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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., Several series have been added to table 2 showing percent changes in
recent months. Table 2 now includes all U.S, series listed in table 1 except
those expressed in plus and minus amounts.

2, Revisions, back to January 1959, are shown throughout the report for
the following series: 16, 17, 21, 22, 49, 50, 52, 53, 57, 62, 63, and 95, These
changes reflect periodic revisions in nationalincome accounts made by the Office
of Business Economics.

3. The diffusion index for initial claims (D5) has been revised for 1960 and
1961 to reflect a new seasonal adjustment of components, The 1962 revisions
were completed for an earlier issue,

4, The diffusion index for industrial production (D47) has been revised to
reflect a change in number of components used. Revisions are shown in tables
4 and 6G and in chart 2.

BACKGROUND MATERIALS

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

.
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Business Cycle Developments

INTRODUCTION

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

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

The chief merits of this report are the speed
with which the data for indicators are collected,
assembled, and published and the arrangement of
the series for business cycle studies, Electronic
computers are used for many of the computations,
thus making early publication possible, Publica-
tion is scheduled for about the 20th of the month
following the month of data,

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

ORGANIZATION AND CONTENT OF THE REPORT

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

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

Apnalytical measures (charts 2-3 and tables 2-6). —
Thege 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
turnjng point in the business cycle, and (3) the ex-
tent of current changes in different parts of the
econnomy. They also aid in pointing to developments
in particular industries and places, -

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

Ih 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 fdirly consistent timing relation to the business
cycle, They are grouped, in accordance with the
NBER classification, as "leading,' "roughly coinci-
denk," 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
usyally reach peaks or troughs before those in, ag-
greigate economic activity as measured by the
roughly coincident series (see below). For this
reason, they are designated as ''leading' series,
On¢ 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
seties are direct measures of aggregate economic
activity or move roughly together with it; for ex-
amiple, 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-
fadturers' inventories, usually have reached turn-
ing points after they were reached in aggregate
ecponomic 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
thg 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
othexr 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 by the collecting agency will be substituted
for the series mentioned above whenever they are
published,

Designation of Business Cycle Turning Points

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

Charts

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

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

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

Analytical Measures of Current Change

Four kinds of analytical measures are pre-
sented~rates of change, diffusion indexes, timing
distributions, and direction-of-change tables, These
measures aid in forming a judgment of the magni-
tude of current changes compared to previous
changes, the imminence of a turning point in the
business cycle, and the extent of current changes
in different parts of the economy. They also point
to developments in 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 l1-month intervals are more "current' but
they are also more irregular than the 3-month in-
dexes (see chart 2). Quarterly series are compared
over l-quarter intervals and 4-quarter intervals,

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

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

and D58). Indexes for 8 of these indi¢ators 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. Theylinclude 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 Rai:lroads; and
new plant and equipment expenditures! (16 indus-
tries), based on data from the Office bf 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 actilvity. Com-
parisons with indexes based on actual cHanges show
whether there is a generally optimisti&r bias or a

lag in recognition of actual developments,

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

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

To provide historical perspective for interpreting
the distribution of current highs, such distributions
are also shown for leading and coincident series as
they appear 3 months 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 valués are taken
during contraction andlow values during expansion.
If the values for 2 or more months are equal, the
latest date is taken as the low (high) month. In
selecting these values, erratic values: are disre-
garded, although it is, of course, difficult to identify
an erratic value, particularlyfor the current month,

The letter "L'" is used in the basi¢ 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
vallues preceding current highs and high values
préceding current lows, These identifications fa-
cilitate an economic interpretation of the timing
disitribution 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
thg result of an erratic fluctuation and that a new
high may be reached in some future month., In
sheprt, 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 convenient view of changing business con-
ditions and are helpful in making an economic in~
terpretation of the movements in the more highly
aggregated statistical measures, That is, they show
which economic activities went up, which went
down, and howlong such movements have persisted,
They alsohelp to showhow a recession or recovery
spreads from one sector of the 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
thdir behavior during the corresponding phase of
prévious 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 spansfrom

~previous reference peaks. This type of comparison

is designated as representing changes from refer-
enge peak levels and from reference peak dates,

Expansions may be compared by measuring
chpnges from the immediately preceding peak lev-
els, In this report the current expansion is related
to the May 1960 reference peak. For earlier expan-
sidns, percentage changes are also computed from
their respective reference peaks to dates which are
thé 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
frem reference peak levels and from reference
trpugh dates, Although the spans from reference
trbugh 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-
celeds or falls short of the level at the preceding
business cycle peak, a given number of months after
the recovery began, and how the current situation
compares in this respect with earlier recoveries.
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4 Descriptions and Procedures

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

In addition to comparing cyclical fluctuations on
the basis of reference dates (which are the same
for all series), comparisons are made on the basis
of specific peak and trough dates identified for each

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

Recent performance in several individual indi-
cators is cornpared 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 nonfarm dwelling units started
(prior to 1939: Residential building con-
tracts, floor space)

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

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

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

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

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

Trough (T) of cycle indicates

end of recession and beginning
wasse of Expansion (white areas)

Peak (P) of cycle indicates : .
ond of jon ond beginni ;

of Recession (shaded areas)
as designated by NBER

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

/

as designated by NBER

Arabic numerals indicate latest
/ month for which data are plotted

Roman numerals indicate latest
/q“ﬂr’er for which data are plotted

<g~== Various ratio and arithmetic scales
are used to highlight the cyclical
timing and patterns for each series;
where different scales are used, the
rates of chonge aore not comparable
from series to series, “Scale A” is
an arithmetic scale; “scale L-1” is
a semilogarithm scale with 1 cycle;
*scale L-2", a semilogarithm scole
with 2 cycles, etc.

49. GNP, current dollars, Q

See back cover for complete (billions of dollars)

titles and sources of series

Broken line indicates quarterly dato /
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Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 T0 PRESENT

A NBER Leading | ndicators
(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
P P P T P T
| | " I o] | — | T ] 42
Sensitive employment and unemployment lndlcat 1. Average workweek, mfg.
J\\/ N\/v //\_f\ (hours per prod. worker) ~ 41
- 40
439
b 1ag
2. Accession rate, mfg-
(per 100 employees) -1 5.0
<4 4.0
~3.0
30. Nonag. pvl'acements, all i
| (thousands) ~ 600
Aval Yatss 4 500
- 400
3. Layoff rate, mfg. (inverted
/\/\/l (per 100 employees) 1
v f\\/ 4,
-3
175
4. Temporary layoff, all indus. (inverted)
(thousands) 4100
-4 125
- 150
4175
~ 200
225
125
5. Average weekly initial claims,
unempl. insur. (inverted)
r\l\’. Mtﬁo ands) "\ 200
/\/ N
_| 400
1500
Illlllllll Illllllllll ulllllllll )

] ¥ 131 3 II]'IIIIIIIIIIlllll
1955 19\;3 1957 1958 1959 1960 1961 1962

1948 1949 1950 1951 1952 1953 1954
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.

A

(Nov.) (Oct.)
P T

(July)

[l nln'nlll nlulnln

l_lllllll'll

iNew investment cc;mmitm;nts] 6 INew ordors :
I : . '

(billions of dollars)

1948 1949 1950 1951

Digitize 38
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

1952

1953
“How fp Read the Time Series Charts,” page 4.

NBER Leading | ndicators--Con.

(Avg.)
T

(July) (Apr.)

P T

(May) (Feb.)

p

T

1954

durables

Vfw

td A

MR

/\,\:j7-59=1c0)

.
bl

floor areq,

27. Buying polic
percent reporting commitments 6

TN |

1/

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

9. Constr. contracts, comm. and indus.
ions of square feet)l

11. New cupﬁdl appropriatio
‘o'*i (bi"
0 A "

dollars)

7. Private nonfarm housing starts

\/\_\- (mi“io"s..,),,n_. |

“29. Index of new bui'ldirrblg> permits, private

ulululu

$

3

W

10. Contracts unj‘o;

d:}s, plant and equip.
(billions of dg_]l'_ylzqrs’)

tal expenditures’
months or longer)

1955 1956 1957 1958 1959

1960

ns, mfg., Q

:n'g units

~
[e]

/
[¢]

M

1961

1962

25

1.6
1.4

1.2
1.0

140
120

100

80
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See “How to Read the Time Series Charts,” page 4.
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Basic Dita 7
. BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
NBER Leading ! ndicators--Con.
(July) . (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T
| L1
New businesses and business failures
- ¢10
12. Change, number of businesse 4
//\/ \/\ (thousands) __ +8
f‘!\/\/ (511
) <
sl - [
- 2
-l 0
44
13. New business incorporations
(fh .vs.cmds) E 1 18
W~ |3
/\/\'\-Mw 7] 12 4
Jw 3§
,_,\ e ds
M
3 20
T
. .Nof bus. failures (inverted) 1
(millions of dollars)
"N\'\l 14 4
T 4
J\]\W {60 3
' 180
100
J120
11400
_ 15. Large bus. failures (inverted)
{number per week) 3
")
@|1°
] 30 -'é
M e
- 50



8 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 P T P T
! L1 [ : | T 1T ] T

[Profits and stock pric

es |

.
e, 4 N

et

o~

L “l“lll'“ lllllllllll ul‘ululn

o,
Soeieemer!

e

1948 1949 1950 1951 1952

See “How to
DigitizedTor PRASE
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1953

o--'~\ E

~ MV

16. Corporate profits, all indus., @
(billions of dollars)

17. Ratio, price to unit labor cost, mfg.

(index, 1947-49:100)

18. Profits per dollar of sales, mfg., Q
(cents)

vy
Lo S =e,
S "

22. Ratio, profits to income orig
corporate, all .industries
(percent)

..
..... ..,

"} Y

19. Index of stock prices
{1941.43:10)

T

Lk M

nlululn n‘“lulu

1954

Fgood the Time Series Charts,” page 4.
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1960
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Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

A NBER Leading | ndicators--Con.
(Nov.) (Oct.) (July) {Aug.) (July) (Apr.) (May) (Feb.)
P T N T P T P T
. T T 1 Y ) A 5 T v
S /\‘ Inventory investment, buying policy and sensitive prices_' o M
' )
[} \,'/ ‘\ . I A
t i Change, invem} i . ' 4+10
.l \‘ (billions of dofll i
‘ \. P.“ .’.‘ ‘I,O\./ ~'\.‘ i | +5
A / \o'\ 3 7
'
vy
¥ 4 o
31. tnv fy change, d-s
book value,
mfg. & trade +1 2
.\ I\ (billions of "
W -Z
20. Change, book val
" purch. mtls, 12
inventories, mfg.
. (billions of dolla
%4
I A
\ : 40
J-2
W 26. Buying policy,
prod. mtls. (NAPA) J.4
\ i ‘(percent reporting .
//V\‘ //M\—\«// commi -~ 75
V -150
'32. Vendor performance, J 25
Chicago PAA -
/\f‘\ (percent reporting 75
slx:\er deliveries) n/—V \ J %
V\ \/\ N
! 25. Change, unfilled orders, durables : +3
JV\ (billions of dollags) 1 f
| A AA ' 0
4.1
160
\ 1140
\‘“ 23. Ind ndustrial material: 120
~‘/_/ (1947 -49=100) 100
80
'y lllllllllll 14
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See "How to Read the Time Series Charts,” page 4.
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CHART 1

BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT--Con.

|

1948

“:"A lllllllllll

lllllllllll

Mmmm

m 4

1949

1950

1951

1952

1953

1954

(Avg.)
T

NBER Roughly Coincident Indicators

(July)
p

(July) (Apr.)
P T

{May) (Feb.)
P T

/

27 1

mmm

45.

nllllnl

\'\-J\-

(milhqns)

(millignﬂs) ’

43. Unemﬁfoyni':ent rate,

total {inverted)
(perce

Avera

(percent

(index, 1957=100)

nmm: mm

41. Nonag. employment (establishments)

42, Nonag. employment (househol

™\

t rate,
married males (inverted)
(percent)

e’ aa¥

/N

eekly insured
unemployment rate (inverted)

/\/

46. He|p-§vdne advertising

/Ar'

ulnluln

::gs‘luJJll A,

See “How to Read the Time Series Chorts,” page 4.
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Basic Data 11
BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

CHART |

NBER Roughly Coincident Indicators--Con.

(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
. l l - - 120
Production 47. Industrial production i 10
(1957 =100) E)] - n
u\/’ — 100
1 90
N\ J
‘ | -1 475
50. GNP, 1954 dollars, Q / i
(billions of dolla.rs) 450
A - 425
s R T 4 . 400
e -""/ . ,‘4'."“ - 550
/ 49. GNP, current dollars, Q o < 1
(billions of dollars) |}~ d — 500
— 450
—1 400
- | %0
- 57. Final sdles, Q - _-
(billions of dollars) |.- - 500
s ]
/ . 1450
e 400
,1".‘.-
4"
-
"‘--.'
.’l
Ll dodububatoduli b, hadatululubily

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

Bt NBER Roughly Coincident Indicators--Con.
(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.)
PT PT P T PT
T T 32
ot ] -1 20
N&] s
yl'lncéme and trcde‘l 418
17
51. Bank debits ou'siaouN'.Y.C. /J\f 4 16

(trillions of dollars)

52, Personaluincome
(billions of dollar

/\/

[E] 120
/~ 4 1s

1 110
1 105

53. Labor income, industri
illions of dollars)

T

54. Sdles of retail stores, total /\
(billions of dollars) .

™M

110

\ V]

Wholesale prices

55. Whole .i.o”ﬁfices Sexcl. fa
(index, 1957-59=

N O |

P ——

- 80

Wm“ﬂululu"lnluluulululn | L : i ||I“|| § i bl fididic |“ |||
DigitizedI4BFRAA9R 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962
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Basic Data 13
CHART 1 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
" —n L — 1 v v SR X | ¥ 3
[Investmenf expenditure 61. New plant and equip. expenditures, Q ! IIII
(billions of dollars) ' - 40
430 3
N 1 3
- e g :62. Labor cost per unit of output, mfg. °
> ) . (index, 1947.492100) T8 : i pY)
5 . [e]] s
| Cost per unit of output_ < | 4120 ':.}
L\ N 1S §
/ - 110
63. Labor cost per unit of output, total GN [ m - 150
V (index, 1947-49=100) " -
. S 140
E °
4130 3
o J 120
.,—“-(/
ul 64. Mfrs. inventories, total 70
g . (billions of dollars)
i ~Inventories ] W |-~ 60
) 50
P 3
. ki
e Ho ¢
// m
) 30
65. Mfrs. inventories, finished @ 26
(billions of dollors) R
| — 2 5
G|y
.| - 48
i 66. Consumer installment debt - 144
(billions of dollars) 140 o
/ =13 I
—1 | — 1% 1
Debt / 4 2
16
/ . Bank rate, short-term business loans, @
(percent)
M - 5
/- <
3
[lnterest rates ]\ . 14 '§
j . J3
uln'nlll nl“lulll ululnln 1 Al ol
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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14 Basic Data
CHART 1 BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.

Other U.S. Series With Business Cycle Significance

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

]

Foreigﬁ Trade

86. Ex;i?ns, e);c;. ITil“ -
=, (billions of dollars) ; .
NNV o
\/\) 1.4
1.2
1.0
87. Imports, general 16
(billions of dollars) .
/I\j\ﬁ 1.4
1.2
1.0
.8
_ @ 41,0
dise trade +.8
billions of dollars 4.6
l\p +.4
'\/vJ +.2
0
-2
- +1.0
89. Excess of receipts (+) or payments (=)
= in U.S. balance of
illions of dollar 1 5
- 0
‘\ h 1 -5
Y i [
\ i ]
“ d y‘\‘\,l 1-1.0
\ J
\
: | 415
Iﬂlﬂhlmm.lu'l“l“h' wlobibadodutnbi bbb bl tadaady nlnln|||||||||l||||| M

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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Solid lines indicate 3-month average; latest data for 3-month moving averoge plotted one month behind seasonally adjusted data.
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Basic Data 15
BUSINESS CYCLE SERIES: 1948 TO PRESENT--Con.
Other U.S. Series With Business Cycle Significance--Con.
(July)  (Avg.) (July) (Apr.) (May) (Feb.)
P T P T P T
— 82 Pl ' Im the public wippkd | 112
. Payments vl : X
(billions of dollars) ' L/l Y -j'IOO %
g - @*
80
83. Receipts from the public E] 7120
(billions ?f dollars) . . J % : ~100 .
s Y - 80 j
~ ;
- 60
. 84, Cash surplus or deficit
AN {billions of dollars) = +10
2 X ] i <
\) '
e A \ \ A Id'u 10 §
s s, ) v -10
95 Surplus or d oy i —
Federal income and product ! i
'account (billions of dollars) ' | - 7 +10 <
TN
’ v"”.‘ ) 0 '§
i ©
Bl P
90. Military obligations, procurement } ) 25
(billions of dollars)’ ) o -4 2.0 j
415§
e
91. Military obligations, total [ﬂ
(billions of dollars) A 150
A . L]
[ | a0 i
18
130
[£]] 40
92. Military contract owards in U.S, |, ]
(billions of dollars) a b 130
Y d .‘1 125
W \ 420 2
U 115 &«
L | ']
410 ¢
4 5



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

‘ D Other U.S. Series With Business Cycle Significance--Con.
(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (Moy) (Feb.)
P T P T P T P T
” i |29 I | { :
FFinoncinl series ] daad.. b
! " 85. Change in money supply E
(percant) : +8
/\/\,\/ vv\\ +.4
5 ) vAr °
| M
i Iei;::e:f'edzllars) [E
|\//"\ w +.6
A\ +.4
+.2
A g g
\/4 -..4
-6

5] Pl
81, Index of consumer prices -] 110
(1957-59=100)

L - 4
‘ =1 100

iscellaneous | — 4
4 80
1 - 160
94. Construction confracts, total value IE 140

(index, 1957-59=100) h
A |
AV o 1™
-4 80
-1 60
-4" w

lllllllllll lllllllllll llJllllllll lllll‘ AM llllllulll nl % Illll‘ll llllllll

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962
See “How to Redd the Time Series Charts,” page 4.
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{Nov.) (Oct.)
P T

International Comparisons of Industrial Production

(Joly) (Apr.)
P T

(Joly)  (Avg.)
P T

P

(Moy) (Feb.)
T

‘Todustrial production indekesj

lllllllllll

NAARA

lllll

m%h nARARARN]
1 1951 1952 1953 1954 1955

See “How to Read the Time Series Charts,” page 4.
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|~
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BUSINESS CYCLE SERIES:

Basic Data

1948 TO PRESENT--Con.

International Comparisons of Industrial Production--Con.

CHART 1
L
{Nov.) (Oct.) (July)
P T p
1l | | I

1948

1949

“ Industrial production indexes-t;on.]

ujululu

1950 1951

1952

1953

byl Fomg

(Avg.)

T

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

P

1954

See "How to Read the Time Series Charts,” page 4.
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180

160
140

120

325
300
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Basic Data 19

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

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

NBER Leading Indicators

1. Average |2. Accession|30. Nonagri-|3. Layoff 4, Number of|5. Avg. weekly|6. Value of |24. Value of

Year and workweek, rate, manu- |cultural rate, manu- |persons on |initial claims|mfrs.’' new |mfrs.' new
month production |facturing placements, |facturing temporary for unemploy- |orders, dur-jorders, ma-

workers, all indus- layoff, all [ment insur- able goods [chinery and

manufac- iries industries! |ance, State industries |equipment

turing programs industries

(Hours per | (Per 100 (Per 100)

1959 prod. wkr.)| employees (Thous. ) employees (Thous. ) (Thous. ) (Bil. dol.)| (Bil. dol.)
January...oeen.. 0.1 4.1 478 1.9 120 292 13.90 4ebb
FebruaZy. veeeas ' 20.2 4e3 490 1.7 119 284, 14.92 473
Marche..oeeesas 40.4 47 509 1.6 113 258 15.32 42’(7)
April...oenenns 40.7 4e5 516 1.6 101 244, 15.80 A.S
MaY.oeoennnnnne 40.7 4.2 512 1.6 116 246 15.24 4.12
June.....o0ense 40.5 4e2 523 1.8 121 258 16.13 5.16
JUlYeeeeonnonss 40.2 4.0 527 2.0 125 264, 15.49 5.8
August.e.ieeenan 40.3 4el 501 2.0 155 291 13.97 I..OZ
September...... 40.1 4.0 516 2.2 150 271 14.75 5. 2
October........ 40.0 3.8 492 2.7 93 311 15.10 5.1
November....... 39.9 4ol 512 2.4 159 351 13.72 4.99
December....... 40.3 5.3 510 1.9 138 275 14.77 5.37

1960
Januarye..eeeoe 40.4 4.3 506 1.6 122 281 14.19 5.04
Februai’-y....... 40.1 4.1 535 1.9 110 27 11..20 g.ég
March.......... 39.9 3.8 513 2.2 116 303 14.64 -12
April..isvennns 39.8 3.7 504, 2.2 156 294 14-2'87 5-17
MaYeooueanonnns 40.1 3.9 494 2.2 160 316 il». 2-01
JUNE. e eannsnns 39.9 3.7 482 2.6 145 322 A.gl. .’78
JULYeerevnnnnns 39.9 3.6 460 2.6 177 335 13.84 4.96
August......... 39.6 3.8 488 2.7 154 363 11../6:; 11:.87
September...... 39.4 2.7 473 2.6 153. 351 1.4.7 4.65
October........ 39.5 3.6 460 2.3 166 373 13'6/5 ©1.'81
November....s.. 39.3 3.5 475 2.6 128 385 13 -22 .66
December....... ©38.5 ©3.3 Lhd, 2.9 179 381 ‘3- I

1961 . 9
January........ 39.0 4.0 443 2.9 193 393 ©12.88 4.7
Februag'y. teenns 39.3 3.8 L4l ©2.9 ©220 ©429 ggg légg
March....eceees 39.3 E4.6 474 2.3 215 371 1 .38 4-99
April.......0.e 39.7 bed - ®433 1.9 137 370 14-79 5-17
May.eeeon. ceeonn 39.8 4.2 481 2.0 151 35'{ 12.90 5.30
June..eeeinns 39.9 3.9 494 2.2 147 331 15-02 5.28
JUlY.eeerononnn 40.0 4.0 470 2.5 99 3{ 15.63 5-55
August....aes.. 40.0 4.1 529 1.9 138 325 15-74 5-45
September...... 39.6 3.7 491 2.2 123 309 16.07 5~ pA
October....,e.. 40.2 bk 530 1.7 11 307 16'10 5.74
November...e... 40.6 4.0 565 1.8 111 307 16'2 5./.8
December....... 40.4 3.8 526 2.1 123 305 .24 .

1962
January..ooee.. 9.8 body 568 1.9 177 312 M16.43 ®5.78
Februaiy. cernee 13.0.3 4.1 548 1.9 [Higo 285 12.19 5.'7;
March.....e00.s 40.5 4.3 575 1.6 117 A 273 16.00 5.57
April....ccecon. ®j40.8 P T 576 ®i1.6 107 #H)270 rl5.91 r5.z
MaYeooresennnne 40.6 ph.2 ml602 pl.8 118 300 rl5.85 r5.64
June....ovnvnen p40.4 (M) p539 (ma) 12 ;305 pl5.30 p5.56
JUlYeoernnonnne 311
August.........

