ... Feb.'6l {Feb.'58 [Mar.'5) |Oct,'49 [May '38 |Mar.'33 |4thQ '26|2ndQ '24|2ndqQ '21
53. Labor income in mining, manufac-

turing and construction........... Feb.'6l [Apr.'58 |Aug.'54 |Oct.'49 [Jun.'38 {Mar.'33 |NA NA NA
54. Sales of retail stores.......... .o | Jan.'6l |Mar.'58 |Jan.'5, {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.'19
13. Number of new business inecorpo- )
TAtIONS. . sieireenrensarscnnnnanns 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.'19
23. Index of industrial mat. prices....|Nov.'59 |Dec. “55 Feb.'51 |Jan.'48 |Mar.'37 {Mar.'29 |Nov.'25 |Mar.'23 |Apr.'20
24 . Value of mfrs.' new orders, ma-
chinery and equipment industries..|Dec.'59 |[Nov.'56 |[Feb.'51 [NA NA NA NA NA NA
29. Index of new private housing unmits
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..esvesveeesses 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)............| 2ndQ '60] 3rdQ '57|2ndQ '53|4thQ '48|NA NA NA NA NA
51. Bank debits outside NYC......... o[ Aug. 160 | Aug. 157 |NSC Aug.'48 [Mar.'37 |Aug.'29 [NSC May '23 [Jul.'20
52. Personal income........... tieveaass]Oct.t60 [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.'#7 |Jul.'53 |Sep.'48 [May '37 |Sep.'29 |NA NA NA
54. Sales of retail stores.......... .oo|Apr.760 | Jul.'57 |[Jul.'53 |NSC Sep.'37 | Sep.'29 | NSC Feb.'24 | Jul.'20