September......
October....oe.e
November...es..
December.......

lBeginning with April 1962, the 1960 Census is used as the benchmark for computing this series. Prior to April 1962,
the 1950 Census is used as the benchmark.
2Jeek ended July 7, 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

Toble 1.~-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT«Continved

Series are seasonnlly adjusted except those that appear to contain no seasonal movement, Unadjusted series are indicated

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

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

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

"r" indicates revised; "p", preliminary.

NBER Leading Indicators--Continued
9, Construc- [10. Contracts [11l. Newly ap- |27. Buying 7. New private[29. Index of |12. Net change
Year and tion contracts|and orders for |proved capital [policy, capi- |nonfarm dwel- [new private in business
month awarded for plant and appropriations, tal expend., |ling units housing units |population,
commercial and |equipment 602 manufac- |[pct. reporting|started authorized by |operating
industrial turing corpo- |[commitments local build- [businesses
buildings rations 6 mo. and ove: ing permits
(Mil. sq. ft. (Percent (Ann. rate,
floor space) (Bil. dol.) (Bil. dcl.) reporting) thous. ) (1957-59=100) (Thous. )
1959 )
January....ee.. 31.93 4.91 41 1,542 114.1
Fobruary.e.se.. 32.16 5.21 2.16 43 1,503 118.7 +19
March....oeveen 35.11 5.57 4R 1,567 122.8
Aprile..ivaven. 41.92 5.35 49 1,568 115.5
MOYeoeourooonnn 38.55 5.40 2.36 49 1,546 112.9 +20
JUNE. s v v ensnan 34.19 5.68 50 1,532 113.3
Julyeooseinan, 37.64 5.72 49 1,555 108.9 -
August..ieeaans 34.14 5.25 2.46 53 1,450 109.3 9
September...... 38.38 5.62 54 1,498 106.0
0ctobersvivases 4144 5.73 49 1,360 99.9 a8
November....... 36.03 5.58 2.51 55 1,350 99.4
December....... 39.44 5.92 49 1,451 105.3
1960
JanUATY cvveses 37.32 5.56 55 1,302 98.3
February....... 36.93 5.69 2.27 50 1,366 97.9 +19
Marche.eoeeenns 36.73 5.61 46 1,089 88.1
April.....oveee 38.73 5.72 50 1,275 95.1 "
| 39.25 5.78 2.02 46 1,309 95.9 7
JUNC. v eerrvnacs 40.31 5.58 50 1,264 88.2
JUYeorerninnnn 38.87 5.39 45 1,209 91. "
AUSt . eeryann. 39.38 5.58 ©1.79 47 1,335 87.3 4
September...... 38.96 5.51 43 1,067 87.4
October........ 39.44 ©5.27 39 1,237 89.9 10
NovembeT....... 39.44 5.39 2,19 38 1,206 91.4 s
Decembers.e... 38.15 5.30 ©37 ©987 ©87.1
1961
JanuarY..ceusas. 35.18 5.52 40 1,098 88.7
February....... 36.90 5.50 1.87 39 1,115 88.2 ©+6
March...eev.... 38.16 5.64 45 1,262 91-8
April....iiians ©35.09 5.51 45 1,143 91. 10
[V 35.89 5.73 1.90 41 1,268 92.3 1
JUNE. . eevninnns 37.32 5.92 38 1,351 96.9
July..... 35.67 5.80 45 1,318 97.7 0
Auguste.oeeeons 39,79 6.13 2.21 47 1,301 100.4 1
September...... 38.36 5.93 46 1,365 96.8
October........ 33.42 6.13 39 1,404 102.6 10
November....... 42.22 6.4) 2.16 39 1,328 101.9
December,...... 41.54 6.04, 47 1,257 110.7
1962
January....e. .. 7.72 6.31 41 1,247 104.2
Februagy. ceeene 13.1,.72 H16.44 Mm2.38 @47 1,134 @113.5 [E+11
March.......... 4,6.09 6.40 4y 1,407 105.7|
April...oovvnn. 39.93 r6.09 46 rl,521 112.9
MaYeuoinoainnns [B)46.42 p6.32 (Na) 39 [Eirl,542 r103.6
JUNC.enrnennn,s (NA) (Na) 41 pl,361 p105.6) (Na)
TuLlyeoveneennes
August.........
September......
October........
November.......
DecembeXrs oo,
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Basic Data 21

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series sre 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 serles relationships or order. Sources are shown in "Complete Titles and Sources of
Principal Business Cycle Series and Diffusion Indexes" on the back cover. "r" indicates revised; "p", preliminary,

NBER Leading Indicators--Continued
13. Number |l4. Current |15. Business|l6. Corpo- |[l7. Price 18. Profits [22. Ratio, 19. Index of
Year and of new busi-|liabilities | failures rate profits|per unit of |(before tax-|profits to stock prices,
month ness incor- |of business |with liabil-|after taxes |labor cost [es) per dol.|income orig~ |500 common
porations failures ities of index sales, all |inating, cor-|stocks»
$100,000 and mfg. corpo- |porate, all
over rations industries
(Number per |(Ann. rate,
(Mumber) [(Mil. dol.) week ) bil. dol,) [(1947-49=100) (Cents) ( Percent) (1941-43=10)
1959 ) Revised! Revised! Revised
January....eee. 16,346 68,75 29 102.6 55.62
February....... 16,255 53.26 27 24.1 103.5 8.9 10.4 54477
Marche.eoceooss 16,548 60.23 : 25 103.3 56,15
Aprile.c.ccecnss 16,604 63.08 ) 26 105.1 ) 57.10
Mayeeouoneonnnns 16,296 48.96 27 26.6 106.8 9.8 11.1 57.96
JUNE.eeeensnnnn 15,204 51425 22 106.2 . 5746
JULYeeoenansans 15,658 544471 ! _7 104.6 5974
August..eeennes 15,813 54,450 32 23.9 103.9 8.4 10.0 59.40
September...... 15,728 61.51 25 103.0 57.05
Octobers cvesass 15,383 55.98 24 102.4 57,00
November....... 15,695 56.01 29 23.3 101.3 8,1 9.6 57.23
December....... 15,959 64,04 30 104.0 59.06
1960 )
January........ 16,561 52.88 29 105.3 58,03
February....... 15,274 57.60 27 24.9 104.3 8.8 10.0 55.78
March..e.veoe.. 15,233 61,57 30 103.7 55402
April...... ceee 15)280 63 .71 30 103.5 55 073
MaY.eeeeoaancans 15,176 76.52 32 23.5 104..2 8,0 9.4 55.22
June........un, 15,630 ©131.31 36 104.2 57.26
TULYeorrvnranes 15,828 71,04 38 104.8 55 .84
AUGUST. eeeranns 15,114 94 .66 36 21.9 104.1 7.8 8.9 56,51
September...... 15,112 86,02 43 102.8 54,81
Octobere.verass 15,240 85.98 | ©43 102.9 ©53.73
November....... 14,281 80.44 37 21.7 102.2 7.3 ’ 8.8 55447
DecembeT..vuass 14,167 82,78 41 101.9 56,80
1961 '
January..-..... ©13,492 80,16 38 101.4 59.72
February....... 14,601 84.45 42 ©20.3 101.7 ©6.6 ©s8.2 62.17
Marcheeeeeoeses 14,658 111.36 40 ' ©101.1 64,412
Aprile...cvonns 15,327 79.07 39 102.2 65.83
May.oocnnnn 15,225 84,09 41 22.9 103.6 7.6 9.1 66,50
June...... 15,342 87.05 41 104.3 65.62
July...... 15,539 80.52 AN 105.5 65444
Auguste.eeennes 15,213 99.41 35 23.7 [H106. 7.9 9.3 67.79
September...... 15,419 124,11 | 40 105.3 67.26
October...ousss [#16,286 74,404 43 105.0 68,00
November.,...... 16,149 112,36 39 #26.3 104.6 =8 .7 {10.0 71.08
December. ... ... 15,818 H68.94 38 105.1 M7 .7
1962
January.eeceee. 15,124 104.72 37 104.6 69.07
February....... 15,809 87.36 [@32 25.6 1044 8.1 9.5 70.22
March..... ceeen 15,713 71.20 37- 104.0 : 70.29
April.....cceens 15,402 111.67 38 103.4 68,05
May.eeonns 15,260 95.62 37 (NA) 104.3 (Na) (NA) 62.99
June..... (N&) 91.89 42 104.6 55.63
JUlyeeenenninns 257,83
August....oeone
September..ases '
October...oovse
November.......
Decembers.osses

1See "Important Features and Changes For This Issue,” page ii.
2July 16, 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=Continved

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

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

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 [8) ;
Series numbers are for identification
Sources are shown in "Complete Titles and Sources of
"r® indicates revised; "p", preliminary.

NBER Leading Indicators--Continued
21, Change in |[31. Change in |20. Change in {26. Buying pol-{32. Vendor 25. Change in {23. Index of
Year and bus. invento- |book value of [book value of |icy, production|performance, |manufacturers'|industrial
month ries, farm and|menufacturing |mfrs.' inven- |matls., percent|percent unfilled or- |materials
nonfarm, after|and trade in- |tories, reporting com- [reporting ders, durable [prices#
valuation ad- ventories, purchased mitments 60 slower goods indus-
Justment total materials days or longer#*|deliveries* |tries
(Ann. rate, (Ann. rate, (Ann. rate, (Percent (Percent
bil. dol.) bil. dol.) bil. dol.) reporting) reporting) (Bil. dol.) | (1947-49=100)
1959 Revised?!
January....eees +3.5 2.4 60 58 +0.88 89,0
February....... +6.4 +6.2 2.4 66 62 +1,03 88.9
March,.eovevene +6.6 3.3 65 62 +0.86 90.4
April.....vuens +14.1 +3.5 68 62 40,47 91,2
MBYeoornnnonnns +11.5 48,7 +,.1 71 62 -0.17 9.9
JUNE. s erunanes +11.4 +6.,1 66 62 40,10 92,2
JULlYeereensnenn +6.4 +0.3 67 60 -0.13 92,2
August......... +1.1 -0.2 ~2.5 64 62 40,02 9.6
September...... 5.1 -5.2 73 64, +0.45 93.9
October.....vvs 40,6 -3.2 66 64 +0.64 945
November....... +7.1 2.5 0.5 66 56 -0.05 9.6
December....... +12.3 2.4 67 50 -0,12 93.7
1960
January........ +2.8 .6 64 b -0.52 9 o4
February....... +10.8 +1.7 +1.5 64 30 -0,78 93.2
Marche..uvesesss 1.4 0.8 56 ®©27 =0.77 91.5
one +3.2 +1.0 61 28 -0.68 92 .8
+4.4 8.5 0.4 55 32 -0.19 93.0
. 2.3 -1.6 57 34 -0.22 91.7
JUlYeeevnonnnes -1.5 ~1:4 54 36 -0.24 90.8
Auguste.eonones +2.1 40,4 -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....... =1.1 =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....... ©-3.6 ~3.2 -1.C 49 40 -0.02 88,7
March....cioves ©-8.7 10,1 50 40 -0.11 9.1
April.......... +4.1 -0.1 57 47 40.42 93.0
MaYeeeroonnans . +2.1 +0.7 0.8 54 48 40.23 [#93.3
Junee.eeennanns 0.4 -2.2 56 48 +0.07 90.3
Julyeoosonnnene 4.5 +1.1 56 49 10.49 90.9
August....,.... +4.0 +1,8 +0.2 55 52 40,22 92.0
September...... ®j+7,.8 +3.,0 57 55 -0.03 N.9
October........ +42 0.5 59 55 +0.33 9l.4
November....... +6.0 6,1 +0.9 59 51 +0.25 88.4
December....... +5.0 +1.3 54 53 40.28 90.2
1962
January..e.e.. . +7.6 Hl+5.0 57 56 E+1.19 91.9
February....... H+6.7 +6.3 +2.2 Hé1 m56 +0.24 89.9
March.....c..... +,.2 +2.9 56 55 -0.37 89.7
April.......... r+2.5 r+1.0 55 48 r-0.17 87.9
Mayeeoenans ees +3.5 p*2.0 pt0.3 49 46 r-0.52 87.3
June...... ceves (M) (M) 52 42 p-0.57 85.2
JULY e eernrannnn 284.0
August......n.s
September......
October........
November.......
December.......

15ee "Important Features and Changes For This Issue," page ii.
2ruly 13, 1962,
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Table 1.-BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT-Continved

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

NBER Roughly Coincident Indicators
41. Number 42. Total 43. Unem- 40. Unem~ 45, Average [46. Index of |47. Index of|50. Qross
Year and of employees |nonagricul- |ployment ployment weekly in- |help-wanted |industrial [national
month in nonagri- |tural em- rate, totall|rate, mar- |sured unem- |advertising |production [product in
cultural ployment, ried males! | ployment in news- 1954 dollars
establish-~ labor force rate, State |papers
ments survey? programs
(Ann. . rate,
(Thous. ) (Thous. ) (Percent) (Percent) (Percent) (1957=100) | (1957=100) | bil. dol,)
1939 Revised?
January..... oo 52,446 59,016 5.97 4.09 4,494 84.9 100.3
Februarye...... 52,612 58,974 5.91 4,06 4 .66 91.9 101.9 421.7
March...c..oeeee 52,843 59,337 5.63 3.69 432 96.7 103.6
April......... . 53,328 59,520 5423 3.22 3.95 102.8 106.6
Mayeuierennnnnns 53,606 59,668 5.09 3.24 3.62 102.0 109.2 434.0
JUNC.eeurenes .o 53,779 59,752 5.04 3.12 3.53 105.6 109.6
JulYeeeioreanns 53,879 60,108 5.15 3.28 3.7 108.8 107.6
Avgust....cc... 53,357 60,103 5.32 3.39 4011 105.5 103.6 427.6
September...... 53,413 59,925 5.56 3.68 4415 105.1 103.2
October....eo.s 53,353 60,225 5.72 3.70 4478 103.2 102.0
November,...... 53,622 59,741 5,77 424 5.51 104.8 102 .6 431.1
December...... . 54,116 60,465 5.41 3.36 476 103.5 108.8
1960
54,211 60,436 5.29 3.35 427 109.0 111.1
54:1.45 60,875 4291 3.02 417 110.1 109.6 440.9
54,427 60,488 5.38 3.48 454 105 .4 109.1
54,,702 61,132 5.17 3.34 4426 100.3 108.7
54,4584, 61,371 5.14 3.36 <4419 99.7 109.7 442.3
54,538 61,293 L2YYA 3.61 4439 97.8 109.4
544514 61,133 5ebd 3.70 4.67 90.1 109.4
54,403 61,035 5.75 3.95 5.10 89.4 108,3 439.7
54,301 60,996 5.70 3.83 5.38 82.6 106.7
54,190 60,758 6.14 43R 5.68 84.6 106.,1
November....... 53,995 61,210 6.18 446 6.27 82.2 10445 437.7
December....... 53,707 ©60,635 6.65 4473 ©6.33 ©79.0 103.0
1961
January..... N 53,581 60,852 6.65 4R 6.15 79.9 102.3
February.......| (©53,485 60,922 6.91 ©4.91 6.32 793 ©102.1 ©433.9
March.seeseeses 53,561 61,274 6.76 4,65 6.26 8l.1l 102 .6
April......... . 53,663 61,101 6.93 4.88 5.91 79.8 10546
MAYoereroonnnons 53,894 61,234 ©7.02 4,.89 5.61 82.0 108.3 443.9
June..cinennns 54,182 61,543 - 6.86 477 5.3 83.8 110.4
JULY.ernrnennns 54,,335 61,371 6.87 4.7 5.29 82.6 112,0
August......... 54,333 61,417 6.81 4.77 5422 86.1 113.0 450.4
September..... . 54,304 61,188 6.86 4.60 5.10 8/.8 111.0
October........ 54,385 61,369 6.66 419 5.04 95.9 112.8
November....... 54,525 61,840 6.11 4423 5.08 99.1 114.1 463.4
December....... 54,492 61,618 6.00 3.90 4.81 96.9 114.8
1962
JenuUaTY.esuesan 544434 61,690 5.82 3.80 4.7 102.3 113.5
February....... 54,773 62,206 5.58 3.40 4.52 105.9 114.8 [@467.4
Marche..seveses 54,901 62,280 5.45 3.47 AVAR []106.3 . rll5.7
April.......... . 155,260 62,236 5.54 3.72 3.93 106.1 rl16.8
MAYeeurrunanes . r55,371 62,775 H5.43 ®3.37 3.82 106.0 r1l7.5 (¥a)
JUne.....oeuns . [Rip55,414 62,747 5.46 3.64 3.96 98.5 (Hpll7.8
Julyeeeininnnns 34.23
August..eieonns
September......
October....ccevs
November.......
December,......

1Beginning with April 1962, the 1960.Census is used as the benchmerk for computing this series. Prior to April 1962,
-the 1950 Census is used as the benchmark.
2See "Important Features and Changes For This Issue," page ii.
3Week ended June 30, 1962.
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24 Basic Data

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

Series are seasonally adjusted except those that appear to contain no seasonal movement. UnadJusted series are indicated
by an asterisk (). Low values preceding current highs are indicated by (© and current highs are indicated by () ;
the reverse is true for inverted series (series 3, 4, 5, 14, 15, 40, 43, 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 Businese Cycle Series and Diffusion Indexes" on the back cover. 'r" indicates revised; "p", preliminary,

NBER Roughly Coincident Indicators--Continued
49. Gross na- [57. Final 51. Bank 52. Personal |[53. labor 54, Sales of [55. Index of
Year and tional product |sales debits ouliside|income income in retail stores |wholesale
month in current (series 49 NYC, 343 mining, menu- prices except
dollars minus 21) centers facturing, and farm products
construction and foods
(Amn. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil, dol.) bil. dol.) bil. dol.) bil. dol.) (Mi1. dol.) [(1957-59=100)
1959 Revised! Revised® Revised® Revised?!
Januaryesceeee 1,577.3 372.1 100.3 17,455 100.4
February....... 472.0 465.5 1,609.4 374.7 101.3 17,575 100.8
Marche..oevonsn 1,627.7 378.4 103.3 17,914 101.0
April....einnes 1,656.1 382.3 105.0 17,953 101.2
MaYeoorrosonnna 487.8 476.3 1,638.3 384.8 106.1 18,222 101.5
JuNE.essteannnnn 1,639.2 387.0 107.1 18,189 101.4
JUlYeesennnnans 1,685,6 387.4 106.6 18,296 101.5
AGUSL s e eannnss 482.7 481.5 1,658.8 384.3 103.6 18,110 101.4
September....v. 1,654.1 384.9 103.7 17,784 101.5
Octobers..vesss 1,663.0 385.4 102.9 18,341 101.5
November....... 488.5 481.4 1,692.9 389.7 104.3 17,842 101.5
December....... 1,699.6 395.5 107.7 17,485 101..5
1960
JanuATY..veeaoe 1,692.2 395.7 108.7 18,100 101.5
Februaryeveesss 501.7 490.8 1,765.4 395.2 108.5 18,161 101.4
Marcheeessesans 1,715.2 395.3 107.9 18,219 101.4
Aprileseiecanas 1,73L.2 400.2 108.3 18,860 101.4
MBY.rvooosnnnnn 504.8 500.4 1,731.2 401.6 108.8 18,428 101.2
June. coenennes 1,739.0 402,5 108.4 18,466 101.3
JULYeeosennanns 1,714.0 402.4 108.3 18,118 101.3
Augustesioian. 503.7 501.5 1,77..8 403.2 107.6 18,201 101.3
September...... 1,766.5 403.8 107.0 18,104 101.1
Octobersesvesss 1,738.0 404,.7 106.9 18,543 101.2
November....... 503.3 504 .4 1,758.9 403.8 105.5 18,398 101.2
December....... ©1,742 .3 ©402.6 103.7 17,887 101.,0
1961
JanuaTY.seesss 1,786.2 403.4 104.0 ©17,773 101.0
February...o,.. ©500.8 ©504 .4 1,755.,0 404.2 ©103.3 17,795 101.0
March,eesesosss 1,785.1 2,06.7 104.2 18,127 101.0
April.svenesnnns 1,781.8 410.6 106.0 17,860 100,9
MaYeoeenoeonnnn 513.1 511.0 1,829.3 413.3 107.1 17,995 100.8
June....c.ovene 1,824.0 416.4, 108.5 18,199 100.7
JULYeeoernoonan 1,839.9 2417.5 108.9 18,026 100.7
August.e...oaen. 522.3 518.3 1,832.7 418.3 108.5 18,181 100.7
September...... 1,848.2 419.7 108.3 18,11 100.8
October..iiass, 1,904.6 423.6 110.1 18,587 100.6
November....... 538.6 532.6 1,903.8 427.8 111.7 19,107 100.8
Decembers ..o, 1,916.9 430.5 111.8 18,836 100.9
1962
Januery........ 2,010.7 428.8 110.8 18,845 100.8
February....... 545.0 538.3 1,916.7 431.9 112.1 18,974 100.6
Marche......... 1,986.8 435.2 113.0 19,276 ©100.6
April.......... 2,046.5 438.3 115.0 Hr19,614 100.7
MAYeeonnerannse [H552.0 [548.5 2,017.4 439.7 H115.1 119,497 r100.9
June..oviuiiaaes {H)p2,060.2 (M440.4 114.7 pl9,066 (100.9
JULYeoerorrnaen 3100.8
August....e....
September......
October..coessss
November..ieu..
December.......

1sge "Important Features and Changes For This Issue ," page ii.
BExcludes stepped-up rate of payments and special payments of government life insurance dividends to veterans in
Mar¢h 1961 ($1.8 billion) and July 1961 ($2.6 billion), respectively. i
3Weck ended July 10, 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-Continved

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

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

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

25

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

'r* indicates revised; "p", preliminary.

NBER Lagging Indicators
6l. Business |62. Index of |63. Index of |64, Book value|65. Book value|66. Consumer |67. Benk rates
Year and expenditures {wage and labor cost per|of manufac- of mfrs.' in- |installment on short-term
month on new plant [salary cost’ |unit of output)turers' inven-|ventories of |debt business
and equipment, |per unit of  |total GNP tories, all finished goods, loans, 19
total output, total manufacturing |all manufac- clties®
manufacturing industries turing ind.
(Ann. rate, .
bil. dol.) (1947-49=100) | (1947-49=100)| (Bil. dol.) (Bil. dol.) (Mil, dol.) (Percent)
1959 Revised : Revised®
January...ee... 121.9 49.5 18.8 33,391
Februaryeeesee. 30.60 121.1 135.7 49.9 19.1 33,763 4.51
March..covessss 121.4 50.5 19.2 34,17
April.......... 119.6 51.1 19.3 34,609
MBYeeoeonnnones 32.50 117.8 136.4 51.6 19.4 35,064 4.87
JuURe.eoennnnnas 118.4 52.1 19.3 35,558
JULYeeeoarnonns 120.2 52.2 19.3 36,093
August......... 33.35 120.9 138.5 52.1 19.4 36,704 5.27
September...... 122.1 51.9 19.6 37,271
October...vav.. 122.5 51.5 19.6 37,785
November,......| 33.60 123.8 138.7 51.6 19.7 - 38,203 5.36
Decembere ...y, 120.6 52.4 20.1 38,534
1960
JanUATY . e evaae 119.3 53.3 20.4 38,897
February...ssse 35.15 120.4 139.3 53.9 20.6 39,366 5.34
March....eoeees 121.1 54.3 20.8 39,773
April....vven.. 121.5 54.7 21.0 40,303
MBYeeeeornnnnns 36.30 120.6 140.8 55.0 21.2 40,608 5.35
JUNE..ssrronnsns 120.7. 55.1 21.3 40,907
JULYeernnannnns 120.1 54.9 21.4 41,175
Augustecessones 35.90 120.9 142.3 55. 21.6 41,401 4,.97
September...... 122.2 54.7 21.9 41,627
October........ 122.4' 544 21.9 41,799
November....... 35.50 123.3, 141.9 54..0 21.9 41,961 4.99
December....... 123.4 53.7 21.8 42,079
1961 ‘
January........ 124.3: 53.7 21.8 42,070
February....... 33.85 123.9 143.3 53.6 21.8 41,993 4.97
Marche..veeeses 124.2 ©53.3 21.7 41,980
April...ivennns 122.7 53.4 21.7 41,873
MEYeoareorvonns ©33.50 120.8 142.9 53.4 21.5 41,885 4,97
JUNE. . evnnonsan 119.7 53.4 21.5 41,885
July.oooonnnnas 118.4 53.5 ©21.5 ©41,857
August......... 34.70 ©116.9" 142.9 54.0 21.7 41,901 4.99
September...... 118.8 54 .4 21.8 41,887
October.ssses.. 119.0 54.8 21.9 42,068
November,...s.. 35.40 119.7 ©L4l.4 55.0 21.9 42,368 ©4.96
December....... 119.3 55.2 22.0 42,632
1962
January.de.eee.. 120.1 55.7 22.1 42,847
February.y..... {35.70 120.0 [142.5 56.2 22.1 43,083 4.98
Marches.cosseass 120.1 56.6 22.2 43,352
April.......... [@120.9 r56.7 r22.2 43,869
MY eernernneens 236.95 120.2 (NA) Ep56.7 [@p22.2 {44,282 [@5.01
119.8 (M) (M) (NA)
AUUStearanse 237.70
September,.....
October.... ...
November..ee...
December,......

T
15ee M"Important Features and Changes For This Issue," page ii.
2pnticipated.
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26 Basic Data

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

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

Other U.S. series with business cycle significance
86. Exports, |87. General |88. Merchan-|89. Excess, |82. Federal [83. Federal |84. Federal |95. Surplus
Year and excluding  |[imports, dise trade [receipts (+)|cash pay- |cash re- cash surplus|(+) or defi-
month military aid|total balance or paymentis |ments to the|ceipts from | (+) or def- |cit (-), Fed-
shipments, (series 86 |(-) in U.S. |public the public |ieit (-) eral income
total minus 87) balance of and product
payments account
(Aon, rate,| (Ann. rate,| (Ann. rate,| (Ann. rate,
(Mil. dol,) |(Mi1l. dol.) ((Mil. dol.) |(Mil. dol.) | bil. dol.) | bil. dol.) | bil. dol.) | bil. dol.)
1959 Revised*
January....eee. 1,318.5 1,164.6 +153.9 100.0 81.5 -18.5
February....... 1,292.1 1,194.5 +97.6 r-951 96.0 84.9 -11.1 -2.6
March...... vees 1,300.9 1,213.5 +87.4 92.7 76.8 -15.9
April.......... 1,296.8 1,210.3 +86.5 96.4 87.2 -9.2
MBYeoueeennians 1,326.6 1,312.9 +13.7 2p-1,062 95.1 86.0 -9.1 +1.6
JUN@eeerenannns 1,345.9 1,311.7 +34.2 96.2 81.2 -15.0
JUlYesunnnnenns 1,394.6 1,251.1 +143.5 97.0 89.4 -7.6
Augusteeeeeness 1,429.2 1,298.3 +130.9 r-1,191 96.2 92.4 -3.8 -2 .4
September...... 1,498.8 1,407.9 +90.9 93.2 95.7 +2.5
October.... . 1,335.2 1,200.5 +134.7 92.9 88.3 ~4,.6
November....... 1,380.7 1,298.6 +82.1 r-539 99.9 96.6 -3.3 -1.0
December....... 1,497.2 1,333.2 +164.0 9l1.2 98.8 +7.6
1960
JaNUATrY.eeevsss 1,561.3 1,246.3 +315.0 89.9 89.9 0.0
February....... 1,565.7 1,348.0 +217.7 r=702 97.8 96.6 -1.2 +8.1
March.......... 1,518.1 1,289.8 +228.3 91.9 94.2 +2.3
April....eenas, 1,622.2 1,348.6 +273.6 9.9 99.8 +4.9
MBYeooeoennanns 1,659.3 1,269.0 +390.3 r-752 94 .4 102.9 +8.5 +5.5
JUN€.evrrenanns 1,633.8 1,276.5 +357.3 91.9 94.8 +2.9
Jul¥eeroennnnns 1,706.5 1,270.7 +435.8 9.5 93.6 +2.1
August......... 1,624.8 1,255.8 +369.0 r-1,192 97.4 104.0 +6.6 +1.5
September...... 1,647.2 1,220.6 +426.6 95.0 100.5 +5.5
October........ 1,667.6 1,206.0 +461.6 92.7 91.7 -1.0
Novembereseoe.. 1,680.6 1,161.7 +518.9 3r-1,279 102.3 103.3 +1.0 -0.4
December.... v 1,645.3 1,12,.8 +520.5 96.0 100.4 +4 .4
1961
January........ 1,646.1 1,150.9 +495 .2 96.8 93.1 -3.7
February....... 1,736.4 1,146.1 +590.3 =319 95.4 93.2 -2.2 -6.3
Marcheseseeeans 1,711.1 1,158.4 +552.7 107.2 89.1 -18.1
April........00 1,658.3 1,159.0 +499.3 100.7 98.0 -2.7
May.eeoononnnnns 1,577.0 1,155.2 +421.8 44176 110.9 102.2 -8.7 4.2
June...osenanns 1,594.9 1,177.2 +417.7 105.4 95.3 -10.1
Jul¥eerranen. .. 1,668.0 1,366.4 +301.6 97.5 90.3 -7.2
AUgUSt..iernass 1,659.7 1,261.3 +398.4 -910 114.0 104.0 -10.0 -3.3
Septenber...... 1,667.8 1,280.3 +387.5 101.8 100.8 -1.0
October........ 1,772.9 1,322.4 +450.5 111.1 99.1 -12.0
November....... 1,716.3 1,310.7 +405.6 -1,408 107.3 103.9 =3.4 -1.3
December....... 1,719.2 1,296.5 +422.7 103.8 102.8 -1.0
1962
January........ 1,660.0 1,320.1 +339.9 116.1 100.0 -16.1
February....... 1,852.1 1,314.1 +538.0 476 108.7 99.9 -8.8 -2.4
March.,...... 1,632.1 1,336.1 +296.0 . 107.3 93.8 ~13.5
April......ues 1,794.6 1,374.2 +420.4 110.2 109.5 -0.7
MAYeoeeononnnoe 1,774.9 1,385.0 +389.7 (Na) 107.0 113.2 +6.2 (M)
June.....oeenns (NA) (Na) (na) 106.1 101.1 -5.0
JUlYeeoennonnns
August.........
September......
Octobere...oo..
November.......
Decembere.c.ce.

130e "Important Features and Changes For This Issue," page ii.

fExcludes U.S. subscription to International Monetary Fund of $1,375 million in gold and securities.
Includes single direct investment transactions of $370 million.

“Includes $650 million in special debt payments to the United States.
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Basic Data 27

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

Series are seasonally adjusted except those that appear to contain no seasonal movement., Unadjusted series are indicated
by an asterisk (#). Low values preceding current highs are indicated by (© and current highs are indicated by ;
the reverse is true for inverted series (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" indicates revised; "p", preliminary.

Other U.S. series with business cycle significance--Continued
90. Defense 91. Defense |92, Military |[85. Percent 93, Free 8l. Index of |94. Index of
Year and Department Department prime contractchange in reserves consumer construction
month obligations, |obligations, [swards to U.S.|total U.S. prices contracts,
procurement total business firms|money supply total value

1959 (Mil1. 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
Marcheseseonens 1,371 3,739 1,772 +0.28 =140 100.9 110
Aprile..ieanss 1,398 3,620 ¢ 1,762 +0.14 =259 101.0 118
Mayeeroearnnnns 1,381 3,569 1,513 +0.28 -319 101.2 103
JUNCeeerennness 1,425 3,863 1,905 +0.14 -513 101.4 114
JULYeesnvannsns 1,202 3,729 2,249 +0.35 -556 101.6 115
Auguste..coo... 870 3,263 1,986 -0.35 -536 101.7 102
September...... 1,319 3,906 1,931 0.00 =493 101.9 106
Octobere..oes.. 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
JANUATY . s ereee 937 3,234 1,770 -0.14 =375 102.3 93
February....... 1,104 3,439 1,740 -0.21 -365 102.5 93
March.....coe0.. 1,020 3,368 . 1,738 -0.28 =219 102.6 100
April.seveiieess 983 3,362 1,368 -0.07 =194 102.9 105
Mayeeeveoaoannn 1,373 3,677 1,811 -0.43 - -33 103.0 97
June,...eevenen 1,269 3,7 1,687 -0.36 +37 103.1 108
JULYesnovannnss 2,866 5,305 2,231 +0.14 +120 103.1 113
Auguste....even 1,230 3,82, 2,302 +0.07 +247 103.3 109
September...... 1,206 3,926 2,361 +0.50 +414 103.2 107
October.....v.. 998 3,299 1,477 +0.14 +480 103.5 117
November....... 1,559 4,109 2,127 -0.28 +6L4 103.6 111
December....... 1,239 | 3,671 1,797 +0.14 +669 103.8 120

1961
January........ 1,306 3,621 1,944 +0.14 +696 103.9 108
February....... 1,476 3,976 2,153 +0.43 +517 104.0 95
March.s..eveees 1,163 3,552° 1,774 +0.21 +486 104.1 104
Aprilececensens 1,089 3,449 1,882 +0.35 +551 103.9 103
MBYeeernnanrens 1,117 3,600 1,501 0.00 +453 104.0 102
JUBE. . eaaenanns 1,238 3,723 1,888 +0.07 +549 104.0 111
JULY.eeeennannnn 1,671 4,314 2,066 -0.07 +530 104.3 110
Auguste........ 2,237 5,344 2,389 -0.14 +537 104.4 116
September...... 1,864 4,785 2,127 +0.85 +547 104.5 103
October........ 1,436 4,191 2,847 +0.49 +442 104.4 114
November....... 1,372 4,121 2,500 +0.28 +517 104.4 116
December....... 1,891 4,681 2,153 +0.56 +419 104 .4 119

1962
January........ 1,912 4,449 3,429 -0.21 +546 104 .6 115
February...eo. 1,147 3,899 2,121 -0.14 +434 104.9 119
March.s..oc....- 1,150 3,914 2,230 +0.21 +379 105.2 131
April......c.... 1,904 4,491 1,855 +0.69 +440 105.2 121
Mayeooecnennnnn 1,075 3,967 (M) r-0.21 4434 105.4 117
June..oerenennn (ma) (ma) p-0.07 p*+370 (M) (NA)
JUlYeerevannnns
August.....onn.
September......
October...vsv..
November.......
December..c.e..
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28 Basic Data

Tobie 1.~BASIC DATA FOR BUSINESS CYCLE SERIES: JANUARY 1959 TO PRESENT«Continved

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

International comparisons of industriel production
Year and 121. OECD,' {122. United [123. Canada,[47. United [125, West 126, France, |127. Italy, |128. Japan,
month European Kingdom, index of States, Germany, index of index of index of
countries, |index of industrial |index of index of industrial (industrial |industrial
index of industrial [production |industrial |industrial [production |production |[production
industrial |production production |production
production .
(1953%100) | (1953=100) | (1957=100) | (1957=100) | (1953=100) | (1953=100) | (1953=100) | (1955=100)
1959
JONUATY: cvaeess 134 115 104 100 151 149 148 157
February....... 136 115 105 102 154 152 154 160
Mareh..eeeuans 139 117 105 104 158 152 154 162
April.........0 139 118 rl07 107 158 156 153 168
;S 139 118 107 109 158 157 154 173
P10 TP 141 120 108 110 160 159 152 178
JuUlYeivueennnsns 141 121 107 108 161 159 151 181
Auguste. oo 143 122 106 104 164 154 158 184
September...... 145 124 108 103 167 160 161 188
October........ 147 126 110 102 169 163 165 192
November....... 150 126 108 103 170 168 171 196
December....... 153 128 109 109 175 175 173 202
1960
January.....oe0 151 128 111 111 173 170 172 205
February....... 152 128 110 110 174 166 178 211
Marcheeeoeneons 155 129 111 109 177 167 180 212
April...vvvenns 154 131 rl07 109 176 170 179 218
MBYeioresononas 155 131 108 110 178 169 181 218
JUNE.eeevinnene 157 130 rl07 109 rl8l 174 184 222
JUlYeooevavonns rl57 130 106 109 rl82 175 182 225
Augustesevrens 157 131 107 108 rl77 177 186 229
September...... 158 131 108 107 rl8l 180 185 234
October........ rl59 131 rl07 106 rl85 180 184 235
November....... r160 129 107 104 185 183 188 243
December....... 160 131 107 103 rl87 181 188 45
1961
January........ 159 127 107 102 r190 179 189 248
Februaryee.ee, 162 129 107 102 192 179 194 248
Marchieovenoans rl62 129 107 103 rl93 180 193 257
April.e..ivinas 1163 130 109 106 rl93 180 194 r258
MAy.ioeooennnns rl62 129 109 108 191 182 197 r267
JUNC.eevassnans rl63 132 rll2 110 rl86 183 197 r272
July.ooevvennns r164 133 rll2 112 r188 184 200 r278
AUGUSt. e venaan 163 133 rll4 113 rl86 184 190 282
Septenber...... rl63 129 rll5 111 r190 185 203 284
October..v.v. .. 164, 128 rll5 113 rl89 188 209 290
Novembers ooy va rl66 128 116 114 rlol 190 215 r295
December....... rlé67 127 116 115 r197 191 215 r296
1962
JBOUAYY e e v rlé7 126 rllé 114 19, 192 216 295
FEbruary....... 168 128 rlls 115 198 193 215 202
Marche..vovuaos 167 130 119 116 rl92 193 217 r300
April.......... 168 129 119 117 200 194 (n) 298
MAYeteennnennns (Na) (MA) (va) 118 196 196 ()
June...... 118 (Ma) (NA)
July.eensos,
Avgust...o....,
September,.....
October........
November..,....
December.......

10rganization for Economic Cooperation and Development.
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Analytical Measures 29

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

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, 4, 5, 14, 15, 40, 43, and 45). The month-to-month
percent changes are calculated in the usual way, but the signs are reversed to facilitate interpretations of the cycli-
cal 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-{Aug. |Sept.|Oct. [Nov. |Dec. })Jan. |Feb. |Mar. JApr. |May |]June
19612 to | to | to [ to Jto | to | to |[to |to {to | to
Sept. [Oct. |Nov. |[Dec. |Jan. |Feb. |Mar. |Apr. |May |June |July?

NBER LEADING INDICATORS

1. Avg. workweek of production workers, mfg....} 0.5| -1.0l +1.5/ +1.0] -0.5 -1.5 +1.3 +0.5] +0.7 -0.5| -0.5
2. Accession rate, manufacturing......eceee.o..| 6,0 ~9.8[{+18.9] ~9.1! -5.0/+15.8 -6.8 +4.9] +2.3] -4.5 NA
30. Nonagriculturel placements, all industries..| 3.4 | -7.2| +7.9| +6.6| -6.9| +8.0| -3.5| +4.9| +0.2| +4.5(-10.5
3. Layoff rate, manufacturing (inverted).......}11.9 |-15.8|+22.7| -5.9|-16.7] +9.5] 0.0 +15.8 0.0]-12.5 NA
4. Nunmber of persons on temporary layoff, all
industries (inverted)...ieesseeeeeecesdoensil9.4 [+10.9] +9.8/ 0.0|-10.8|-43.9| +54.8) -46.3] +8.5|-10.3]| +5.1
5. Average weekly initial claims for unemploy- '

ment insurance, State programs (inverted)..| 7.0 | -4.4| +6.7| 0.0 +0.7| -2.3| +8.7] +4.2| +1.1{-11.1] -1.7[-2.0
6. Value of manufacturers' new orders, dur-
able goods industriesS....esecevecseecssnsss| 5.6 | +0.7| +2.1| 40.2| +0.9| +1.2| -1.5| -1.2| -0.6| -0.4| -3.5

Value of manufacturers' new orders, machin-
ery and equipment industries....cccce.pec..| 6.

24

()

-1.8| +2.6] +2.7| =4.5] +5.5 -1.2] -2.1| -2.1] +3.1]| -1.4

9. Construction contracts awarded for commer-
cial and industrial bldgs., floor space....|12.4 | -3.6(-12.9(+26.3] -1.6| -9.2|+18.6| +3.1|-13.4|+16.3 NA
10. Contracts and orders for plant and equip....| 6.4 | -3.3] +3.4) +4.6] -5.8] +4.5| +2.,1| -0.6| -4.8 +3.8 NA
27. Buying policy--capital expenditures, per-
cent reporting commitments 6 mo. or longer.| 7.6 | -2.1{-15.2| 0.0{+20.5|-12.8+14.6] -6.4] +4.5|-15.2{ +5.1
7. New private nonfarm dwelling units started..| 4.1 | +4.9| +2.9| -5.4] -5.3| -0.8] -9.1|+24.1| +8.1| +1.4|-11.7
29. Index of new private housing units author-
ized by local building permits.....ve..eees| 3.9 | -3.6] +6.0| -0.7| +8.6] -5.9| +8.9| -6.9| +6.8| -8.2| +1.9
13. Number of new business incorporations.......| 3.0 | +1.4] +5.6| -0.8] -2.0| —4.4| +4.5] -0.6/ -2.0] -0.9 NA
14. Cur. liabilities of bus. failures (inverted)|16.3 |-24.8[+40.3|~51.8(+38.6(-51.9|+16.6(+18.5|-56.8|+14.4| +3.9
15, Number of business failures with liabili-
ties of $100,000 and over (inverted).......[17.3 |=14.3| =7.5| +9.3| +2.6| +2,6/+13.5/-15.6| -2.7| +2.6!-13.5
17. Price per unit of labor cost indeX..........| 0.9 [ -1.5] -0.3| -0.4( +0.5( -0.5 -0.2| -0.4( -0.6( +0.9| +0.3
19. Index of stock prices, 500 common stocks....| 2.6 | -0.8| +1.1| +4.5| +0.9| -3.7| +1.7| +0.1} -3.2| ~7.4{-11.7|+4.0
26. Buying policy--prod. materials, percent re-
porting commitments 60 days or longer......| 6.2 | +3.6] +3.5[ 0.0| -8.5] +5.6 +7.0| -8.2| -1.81-10.9| +6.1
32. Vendor performance, percent reporting
S1OWET AeliVeri€Seesscecsesonceressnseeesssl1l.3 | +5.8| 0.0| =7.3| +3.9| +5.,7] 0.0 -1,8[-12.7| -4.2| -8.7
23. Index of industrial materials prices........| 2.2 | =0.1| -0.5| -3.3| +2.0} +1.9| -2.2]| -0.2| =2.0| -0.7| ~2.4|-1.4
NBER ROUGHLY COINCIDENT INDICATORS |
41. No. of employees in nonagricultural estab...| 0.4 | -0.1| +0.1] +0.3| -0.1| -0.1| +0.6| +0.2| +0.7| +0.2| +0.1
42, Total nonagricultural employment, labor
FOTCE SUTVEYievanrosnccornorsssnnsssnnecssd 04 | -0.4( +0.3| +0.8( -0.4( +0.1y +0.8; +0.1| -0.1| +0.9( 0.0
43. Unemployment rate, total (inverted).........| 4.7 | =0.7| +2.9! +8.3| +1.8} +3.0| +4.1| +2.3| -1.7| +2.0| -0.6
40. Unemployment rate, married males (inverted).| 5.8 | +3.6| +8.9' -1.0( +7.8| +2.6,+10.5( -2.1| -7.2| +9.4 -8.0
45. Aversge weekly insured unemployment rate,
State programs (inverted)............e.o...| 5.6 | #2.3| #1.2) -0.8] +5.3| +2.1] +4.0] +2.4)+10.9| +2.8| -3.7 -6.8
46, Index of help-wanted advertising in news-
DADETSterreencnrnosuessssarnecncasansyarses]| 3.3 | -1.5+13.1] 43.3] =2.2] +5.6/ +3.5, +0.4] -0.2} -0.1) -7.1
47. Index of industrial production...... teeesees] 1.3 1 -1.8] +1.6] +1.2| 40.6] -1.1] +1.1| +0.8| +1.0] +0.6| +0.3
51. Bank debits outside NYC, 343 centers........| 1.6 | +0.8} +3.1]1 0.0| +0.7| +4.9| -4.7| +3.7| +3.0 -1.4| +2.1
52, Personal iNCOME....veevevevenseennnssasessss| 0.7 | +0.3| +0.9| +1.0| +0.6] -0.4) +0.7| +0.8| +0.,7| +0.3| +0.2
53. Labor income in mining, manufacturing, and |
CONSETUCEION. s evveevocssnseoroonrussnnanasss] Lol | =0.2[ +1,7| #1.5| +0.1| -0.9| +1.2| +0.8| +1.8| +0.1| ~0.3
54, Sales of retall StOreS.....veievierenrenerss. 1.6 | -0.2| +2.5| +2.8| -1.4| 0.0| +0.,7! +1.6| +1.8| -0.6] -2.2
55. Index of wholesale prices, all commod].ties
other than farm products and foods.........| 0.3 | #0.1} -0.2] +0.2{ +0.1] -0.1| -0.2| 0.0] +0.1} +0.2| 0.0{-0.1

NBER LAGGING INDICATORS

62. Index of wage and salary cost per unit of
output, total manufacturing................| 0.8 +1.6| +0.2| +0.6| -0.3| +0.,7| -0.1} +0.1| +0.7| -0.6] -0.3

64. Book value of manufacturers' inventories,

all manufacturing industries......eeeeeeee.| 0,9 | 0.7 | +0.7| +0.4| +0.4] +0.9| +0.9| +0.7; +0.2{ 0.0 NA
65, Book value of manufacturers' inventories of

finished goods, all mfg. industries........| 1,0 | +0.5|+0.5| 0.0} +0.5| +0.5] 0.0} +0.5| 0.0| 0.0 N
66, Consumer installment debt,......ccneeev.osas] 1,2 0.0| +0.4| +0.7| +0.6| +0.5| +0.6| +0.6| +1.2| +0.9 NA

See footnotes at end of table.
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Those series that usually fall when general business activity rises

Analytical Measures

Table 2.--PERCENT CHANGES FOR PRINCIPAL MONTHLY AND QUARTERLY SERIES..Continued

rises are shown as declines and declines as rises
percent changes are calculated in the usual way, but the signs are reversed to facilitate interpretations of the eycli-
cal movements; for example, if the rate decreased by (.6 percent, the sign of this drop is reversed and shown ag +0.6.