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

1Tentative turning date.
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Appendix C,--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY AND
9 QUARTERLY BUSINESS CYCLE SERIES
_ _ _ _ %{E Average duration of rum
Monthly series CI I C 1/C MCD MCD s s
CI 1 ¢ MCD
span
NBER LEADING INDICATORS
1. Average workweek of production workers,
MENULACHUrING . e oo vsrrrrennnness Cereaeees N A 40 2| L.67 2 95 | 2,57 | 1.84 | 9.82 | 4.26
2. Accession rate, manui‘acturlng Cereraeaes veces| 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 1.49 | 8.67 | 4.53
3. Layoff rate, manufacturing..........‘......... 11.94 [10.46 | 5.45 | 1.92 3 76| 2,491 1.80 | 7.59 | 5.16
4. Number of persons on temporary layoff, all
industries....... esiseaneas eue|19.43 |17.91 | 4.88 | 3.67 5 8L | 1.66 | 1.49 | 7.10 | 3.37
5. Average weekly ini. tml clams for wnemploy-
ment insurance, State progrems...............| 6.98 | 6,12 | 3.16 | 1.94 2 971 .86 | 1.53 | 9.28 | 3.61
6. Velue of manufacturers' new orders, durable
goods industries......veeveveneciinienenns o] 5.58 1 5.00 | 2.00 | 2.50 3 75 ] L.94 | 1.48 [20.64 | 3.34
24. Velue of menufecturers! new:orders, machinery
end equipment industries.........eevevveeensd| 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........cooveveaena o |12.37 (12,94 | 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 L79 1 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 7L 1.82 ) 1.69 [10.14 | 5.23
7. New private permanent nonfarm dwelling units
started..oovovenns Ceteereeresaieterienaan vees] 4.09 | 3.39 | 2.01 | 1.69 3 67| 2,29 | 1.67 (1140 | 4.46
29. Index of new private housing um.t.. authorized
vy local building permits.......ceeevevenvaes| 3.90 | 3.44 | 2.67 | 2,06 3 601 1.93 1 1.53 112,43 1 3.70
12. Net change in the business population,
operating businesses..v.eeversieienarneaenen (12,15 {15.46 | 7.29 | 2.12 3 .84 1 2,71 | 1.80 {10.64 { 4.08
13. Number of new business incorporations.........| 3.04 | 2.57 [ 1.30 | 1.98 3 .65 1 2.19 | 1.69 | 9.31 | 3.50
14. Current liabilities of business failures......|16.32 [16.05 | 2.81 | 5.71 6| (M) 1.57 | 1.42 | 5.32 | 2.22
15, Number of business failures with liabilities
of $100,000 and OVeTr..vv.vuveviursronaesees. [17.30 ]17.36 | 3.26 | 5.33 6 () 1.54 | 1.39 | 6.21 | 2.82
17. Price per unit of labor cost indeX.....ecsues. .93 /A Ao | 1.68 3 73 282 | 2,12 | 8.94 | 4.68
19. Index of stock prices, 500 common stocks......| 2. 58 1.90 | 1.49 | 1.28 2 19| 2.40 | 1.73 [13.55 J 3.36
26, Buying policy--production materials, percent |
reporting commitments 60 days or longer......| 6.17 | 5.53 | 2.76 | 2.00 3 66| 1.90 | 1.61 {11.55 | 4.63
32. Vendor performance, percent reporting slower
Geliveries..oiiviiiviererinneanas ereeesearess 11230 | 8222 | 7.20 | 1.13 2 77 3.8 | 2.00 | 9.94 | 3.99
23, Index of industrial materlal.; prices......v...| 2.15 | 1.39 | 1.52 .91 1 W91 ] 2.61 | 1.84 [L1.46 | 2.6
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
establishments.cceereinnneneneninrnrenennee, .39 .22 .29 .76 1 .76 | 3.41 2.04 |10.44 | 3.41
42, Total nonagricultural employment, lebor fo rce
BUIVEY e s teeuverneasenannnns Ceveieiaenaaaa 41 .32 22 | 1.45 2 72 | 194 | 1.62 [15.73 | 3.44
43. Unemployment rate, total............ e ool 4473 | 3.46 | 2,911 1.19 2 ) 6L | 244 | 1.68 | T7.67 ] 3.48
40. Umomployment rate, merried males.............. 5.80 | 4.62 | 3.26 ] 1.42 2 67| 2.05 | 1.38 [10.50 | 4.37
45. Average weeckly insured unemployment rate,
State Pro@rams.....cooereeveraes [ ool 5.63 | 2.80 | 4.12 .68 1 68 1 347 | 244 | 828 | 3.47
46. Index of help—wanted advertlslng in :
NOWSPAPErs. Ceeeaaaesseriansansareeassa.| 3.28 1 2,10 | 2.26 .93 1 .93 | 2.30 | 1.40 | 8.13 | 2.30
47. Index of industrial production............. veo| 1.32 .82 .88 .93 1 93 | 3.92 | 2.92 | 9.31 | 3.92
51. Bank debits outside NYC, 343 centers...... veoo| 1.56 | 1.42 .70 | 2.03 3 .58 | 1.82 | 1.55 [L0.64 | 4.32
52. Porgsonal income......coeevieunnns .69 43 <54 .80 1 .80 [ 3.39 | 1.69 {21.29 | 3.39
53. Labor inceme in mining, manufacturing, and
CONELTUCLAON. s ee e nrveennernnneeonanene veeo] 1.12 .69 .84 .82 1 .82 1 3.63 | 1.80 [|13.55 | 3.63
54. Hales of retail stores......vviieveiienns ceaes| 1058 | 1.43 .56 | 2.55 4 70 1 1.84 | 1.67 | 8.7 | 3.46
55. Index of wholesale prices, all commodities
other than farm products and foods........... .30 W11 .27 Al 1 AL | 5.22 | 2.53 {12.85 | 5.22
Sce footnotes at end of table.
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Appendix C.-- AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY AND
9 QUARTERLY BUSINESS CYCLE SERIES~Continued