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

and rise when business falls are inverted so that

The month-to-month

Monthly percent changes
Avg,
pet. 1961 1962
Selected monthly series?! change,
1948~ | Aug. | Sept.| Oct, | Nov. | Dec. | Jan. | Feb. | Mar: | Apr, | My | June
19612 | to | to | to | to | to | to | to | to | to | to | to
Sept.| Oct, | Nov. | Dec. | Jan. | Feb, |Mar. { Apr. |May | June | July>
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
86. Exports, excl. military aid shipments, total] 3.7 | +0.5] +6.3] -3.2| +0.2] -3.4|+11.6|-11.9(+10.0f -1,1|] MA
87. General imports, tot8l...ceeceeeereevnennanet 3.5 | +1.5] +3.31 -0.9( -1.1| +1.8| +0.5| +1.7| +2.9| +0.8 MA
82. Federal cash payments to the public.........| 7.2 [-10.7| +9.1| -3.4f -3.3[+11.8| -6.4| -1.3| +2.7| -2.9| -0.8
83. Federal cash receipts from the public.......| 7.5 | -=3.1] -1.7[ +4.8] -1.1] -2.7| -0.1| -6.1|+16.7| +3.4(-10.7
90. Defense Department obligations, procurement.|25.4 |-16.7]-23.0| -4.5|+37.8] +1.1}-40.0| +0.3]|+65.6|-43.5 NA
91. Defense Department obligations, total.......|15.6 [-10.5]-12.4] ~1.7|+13.6] -5.0[-12.4| +0.4[{+14.7{-11.7 NA
92. Military prime contract awards, U.S. busi-
NESS LIrMSesesnsesnenscsccanresnenovasssnss|R9.2 [-11,0[+33,9(-12.2/-13.9(+59.3]-38.1( +5.1]-16.8 NA
81. Index of consumer priceS...evevecsssesse-...} 0.3 | ¥0.1; -0.1} 0.0} 0.0} +0.2| +0.3| +0.3] 0.0] +0.2 NA
94, Index of construction contracts, total val..| 8.3 |-11.2|+10.7| +1.8| +2.6| -3.4| +3.5[+10.1} -7.6] -3.3| MA
Average Quarterly percent changes
percent 4th quarter
Selected quarterly series? change, lst quarter |2d quarter | 3d quarter 19gl to ?11st quarter
1948 to [to 2d quar- | to 3d qusr-to 4th quar- 1t “; rter to 2d quar-
19612 |ter, 1961 | ter, 1961 | ter, 1961 Togz Y| ter, 1962
NBER LEADING INDICATORS
11. Newly approved capital appropriations,
602 menufacturing corporations............. 11.2 +1.6 +16.3 -2.3 +10.2 NA
12. Net change in the business population,
operating businesses...cveervereiiinn nnaes 32.9 +66.7 0.0 0.0 +10.0 NA
16, Corporate profits after 1aXeS..eecevioccasns 7.7 +12.8 +3.5 +11,0 2.7 NA
18. Profits (before taxes) per dollar of sales,
all menufacturing corporations........e.s.. 7.7 +15.2 +3.9 +10.1 -6.9 NA
22. Ratlo of profits to income originating,
corporate, all IndustrieScciececeverenannns 5.8 +11.0 +2.2 +7.5 -5.0 NA
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollars...... 1.4 +2.3 +1.5 +2.9 +0.9 N
49, Grose national product in current dollars... 1.9 +2.5 +1.8 +3.1 +1.2 +1.3
57. Final sales (series 49 minus series 21)..... 1.6 +1.3 +1.4 +2.8 +1.1 +1.9
NBER LAGGING INDICATORS
61, Business expenditures on new plant and
equipient, tot8leeceresererrrecasoeronnnnns 3.6 -1.0 +3.6 +2.0 +0.8 4+3.5
63. Index of labor cost per unit of output,
total gross netional product.......eeeeeece.. 1.0 -0.3 +0.0 -1.0 +0.8 NA
67. Bank rates on short-term business loans,
19 CLtieSecaccearrarrnvcosonssacassssnnacns 3.0 0.0 +0.4 -0.6 +0.4 +0.6
lpxeludes those series for which basic data are expressed in plus and minus amounts. .
2This average is based on month-to-month (or quarter-to-quarter) changes without regard to sign. The period varies

among the series, beginning with the earliest date shown in chart 1 and ending on the date a revision or

adjustment made new computations feasible.

“Antic ipated.
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new

seasonal



Analytical Measures 31

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

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

benchmerk date that Business c¢ycle peak 3d month before business cycle peak

high was reached Nov. July July May hug. Apr. Apr. Feb.

1948 1953 1957 1960 1948 1953 1957 1960

NBER LEADING INDICATORS
8 months OF MOr€ci.iersresecosssonns cevene 12 7 22 14 11 3 20 12
2 <3 451 4 1 1 ces 2 1 4 o 1
6 monthsesvoo.n, Petseerateiesaneeeannaona vee 3 1 1 1 ‘oo
5 months........ Cheenan 4 1 cee 3 cen 2 1 1
4 MONTNSeseeeeeserosconsersnacsarancssoans 1 aee iee 2 1 2 “es 2
e o) 141 = ves 3 ces 1 v 3 1 1
2 mONthSe.eieinsneannns Cetesenetanne 2 ces 4 1 3
1 month......... tesecetacescesiorenserone e e con e 1 vee ces 2
Benchmark monthessseseneseoensresaosnsssa res 3 e cer ves 4 s 1
Number Of Series USede....eeseeeecesecnns ‘18 219 23 23 118 219 23 23
Percent of series high on benchmark date. 0 16 0 0 0 21 0 4
NBER ROUGHLY COINCIDENT INDICATORS
8 MONTNS OF MOYEc.ivensvsssnnesssoaiosanss 3 1 2 1 1 e 1 1
5 monthse.eceenns Ceessseseassessanescsnas ‘e 1 1 aes vee 2 ces ves
4 mONthS..eeeensns eaens 4 1 3 2 ‘o 1 1
3moNthSe.eccentssenannas 1 res cee 3 ces N vee P
2 mONthSesssrenavnsanans teesssrasacasacna 2 2 eas cee 1 2 e
L monthe..oeereeenerennrennnesennnss vee 3 cee 2 4 4 3 3
Benchmark month........H................ 1 3 5 3 4 4 3 6
Number of series used...ceceurovas 11 11 11 ' 11 11 11 11 11
Percent of series high on benchmark date. 9 27 45 .27 36 36 27 55
Number of months before 6th month before business cycle peak Current expansion
begghﬁar};gdazzc;gt May Jan. Jan. Nov. Mar. Apr. May June
gh was T 1948 1953 1957 1959 1962 1962 1962 1962
’ ' NBER LEADING INDICATORS
8 MONthS OF MOTE..reusssreennsieranensnns 6 2 17 4 2 3 4 2
7 mONthSesaeersvinsneennnaas 1 1 1 4 1 1 1
6 months...vovvvieniennnns eeaes Certeceenes 2 1 4 1 1 2
5 months...... eeeroenesrenacseananernnna 4 1 1 2 1 2 3
4 MONENS.es v etrvasannnnos e tecanrenns 2 4 ue 4 1 2 4 5
3 mMONthSceecuiereerenassscnssssccasocnns . vee 1 1 e 2 4 [
2 monthSeseveneonernnenss e eereaneae 2 2 1 1 4 6 2
1 monthe coveuesaninenennssncens 2 3 e 2 6 1 3 2
Benchmark month......ccvvtevavacnennasnnn 1 3 1 2 5 5 3 e
Number of series USed......oeveeeerseses . 118 219 23 23 23 23 23 16
Percent of series high on benchmark date, 6 16 4 9 22 22 13 0
NBER ROUGHLY COINCIDENT INDICATORS
8 MONtHhS OF MOP€.i.isesecesnresosnsassnscene 1 cee 1 oo v
7 monthS..ceeeeeeintssnrocerossecscsnnne ces [N ces cee
6 months.,.... “e e ces cee cee
5 monthS.ea... . aes ces ‘e 4 .

4 months... . 4 “ee eee 2 .
3 months... . e ces 2 e e 1
2 months... . cee 2 e cen 1 O 1 1
1 montheseoceosan 1 3 5 2 3 2 4
Benchmark month.......................... 5 6 3 3 9 8 8 5
Number of series use€deec.cveeseosscscveaes 11 11 11 11 211 ) 11 11 11
Percent of series high on benchmark date. 45 55 27 27 82 73 73 45

Al1 quarterly series, 1 leading monthly series (series 15), and 1 roughly coincident 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.
Includes 1 series with no high.

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



32 Analytical Measures

CHART 2 l DIFFUSION INDEXES: 1948 TO PRESENT
NBER Leading I ndicators

(Nov.) (Oct.) (July) (Avg.) (July) (Apr.) (May) (Feb.) Percentage
P T I T T Expanding
T )I. Average wé;‘ltlv:e‘ek mfg

'V\ (21 mdusmes) 100
A A N M N o 1 \ Al
VY A'VA VY ?
DE. New orders, durables -0
(21 industries) ‘ ‘IOO
\ 2 puS h—H o
'\\/ w — se=8 A
iviry~ ¢
D11Y. Capital Appropriations, mfg. - 75
s—eme-ce 15 industries, One-Quarter
e~=t=csee 602 companies, Four-Quorter [ 5%
‘ T d 25
D33. Profits, Chicago PAA | : ' -
(200 companies) 75
Percent reporting higher profits | .
b — - " w
D34. Profits, mfg? FNCB of N. Y. 5
(700 companies) m
Percent reporting highe‘r profits - 75
1 [}
‘\ » o
\‘/ 50
D19. Stock P R B 5] - B
. Stock Prices Three-Mont

(82 industries)

Industrial Materials Prices
(13 industrial materials)

D23.

D5. [nitial Claims Unempl. Insur. ) E - 100

inverted (47 areas)
AW

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962
See “How to Read the Time Series Charts,” page 4.
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["CHART 2 |  DIFFUSION INDEXES: 1948 TO PRESENT--Con.
‘ B NBER Roughly Coincident Indicators
(Nov.) (Oct.) (July)  (Avg.) (July) (Apr.) (May) (Feb.) Percentage
p..T P T P T P T Exponding

T 1 1

'One-Month lnfervals—h

D41. Nonagricultural Employment

j\/\’\/ (30 industries)

.

D47. Industrial Production

100

(24 indu
MAM
Aj\' Y [V

D58. Wholesale Prices, mfg. goods
(23 industries)

| IR I |
o

Three-Month Interval s/
I P

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

YA

1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 1962
S “How to Read the Time Series Charts,” page 4.
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CHART 3 DIFFUSION INDEXES, ACTUAL AND ANTICIPATED: 1948 TO PRESENT

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

Percentage
Exponding

s--a-en-e Actual
~——— Anticipated
-« +éa0e Change in total carloadings

D35. Net sales, all mcnufocturers,‘ 800 companies

4"'-«::::-:%\_.

!7"“'?’:::\’_‘_“...

e®

100

D36. New orders, durable goods manufacturers, 400 compenies

: e,
,/0’/\}4 2
bt osag ==

ESAADAT

Moo

100

100

\J
pY A~ \J
7
i,

b -‘\ /.". e \-\)' ‘\//\
*Ser 3 Yoot 5,2
i ‘.’.\:".\y.‘ ,':’. y :o”}\\.°‘o‘ %.o' ‘0\.:

e, LNy

D61. New plcn" and equipment expenditures, 17.22 industries

Y
LN

-

e "\'_;

TNANARAARANANAN TNANAARRAN AN JLLLL

100

1950 1951 1952 1953 1954 1935

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

1959 1960 1961 1962

Period covered

Series number
' Actuol Anticipated
Das, D3600 secoee l" Q 1961 - IS’ Q 1962 3rd Q ‘96] . 3fd Q 1962
D48ececccescone 3rd ©@ 1960 - S'JQ 1961 ,3rd0196l'3fdal962
Dbl.ccossosassns 4th Q 1961 - 13t @ 1962 2nd Q 1962 - 3rd Q 1962

*Increase of 500,000 carloadings plotted at 100; no change at 50; decrease of 500,000 carloadings ot 0.
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Table 4.~DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1959 TO PRESENT

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

NBER Leading {indexes
. D1l1l. Newly approved
Dl. Average workweek, D6. Value of manufacturers' capital appropriations D33. Profits,
Year and manufacturing new orders, durable goods mi?ggg PAA
month (21 industries) industries (21 industries) a, 602 com=- | b. 15 indus- 1
panies . tries companies )
1-month 3-month 1l-month 3-month 4-quarter 1l-quarter 1-month
interval interval interval interval interval interval interval
1959
January.eseesss 66.7 83.3 61.9 1.4 60,0 48
February....e... 73.8 81.0 73.8 100.0 64 52
Marche.s.eeness 73.8 92.9 85.7 90.5 50
April.cececasss 81.0 90.51 52.4 76.2 73.3 56
MBYoseeoennnnnne 45.2 73.8 40.5 42 .9 60 58
JUN@.eevrenanns 28.6 26,2, 1.4 57.1 56
JULY e eeesnnanns 40.5 14.3 52.4 31.0 70.0 54,
Augusteeeeeon.n 31.0 21.4 9.5 33.3 54 50
September...... 26.2 31.0° 76.2 42.9 42
October........ 52.4 47.6 52.4 57.1 26.7 40
November,...... 52.4 69.0, 42.9 66.7 46 L,
Decembers...... 78.6 50.0 85.7 52 W4 48
1960 .
January....eee. 21.4 31.0 28.6 57.1 50.0 46
February....... 19.0 7.1, 61.9 28.6 Lh 36
March...ceceesns 35.7 21.4 14.3 41.6 40
38.1 66.7 57.1 42.9 . 33.3 [va
78.6 54,.8' 54.8 50.0 40 42
19.0 69.0 28.6 28.6 bdy
40.5 16.7, 38.1 52.4 23.3 39
Auguste..ioennn 26.2 14.3 TLl.4 38. 40 34
September...... 19.0 23.8 33.3 52 .4 34
October.... ... 78.6 9.5 28.6 26.2 66.7 34
November....... 16.7 2.4 61.9 35.7 48 28
December....... 7.1 14.3 28.6 42.9 30
1961
JANUBTY ¢ v v eveen 85.7 54.8 524 33.3 4L6.7 27
February....... 78.6 95.2 47.6 90.5 54, 31
Marche..cceee-s 69.0 90.5 78.6 76.2 37
April.cccecnann 83.3 81.0 52.4 81.0 53.3 46
MiYeeeoooaannns 50.0 9.9 59.5 61.9 58 50
June...canenn .e 90.5 69.0 57.1 66.7 48
Julyeeeecannn .. 40.5 78.6 59.5 76.2 70.0 42
Auguste..eesoes 42.9 45.2 73.8 61.9 66 51
September...... 38.1 78.6 57.1 61.9 50
October........ 69.0 81.0 57.1 61.9 60.0 47
November....... 78.6 81.0 57.1 42.9 (Na) 50
December....... 38.1 21.4 28.6 47.6 4L,
1962 i
11.9 19.0 1.4 42.9 (Na) 48
78.6 61.9 57.1 61.9 49
76.2 95.2 45.2 42.9 50
April....c.een. r92.9 r85.7 r50.0 r50.0 52
May.eooannn vees rl6.7 p69.0 r47.6 p42.9 52
JUDE.eeenncoaan P42.9 p38.1 48
JUlyeeeeaonenns
AUBUSteeeennnnn
September......
October........
November.......
December...... .
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Toble 4.-DIFFUSION INDEXES (PERCENT RISING) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1959 TO PRESENT~Continued

Numbers are centered within intervals: l-month figures are placed on latest month; 3-month figures are centered on the
middle month; 4-quarter figures are centered in the middle quarter; l-quarter figures are placed in the lst month of
the 24 quarter. Seasonally adjusted components are used except in indexes Dlla, D19, D23, and D33, which require no
adjustment, and D34 and D58, which are adjusted only for the index. Table 6 identifies the components for most of
the indexes shown. "r" indicates revised; "p", preliminary.

NBER Leading indexes--Continued
D34. Profits, |19 ngex of stock prices D23. Index of industrial | D2; Average weekly initial
. s, . .
Year and ?ggox’m gnggo 500 common stockf materials prices 1:1;311"510201.8:2:2%:3::33
month corporations) (82 industries) (13 industrial materials) ( 27 areas)
l-qguarter 1-month 3-month 1-month 3-month 1-month 3-month
interval interval interval interval interval interval interval
1959 Revised?® Revised®
January.seceess 55 86.0 86.0 50.0 53.8 91.5 80.9
February......e 65.1 85.5 50.0 46.2 55.3 89.4
Marche.eoeovsens 80.8 77.9 73.1 57.7 63.8 83.0
April...cveeens 72 54.1 70.9 50.0 73.1 83.0 87.2
MaYeoeeonnnnenn 35.3 51.2 53.8 61.5 36.2 63.8
JUNE.evseeonasnn 55.2 68.0 61.5 53.8 30.9 40.4
JUlYeoeevonanas 46 8l.4 66.3 50.0 57.7 45.7 25.5
Auguste..coansn 42.4 36.0 57.7 53.8 29.8 23.4
September...... 10.5 20.9 61.5 57.7 50.0 6.4
October...... .. 45 53.5 26.2 53.8 53.8 17.0 17.0
Novembera...... 57.0 64.0 53.8 57.7 51.1 53.2
Decembera...... 73.2 57.0 57.7 46.2 91.5 8.7
1960
January........} 49 28.5 27.1 69.2 53.8 34.0 83.3
February... i 11.2 11.8 42.3 53.8 54.8 26.2
March.......... 33.5 27.6 46.2 46.2 10.6 40.5
April..civeesee. 49 52.4 41.2 53.8 46.2 47.9 14.9
MaY.eeeeorosnnen 36.5 52.4 50.0 50.0 38.3 29.
JUNCeesransonns 75.9 50.6 57.7 46.2 37.2 38.3
JULYeorooessasa 43 3R.9 63.5 46.2 38.5 55.3 19.1
76.5 38.8 46.2 57.7 17.0 34.0
September...... 15.3 36.5 42.3 34.6 68.1 21.3
October........ [y 23.5 L2 .4 23.1 42.3 42.6 45.7
November....... 89.4 76.5 46.2 15.4 36.2 36.2
December....... 80.7 93.8 26.9 30.8 53.2 46.8
1961
January........ L, 87.0 96.3 38.5 46.2 59.6 46.8
February....... 96.3 96.3 69.2 76.9 31.9 68.1
March....cvueen 86.0 95.1 80.8 73.1 80.9 61.7
ApTilececennans 69 72.6 93.9 65.4 80.8 40.4 66.0
MiYeceeoenoance 8l.1 70.7 53.8 57.7 48.9 53.2
JUNE.evevennnns 40.2 57.3 46.2 50.0 58.5 61.7
JUlyeeeronnnn. . 56 42.1 57.9 50.0 53.8 51.1 68.1
Auguste..eennas 81.1 54.9 76.9 69.2 61.7 61.7
September,..... 39.6 55.5 53.8 69.2 46.8 80.9
October........ 53 45.7 62.2 38.5 42.3 78.7 87.2
November....... 87.8 72.6 30.8 46.2 74.5 66.0
December....... 56.1 52.4 65.4 57.7 19.1 38.3
1962
January.....e.. 51 26.2 39.6 73.1 61.5 57.4 68.1
February....... Th by 37.8 34.6 53.8 93.6 87.2
Marche...coeese 48.2 32.9 46.2 42.3 38.3 8.7
Aprileceeeeenes (NA) 9.1 0.0 38.5 50.0 51.1 29.8
MaY.ooncooonosas 1.2 1.2 53.8 42.3 36.2 12.8
JUNE. e sarenas 1.2 23.1 342.3 16.0
JULYeeerooennan 323.1
August....evese
September......
October........
November.......
December.......

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).

See "Important Features and Changes For This Issue,® page ii.

IJuly 13, 1962.
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Table 4.~DIFFUSION INDEXES (PERCENT RISINC) FOR 12 MAJOR ECONOMIC ACTIVITIES: JANUARY 1959 TO PRESENT--Continved

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

NBER Roughly Coincident indexes
D58. Index of
D41, Number of employees :| D47. Index of industrial .
Year and in nonagricultural estab- production D54 izia%es :i‘o;et:il S§OTES wi‘glesa%SB
month lishments (30 industries) (24 industries) ype stores g;: s
g. indus.)
1-month 3-month l-month 3-month l-month 3-month l-month
interval interval interval interval interval interval interval

1959 Reviged?! Reviged!
January.eeseeee © 90,0 90.0 58.3 72.9 37.5 81.2 64.7
February..e.ee.. 80.0 88.3 62.5 79.2 58.3 8l.2 84.8
Marchecevenenes 88.3 83.3 75.0 87.5 83.3 77.1 76.4
April.e.cieeeess 83.3 90.0 87.5 91.7 47.9 89.6 61.9
MBY.eeonnonnsin 81.7 88.3 89.6 83.3 68.8 58.3 81.7
JUNE s evennsnn 75.0 83.3 58.3 75.0 39.6 66.7 69.3
JULY e evvnnanns 68.3 65.0 72.9 60.4 66.7 29.2 54.8
Auguste..een... 43.3 58.3 27.1 41.7 39.6 50.0 45.5
September...... 60.0 38.3 41.7 22,9 29.2 45.8 58.1
October..... .. 36.7 45.0 35.4 35.4 39.6 62.5 56.4
November....... 55.0 58.3 52.1 56,2 77.1 54,.2 58,6
December....... 78.3 61.7 91.7 83.3 41.7 58.3 L2 .4

1960
January...eeee. 56.7 80.0 64.6 64.6 63.8 37.5 60.3
February....... 83.3 81.7 12.5 35.4 50.0 47.9 45.6
Marche.vesseens 53.3 66.7 50.0 43.8 45.8 79.2 56.8
Aprilesieevene. 55.0 58.3 64.6 7.1 79.2 54,2 46.7
MBYeoesnannnann 50.0 40.0 68.8 79.2 1.6 62.5 40.4
JUNE.ecvrennans 30.0 38.3 60.4 66.7 60.4 20.8 45.4
JULYeeoeaoennes 35.0 25.0 50.0 35.4 50.0 45.8 39.6
August......... 30.0 25.0 31.2 10.4 4.7 41.7 32.5
September...... 21.7 30.0 18.8 20.8 50.0 45.8 32.0
Octobere..c.cv... 30.0 23.3 47.9 12.5 62.5 45.8 36.9
November....... 20.0 15.0 27.1 20.8 37.5 43.8 32.5
December....... 11.7 16.7 20.8 12.5 31.2 41.7 46.7

1961
January........ 33.3 11.7 47.9 29.2 58.3 39.6 38.6
February....... 33.3 41.7 29.2 54.2 47.9 72.9 41.3
March.......... 75.0 60,0 58.3 79.2 79.2 47.9 54.6
Aprilicieceenes 66.7 83.3 89.6 91.7 25.0 58.3 r59.7
MAYeaeseonnaans 85.0 90.0 | 83.3 93.8 45.8 54 .2 49.1
June...eeeenens 86.7 83.3 87.5 83.3 79.2 70.8 51.9
JULYeesenneanns 58.3 83.3 75.0 100.0 41.7 83.3 52.6
August.e..ee.o... 53.3 46.7 64.6 60.4 68.8 35.4 52.1
September. ..... 36.7 50.0 22.9 70.8 33.3 75.0 60.2
October........ 65.0 63.3 87.5 75.0 79.2 70.8 41.2
November....... 70.0 68.3 70.8 83.3 66.7 89.6 36.9
December....... 53.3 53.3 62.5 52.1 45.8 70.8 53.3

1962
January........ 33.3 60.0 18.8 33.3 58.3 60.4 66.8
February....... 81.7 75.0 70.8 43.8 64.6 68.8 45.6
March.......... 81.7 r9l.7 | 60.4 83.3 62.5 r9l.7 63.3
Aprile.ceeeenss r90.,0 r90.0 70.8 79.2 r56.2 r77.1 51.0
MaYeoeocvnonans r73.3 p85.0 75.0 p77.1 r50.0 pR9.2 r68.6
June....oeo0een p60.0 p72.9 pls.8 P47.6
Julyeeeeenecnen
Augusteeeeeoese
September......
QOctober........
November.......
December.......

1see "Important Features and Changes For This Issue," page ii.
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Analytical Measures

Toble 5.-DIFFUSION INDEXES, ACTUAL AND ANTICIPATED, FOR 4 MANUFACTURING ACTIVITIES: JANUARY 1959 TO PRESENT

Numbers are centered within intervals: 4-quarter figures are centered in the middle quarter; l-quarter figures are placed
in the 1st month of the 2d quarter. "r" indicates revised; "p", preliminary.

Year and
month

D35. Net sales,
manufactures
(800 companies)

4-quarter
interval

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

4=-quarter
interval

D48, Freight carloadings
(19 manufactured
commodity groups)

' 4-quarter
interval

L D61, New plant and
quipment expenditures
(16 industries)

l-quarter
interval

Antici-

Actual pated

Antici-

Actual pated

Actual

Antici-
pated

Change in
total (000

Antici-

Actual pated

1959

January.cececes
February.ceeeeo
Marche...ceeees
ApTid..eeecnnnn
Junessesiesanse
JUlYernsonences
Augusteesecnons
September.oesea
Octobersivesvee
NovembeXesesesss
Decembersesesns

1960

January.eeeeesn
February.......
Marche..ceeenes
April....ceeuss
Mayeooooooneonn
June..eoeoenaen
Julysesenossaen
Augusteesseeeen
Septemberi.ose.
Octoberseveses
Novembers.sssss
Decemberssvesen

1961

January...esees
Februarye.cs.oe.
Marchecosooases
April...ooeeeen
MaYosoesononnono]
June...ceevneee
JUlYeooeesonnes
August.ceceenen
Septenber......
Octobercisseses
November.... ..
Decembereessses

1962

JanUALY s osesen
Februarysesesss
March....oeevee
April....ovuven!
Junes...ooeenen
JULY eoeesvonnns
Auguste..ouenes
September,.....
-Octoberscvseses
November.....s.
Decembers.oeaes

8, 88

76 87

78 82

68 84

61 82

53 %

50 70

60 68

72 82

% 83

82 88

(NA) 86

88

(\)

82 84

76 84

76 77

64 82

58 76

51 68

50 68

62 68

72 78

73 78

82 86

(¥a) 82

84

(na)

52.6 78.9

42.1 84.2
57.9 1 89.5

26.3 57.9

31.6 68.4

31.6 78.9
21.1 50.0

26.3

36.8 89.5

(Na) 73.7

89.5

94.7

(na)

-173

+8

-146

+96

-103

=279

=212

-26

+78

+125

r+62

84.4

87.5

84 .4

71.9

75.0 84.4

7.9 71.9
56.2 71.9

3hob 43.8

28.1 37.5

46.9 53.1
56.2 62.5

59.4 65.6

65.6 62.5
(M)

53.1
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT

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

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

3-month spans
1960 1961 1962
21 industry components
glalululsls]la alelsloialo|wlaln|gldlw]laleizio]l glolulalmg|a]w|a)je|z]o
£12\818)81212191818\21%)2\8)4 51 €)212/9\41812) & 21218\ £\91212) 2151824
»lslo|lslolalal >l ale|slolsloiulal»lgla alelelojelolalulnlgla]wa
8%8%££%£%€§’f%8£83&2%%&%3&8%8&&%%2%%38
Percent risinge.eeccevevnenenen tereisaeiensies]50 31 7 21 67 55 69 17 14 24 10 2|14 55 95 90 81 93 69 79 45 79 81 81 (21 19 62 95 86 69
A1l manufacturing industiries....ieecsesssesss) + + - o o + - - |- 0 + + + + + + - + + +| - - + + + -
DURABLE GOODS INDUSTRIES
Ordnance and accessOri€sS..c.ecaascees cessssscsse] = = = 0 + = *+ = = -]« -« + 4+ 0 0 -+ + + + +|~- - + + o0 +
Lumber and wood products.......... ceevesssecesssl ¥ = = =~ 0 * -4 o - - - 4+ + + - + + + + - + 0 == + - + + +
Furniture and fixtures......... veteracsstsessses| ¥ - =+ + + - - - - - |- - 4+ + + + + + + + 4+ +] - - + + + +
Stone, clay, and glass productS.ee.coceecncessed = = - + - + + o0 - - - - -+ + + + + .+ t o el - + + + +
Primary metal products..c.c.ceeececenns. eeesens R T TS BT S N N S S T T T S
Fabricated metal productS.......es.. tesassarssss| ¥+ 0 = = = 4+ 0 - ~- - - = + + + 4+ 4+ + - 0 t+t +[- - + + + +
Machinery,' except electricals..ivieeiiiscrsassss = = = = + = + = - - - -0 - + + + + + + + 4+ + +|- + - + + +
Electrical machinery............. casrsassniassis| = = = =~ = = +* 0 - F+ - -l + + 4+ 0 + - + - + + 4| - - + + -
Transportation equipment...... cecesrrevssassnss. t F + - o 0 + - - + + |- - + + + + + o - + + +[- - - + + 0o
Instruments and related products..e.veseesesvecs] = - =t =+ - - - - et + t+t + + 0o+ + + 4t A+~ - -+ o+
Miscellaneous manufacturing industries..seiessee.| = = = = 0 = + = = = = 1= + + + - + + + 0 + + +| = - + + + <
NONDURABLE GOODS INDUSTRIES
Food and kindred productScci.ccecreccsscecsseses ¥ = = = + o -t +t - ]+ + + + + + - - + - <|= - + + + 0
Tobacco MANULACHUrES et entacscanctcrscocasssese] = — — = + + = =« 0 + + -] - + + + 0 + - + + + = =)= - + + 0 -~
Textile mill products...ccececiacceesivstcscnsese ¥ ¥ = = + + - - - - - —J = + 4+ + + + + + + + + +]=- - + + + +
Apparel and allied productS...ccececvcrcaccneses ¥ = = = + + + - - - - |- 0 + + + -~ 0 + - 0 + +|- - + + + o
Paper and allied products........ cerresrarsanses] O = = = 4+ 4+ 0 = - - - —j - + 4+ + + + + + - o + #+|- - - + o +
Printing and publishing........... tessestiaceess| ¥ O - -~ + 0 + = - - - - -+ + - + - + - - 0 +|0 + + + o0 -
Chemicals and allied productS...eeessssesscenees| = = = + + + = « - - - - 0o + + 0 +t + +t - + + 4| - + + + +
Petroleum and cogl productsS.i..cessececssraseess = = = + + + + 0 0 + - o]+ = - - + + + - o + 4+ +[+ - - - + +
Rubber productSeeseesreececeserans cresesssereras O T - = e - 4 - - - -~ - 0 + + + + - - + 4+ + +|+ - - + + +
Leather and leather products...... tessrseseaasse] O = = = + + 4+ + - - - -]+ 4+ + + + + - = 0 + t[+ - - + + +
+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Analytical Measures
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Table 6.—-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT--Continved

C.-~(D19) Index of Stock Prices, 500 Common Stocks

3-month spans
1960 1961 1962
24 imuStry component81 gla|lt|iu|lm|S8ldl wia|L|dloic|lolu|lalblgldiwaleizlo]l B2l T <) g | | & »| O
+
@ | © [+"
8181851822191 81212822)4 8822088242248 542232353)2 4
Plolojgs|lolalswxmg|d alelilo|lSloln|a eS|l w | eiols|lalals [l K] Q,
[+] Ol o (=7
5|18|8(5|2|8|5(8|2|2|2|5|8|5|&|5|2|8|5\8)|5|2|2|5|8|5(&|8|2\4|525|2| 2%
Percent risinga........... ..... ceevancasesess] 57 27 12 28 41 52 51 64 39 36 42 76[94 96 96 95 94 71 57 58 55 56 62 73|52 L0 3833 O 1
500 STOCK pPriceScesveescesessccoisensasncnens L O T T U I S S S T S S T Y . - -
Mining and smeltinge.eeesececsceccncnrararncesss ¥ = = = = F 4 + + - F H + + + + + F + + o - - - - - - -
Coal, bituminous......ceeveeececans teeserertncnns] = = = = 4 4 e+ - = - o]t o+ o+ HE A - - - -
FOOd COMPOSiteescevcessrvananncacssossssesssanse ¥ = = = + + + + + + + + + + + + + + + + + + + +# - - - - - -
Tobacco (cigarette manufacturing).seeseeeeseesss + = = + + + + + + + + #H + + + + + + + + + + + # - - - - - -
TeXtile WCAVEIrSeectessssscccsassccssessssstsasnns] = = = = = = = + = =« « o+ + + + + - - + + + + + + + + - - -
Paperesecesen-as cesesessssascancs R i T T e T T S o S R
Publishingeeecesessosescenaraacns tesensesesesees T = F + + + + - o+ H F F o+t e o e a e F o H e - e - - -
ChemicalSeeescccansacrsanecaneanes Ceetiareeeeses T P TIE f T S B R I ! B SR S S
DrUESe-econosnecns Creacnenesroctacotataebreranenn + - -+ + F + - o e+t -+t F ] e - - - - -
0il compositecseessessreccenns sesasesssesseasnnn T + H+ + + . -0 0 ot FHF o+ - -
Building materials cOMPOSit€.seeccscssesnennccns = = = + = = = = - o - H + F+ F + + - - - o - - o & - - - - -
StEELleernenesrcononsecsscocccsossrascssssansrssaseal = = = = -= = 0 F = =~ = 4+ + + + + - - - .
Metal fabricatingeecessesesscsssacssnnsgsarenses ¥ = = - = = = - - « = |+ + + + + 4+ + + - - - -] - 0 + + - -
Machinery COmMPOSiteeeseececaccssccsccssasonsasse ¥ = = = = = = - - <o F #H + + + + + + = = =« - - + + + - - - -
Office and business equipment...ccccvveevenannes T + -+ + + -+ + H A - = -
Electric household applidneeS.ceccceececsceanees ¥ ¥ = = + + - - - - o o] = - - - = - + + + + + # - - + - - -
ElectronicSeceeccresecrecansncnees cebesternsenns B T e T S S i [T T
AutomObileSee s ceseseernrecraccctarranoroanscnne L e R ] BT S IR T S SRR B S S
Radio and television broadcastersS..eessesesescs ¥+ = = + + + = - - w = <o + + + + + o o - - - H + + + + - -
Telephone COMPANLIESssscsascasceascscssssssncacss + + + 4+ + + -+t + + + ]+ttt 4+ 4+t - ettt = - - -
Electric companieS.ceesesce-n- seeseasesnsneasnnn 0o+ + + 4+ + + + + « - 4|+ + + + 4+ + + + + + 4+ A 2 o - + - -
Natural gas distributors.......... cesvessenanns = = = = 4+ + + + + + 4+ 4]+ 4+ + 4+ + + + + + + + H = - - + - -
Retail stores composit@se..ccceccenioeiececancaed ¥ = = + & + + + - - o # + + + F + 4+ + + + + + H + - - - - -
Life insurance......ceeeeeceeces cessecstereseanas LR RS S T TSI 1 B R TR S B I R A A . R & RS IR

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

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

ing the diffusion index.
?Based on 86 industries through January 1960; on 85 industries, February 1960 to November 1960; and on 82 industries thereafter.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT~Continved
D.-(D23) Index of Industriol Materials Prices

w

3-month spans

1960 1961 1962
13 industrial materials components =

gl H]|»]|ES]|d |lelsltolglo| s« >»|g|ld|lw|a]e]|lo|lS8to| | ]Sl ]>]oO

£181815)8)212 21 51215\218)2\8 512812\ 91512)8\8) 2181 £14/212121 21818121 &

Plilol SO &) & R = alelplo|lsloa|lalulxigld|lw]aaleelo]lgSlols St 2

315|8|2|8|8|5(2|8|2|2|8|5\5(R\5\5|4|58(%|3|2|2|5|5|5|&|5|2|4(58(2(5|2|2|8
Percent risingesccscececcnass ceeeneanaaseaes 146 54 54 46 46 50 46 38 58 35 42 15{31 46 77 73 8L 58 50 54 69 69 42 46158 62 54 42 50 42 42
All industrial materials..... resecens J O T B . . T T i S S,
Copper scrap (1b.)e.viivvnaencnn. eeseenn ceeees | * . s e . I S S B + + - -
Lead scrap (1be)eecesa.. cereeens ceervsenasaanes - -+ 0o+ 0 0 - - = - =+ + + 0 0 06 0 0 - == - = -+ + o
Steel scrap (ton)...... teeseciatrtienctasatrtes | = = = o o a4 o+ + o - o+ + + + + + o + + + - &+ F+ -0 o - - -
Tin (b )eeeeenvennnnne P eerteeanan [ s T T T T T S e S T T
Zine (1b.)evenevrenanen eeenen ceeeae tesetsseeca |+ + + + 0 0 0O 0 0 0 O =l - =~ = - 0 0 0 0 0 0 0 #+ + 0 - - - o
Burlap (yde)eveeevecennas teteeessrnscsiesnsssecl T ot + + + + - 4+ + + |+ F + - a0 o o0 - + + + +| A+ + - - -+ +
Cotton (1b.), 14 market average.....ceecseesees | + + + + + + - - o - o o + + + + + + + + + + +| o0 + + + + + +
Print cloth (yd.), average....v.ccovseeievennses | + + = = = = 4+ = = - - 4 - - - 0+ 0 0 + + + 0 0l0o 0 = - 0 + +
Wool tops (Ibe)eceeene. N R S T 1 T e e S S S S . U B S S S S S
Hides (1be)eveceennoannns ereneees R I N T T S T R - [,
Rosin {100 1b. Jeveeveeernonennenens thrrecnessse ]l + + + + + + + + 4+ 4 ol = = -4 - = - - - -~ + 0 0olo o 0 0 0o 0 o
Rubber (1b.)ecveveceerans T T S T T T ) B T O T S
Tallow (1B.)eeiessnnnnn. teesesasccsacesssccscas ] = = F T ¥ o - 4 + 4+ *+ |+ F + + t o - - 4 - - H 4+ + + = o0 - -

+ = rising; o = unchanged; - = falling. Series components are not seasonally adjusted.
1Data for July 13.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT--Continved

E.~(DS) Average Weekly Initial Claims for Unemployment lasurance, State Programs

3-month spans

By
A4
éﬂﬁ 1960 1961 1962
26 area components
e glo|ulul>mglriwlale|slolglalula>(g|rjwlale|e|o]lglolulal>g]a afe|elo
& N
g3 8|218/9\2)212)2\91813 8121818\ 48120291 5)8124 828 8822121518)2)4
o
3 LPlploiglo|lalal g d ale|{ploldlo|laiul xigdAlwalLlplolsiola|alxS]d (=
Bl5|8|a|2|8|5|&|2|212|8\8|5|&|8|2|8|58|2(2\2|%]5|8|8|5|5\8|585|5|2|%
Percent risingeeceeveesvscecerieeneennnns |79 83 26 40 15 30 38 19 34 21 46 36[47 47 68 62 66 53 62 68 62 81 87 66|38 68 87 79 30 13
47 labor market areasi........ feeeeeniaen. T HAMANA = = 4 = = = + of 0 = 4+ + + + - + - + + # = F+ + + - -
NORTHEAST REGION
7 |Boston....... eetsscarecrasatacacasassannan R R T S S PGS AR T T ) I D R
16 |Buffalo¥*.e.iceiereesocscssoncanssscacananss H R T e T B R T T N R TR R T I
11 [Newark®...o.oieeeseeoonorernssncs ncasnasonan + + = = - - + + + - - ~f+ + + + 4+ F+ - - - + + o+ + + - -
1 |New YOTrKeeoeooooooooososnsoooncones cerececan  + + = + o - o - o o et e e+ -+ -+t ]+ - -
21 [PatersoNee.eccecccccessccrrcccantccncns F - + + F - F F F - e ] FF e e - F 2 - F ot o] - FFHF - -
4 |Philadelphia®eesesssssversossvsnroncncacnce d+t =+ =+ - - - -+ o= =+ + + -+ + +F -+ |+ + o+ - - -
8 | Pittsburghi®, veesseseresaoscnenrcncnnnns O . e T i L T T T S T R T T R 3 B T S,
23 | Providence®*,sisessescarscncacssnns earenn P T T St o I T T R S T A T 1 R e T N
NORTH CENTRAL REGION
3 |ChicagOeeeessessssonssasssascssosscosccnans J FNANM - - = = 0 = 0 =f =+ + + + 4+ + + + =« + 4| « + + - =
18 |Cincinnativeceseecsersnoesasocrasnasennanns Y . P B T T T . S N (PR S S S
10 |Clevelandececuessvecosnssanenvenses Cevensaes L e T T T I e T A S Rl B T S S S
26 |COlUMDUS e cssser-seoassssrenorsascaonnne B T L A R I S e . e BRI BN R o
5 |Detroit®.c.c.iiiencecencnnennns teseasasancs L T T ST i T T P i P I T S S
25 | IndianapoliSeccececotecersrncansennnns ceseed o+ + o+ o+ - o o+ o] = -+ + - -+ -+ o+ FE - -
22 |Kansas City.seeeseeeceroccoseansanannnas R I A . I Ty (I T T S L RS U T
15 [MIIWAUKECe s et esersscseerrscnsssecacsacnnen J + - - - o 4+ = - - 4+ -+ F + - - + F+ 4+ + + 4] - -+ + + -
13 |MIinneapoliS.cesveccscscescsnnsncsanasronns P I . T s T T TSI T I S I e T T P
9 |St. LOUISceveeerrrrsseescosssasoncnonsnannes “NANMM - + + = = = ¢ ]« o« =+ + + + = = o + +]| - + + F+ - =
SOUTH REGION
20 [Atlanta...csoavsosescrascsscrssensocnconsan J+F F o+ - - - -+ -+ o - -+ + + = - - + + +|+ + + + - -
12 [BaltimOTe.essssascssnnsososonsnsnsensscnsnes N I T e S B SN S S O e . R B o PR R S
17 |DBllaS.cencenssssesessssassoccccsosssnnnsens “NMANMNM - - - - - - 4+ 4|+ - - 4+ + + - + + + | - + + + + +
14 |HOUSHONe e s esauesnensansrsososaroscssncnncons + + + + - - - -+ -+ =]+ + - - -+ F+ -+ 4+ |+t F + - -
WEST REGION
2 |Los AngeleSseveccesseesscsscnanas [P I S e S 2 BT T P ST R 2 B P I
24 |POrtlande.ecseeesvossosssosncosansanncnnnns J -+ =+ = o+ o o 4 o o4t 2 2 a0 -+ T+ |-+ - - -
6 |San FranciscOseecveecererorsnesrcncanncenans J T I i T I P IR B S
19 |Seattleseecreeceeiecrocrenscennns cesancanes ) F - - -+ - - -+ - ]+ + + + 4+ + + + - + |+ + + + - -

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

verted to show a comparable activity pattern.

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

NA = not available.