63

— _ _ _ iéf Average duration of run
Monthly series CI I ¢ 1/C MCD | \icp
CI I C MCD
span
NBER LAGGING INDICATORS
62. Index of wage and salary cost per unit of
output, total manufacturing....eevveno... ceee .84 NA 431 1.49 2 .88 2.53| 1.77|13.55| 3.29
64. Book value of manufacturers' inventories, all
manufacturing industries......oevevnnenn. vees . .88 .27 40 .34 1 341 7.84| 2.16|13.55| 7.84
65. Book value of manufacturers' inventories of
finished goods, all manufacturing industries.| .99 49 .84 .58 1 58| 6.48| 2.61]13.55| 6.48
66. Consumer installment debt, end of month....... 1.19 .28 1.12 .25 1 251 8.79] 2.29|18.56| 8.79
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81l. Index of consumer prices......eooceeecencccass .28 .17 .23 T 1 ) 448 2,18 19.89 | 4.48
82. Federal cash payments to the public......... L7017 6.91( 1.31 5.27 5 92 1.47 1.39| 7.591 2.30
83. Federal cash receipts from the public..... eeed 70491 7.23] 1.461 4.95 5 96| 1.70] 1.52| 5.96| 2.55
86. Exports, excluding military aid shipments,
totalive.voenn. Creeserreaes Lersstsanannen ceeef 13,720 3.39| 1.527 2.23 3 69| 1.89) 1.51( 7.84| 4.08
87. General’ imports, total...ieesiereeseenneas. cese] 3052 3.02) 1.32) 2.29 3 791 .71 1.57 6.21| 3.06
9. Index of construction contracts, total value..| 8.29 | 8.06| 2.22] 3.63 4 96| 1.67| 1.47) 7.26 | 2.93
90. Defense Department obligations, procurement...| 25.35| 24.41| 4.97| 4.91 6] 1) 1.58 | 1.51| 6.46 1 R2.44
91. Defense Department obligations, total....... .. 15.57 | 15.00] 2.88| 5.21 5 L9911 1,491 1.41] 6.67) 2.40
92. Military prime contract awards to U.S. busi-
ness firms....... feeeaeeaas e «0..[29.19}29.33] 6.21{ 4.72 6l (1) 1.61| 1.50| 5.38| 2.76
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121. OQECD, European countries, index of indus. prod... 1.32| 1.03 68 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 3 871 2.41] 1.93|15.40| 6.91
123. Canada, index of industrial production........ .98 .88 .52 1.69 2 .98 3.44 | 2.27]15.50] 6.13
47. United States, index of industrial production.| 1.32 .82 .88 .93 1 .93 3.92( 2.92| 9.31| 3.92
125. West Germany, index of industrial production..| 1.61| 1.15 981 1.17 2 B4 | .46 1.62|17.78| 4.08
126. France, index of industrial production..... sl L79| 1.63 65 2.51 3 .80 2.20] 1.70|17.00| 5.09
127. Italy, index of industrial production..... ceesl 1701 1.62 L8l 1.99 3 .63 2,27 1.67] 22,001 9.50
128. Japan, index of industrial production...... ... 2.09| 1.15] 1.60 .72 1 2721 3.37| L.77)23.57) 3.37
- _ _ _ igg Average duration of run
Quarterly series CL I C I/E QCD acD
CI I C QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602
manufacturing corporationsS...eeeeeecaacass ool 11015 7.00 7.59 .92 1 .92 2.82 1.48 5.17 2.82
16. Corporate profits after taxes................. 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............. ool 7,73 5.06| 5.,01| 1.01 2 .51 2.83| 1.42| 5.67 3.85
22. Ratio, profits to income originating, corpo-
rate, all industries.....vevevsnveccnenns cees| 5.78| 3.73 4,17 .89 1 .89 2.89 1.49 5.50 | 2.89
NBER ROUGHLY CQINCIDENT INDICATORS
50. Gross national product in 1954 dollars........| 1.44 651 1.13 .58 1 .58 3.19{ 1.50}f 5.10| 3.19
49. Gross national product in current dollars.....| 1.88 69 1.59 .43 1 A3 4025 .42 6.38| 4.25
57. Final sales (series 49 minus 21).......... eees] L.60D .82 1.45 .57 1 57| 4.64 ] 1,46 7.29) 4.64
NBER LAGGING INDICATORS
61. Business expenditures on new plant and equip-
ment, total............. eenerrenauseranaans J 3.61 1.49 2.94 .51 1 51| 4.64 1.55 5.67 4. 64
63. Index of labor cost per unit of output, total
gross national product....eseeeereenennss eeed 1.02 .60 .84 .71 1 71| 2.68| 1.31( 7.29| 2.68
67. Bank rates on short-term business loans,
19 cities...... tesesenarsanaes N 2.96| 1.94| 2.37 .82 1 .82 2.68f 1.55| 6.38| 2.68
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64 Appendixes
NOTES FOR APPENDIX C
1Not computed for series when MCD is "é" or more.