Because this

series usually rises when general business activity falls and falls when business rises, it is in-
Series components are seasonally adjusted by the Bureau of the Census before the direction of change is deter-

and persistent unemployment in June 1962 as designated by BES.
The percent rising is based on 47 labor market areas.
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Table 6.~-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT--Continued

F.~{D41) Number of Employees in Nonagricuitural Establishments

i-month spans
1960 1961 1962
30 industry components gioe|uls h:a, ajeis|lolsle|w|lalbigid|wialeiz]o :Ep'h'n‘hc.—u e s

i (2]

2121815141221218182181224858213171518128128 4883223324

olgiola ' wisig dAjlw|lajeizlolgloiaialingia vlalelsloigloliainingiadlwiale|s

gie|eldi2i£|3|212(8]818|8 8128 §i£18.212 818 !2]Risl2 4813123 21818]8
Percent YiSinge.-cetessssccssscsancnseseass.q57 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 90 73 60
A1l nopagricultural establishments..........| + + o + - - 0 - - - - - - ++ + + + 0 - + + -]+ + + + +
Ordpance and 8CCeSSOri€Sie.sescacsscessessances} + + + -~ 0 = + + 0 0 + 0J]O0 0 + - + 0o + o + + - -| = 0 0 + o0 o
Lumber and wood ProdUCtSecciccssesassansssccssal = + = + o o o o @ o o o1+ - + + + + = 0 + = + -|= + - + 0 -
Furniture and fixtures..eeeecececcicnsnenscenee| + 0 + + = = « = o - - -0 + + + + + + + - + + +H] - + + + + +
Stone, clay, and glass productsS.ecceevcrccesass) = + = + + - - - - - - |- -+ + + F + + - + - |- + - + + o
Primary metal producCtSisecscesssccessccosssssss| ¥ + = = = o o o @ w o - - 4+ + + + + 0 + - + F+ + + +. - -
Fabricated metal products..c..ccceeessccacssesces| ¥ t = = = = o = o « =« <] =« = 0 + + 0 = F+ = - + F[ - + + + + +
Machinery, except electricalic.iceseieericenccaas| + + = = - = =« o o - o o] - - - + + = + + - + + +| o+ + + + +
Electrical machinery.ceceeeecceectocccsssvecesa| ¥ # = = = o = o o o + -+ + + + + + - + - + o +|+ + + + + +
Transportation eQUIPMENtes.veeseecsseeeesssnene| ¥ + = = = = = = F - ~ ol 0 = + + + F + - - - F #| - + + + + +
Instruments and related productS.seec.e.cvsesesssf 0 ¥+ 0 = 0 = = = = = = =~ = 0 + + + + + =~ - + -1 - + + 0 + -
Miscellaneous manufacturing irmdustiries....eeee.) = + + + + + _ _ - _ _ 1 _ 4+ -+ 4+ 4+ _ _ o 4+ 4+ 4o 0+ + 0+ o+ o
Food and kindred productSiceieccsscscscscccscsea| ¥ = = + = - + o + + o L] = + - - + <o -+ + + ] - + + - +
TObACCO MANUFACHUreS.ceeeseeresececsecacacaeaca| 0 + 0 0 0 = + - + + — = o+ - - 0 -+ + - - ol+ - 0 0 0 O
Textile Mill ProdUCtS.icseecececrevsressssssana| 0 = + = 0 = = = = = = =l o + 4+ + + ¢ - -« + + + 0 - + + + +
Apparel and related produCtS...cceesesesseseeas| = T + - + o - - o - o f - F+ + + - + - + - + 0o |-+ + + - -
Paper and allied productS.....veevesssssanes..| ¥+ + + 0 * 0 - = = - - =l + - + 0 + + - 0 = + + 41 -+ + + + o0
Printing and publishing....cccveeevenas tessenan - + + 0o+ + + 0 - + + -jo *+ + - + + + - - - + o) t + + + o
Chemicals and allied productS....c.ce.ecevveveeas| 0 + = + + + 0 = = - = [ - = + + + + + - =« + + + - + 0o + + +
Petroleum and coal productS....ccsesecsvrscee..| ¥+ 0 6 = + 0 0 0 = 0 - =l - -« 0 + 0 6 - + - + - -1+ 0 0 0 0 O
Rubber products....... Cessteessesranenn crernens]| =t + 2 e F 4 = e 4 e ] =« + + + + + 0 0 - + 0 t + 0o + F
Leather and leather productS..cesesceceicecencas -+ + 0 = -+ - 0 - |+ + -+ + + - 0 -+ - +| - + + + -+
Mining.ecesevesvrccnencsarnsnsssesesnsnssssncac| = + = + = o o + o - o - o + - + = + -+ - + |- 0 + + + -
Contract construction......... cessenese T B T T R I T T T S e S A
Transportation and public utilitieS....eveeeee.| ¥+ + + ¥ = 0 = = = =~ = -/ - = = - + + 4+ - 0 = - - + + + o -
Wholesale trade.eeec.... T T T A R R S e Tt S S Y - B R B R S S S
Retail trade.......... tevensnanes Ciesessrsesesaf B =2+ 0 0t = - + - 4|+ - -+ + + + - - 0 + o]t + o + + -
Finance, insurance, real estateé......cceeceeeec| * + + + + + + + + + + +| + + 0 0 + + 0 + 0 + + o+ + 4+ + + 4+
BETVICE.teeesearateccesnssocacstosssannssssanan ¥+ + 0 + + + + + 0 + + +/ - + 0 - + + + + + + + +l0 + + - o *+
Federal governmeNt....evessoscsssssosncssacessel = = + = = = = + 0 0 =~ -+ - 4+ + + + + + + + + -+ - + + + +
State and local governmentecececeeeevenes veveea] v+ + + 0 + + + 4+ H|+ + + + + + 0 t + + + 4o + + + + +

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by izsuing

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: JANUARY 1960 TO PRESENT-Continved
G.-(D47) Index of Industrial Production

l-month spans
1960 1961 1962
2/, industry components
CRE- R AR R RE=! alvllo|ldialb |l |gld|w(aL| o)l g([Q| | R S|d|w (L] >]0
B1208%212122151312\21812 85822 883858&8282%4858203 25824
ojglolu|k|®lg|d|lw|alvilo|g|lala| (B8]0l B8|loa|lH]| &l d || >
3&:&5%3&%33&5823&;&&&%@&5%823&&&%5@&%’%32
Percent risingeccsiecceceierecacences vesee... 16512 50 65 69 60 50 31 19 48 27 21[48 29 58 90 83 88 75 65 23 88 71 62|19 71 60 71 75 73
All industrial production......cceeeceieeaes| ¥ = = = + = 0 - = -« - o = = + + + + + + -+ F+ ] - + + + + +
DURABLE GOODS
Lumber and wood produCtS..csssscesecsss R e L T e e T T O R T S T o BT T A S
Furniture and fixtures..cceeecsccosocces erovans| t - =+ + - - - - - “ = = + + + + - + 0 + + ol -« + + + + +
Stone, clay, and glass productS..c..c.ceeeseesne) = F_ o F £ + + - - 0 - -l - -+ + + + + 0 - - - -] -+ + + o+ o+
Primary metal productS.....cceeeevececns e R R R -1+ + + + + + + + + -+ + + + - - - -
Fabricated metal productS.ceseeescseces P B . e L . T T T TR S S B A S e
Machinery, except electricalise........ D T e e T T BN S R S R L
Electrical machineryee..... reecenasenns vevaseaa]l F = F o 4+ - 0 - - 4+ H+ - o+ + + + - -+ -+ T+ 4+ o+
Transportation equipment....veec.neennns FR T B - T T I U i S I R T S S o R
Instruments and related productsee....... veseas]| = -+ =+ + + + -+ 0 -] - - 0 -+ + + 4+ - + + - -t F+ + -
Miscellaneous manufacturing industries.........| + + + = + + - - - + - o + -« + + + 0 - + + + |- - F + + -
NONDURABLE GOODS
Food and kindred productSecccsceecssascessceca.| ¥ = + + + + 0 0 0 + -~ H + - + + + + + - - + o -1+ - + - 0 +
Tobacco MANULECtUreS.sesceccsssonscansns tevesenal = =+ + 4 0 o+ + + + <] e + o + 4 - -+ - + g |-+ + - 0 ©
Textile mill ProductBecssesscececssssvsssneseas| ¥ = = = + + - = - = - P+ + + + + + + 4+ + + - FH -+ + - + 4+
Apparel and related products........... ceessenel|l = =+ + + - + =4 - + + | - + + + 0 + + + - 4+ - +] - + - + - o
Paper and allied productS.sesssescesessonsssess | ¥ = = + + =« 0 = + = - -1+ + « + o + - + - + = +[ - + - - + o
Printing and publishing...cveveeeccennnes veesaa| 0 = =t + + + + - + + -] - - 0 0 +*t + + + - + + -0 + - + + +
Chemicals and allied producCtS...sceeeeecececees | ¥ = + + + + - =« - = - - - - + + + + + o - + + + - + - + + +
Petroleum and coal ProductS..scessseesscesseecs| ¥ = + + 0 + + - - - — 4+ + - 4+ + -+ - -+ - 1+ -+ -+ 4+
Rubber ProductS.ceecesccecsssescscsoscnssssesas| ¥ = = 0 + + - e T T I RO R R B T e
Leather and leather products:ec........ ressee ] T o=+ + + 0o - -+ - |+ -+ + + - + - + + +| - 0 - + + +
MINERALS
CO08Lleeeosenncarscosssssaccasscscsencsasssnscesssa| = = + + = =« + + - + = +{ = = -« + + - 0 + + + + 00 - + + - +
Crude 0il and NAtural €aS....ececscceesessvescen| = = = + = + + + - + + |+ - + + - + - + - + + 4] - 0 0 +t - +
Metal MiNinGeeecceessecessvansssacaccacssssnass|] + + + + o o o + - - + ++ - + - -+ + 0 + + + +|0 - - - - -
Stone and earth minerals...ceeeeeeccves vesssase| = = = + - F+ + - - + - 4+ - + + F+ + + - = F+ - |- 4+ + + + +

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by issuing agency before the direction of change is determined.
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Table 6.-DIRECTION OF CHANGE IN SERIES COMPONENTS OVER SPECIFIED TIME SPANS AND PERCENT OF SERIES RISING: JANUARY 1960 TO PRESENT-Continved

H.—{D54) Sales of Retail Stores

3-month spans
1960 1961 1962
24 retail store cczpoments
glolu|lalisis|a|w|laleizslolglolulu]s|glajw]alelelolglalulu]x Alwjalvr|iz]o
a| O 2 Q| QO
818\8 2121212191 81812)8\2218) 5812217 £18121%2)2)8) 8182374334
ele]loleciolulul»lala Q.-P>o:.ohh>;:ahnﬂ.+=>o:phh§ﬂ:—lmn.
[+] [ 2
Blelz|sle|8Bl2(E812|2|555|&)el2)|55(25|2]218|818|2l5|2|4|5|£)|3]|2|2|&8
Percent rising..cececececenenncsrosecnnnsnsas| 58 38 48 79 54 62 21 46 42 46 46 44142 4O 73 48 58 54 71 83 35 75 71 90|71 60 69 92 77 29
All retail sSaleS...eetseterncrrnccnensnnsaans = + + + + + - - -+ + ) - - + + + + + -+ + 4+ -+ + + -
GroCETY STOTeS.cvecereccesissscansscnsrsssescses ¥ + + + + + + - - + + 4} + - + =« + + + + 0 + + +| + + + + + +
Other fOO8 STOreS.cvererssectecccsseccccossosnss] = = =~ = = * + =« - =« + af = + + + =« =« + + = =« =« | - + + + + +
Eating pPlaceS.ceiuceececeseererercanocessesessoss ¥ - = + + + - - - o + 4 - - + + + - - - + + + +H + + + + + -
Department StOreS..ccccececerciecccnnanassncases ¥ = = + = + — + 0 + - # - + 0 + - + + + + - + +]+ - + + + -
Mail-order StOreS.c.ccicissesesvecssoccscracsanse = = = F+ + = - + + + + + - - + + + - - + - + + + - - - + + +
Variety stores..c....ivseencscenrencncsescnnssees ¥ = = + + + - + - - + + + -+ + + + -+ 4+ -+ + -
Other general StOTeS.scesssrenssssososcosesnsses ¥+ + + + - o - + + + - |+ + + - o - + + « + + +/+ + + + + +
Men's Wear StOTeS.....eceseeessvassscsverssesess| T T + = = - - + 4+ - o+ 0 + - + + + - + - ol - - + + + -
Women's apparel StoreS.cceeeciescccccccccsssaeas + + = - = R S [ i T I R T 1 P
Family apparel StOreS..secceccesscccccecncsscssssa ¥ = F + T = =« + = = F F{F+ =« + = + = F+ + - 4+ + H+7+ + + + &+ _
ShOE SHOTESeecetssscncsssosecencacnsoceansssssese ¥ + + + « o - + + o - |+ + + 0 = = + + - + +l+ + + + - -
Furniture StOres....iccesecrcsrcccacccncnsesocnes] = = = + = + — - + + - ] = - - + 4+ + + + + - - +|+ + - + + -
Appliance and radio StOreS.scvesccccscsctssscsne = = = = = = o o o o« o 2+ + + + = = — + + + = +l = 0 = - - =
Building material dealerS.ieseececescccsssnnesee = = = + =« + o T i T I I T T S IS e
Hardware StoreS.......ceiteveirncccncceccassssees ¥ + + + + + - - - - - o]+ + + = = =« - + - =« - ++ + - + + -
Farm equipment dealerS.eecscesscccscseecssenesaes = = = + + + + - + + + + - - = =+ 4+ + -+ + F[+ + F + - -
Motor vehicle dedlerSeeeeccssssccescocancsssssas = + + + = = — o o 4+ 4 <l w 0 4+ + + + = - + + + 4|+ - + + + -
Tire and battery dealerS.seecvecrsscecscscsceces ¥+ = = + + + - - - o + 4] o + - + + + + + + + + +|+ + + - - -
Gasoline stationS..ciceriiereienanncrncnecsiace v = + + + + - + + + 0 +| - + - + + + + + + + + +|+ + + + o0 +
Drug and proprietary stores...sescececceesecsess ¥ + 0 = = + + + + + + 4] - - + + + + + + - - 4+ +]|+ - - + + +
Jewelry SEOreS.eeeccrcicietisracesencscsssresena)l = = + + + o = = 0 = = |+ =« - - + o + - - 4+ + +]|+ + + + - -
LiquUOr StOreS.c.veircieiietenisterscssncnnnesases ¥ F + + + + + + - = 0 -+ = 4 = = 4+ - + - + + +|+ + 5 + +
Other durable goods StOTreS.eecececceeccinssnssee = = = + + + -+ + 4+ |- - + + + + + + + + 4+ |- - + + + +
Other nondursble goods stOres.ecveccvecesncncsns| - - L T B S S Tt B R B P

+ = rising; o = unchanged; - = falling. Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined.
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Cyclical Patterns 47
"CHART 4 | COMPARISONS OF REFERENCE CYCLE PATTERNS

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

9. Construction confracts, comm. and indus.t
ndex
- 180
Reference trough dates 1
October, 1949—--April, 1958: =160
* ¢ **August, 1954 — Febrvary, 1961
. -1 140
1. Average workweek, manufactuting
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g - 120
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peck levels
100 -
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-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 1), the figure for the reference peck is set
at “100". For series with an MCD of “3" or more (series 9, 24, 29), the average of the reference peak month, the month
preceding the reference peak month, and the month following the reference peak month is set at “100", °
LFor the | 949, 1954, and 1958 cycles a 3-term moving average is shown.
_ Latest data plotted: Series 9 + May; ~ Series 1, 24, 29- June.
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COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.
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17. Price per unit of labor cost

October, 1949~—-April, 1958
* oo cAugust, 1954 ——February, 1961

Percent of reference peak levels measured from reference peak dates to 18 months
after reterence trough dates in 4recent business cycles, for selected series.
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For series with a “months for cyclical dominance” (MCD) of “1" or “2' (series 19, 23), the figure for the reference pedk is
sot at “100°. For series with an MCD of “3” or more (series 13, 17), - the average of the reference peck month, the month

-6

0

+6 +12  +18

Months from reference troughs

Laadaaliatag

ataadaataalil

-12 ) 0

Months from reference troughs

+6
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preceding the reference peak month, and the month following the reference peak month is set at “100”

Latest data plotted: Series 13 - May; Series 17, 19, 23 - June.
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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
afterreference trough dates in 4recent business cycles, for selected series,

Index 41. Employees in nonag. establishments

105 - |« Reference trough
dates
o Reference trough dates
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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 ot *100". For series with'an MCD of *3" or more (series 54), the average of the reference peak month, the
month preceding the reference peck month, and the month following the reference peck month is set at *100".

Latest data plotted: June,
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50 Cyclical Patterns

CHART 4 COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

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

47. Industrial production
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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 mare (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 peak quarter is set at “*100'’.

Latest data plotted: Series 47, 51, 52 - June; Series 49 - 2nd Q 1962,
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COMPARISONS OF REFERENCE CYCLE PATTERNS--Con.

T CHART 4 |

51

Percent of reference peak levels measured from reference peak dates to 18 months

after reference trough dates in 4 recent business cycles, for selected series.
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Months from reference troughs

Months from reference troughs

For series with a "months for cyclical domnonce" (MTD) of “1” or “2" (series 62 and 64) the figure for the reference

peak is set at “100".

*Last two quarters anticipated.
Lotest data plotted: Series 62 -June; Series 64 - May; Series 61 - 3rd Q 1962; Serics 67 - 2nd Q 1962,

Digitized for FRASER
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For quarterly series (serles 61 and 67), the reference peak quarter is set at “100".



52 Cyclical Patterns

r—f HART 5 | COMPARISONS OF SPECIFIC CYCLE PATTERNS

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

9. Construction controcts, comm. ond indus.?

Specific trough dates 1 identified

with reference trough dotes in.- Index

1949 1958~—~— — 240
195‘ XN X3 1961_"'
-1 220
1. Average workweek, manufocturing - 200
index
r - 180
—&-Specific trough dates
-1 160
\ ~ -~ o a
105 - , . AN {0
y A A II
/ \‘ ..I \‘ K
‘ o {.\ ;"n ‘\ Il\\ A !
// A .S ! ...‘\ "' N ,/ -1 120
i /\/ J Vi /
Il 0.. .'. o :\’ /’ h
/I/ i . /A‘ - 100
'I..“'o..: SPOCi‘iC"?Ugh'Qvels J_Llllvll|lllllllIlllllllllll
100 - 29. New pvt. housing units authorized
llllllllllIlllllllllllllllLLl 7160

24. Volue of new orders, mach. and equip. J1so

— 140

-1 110

wd g d et Lo et lag iy JETETY TR ST NN e ST AwE Feu
0 +6 +12 418 +24 +X0 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
proceding the specific trough month, and the month following the specific trough month is set at *100°.
1See appendix table B for “specific” dates.
2For the 1949 and 1958 cycles, a 3-term moving average is shown; the 1961 specific trough date has been selected
tentatively.

Digitized fQdtastdata plotted: Series 9« May; Series 1, 24, 29- June.,
http://fraser.stlouisfed.org/
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Cyclical Patterns

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

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

13. New business incorporations
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Months from specific troughs Months from specific troughs

For series with a ‘months for cyclical dominance™ (MCD) of *1” or *2 (series 19, 23), the figure for the specific trough
is set at “100" For series with an MCD of “3” or more (series 13, 17), the average of the specific trough month, the
month preceding the speci fic trough month, and the month following the specific trough month is set ot *100°.

1See appendix table B for *specific” dates.

Latest data plotted: Series 13 .Moy; Series 17, 19, 23 - June.
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>4 Cyclical Patterns
CHART 5§ COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels measured 1 to 30 ;nouths aofter specific
trough dates in 4 recent expansions, for selected seties.

Index 41. Employees in nonag. establishments
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For series with o “months for cyclical dominance” (MCD).of “1* or “2' (series 41, 43, and 47), the figure for the spe-
cific trough is set ot "100”. For quarterly series (series #9), the specific trough quarter is set at “100°.
See appendix table B for “specific” dates.

Latest data plotted: Series 41, 43, 47-June. Series 49 - 2nd Q 1962,

Digitized for FRASER
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CHART 5 COMPARISONS OF SPECIFIC CYCLE PATTERNS--Con.

Percent of specific trough levels measured 1 to- 30 months ofter specific
trough dates in 4 recent expansions, for selected series.
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For series with a “‘months for cyclical dominance’® (MCD) of 1" or **2’* (series 52, 53), the figure for the specitic
_trough is set ot *“100". For series with an MCD of *'3'* or more (series 51, 54), the average of the specific trough
month, the month preceding the specific trough month, and the month following the specific trough month is set at **100".
15ee appendix table B for *““specific’’ dates. ‘
2pased on tentative specific trough date for 1961 expansion.
Latest data plotted: June.
Digitized for FRASER
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Cyclical Patterns

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

For series with a
and 66),

IN THE 9 MOST RECENT EXPANSIONS

(seriss 1, 19, 23, 41, 43, 47, 52, 55, 62, 64
For series with an MCD of "3" or more (series

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

(MoD)

of lllll or fhan

2, 3, 6, 7, 9, 13, 14, 17, 24, 29, 51, and 54), the average of the reference peak month, the month immediately preced-

ing the reforence poak month,

and the month immediately following the reference peak month is used as tho base., The

base for quarterly series (49, 50, 61, 67) is the reference peak guarter. Sec also MCD footnote to appendix C.

Months Percent of reference peak prior to reference expansion
after beginning in--
Selected series refer-
ence | July | July { Nov. | Mar. | June | Oct. | Aug. | Apr. | Feb.
trought | 1921 | 1924 | 1927 | 1933 [ 1938 [ 1949 | 1954 | 1958 | 1961
NBER LEADING INDICATORS
1. Average workweek of production workers,
PAnULBCHUIINg. s evesraataeaniienaenianaienes 1é NA| 98.6 | 99.8| 69.3| 96.2 [102.5100.2 (101.0 |100.7
2. Accession rate, mnui’acturlng. teersrsesannas 15 70.8 | 49.9 [118.,2 | 46.3|128.6 [134,3 | 92.5(109.1 |111.5
3. Layoff rate, manufacturing (inverted)....... 15 21,2 | 51.7 |125.8 | 41.9| 88.4|183.3|107.7] 95.0 |129.6
. Value of menufacturers!' new orders, durable
poods Industries.ciieiieriiiiiieniinaceeans 16 [165.9 [143.1 1109.8 | 33.1|133.6 [ 183.,9|137.1 | 106.4 |105.5
7. New private nonfarm dwelling units started.. 16 | 25442 {150.6 | 83,31 13.8]129.3 |145.2 [113.1|127.4 |106.1
9. Construction contracts awarded for commer- -
elal and industrial buildings, floor space? 15 40,8 1122.2 {119.,8 | 16,7] 67.2 |172.6 | 126.6 | 98.5| 117.7
13, Number of new business incorporations....... 14 83.41108.6 1116,3| 65,9 78.71 99.6 | 136.1|134.1 99.3
1. Current liabilitiecs of business
fg:i.luras (Anvertod).eeeereeeersessssansonns 16 19.5 | 1k2.0 {101,7 [220.1 | 80,31163,3| 87.8} 89,3 98.5
17, Price per unit of labor cost indeX.......... 16 NA NA NA NA NA | 112.1 | 102.2 | 101.1 | 100.6
19. ]:rnd(‘:x of stock prices, 500 common stocks.... 16 99.7 | 141.4 1195.3 | 31.5| 79.4 | 143.9|186.8 [ 122.4 | 100.7
23, Indox of industrial materials prices........ 16 61,7 )109.6 |100.2 | 68.6100.2 [143.8 | 118.4( 99.9] 91.6
2. Value of manufacturers' new orders, machin-
ery and equipment industries.....siieecesees 16 Na NA NA NA NA NA | 149.4 ] 113.0 [109.0
29. MNow private housing units authorized by
loeal building permitS...eueceesseseessnsas 16 NA NA NA NA NA NA NA | 124.3 | 113.3
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
eotabliohments. et eraveecsasseonnecsnons 16 83.8 | 96.7 [103.2 | 80.9| 98.0|105.4 | 102.5|100.5 | 101.5
43, Unemployment rate, total (inverted)......... 16 NA NA NA 0.2 72.5(107.5( 63.21 78.41| 94.1
47. Index of industrial production..seseececes.s 16 [ 1023 [ 104.1 | 109.4 | 63,9 | 100,0 | 119.6 [ 106.4 | 102.2 | 107.4
49. Gross national product in current dollars(Q) 15 NA |113.5 [ 112.3 | 62.2 | 98,7 |119.5|110.9 | 107.7 | 109.4
50, Gross national product in 1954 dollars (Q).. b NA NA NA NA NA |111.5 | 106.5 | 105.6 | 105,7
51. Bank debits outside NYC, 343 centers...cee.. 16 86,3 [115.5 1122,8 | 46.7| 94.9]124.6]118.1|112.3 |118.8
52, Personsl InCOMe..eeveveesecacersosscassancns 16 NA |112.0 |112,9 | é2.2 | 98.7|115.9|111.2 | 108.2 | 109.7
54. Sules of retall stores.ciecsvessevecasccosas 16 | 100.0 | 104.9 [105.4 ) 67.8| 98.4 | 121.7 | 110.4 | 106.8 | 102.6
55, Index of wholesale prices, all commodities .
other than farm products and foods......... 16 679 97.0| 93,0 85,6 96,1 1110.7|103.8|101.8| 99.7
NBER LAGGING INDICATORS
61. Business expondituz(‘es on new plant and
equipment, total (Q)veveerirrsscerrnsnesons 12 NA NA NA NA NA | 104.7 | 105,
62. Wage and s:a.le.ry cost per unit of output, ¢ 5:5| 861 983
total manufacturing.s.eveceressrecsaraseses 16 Thed | 94ed | 92.4 | 88, 96.2 { 99.3 [ 101.5 | 100. G
2?. Manufacturers' inventories, book value...... 15 NA NA NA 7./..2 88,8 113.2 100.3 gg 15 13; .g
6. Conswrer installment debt.....veevevnaesssns 15 NA NA NA 21 106.4 | 168. . X .
67, Bank rates on short-term business loans, % 4 21128.6 1 110.9 1109.0
19 cities (Q)ervverreernoncanasancsanasnenn 15 86,71 92.0 |116.3 | 69.9] 96,1 |114.4 | 105.4 | 109.1 93.6

NA Not available.