Tho following are brief definitions of the measures shown in this table. More complete explanations appear in Bugi-
ress Oycle Indicators, Geoffrey H. Moore, editor; National Bureau of Economic Research, Inc., vol. 1, ch. 17, "Electronic
Uomputers 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 scasonally adjusted series. "I" is the same for the irregular component, which is obtained by dividing the
¢yelical component into the seasonally adjusted series. "C" is the same for the cyclical component which is a smooth,
flexlble 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., ete.), 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
te 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" arc shown as "6".
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.

"if/é" is o measure of the relative smoothness (small values) or irregularity (large values) of the scasonally adjusted
series. For monthly series, it is shown for l-month spang 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" is a measure of smoothness, and is equal to the average number of consceutive monthly
changes in the same direction in any series of observations. When there is no change between 2 months, it is assumed
that the "no change" is a change in the same direction as the preceding change. The average duration of run is shown
for the seasonally adjusted series CI, irregular component I, cyclical component C, and the MCD moving average. The MCD
moving average is a moving average (with the number of terms equel to MCD) of the seasonally adjusted scries. For quar-
terly sories, 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 ORNBER
(MAY 1961 TO JUNE 1962)

Series May |June |July |[Aug. |Sept.|Oct. |[Nov. [Dec. |Jan. 1Feb. |Mar. [Apr. [May [June
1961 |1961 |1961 |1961 [1961 [1961 |1961 |1961 |1962 |1962 11962 [1962 |1962 [1962
4. Number of persons on temporary ‘
layoff, all industries........ . 90.7| 86.2(102.8|134.3} 92.1| 90.9| 89.0|106.1|105.2|118.2] 98.1| 86.8| 90.5( 85.9
5. Av. weekly initial claims for ] )
unemploy. insurance, State....., 83.0| 84.1[101.0] 85.4| 77.5| 89.7{103.5|128.9|136.9{111.4| 99.8| 98.2{ 82.7| 83.9
9. Constr. contracts awarded for 1
commercial and indus. bldgs....[110.7| 98.9[113.6|117.0(106.1[(110.3| 95.4] 84.4| 83.5| 71.6{100.9(108.4(110.8| 98.3
13. No. of new business incorp..... .| 104.7|104.2] 99.9) 95.4] 90.2{ 95.7| 84.6/100,3|118.1| 93.1|110.1[103.7]|104.7[104.3
14. Cur. liabilities of bus.failures| 95.7| 96.3] 85.9{103.3| 94.0] 94.9|106.1| 95.0(101.8(103.6(113.6(109.1| 95.7( 96.3
15, No. of bus. failures with lia—
bilities of $100,000 and over..| 96.9]103.2| 91.61100.3| 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.1 ...... 105.3 e eso| 97.9 ves veo) 97.5 e ...| 98.6 vee e |105.5 vee
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......| 95.2| 85.3| 86.6| 81.5{ 75.5| 76.9| 87.0(108.8(131.9|134.5/126.5|111.7| 94.8| 84.9
55. Index of wholesale prices, exc.
farm products and foods....... .[ 100.0| 99.9( 99.9] 99.9] 99.9| 99.9| 99.9{100.0(100.2{100.2{100.2/100.2|100.C| 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 publiec.| 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. .c.eveeeeeessensans 75.9(220.4( 50.8; 79.2[1100.7} 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......... 9.4]|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}101.5|103.7|109:5/101.4| 94.5| 96.2|100.1|101.1{102.5{103.3
128. Japan, index of indus. prod..... 99.9{100.3] 99.3| 96.6] 98.6/100.0| 98.7[102.9] 93.9/101.5|108.7| 99.9| 99.9|100.4
These data are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made by the

Bureau of the Census or the National Bureau of Economic Research, Inc.

agency will be substituted whenever they are publisled.
For this reason,

justed figures shown in table 1.
lQuarterly series; figures are placed in middle month of quarter.
2The seasonal factors are applied to the unfilled orders series; then the change in unfilled orders is computed.
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Seasonally adjusted data prepared by the source

Some of the series above are also adjusted for trading days.
the original observations divided by the seasonal factors given above will not yield the seasonally ad-
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Appendixes

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

Percent change:

Reference peak to reference trough

43. Unemployment rate

Contractions: 4. Em-~ | 47. Index|50. GNP |49. GNP [51. Bank | 52. Per- | 54. Re~ ‘
Reference pe ak'to ployees of indus-|in 1954 |in cur- |debits sonal tail Change Rate at | date at
o £ pt h in non- |trial dollars |rent outside | income sales in rate, | peak trough
relerence tLroug agri. es-| produc- | (Q)* dollars |NYC peak to
tablish- | tion Q)1 trough
ments .
Jan. 1920-July 1921...... NA -31.6 Na | -19.7 -22.5 -21.9 -4.3 2+7.9 4.0 211.9
May 1923-July 1924....... NA -18.0 -0.3 -2.3 -3.1 0.0 -1.9 %42.3 43,2 455
Oct. 1926-Nov. 1927...... NA 5.9 | +2.3] +0.4 +8.7 +0.9 0.0 | 22| %19 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 -1l.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
Excluding postwar con-
tractions....oceveenes -6.5 -16.0 2.5 -2.9 -3.6 -2.3 -3.6 +3.5 4.0 7.6
4 contractions gince
1948 ceieniiiiiinnnens -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 pesk 43. Unemployment rste
smpmnsionss |43, B |41 Todex 20 A |49 G |1 B |52 por- 3 e |
N ployees [+] naus—| 1. in r- e011ls N
tﬁeie§er;§gc:r<>ug§ in non- [trial dollars | rent outside [income sales in rate, Sizi,it’ 222; at
© rele pea agri. es-|produc- |(Q)* dollars |NYC trough i :
tablish- | tion Q)2 to peak
ments
July 1921-May 1923....... NA +64,.2 NA | +25.1 +23.5 +29.6 | +15.7 287 | 2119 23,2
July 1924-Oct. 1926...... NA +30.4 | *12.4 | +L7 +18.9 +13.2 +9.,9 2.3.6 255 | P9
Nov. 1927-Aug. 1929...... NA +24.1 | +12.6 | +13.3 +20.4 +12.2 +3.6 2.0.9 2.1 | 2%3.2
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 bl
Apr. 1958-May 1960..... .o +7.2 +25.9 +12.2 +15.8 +21.2 +13.9 +13.5 =-2.3 T4 5.1
Medlan:®
All expansions......... +17.4 +35.5 +12.8 +27.9 +33.8 +27.0 +20.8 -3.7 7.1 3.3
Excluding wartime ex-
PANSIONS . vevenerasanss +13.0 +26.8 +12.5 +21.6 +24 .4 +21.7 +16.5 2.6 6.3 3.7
4 expansions since
1945, ittt istiennses +13.0 +23.9 +12.8 +29.4 +39.0 +25.6 +23 .4 2.0 6.7 3.9

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

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

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

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

1The most recent quarterly reference dates are as follows:
quarter 1961 (trough). For earlier dates, see 3usiness Cycle Indicators (NBER), vol. 1, p. 670.
?Baged on average for the calendar year.
Jpiffers from figure for same date in expansion (contraction) part of table because of change in series used.
“World War II contraction or expansion period,
SKorean War contraction or expansion period.
SThe median is an average of the middle 2 or 3 items.

Source: National Bureau of Economic Research, Inc.
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For series with an MCD of "3" or more (series 51 and 54), the aver-
The base for quarterly series
See also MCD footnote to appendix C.