1Based 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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Table 8.--PERCENT CHANGE FROM REFERENCE TROUGH LEVELS AS MEASURED AT DESIGNATED MONTHS AFTER THE REFERENCE
TROUGH DATES IN THE 9 MOST RECENT EXPANSIONS

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

Months Percent change from reference trough of expansion
after beginning in--
Selected series refer-

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

NBER LEADING INDICATORS .

1. Aversge workweek of production workers,

mAnUFACHUring. covererareerntercnrrroncnesns 16 NA 7.9 H1,7| -6.6|40.3| +3.3| .8 4.4 | .8
2. Accession rate, menufacturing...... [N 15 16,8 L"132 L | 61,6 | 4.0 #4221 +51.2 | 274 | 7.6 +1.6
3. Layoff rate, manufacturing (inverted).....:. 15 M571.7 | 6.7 | +77.5 | +32.,3 | +78.3 (F173.3 | +66.7 | +56.7 | +50,0
6. Value of manufacturers' new orders, durable

goods Industries...ivieeesioniecrnenens ey 16 [135.0 | #27.8 | 49,9 | +72.4 [¥122.3 | 498.8 | #47.5 | 424.2 | +14.6

7. New private nonfarm dwelling umts started,. 16 | +57.5 | 2.4 | -19.9 | -8.7 | +37.6] +0.8| -5.3| +32.9 |+17.5
9. Construction contracts awarded for commer- .

cial and industrial buildings, floor space?, 15 [ +49.6 | +76.1 | +38,1 | +39.8 | +36,1 V]_oo,o +30.7 | 425.3 | 26,3
13. Number of new business incorporations....... 15 [+15.3 |+46.6 |+12.0 | -16.8 | -8.6 | -4.7 | +15.2 | +40.5 | +7.1
14. Current liabilities of business

failures (inverted).....eeceevevsneecensone 16 | 116.0 | +35.3 | H10.5 LF166.7 19.0{+39.2| -7.8|H8.7| +0.1
17. Price per unit of lebor cost index.......... 16 NA NA NA NA NA | 13,2 2.8 #.3] +3.2
19. Index of stock prices, 500 common stocks.... 16 | +34.8 | +35.8 | +49.1 | +52.0 | %26.3 | +38.5 | +47.6 | +40.3 | -10.5
23. Index of industrial materials prices........ 16 | #47.4 | +30.6 | 2.7 | +65.3 [ %49.5 | 91,2 | H18.4 | H14.9 ] -3.9
24,. Value of manufacturers' new orders, machin-

ery and equipment industries..... [ 16 NA NA NA NA NA NA | +56.5 | +34.
29. New private housing units authorized by R1¥56.5 | *34.7 |413.5

local building permits......ceeeveeanss oo 16 NA NA NA NA NA NA NA | 422.3 | H17.7

NBER ROUGHLY COINCIDENT INDICATORS

41, Number of employees in nonagricultural

establishments...eeeeencoreninorasonns ceeet 16 |421.6 |*¥11.4 | 7.6 [N18.2 | B 11,0 6.0 .8 ] +3.6

" 43, Unemployment rate, total (1nverted) [SEIFIPIN 16 NA NA NA | +35,0 | +29.2 23,7 | +43.0 | +38.7 | +26.6

47. Index of industrial productlon ....... i 16 | +50.0 |+27.5 18,4 |+34.5 | 7.7 | +30.7 | +17.2 | ¥18.9 | +15.4
49. Gross national product in current dollars (Q) 15 NA |+16.2 [+11.8 |+23.5 | ¥12.0 |+23,7 | A13.0 | ¥10.4 | +10.2
50. Gross national product in 195/ dollars (Q)., 12 ~ NA NA NA NA NA 4132 | 9.8 9.8 +7.7
51, Bank debits outside NYC, 343 centers........ 16 [+11.3 |419.3 {+13.0 [422,5 | 13,7 [ 9.7 | +16.2 | +16.0 [+16.0

52. Personal income.......eccovveancenes

54. Sales of retail stores.........

55. Index of wholesale prices, all commodlties
other than farm products and foods......... 16 7| 6.1 | 0.1 |H7.6 | 1.5 [¥6.6 | w7 ] 2.3 -0

16 |421.0 |+12.6 |+10,2 |426,5 | +10.8 |#21.1 | ¥11.5 | +8.5 | +9.0
16 5 | 6.9 | +5.4 [120,0 | 18,9 |+22,1 | ¥11.3 | tL0.6 | +6.5

NBER LAGGING INDICATORS

61. Business expenditures on new plant and

equipment, total (Q)..eeevverrcerisenninnns 12 NA NA NA NA NA [+30.8 |H0.5 | 7.2 ] +5.5
62, Wage and salary cost per unit of output,

total manufeacturing...ceeeeeessccencasenans 16 |-17.3 | -8.2 | 6.2 |#20.,5 | -7.3 | 3.8 | 0.2 | -6.5 | -3.3
6. Manufacturers' inventories, book value...... 15 NA NA NA [#25.5 | ~6.,2 |121,7 | +7.0 | H1.4 | +5.9
66. Consumer installment debt......... [N 15 NA NA NA [+15,5 |+14.1 [+35.5 |#24.4 |+10.0 | +5.4
67. Bank rates on short-term business loans,

19 cities (Q)eeeeronerinsrneaninenenns 15 [-19.6 | +4.9 |+20.8 [-10.3 | =1.5 [+14.0 |+10.4 |+26.4 | +0.8

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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For serics with a "months for cyclical dominance™ (MCE) of "1" or M2" (series 1, 19, 23, 41, 43, 47, 52, 53),
for the "specific" peak (trough) month is used as the base.

Cyclical Patterns

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

the figure
For series with an MCD of "3" or more (serle‘; 9, 13, 17,

24, 29, 51, and 54), the average of the "specific" peak (trough) month, the month immediately preceding the "specifie"

peak (trough) month, and the month immediately following the "specific" peak (trough) month is used as the base. The
base for gquarterly series (49, 50) is the "specific" pesk (trough) querter. See also MCD footnote to appendix C.
Months
after
A e e " July | July | Nov. | Mar. | June | Oct. | Aug. | Apr. [ Feb.
Selected series Sopea | 1921 | 1924 | 1927 | 1933 | 1938 | 1949 | 1954 | 1958 | 1961
tronght
Percent of "specific" peak prior to reference expansion
NBER LEADING INDICATORS beginning in year shown
1. Average workweek of productlon wvorkers,
MANULACTULINE t e v diaciriirrroaiateeans .. 18 NA} 95.6] 100,0| 70.1| 91.4 NSC| 99.5| 97.6| 99.3
9. Censtrustion oontmcts awarded for commer-
cial and industrial buildings, floor space®. 13 36.5] 114,11 102.0] 14.6! 70.41 63.3 NSC | 85.9 | 120.5
13. Number of now business incorporations..... ven 16 87,2 106.8| 98.1] 63.8| 77.7| 72.7 NSC [ 137.6 | 92.6
17. Priece per unit of labor cost index......... . 15 NA NA NA NA NA[106.9] 90.8 {101.3| 98.7
19. Index of stoek prices, 500 common stocks..... 20 95,7 | 114.5 NSC| 36,2 68.3)130.8 [ 143.6|121.8] 93.1
23. Index of industrial materials prices....... .. 18 64.4| 99.0| 65.9| 63.7( 93.1|126.9| 62,0 92.8| 90.2
24, Value of manufacturers' new orders, machin-
ery and equipment industries................ 20 NA NA NA NA NA NA| 92,1 ]105.1 (108.4
29. Index of new private housing units
authorized by local building permits........ 18 NA NA NA NA NA NA NA | 80.7| 88.3
NBER ROUGHLY COINCIDENT INDICATORS
41, Number of employees in nonagricultural
eatablishments............. e 16 83.8| 96.1|103.8| 80.9| 97.6]105.3 | 102.5 {100.4 |101.3
43. Unemployment rate, total (inverted) ceees 13 NA NA NA NA| 67.8| 86.6 | 59.2 | 69.8 | 89.9
47. Index of industrial production............ . 16 88.6 | 104.11109.4 | 60.7 ] 95.4 |117.7 |103.7 |101.7 |106.0
49. Gross national product in current dollars(Q). 15 NA NA NA| 62.2 | 93,9 |110.3 | 109.4 {108.8 |109.4
50. Gross national product in 1954 dollars (Q)... 12 NA NA NA NA NA | 104.9 | 10444 |102.6 |105,7
51. Bank debits outside NYC, 343 centers...... Ve 18 92,3 1115.5 NSC | 47.8| 93.9]123.0 NSC }111.3 |117.7
52. Personal income.......... e eetterareeeeaeanas 18 NA | 109.6 | 101.3 | 60.6 | 98.6 | 117.4 |108,6 |107.9 |108.8
53. Labor income.........o... Cereriasee e e 16 NA NA NA L 55.3 | 92.5)118.9 [107.3 [103.0 |105.4
54. Sales of retail sLOresS.....ccesvvsuvrneainns .. 17 96.0 { 101.0 NSG{ 73.0{ 97.7 NSC 1107.2 ]106.8 |103.0
Percent change from "specific" trough related to reference
NBER LEADING INDICATORS expansion beginning in year shown
1. Average workweek of production workers,
Mmapufacturing. coooeeeese Cheeetana e 18 [H2.8 | 5.5 *4.5 | ~6.0 | 9.4 ] 16,0 | 3.8 | 43.6 | 1.9
9. Conatruction contract awarded for commer-
cial end industrial buildings, floor space®. 13 [ +76,7 | 481.9 | 32,0 | +50.6 | +55.0 [F100.2 NSC |+37.1 |427.6
13. Number of new business incorporations........ 16 [124.9 | +R9 | 6.9 ®.3| 2,7 1+3.0 NSC |+5)..2 | +8.3
17. Price per unit of labor cost index........... 15 NA NA NA NA NA {H13.2 +5,7 | 8.1 | 2.9
19. Index of stock prices, 500 common stocks..... 20 | H4Ll.d [134.5 NSG #137.3 | 25.1 | +57.5 [+61.6 |+47.3 | +3,5
23. Index of industrial materials prices......... 18 [ +58.2 [ *34.3 | -7.6 | +71.3 | +50.4 | 88,5 [+18.9 [H17.2 | -1.5
24. Value of manufacturers' new orders, machin-
ery and equipment industries................ 20 NA NA NA NA NA B143.5 (V5443 [H41.7 [+16.3
29. Index of new private housing units
authorized by local building permits........ 18 Na NA NA NA NA NA NA {430,7 |+18.5
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
eantablishments....c.coiviiiveeeeniinnnnines. 16 |421.6 |N11.4 | 19.6 |H18.2 | 9.4 |411.0 | 6.1 | +.8 | 3.6
43. Unemployment rate, total (nwerted) [APRPN 13 NA NA NA | +44.7 |423.6 |+88.3 [+40.3 [+34.7 [#8,6
47. Index of industrial production............... 16 |+30.0 [ 427.5 | +18,4 | +32.) |+44.2 |+30.7 |H15.5 |418.9 [+15.4
49. Gross national product in current dollar‘- Q). 15 NA NA NA [423.5 |412.0 | ¥14.4 |24 [+12.7 |+10.2
50. Gross national product in 1954 dollars (Q)... 12 NA NA NA NA NA | 7.5 | 48.3 | ¥7.3 | ¥7.7
51. Bank debits outside NYC, 343 centers......... 18 [+0,9 |+420.3 NSC |425.6 {+14.5 |429.9 NSC {+15.6 H16.9
52. Personal lncome....... reeereesatiaienes N 18  [421.3 [+13.7 | +3.9 |423.3 [+12.8 [423,6 [+10.0 | ®.1 | Y9.4
53, LabOr QinCome...cveverveenarrnncsansnans e 16 NA NA NA |+55.4 |426.5 |+36,0 [H16.1 [+12.0 |+11.,0
54. Sales of retall stores.........ecivuveiviennn 17 |H1.6 [ #R.9 NSC [(429.3 |+19.0 NSC [410.9 (+11.7 | +7.0

The number is the same for each expansion.

Digitized fo

NA Not available.

NSC No specific cycle related to reference dates.

1Baged on period from most recent “specific® trough of each series to the latest month for which data are available.

"Specific™ trough and pesk dates are shown in appendix B.

2Execept for 1961, changes are computed in a 3-term moving average of the seasonally adjusted series.
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Appendix materials retain their original alphabetical designation., There-
fore, when appendixes are dropped from an issue, the continuity is interrupted.
However, appendixes that are dropped will be listed with the latest date of
publication. ‘

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

Duration in months
Cycle
Business cycle Contraction Expansion
reference dates f(trough (trough to |{Trough from | Peak from
Tom pre- peak) previous previous
vious peak) trough peak
Trough Peak

December 1854 June 1857.eeesesraes XXX 30 plond pleie'd
Decomber 1848 October 1860.ieeerss 18 22 48 40
June 1861 April 1865.c00v0nnse 8 46 30 54
Decomber 1867 June 1869.eeeienceye 32 18 78 50
December 1870 October 1873.4000ses 18 34 36 52
March 1879 March 1882...000040s 65 36 99 101
May 1885 March 1887...0000eves 38 22 74 60
April 1888 July 1890.eeesocense 13 27 35 40
May 1891 January 1893........ 10 20 37 30
June 1894 December 1895....... 17 18 37 35
June 1897 June 1899.sveeecaass 18 24 36 42
December 1900 September 1902...... 18 21 42 39
August 1904 May 1907.ceeusnonnes 23 33 44 56
June 1908 13 19 46 32
January 1912 January 1913.c00000s 24 12 43 36
December 1914 August 1918.40000use 23 4, 35 67
March 1919 January 1920...e0u4. 7 hio) 51 17
July 1921 May 1923.00escvasnes 18 22 28 40
July 1924 October 1926....4... 14 27 36 41
November 1927 13 21 40 34
March 1933 May 1937¢eeencncnssn 43 50 &, 93
June 1938 February 1945...000. 13 80 63 93
October 1945 November 1948....... 8 37 88 45
October 1949 July 1953.cccceccenes 11 45 48 56
August 1954 July 1957.cccunennss 13 35 58 48
April 1958 May 1960.ccevuennen. 9 25 44 34
February 1961 9 34
Average, all cycles:

26 cycles, 1854=1961.ssvevecressenses 19 30 49 119

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

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

22 cycles, 1854=1961isseecicscerceons 20 26 45 446

8 cycles, 1919-1961.cevereevecsonecns 16 28 L5 548

3 cycles, 1945-196Lceiererencienceces 10 32 42 841

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

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

421 cycles, 1857-1960.
37 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. "Reference® dates
are those dates designated as the trough or peak of business activity as a whole. This table shows, for selected
leading and coincident series, the specific dates related to reference dates in 9 recent business cycles.

MSpecific® 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 l

1. Average workweek, prod. wrks., mfg.|Dec.'60 | Apr.'58 |Apr.'54 [Apr.'49 |Jan.'38 |Jul.'32 Apr.'28 |Jul.'24 |Feb.'2l
9. Construction contracts awarded for

commercial and industrial bldgs...|Apr.'61%} Jun.'58 |NSC Aug.'49 (Sep.'38 |[Oct.'32 {Sep.'27 [Jul.'24 [Mar.'2l
13. Number of new business incorpo- |

rations.......counilns cesescass| Jan. 161 | Nov.'57 |NSC |Feb.'49 [Sep.'39 |Dec.'34 (Dec.'26 |Jun.'24 (Jan.'2l
17. Price per unit of labor cost :Lndex. Mar,'61 [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 Cet.'23 |Aug.'21
23. Index of industrial mat. prices....|Dec,'60 |Apr.'58 |Feb.'54 |Jun.'49 {Jun.'38 |{Jul.'32 |Aug.'28 |Jun.'24 [Jul.'21
24. Value of mfrs.' new orders, ma-

chinery and equipment industries..[Oct.'60 |Feb.'58 |Jan.'54 JApr.'49 [NA NA NA NA NA
29. Index of new private housing units i

authorized by local bldg. permits.|Dec.'60 |Feb.'58 |NA NA NA NA NA NA NA

NBER ROUGHLY COINCIDENT INDICATORS

41. Number of employees in nonagricul-
tural establishments..............|] Feb.'61 | 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.'61 | Apr.'58 Mar.'54 |Oct.!'49 |May 38 |Jul.'32 |{Nov.'27 {Jul.'2, |Apr.'2l
49. GNP in current dollars (Q)......-.. 1stQ '61 1stQ 158[2ndQ '54(2ndQ '49{2ndQ '38| 1stQ '33({ NSC NSC 4thQ 121
50. GNP in 1954 dollars (Q) cereseenessof 1stQ 161 1s5tQ '58{2ndQ '54{2ndQ '49[NA NA NA NA NA
51. Bank debits outside NYC............ Dec.'60%| Feb.'58 |NSC Aug.'49 |May '38 |Apr.'33 |NSC Jun.'24 [Jul.'21
52, Personal income.......ee.ee.e .../ Dec,'60 Feb.'58 Mar,'54 |Oct.'49 [May '38 |Mar.'33 [4thQ '26[2ndQ '24|2ndQ '21
53. Labor income in mining, manu.f‘ac—

turing and construction........... Feb.'6l |Apr.'58 |Aug.'54 [Oct.'49 {Jun.'38 |Mar.'33 |NA NA NA
54. Sales of retail stores............. Jan.'61 |Mar.'58 |Jan.'54 |NSC May '38 |Mar,'33 |NSC Oct.'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 |Now.'55 |Apr.'53 |NSC Dec.'36 |Oct.'29 [Nov.'25 [Nov.'22 |NA
9. Construction contracts awarded for
commercial and industrial bldgs...|Apr.'59*|Mar, 56 |NSC Mar.'46 |Jul.'37 |Jan.'29 | Sep.'25 |Aug.'22 |Dec.'19
.13. Number of new business incorpo—
TabIONS. v v ersvrnaenrnoonnas «.v..| Apr. 159 | Feb, '56 |NSC Jul.'46 |Dec.'36 |Jan.‘29 |Oct.'25 |Apr.'23 |Dec.'l9
17. Price per unit of labor cost index. May '59 [Qct.'55 |Jan.'51 [Jun.'48 |NA NA NA NA NA
19. Index of stock prices, 500 stocks..|]Jul.'59 jJul.'56 |Jan.'53 (Jun.'48 |Feb.'37 jSep.'29 |NSC Mar.'23 | Jul.'1l9
23. Index of industrial mat. prices....]Nov.'59 |Dec.'55 |Feb.'51 |Jan.'48 |Mar.'37 [Mar.'29 [Nov.'25 |Mar.'23 |Apr.'20
24. Value of mfrs.' new orders, ma-
chinery and equipment industries..[Dec.'59 |Nov.'56 |Feb.'51 [NA NA NA NA NA NA
29. Index of new private housing units
authorized by local bldg. permits.|Nov.'58 |Feb.'55 |NA NA N& NA NA NA NA

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

tural establishmentS....ecceennn. .| Apr, 160 |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.....|Jdan.'60 |Feb.'57 |Jul.!'53 |Jul.'48 |May '37 |Jul.'29 |Mar.'27 |May '23 | Feb.'20
49. GNP in current dollars (Q).........} 2ndQ '60] 3rdQ '57|2ndQ '53|4thQ *48|3rdQ '37| 3rdQ '29| NSC NSC NA
50. GNP in 1954 dollars (Q)............| 20dQ 160} 3rdQ '57|2ndQ '53|4thQ '48|NA NA NA NA NA
51. Bank debits outside NYC........... .| Aug.'60!] Aug. 57 |NSC Aug.'48 |[Mar.'37 |Aug.'29 | NSC May '23 |Jul.'20
52. Personal income........cve.eeseesss| Oct 60 [Aug.'57 |Oct.'53 |Sep.'48 |Jun.'37 [Aug.'29 |2ndQ '26{1stQ '24(NA
53. Labor income in mining, manufac- ‘

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

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

lTentative turning date.

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



62 Appendixes
Appendix C.--AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY AND
9 QUARTERLY BUSINESS CYCLE SERIES
—_ _ _ _ i\g Average, duration of run
Monthly series CI I c I/ | McD MCD R
CI I [ MCD
span
NBER LEADING INDICATORS
1. Average workweck of production workers,
MANULBCHULINg. s oo tseirencrosnnccrsrrnnnosonss] 47 W40 2% | 1.67 2 95 | 2.7 1 1.84 ) 9.82 [ 4.26
2. Accession rate, manufacturing.............0e..| 6,03 | 5.31 | 2,08 | 2.55 3 92 2.53 | 1.82 | 8.35 | 4.58
30. Nonsgricultural placements, all industries....| 3.41 | 3.24 | 1.35 | 2.33 3 5510 1.86 | 1.49 | B.67 | 4.53
3. Layoff rate, manufacturing........ceveiveevse 11,94 [10.46 | 5.45 | 1.92 3 76 2.49 | 1.80 | 7.59 | 5.16
4. Number of persons on temporary layoff, all
industries..cereeieisinnans Ceveriernneesaaiesess|19.43 [17.91 | 4.88 | 3.67 5 Bl | 1.66 | 1.49 | 7.10 | 3.37
5. Avempo weekly i.mtle.l claims for unemploy-
ment insurance, State programs...............| 5.98 [ 6,12 | 3.16 | 1.94 2 97| 1.86 | 1.53 | 9.28 | 3.61
6., Value of manufacturers! new orders, durable
£00ds Industries.cveeiriiiniceersarnecesneass] 5.58 | 5.00 | 2.00 | 2.50 3 75 0 1.94 ] 1.48 [10.64 | 3.34
24. Value of manufacturers'! new orders, machinery
and equipment industries........ Ceeeiaenirens 6.07 | 5.55 | 2.19 | 2.53 3 73| 1.68 | 1.47 |12.82 | 3.5€
9. Construction contracts awarded for commercial
and industrial buildings........cievievrennns 12.37 [11.94 | 2.75 | 4.34 5 80 | 1.62 | 1.49 | 8.28 | 3.45
10. Contracts and orders for plant and equlpment 6.37 | 5.94 | 2.19 § 2.71 3 79| 1.59 | 1.37 | 8.56 | 3.5%
27. Buying policy--production materials, percent
reporting commitments 6 months or longer.....| 7.56 | 7.12 | 2.36 | 3.02 4 71 1.82 | 1.69 [10.14 | 5.23
7. New private nonfarm dwelling units started....| 4.09 | 3.39 | 2.0L | 1.69 3 67| 2.29 | 1.67 [11.46 | 4.46
29. Index of new private housing units authorized
by local building permits........esveeeveeene] 3,90 |'3.44 | 1.67 | 2.06 3 60 | 1.93 | 1.53 [12.43 | 3.70
12. Net change in the business population,
operating businesses..... eeeen cerenieaneeeas 12,15 [15.46 | 7.29 | 2.12 3 84| 2,71 | 1.80 j10.64 | 4.08
13. Number of new business incorporations.........| 3.04 { 2.57 | 1.30 | 1.98 3 651 2191 1.69 19,31 1 3,50
1. Current liabilities of business failures......|16.32 [16.05 | 2.81 | 5.71 61 () 1.57 | 1.42 | 5.32 | 2.22
15. Number of business failures with liabilities
of $100,000 and OVer......eeveevssansrensaess|L7.30 [17.36 | 3.26 | 5.33 6 (M) 1.54 1 1.39 | 6.21 | 2.82
17. Price per unit of labor cost index........e... .93 /A Ao | 1.68 3 73| 2.52 ) 2.12 | 8,94 | 4.68
19. Index of stock prices, 500 common stocks......| 2.58 | 1.90 | 1.49 | 1.28 2 9} 2.40 ) 1.73 113.55 | 3.36
26. Buying policy--production materials, percent
reporting commitments 60 days or longer......{ 6.17 | 5.53 | 2.76 | 2.00 3 .66 | 2.90 | 1.61 {11.55 | 4.63
32, Vendor performance, percent reporting slower
deliveries...ieeiecenresn, tecerererseecassasa(21.30 | 8.12 } 7.20 | 1.13 2 L7 3.18 ] 2,01 | 9.94 | 3.59
23, Index of industrial materials prices..........| .15 | 1.39 | 1.52 61 1 91 | .61 | 1.84 [11.46 | 2.61
NBER ROUGHLY COINCIDENT INDICATORS
41. Number of employees in nonagricultural
estoblishments..ovvvevinienens. e T .22 .29 .76 1 76 1 3.4) | 2.04 [10.44 | 3.41
42. Total nonagricultural employment, labor force
SULVEY e eoeoesareerarossssssassans Ceresenssans 41 .32 V22 | 1.45 2 W72 1 1.94 ) 1.62 [15.73 | 3.44
43. Unemployment rate, total........... eenseneees] 4731 3461 2,91 219 2 B4 ) 2044 ] 1.68 ) 7.67 | 3.48
40. Unemployment rate, married males..............| 5.80 | 4.62 | 3.26 | 1.42 2 671 2,05 | 1.38 [10.50 | 4.37
45. Average weekly insured unemployment rate,
State programs......ce... cieensaesianeaeeaes.l 5,631 2,80 ] 4.12 .68 1 681 3.47 ) 2.44 | 8.28 1 3.47
46. Index of help-wanted advertlsing in
NOWSPAPETS e v esnssnssvacaorsossessosnansonns 3.28 | 2.10 | 2.26 .93 1 .93 | 2.30 | 1.40 | 8.23 | 2.30
47. Index of industrial production................ 1.32 .82 .88 .93 1 93] 3.92 | 2.92 | 9,31 | 2,92
5L. Bank debits outside NYC, 343 centers..........| 1.56 | 1.42 .70 | 2,03 3 .58 | 1.82 | 1.55 |10.64 | 4.32
52, POrsonal INCOME..ceeeeereervennevennesness vees| .69 43 .54 .80 1 .80 1 3.39 | 1.69 |21.29 | 3.39
53. Labor income¢ in mining, manufacturing, and
construction....... e beerererierreaeaas veed| 1012 .69 .84 .82 1 .82 | 3.63 | 1.80 [13.55 | 3.63
54. Sales of retail stores....... [ S 1.58 | 1.43 .56 | 2.55 4 70 | 1.84 | 1.67 | 8.77 | 3.56
55. Index of wholesale prices, all commod:.tles
other than farm products and foods...... ceens .30 W11 7 41 1 AR 5.22 | 2.53 112.85 | 5.22
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Appendix C.-- AVERAGE PERCENTAGE CHANGES AND RELATED MEASURES FOR 55 MONTHLY AND
9 QUARTERLY BUSINESS CYCLE SERIES~Continued

63

_ _ _ _ i{f Average duration of run
Monthly series CI I C I/ MCD | s
CI I c MCD
span
NBER LAGGING INDICATORS
62, Index of wage and salary cost per unit of
output, total manufacturing.......cceeeesessss .84 .64 431 149 2 .88 2.53} 1.77|13.55| 3.29
64. Book value of manufacturers' inventories, all :
manufacturing industries....... evrececeanaa . .88 .27 40 34 1 34| 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| 6.481 2.61|13.55| 6.48
66. Consumer installment debt,....... eesssnes ceedl 1.19 .28 1.12 .25 1 25| 8.791 2.29]|18.56| 8.79
OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE
81l. Index of consumer prices.......cveeseecess eeed .28 .17 .23 A 1 4| 4.48( 2,181 19.89 | 4.48
82. Federal cash payments to the public........... 7.17| 6.91| 1.31| 5.27 5 292 1.471 1.39| 7.59( 2.30
83, Federal cash receipts from the public......... 7.49 | 7.23| 1.46] 4.95 5 .96 1.70] 1.52| 5.96) 2.55
86. Exports, excluding military aid shipments,
LT 7 U 3,72 3.39| 1.52] R.23 3 69 1.891 1.51| 7.84| 4.08
87. General imports, totel......... eeereseenaaas 3.52 | 3.02| 1.32| 2.29 3 .79 1.711 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| 7.267 2.93
90. Defense Department obligations, procurement...|25.35| 24.41| 4.97| 4.91 61 (1) 1.58 1.51 ] 6.46| 2.44
91. Defense Department obligations, total......... 15.57|15.00| 2.88] 5.21 5 99 1.49 | 1.41| 6.67( 2.40
92. Military prime contract awards to U.S. busi-
ness firms.icieerocecerennvnnne Ceecesaneas e 29,191 29.33 6.21( 4.72 61 (Y 1.61| 1.50 5.38( 2.76
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
121, OECD European countries, index of indus. prod...| 1.32| 1.03 .68) 1.51 2 .821 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| 1.93115.40| 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 1 931 3.921 2.92| 9.31| 3.92
125. West Germany, index of industrial production.. 1.61{ 1.15 98| 1.17 2 64| R.461 1.62|17.78] 4.08
126. France, index of industrial production..... ool 1.79] 1.63 651 2.51 3 .80| 2.20| 1.70|17.00{ 5.09
127. Italy, index of industrial production...... ..{ 1.70] 1.6 .81 1.99 3 63| 2.27( 1.67|22.00{ 9.50
128. Japan, index of industrial production...... ved 2,09 1.15{ 1.60 .72 1 721 3.371 1.77] 23.57 | 3.37
_ _ _ - ig Average duration of run
Quarterly series Cl I C I/C | Qoo QcD
Cl I c QCD
span
NBER LEADING INDICATORS
11. Newly approved capital appropriations, 602
manufacturing corporations...ecsvesieesevenen 11.15| 7.00| 7.59 .92 1 .92 2.821 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............... 7.73| 5.06{ 5.01| 1.0l 2 51| 2.83| 1.42) 5.67| 3.85
22. Ratio, profits to income originmating, corpo-
rate, all industries.c.coccceinnencinacnnnasns 5.78 | 3.73) 4.17 .89 1 .89 2.89| 1.49] 5.50( 2.89
NBER ROUGHLY COINCIDENT INDICATORS
50. Gross national product in 1954 dollars........ .44 65 1.13 .58 1 .58 3.19| 1.50} 5.10( 3.19
49. Gross national product in current dollars. J 1.88 691 1.59 43 1 A3 4.25] 1.42) 6.38)1 4.25
57. Final sales (series 49 minus 21)........c.vn.. 1.60 .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, totaLl.euruaerseeereeriiniininnninnnnnns 3.61| 1.49| 2.94 .51 1 510 4.64 | 1.55| 5.67| 4.64
63. Index of labor cost per unit of output, total
gross national product......e.cveevanniiaiane 1.02 .60 .84 .71 1 71| 2.681 1.31| 7.29| 2.68
67. Bank rates on short-term business loans,
T 7 Y. J 2,96 1.94| 2.37 .82 1 .82 2.68| 1.55( 6.38| 2.68
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NOTES FOR APPENDIX C

INot computed for series when MCD is "6" or more.

The following are brief definitions of the measures shown in this table. More complete explanations appear in Bugi-~

noss Uycle Ind s, Geoffrey H. Moore, editor; National Burcau of Economic Research, Ine., vol. 1, ch. 17, "Electronic
Computors and B

58 Indicators® by Julius Shiskin (Princeton University Press: 1961).

"CI" ig tho average month~to-month (for_quarterly series, quarter-to-quarter) percentage change, without regard to
sign, in the seasonally adjusted series. "I" is the same for the irregular component, which is obtained by dividing the
cyclieal component into the seasonally adjusted series. "C" is the same for the ecyclical component which iz a smooth,
flexible moving average.

"MD" represents months for cyclical dominance. The average (without regard to sign) percentage changes in the ir-
regular component and cyclical component are computed for l-month spans (Jan.-Feb., Feb.-Mar., etc.), 2-month spans
(Jan.-Mar., Feb.-Apr., ete.), up to 5-month spans. MCD is the shortecst span for which the average change (without rogard
to sign) in the eyclical component is larger then the average change (without regard to sign) in the irrcgular component.
Since changes are not computed for spans greater than 5 months, all series with an MCD greater then "5" are shown as "6M.
MCD ig small for smooth series and large for erratic series.  "QUD" represents quarters for cyclical dominamce. It iu
the shortest span (in quarters) for which the average change (without regard to sign) in cyclieal component is larger
than the irrcgular averaege (without regard to sign) in component.

gerics.  For monthly series, it is shown for l-month spang and for spans of the period of MCD.  When MCD is "6", no ¥
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 smoothriess, and is equal to the average number of conseccutive wmonthly
changeo in the seme dircction in any series of observations. When there is no change between 2 months, it is assumed
that the "no change" is a chenge in the same direction as the preceding change. The average duration of run 1y shown
for the scasonally adjusted series CI, irregular component I, cyclical component C, and the MCD moving averagc. ‘the MCD
moving aversge is a moving average (with the number of terms equal to MCD) of the seasonally adjusted series. For quar-
terly series, average duration of run is the average number of consecutive quarterly changes in the same direction.
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Appendix D.--CURRENT SEASONAL ADJUSTMENT FACT_ORS FOR-BUSINESS CYCLE SERIESADJUSTED BY BUREAU OF THE CENSUS ORNBER

(MAY 1961 TO JUNE 1962)
\ .

May |June |July |Aug. |Sept.|Oct. [Nov. |Dec. |Jan. |Feb. |Mar. Apr. |May

s June
Series 1961 (1961 |1961 {1961 |1961 1961 (1961 |1961 {1962 [1962 {1962 (1962 [1962 (1962
4. Number of persons on temporary
layoff, all industries......... 90.7] 86.2|102.8[134.3| 92.1] 90.9| 89.0[106.1(105.2(118.2| 98.1] 86.8| 90.5| 85.9
5. Av. weekly initial claims for
unemploy. insurance, State..... 83.0| 84.11101.0| 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
" 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]203.7|104.7}104.3
14. Cur. liabilities of bus.failures| 95.7| 96.3| 85.9/103.3| 94.0| 94.9}{106.1| 95.0/101.8|103.6|113.6|109.1| 95.7| 96.3
15. No. of bus. failures with lia- . -
bilities of $100,000 and over..] 96.9|103.2| 91.6|100.3| 87.6| 86.8| 95.4| 90.1|111.4{113.1(113.4|109.6] 96.9{103.2
18, Profits (before taxes) per dol.
of sales, all mfg. corp.1 ...... 105.3 o ool 97.9 e ool 97.5 e coo| 98.6 e .o |105.5 Ve
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( 8.8
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(131.91134.5(126.5{111.7{ 94-8| 84.9
55. Index of wholesale prices, exc.
farm products and foods........ 100.0] 99.9| 99.9] 99.9| 99.9{ 99.9] 99.9/100.0|100.2{100.2}{100.2]100.2{100.0( 99.9
81. Index of consumer prices........ 99.81100.0| 100.1] 99.9}| 100.1{ 100.2] 100.21100.1| 99.9] 99.9| 99.8/100.0| 99.8[100.0
82. Federal cash payments to public.{102.4|107.5| 97.3|111.1| 97.4|101.41103.1] 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..ceecevserscnnceans 75.91220.4| 50.8] 79.2|100.7| 84.1] 90.1| 98.9| 75.2] 95.9]146.8| 78.0| 76.2]220.8
91. Defense Dept. oblig., total..... 88.0[156.2| 82.8| 86.8] 99.1| 98.8( 90.8/100.3| 91.4] 91.9|117.8| 94.5| 88.2{156.3
92, Military prime contract awards
to U.S. business firms......... 94.4|231.7| 68.5 66.8| 92.6| 82.5| 68.6|115.3| 80.5| 80.0|125.6| 94.7| 94.5[229.2
125. W. Germany,index of indus, prod..| 102.5|103.1[ 94.0| 93.0|101.5|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(100.0f 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 ad justments were made by the
Bureau of the Census or the National Bureau of Economic Research, Inc. Seasonally adjusted data prepared by the source
agency will be substituted whenever they are published. Some of the series above are also adjusted for trading days.
for this reason, the original observations divided by the seasonal factors given above will not yield the seasonally ad-

justed figures shown in table 1.
lQuarterly series; figures are placed in middle month of quarter.
2The seasonal factors are applied to the unfilled orders series; then the change in unfilled orders is computed.
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66 Appendixes
Appendix F...PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES:
1920 TO 1961
Percent change: Reference peak to reference trough 43. Unemployment rato
Contractions: 41. Em- [47. Index|50. GNP }49. GNP [51. Bank | 52. Per- |54. Re-

R‘fon rae 1on;.t ployees |of indus-|in 1954 [in cur~ {debits sonal tail Change Rate at | Ratc at
“"?f?ﬁ°e pia g in non- |trial dollars |rent outside | income sales in rate, | peak trough
relerence troug agri. es-| produc- | (Q)?* dollars |NYC peak to

tablish- | tion Q)2 trough
ments
Jen. 1920-July 192L...... NA -3L.6 N fo-19.7 1 2205 219 | 4.3 7.9 1 Z.0 1.9
May 1923-July 1924....... NA -18.0 -0.3 -2.3 -3.1 0.0 -1.9 2+2.3 3.2 “5.5
Oct. 1926-Nov. 1927...... NA -5.9 +2.3 +0.4, +8,7 +0.9 0.0 %+2.2 1.9 “4.1
Aug. 1929-Mar. 1933...... -31.6" -51.8 -28.0 -49.6 -61.9 -50.8 =43.5 +25.4 30.0 25.4
May 1937-June 1938....... -10.4 -31.7 -8.9 -11.9 -16.5 =10.9 -14.1 +8.8 1.2 20.0
Feb. 1945-Oct. 1945%..... -7.8 -31.4 M| -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 1947-Apr. 1958...... -4.1 -14.1 -3.8 -2.5 -3.1 -0.3 -3.4 +3.2 4.2 7.4
May 1960-Fob. 1961....... -2.0 -6.9 -2.3 -1.1 +2.4 -0.1 -3.7 +1.8 5.1 6.9
Median:®
All contractions....... =5.7 -16.0 2.6 -2.9 -3.1 -2.2 -2.6 +3.3 3.6 7.2
Excluding postwar con- !
tractionse.ceecianaane -6.5 -16.0 -2.5 -2.9 -3.6 2.3 -3.6 +3.5 4.0 7.6
4 contractions since
19480 it iniennnnnns .o -3.8 -8.8 -2.6 -2.2 -0.8 -0.2 2.1 +3.3 4.1 7.2
Percent change: Reference trough to reference peak 43. Unemployment rato
Expansionss 41 Em- [47. Index|50. GNP [49 GNP |51. Bank | 52. Per- | 5,. Re-
N m', ployees |of indus-|in 1954 |in cur- [debits sonal tail Change ;
tRéiQ§b?°€ trougi in non- |trial dollars | rent outside |income sales in rate, 2323 gt %?E; at
O roLerence pea egri. es-{produc- |(Q)* dollars [NYC trough & pe
tablish- |tion Q)2 to peak
ments
July 1921-May 1923....... NA +64,.2 NA | 4251 +23.5 +29.6 | +15.7 287 | 1.9 3.2
July 1924-Oct. 1926...... NA +30.4 | +12.4 | +14.7 +18.9 +13.2 +9.9 236 5.5 | *1.9
Nov. 1927-Aug. 1929...... NA +24.1 | +12.6 | +13.3 +20.4 +12.2 +3.6 2.0.9 %0 | 232
Mar. 1933-May 1937....... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +63.1 -14.2 25.4 1.2
June 1938-Fob. 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-duly 1953%..... +17.7 +50.3 +27.4 +43.5 +49.3 +41.5 +26.3 -5.2 7.8 2.6
Aug. 1954=July 1957...... +8.9 +19.4 +13.5 +23.8 +28.6 +22.8 +20.4 -1.8 6.0 4.2
Apr. 1948-May 1960....... +7.2 +25.9 +12.2 +15.8 +21.2 +13.9 +13.5 -2.3 7.4 5.1
Median: ®
All expansionSee.e.e... . +17.4 +35.5 +12.8 +27.9 +33.8 +27.0 +20.8 -3.7 7.1 3.3
Excluding wartime ex-
PANSIONG e s i v ivearieenn +13.0 +26.8 +12.5 +21.6 24,4 +21.7 +16.5 2.6 6.3 3.7
4 expansions since
1945, oiiiinaniannnnsn +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 peak (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:
For earlier dates, see Business Cycle Indicators (NBER), vol. 1, p. 670.

quarter 1961 (trough).

’Baged on average for the calendar year,
Ipifrers from figure for same date in expansion (contraction) part of table because of change in series used.
‘“World War II contraction or expansion period.
“Korean War contraction or expansion period.

6The median is an average of the middle 2 or 3 items.

Source:
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National Bureau of Economic Research, Inc.

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

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



The

*1.

*2

*3.
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*6,
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*9,

10.
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*12.

13.

*14,
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b5

*16.

17.

18.

*19.
20,

*21

22

*23,
24,

25,

26,

27,

29,

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

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

*M” indi-

cates monthly series and “Q” indicates quarterly series. Data apply to the whole period except for series designated by “EOM” or *EOQ”".

“EOM?” indicates that data are for the end of the month and *EOQ” indicates that data are for the end of the quarter.
cation of series follows the approach of the National Bureau of Economic Research.

in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

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

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

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

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

Value of manufocturers’ new orders, durable goods industries
{M).--Department of C ce, B of the C and Of-
fice of Business Economics

New private nonform dwelling units started (M).~-Department of
C e, B of the C

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

Contracts ond 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 Bureau of Economic Research, Inc.

Newly approved capitol appropriations, 2 f
porations (Q).--National Industrial Conference Board

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

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

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

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

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

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

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

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

Change in book value of manufacturers’ inventories, purchased
moteriol (EOM)..sDepartment of Commerce, Office of Business
Economics

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

Ratio of profits o income originoting, P , oll ies
(Q).eeDepartment of Commerce, Office of Business Economics

Index of industrial materiols prices (M).~-Department of Labor,
Pureau of Labor Statistics; no seasonal adjustment

Value of manufacturers’ new orders, machinery and equipment
industries (M).»Department of Commerce, Bureau of the Census,
from special tabulations of the Office of Business Economics

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

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

Buying policy-scopital expenditures, percent reporting commite
ments 6 months or longer )»==National Association of Pur-
chasing Agents; no seasonal adjustment

Index of new private housing units authorized by local building
permits (M).,--Department of Commerce, Bureau of the Census

ing cor-

P}
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30.

3t

32,

40,
*41.

42,

*43.

45,

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

53,
*54,

*55,

57.

*61.

*62

63.

*64,

65,

*66.

*67.

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

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

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

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

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

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

Unemployment rate, total (M)..sDepartment of Lebor, Bureau of
IC..abor Statistics, and Department of Commerce, Bureau of the
ensus

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

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

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

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

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

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

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

Labor income in mining, manufacturing, ond construction (M).--
Department of Cammerce, Office of Business Economics

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

Index of wholesale ?ﬂc-s, 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 Com-
merce, Office of Business Economics

7 NBER LAGGING INDICATORS

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

Index of wage and salary cost per unit of output, total manufac-
turing (ratio of index of woge and solary disbursements In man-
vfacturing to index of industriol production, monufacturing)
(M).,-Department of Commerce, Office of Business Economics,
and the Board of Governors of the Federal Regerve System

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

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

Book value of manufacturers’ inventories of finished goods, all
manufacturing Industries (EOM).-eDepartment of Commerce, Of-
fice of Business Economics

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

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

Continued on reverse
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83.

84,
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87.

89.
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92,

93,

94.
95,

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

15 OTHER U.S. SERIES WITH BUSINESS
CYCLE SIGNIFICANCE

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

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

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

Federal cosh surplus or deficlt (M), Treasury Department, Bu-
reau of Accounts, and Executive Office of the President, Bu-
reau of the Budget. Monthly seasonal adjustments by theBu-
reau of the Census do not equal quarterly totals of the official
seasonally adjusted series b of diff in the meth-
od of seqsonal adjustment

Percent change in total U.S. money supply (demond deposits
Plus currency) (M).-~Board of Governors of the Federal Reserve
System

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

General imports, total (M).~eDepartment of Commerce, Bunesu of
the Census

Merchondise trade balance (series 86 minus series 87) (M),«eDe-
partiment of Commerce, Bureau of the Census

Excass of recelpts or payments in U.S, balonce of payments
(@).sDepartment of Commerce, Office of Business Economics

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

Defoense Department obligotions, total (M).~Department of De-
fense, Fiscal Analysis Divigion; seasonal adjustment by Bu-
reau of the Census

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

Froe resorves (member bonk excess reserves minus bormowings)
(M).«Roard of Governors of the Federal Reserve System; no
seasonal adjustment

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

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

122,
123,
125,

126,
127,
128,

The

7 INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION

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

United Kingdom, iIndex of industricl production (M).««Organiza-
tion for Economic Cooperation and Development

Canada, index of industricl production (M), Dominion Bureau of
Statistics, Ottawa

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

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

ftaly, index of industrlal production (M),.eOrganization for Eco-
nomic Cooperation and Development

Japan, index of industrial production (M),~-The Bank of Japan,
Statistica Department; sessonal adjustment by DBureau of the
Census

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

DIFFUSION INDEXES

*D” preceding a number indicates a diffusion index. Diffusion

indexes and corresponding business cycle series bear the same num-

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

See sources above for
Sources for

other diffusion indexes are as follows:

D33,
D34,

D35,
D36,
D48,
D58,

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

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

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

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

Freight carloadings (Q).=Association of Americen Railroads; no
seasonal adjustment

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