24 quarter 1958 (trough); 2d quarter 1960 (peak); and 1lst



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.

1.
*12.

13.

*14.

15

*16.

17.

18.

*19.

*21.

22,

*23.

25.

26.

27.

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

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.

30 NBER LEADING INDICATORS

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

A ion rate, 1 ing (M).--Department of Labor, Bu-
reau of Labor Statistics

Layoff rate, moanufacturing (M).--Department of Labor, Bureaun
of Labor Statistics

Number of persons on temporary layoff, all industries (M).--De-
partment of Labor, Bureau of Labor Statistics; seasonal ad-
just t by Bu of the C

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 Rusiness Economics

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

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

Contracts and orders for plant ond equipment (M).--Department
of Commerce, Office of Business Economics, and F. W. Dodge
Corporation; seasonal adjustment by Bureau of the Census
and National B of Ec ic R ch, Inc.

Newly approved copital oppropriations, 602 manufacturing cor
porations (Q).--National Industrial Conference Board

Net ch in the busi population, operating businesses
(Q).--Department of Commeree, Office of Business Economics

N, '

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

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

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

Corporate profits after toxes (Q).--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 salary cost per unit of
output index) (M).--Department of Commerce, Office of Busi-
ness Economics; Department of Labor, Bureau of Labor Sta-
tistics; and Board of Governors of the Federal Reserve System

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

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

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

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

Ratio of profits to income originating, corporate, all industries
).==Department of Commerce, Office of Business Economics

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

Volue of monufacturers’ new orders, hinery ond equip t 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 goeds in-
dustries (M).--Department of Commerce, Office of Business
E ics; 1 adj t by B of the Census

Buying policy--production matericls, percent reporting com-
mitments 6(; 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 by local build-
ing permits (M).--Department of Commerce, Bureau of the
Census

reporting com-
Association of
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30.

31

32.

*41.
42.

*43.

*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; 1 adj nt
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 I.abor, Bureau of Labor Statistics

Total nonagricultural employment, labor force survey (M).--De-
partment of Labor, Bureau of Labor 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 odvertising in newspopers (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 national product in 1954 dollars (Q).—~Department of
Commerce, Office of Business Economics

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

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

Labor income in mining, ing, and tructi
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

£,

(M).--

7 NBER LAGGING INDICATORS

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

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

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

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

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

Consumer instaliment 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 (NEER seasonally adjusted data through
January 1955 used as base).

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

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

1SOTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

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

Federol 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
arethod of seasonal adjustment.

Federal cosh surplus or deficit (M).~-Treasury Department, Du-
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 querterly totals of the official
seasonally adjusted series because of differences in the meth”
od of seazonal adjustment,

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

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

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

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

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

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

Defense Department obligotions, totol (M).--Department of De-
fense, Fiscal Analysis Division; seasonal adjustmpent by Bu-
reau of the Census

Military prime controct awards, U.S. business firms (M).--De-
partment of Defense, Fiscal Analysis Division; seasonal ad-
justment by Buresu 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, fotal value (M).--F. W. Dodge
Corporation

Surplus or deficit, Federal income ond product account (Q).--
Department of Commerce, Office of Business Economics
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7 INTERNATIONAL COMPARISONS OF INDUSTRIAL. PRODUCTION

121. Orgonization for Economic Cooperation and Development, Eurc~
pean Countrles, index of industrial production {M).e«Organisa-
tion for Economic Cooperation and Development

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

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

125. West Germony, index of industrial production (M).--Organization
for Economic Cooperation and Development; seasonal sdjust-

_ment by Buresu of the Census

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

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

128. Japon, index of Iindustrial production (M).--The Bank of Japan,
Statistics Department; seasonal adjustment Sy Buresu of the
Census

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

DIFFUSION INDEXES

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

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

D34. Profits, Monufecturing, 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
F.conomic Research, Inc.

D35 Net sales, total monufactures (Q).--Dun end Bradstreet, Inc.;
no sessonal adjustment

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

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

D538. 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.





